LB=BW

Landesbank Baden-Wiirttemberg

20 May 2009 Institutional Equity Research

Company F I asS h

Hypo po rt g atatlie)

Rating Hold (unchanged)

Growth counters the market trend

Higher sales in Q1 despite the financial crisis >

Expansion of the business model weighs on margins >

Long-term prospects still promising >

Price target lifted from EUR 6.10 to 7.20 - rating confirmed >
e TBEZ T IAN T TFEB T T MAR T APR T MAT 4”z‘o‘o‘a““”‘z‘o‘o‘s”‘“””z‘o‘o‘e””‘‘”‘z‘o‘o‘7””“”‘z‘o‘o‘a””‘””‘
38D Moving Average 38D Moving Average

... 200D Moving Average Source: Thomson Datastream ... 200D Moving Average Source: Thomson Datastream

For disclaimer and important disclosures please see Appendix-1




LB=BW

Landesbank Baden-Wirttemberg

Hold

Hypoport 05/20/2009

Target price: € 7.20

Price: € 7.68
05/20/09
11:50 h

Last rating/Target
price:
Hold /€ 6.10

Last analysis:
05/15/2009

S&P rating: n.a.

Financial Services

Number of shares:
6.1 m

Market capitalisation:
€46.8 m

Index: PRIME ALL
SHARE

Index weight: n.a.

Topic: Comment on the Q1 financial figures
Lower margins

Despite the ongoing financial crisis, Hypoport was able to increase its sales by 4 %
to EUR 12.7 m in Q1/09. EBIT, however, slumped by 32 % to EUR 1.2 m. Growth was
generated on the one hand at the expense of the margins. On the other hand, the
expansion of the EUROPACE transaction platform diluted the EBIT margin, which fell
from 13.9 % to 9.5 %. For 2009, Hypoport still anticipates a double-digit sales
increase with unchanged earnings. The growth drivers of the business model remain
intact and should show their advantage more clearly after the end of the financial
crisis. The margins should also recover after the conclusion of the investment phase
in 2011 at the latest. For the time being, we merely expect a disproportionately low
earnings performance and we are confirming our Hold recommendation.
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Share ratio Earnings per share EV/Sales EV/EBITDA PER
new old
€ €
2008 -0.05 -0.05 0.7 4.9 n.m.
2009e 0.51 0.52 1.0 6.6 13.8
2010e 0.60 0.67 0.8 5.9 11.8
2011Te 0.92 new 0.7 4.6 7.7
Company ratios Sales EBITDA EBIT EBIT-Margin Net result
m € m € m € m €
2008 52.7 8.1 5.0 9.4% -0.3
2009e 59.3 8.6 5.0 8.5% 3.1
2010e 67.6 9.8 5.8 8.6 % 3.7
2011e 77.5 12.5 8.4 10.9% 5.6

®  Adrop in demand for real estate financing proved a burden above all in Q1/09.
While the company managed to compensate for this in the most important
segment of Private Clients (+2 % to EUR 7.7 m) with rising sales from other
financial investment and insurance products, the EUROPACE transaction
platform posted a 7 % decline in sales to EUR 1.9 m.

®m Sales of the smaller segments, Corporate Real Estate Clients (+12 % to EUR 2.1
m) and Institutional Clients (+38 % to EUR 0.8 m), showed a positive perfor-
mance. This allowed Hypoport to profit from its diversified business model.

B Hypoport would like to continue gaining market shares and, in order to do so,
will expand its branch network and broker sales more than proportionately. By
opening up new market segments on the EUROPACE platform, the company will
also invest in additional growth.

m  We are lowering our estimates for 2009e EPS: EUR 0.51 (EUR 0.52) and 2010e:
EUR 0.60 (EUR 0.67). For 2011, we estimate EUR 0.92 for the first time. Despite
the lowered EPS estimate, the fair value in our model is increased from EUR 6.10
to EUR 7.20. This is due to the fact that the risk premium was lowered from
6.7% to 6.1%.
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Internet-based one-stop
financial service provider

Growth trends intact

Business model being
expanded
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Growth strategy weighing on results

Diversified business model

The Hypoport Group is an internet-based one-stop financial service provider. The
business model consists of the two pillars, one-stop financial services and B2B
financial marketplace, which benefit from one another. The 100 % subsidiary Dr.
Klein forms the first business unit of one-stop financial service sales. This offers
private clients a broad range of bank and financial products online and, upon
request, with telephone and personal consultation. These products range from a
current account or insurance services to mortgage financing via the internet. In
addition, Dr. Klein specialises in financing municipal and cooperative housing
companies.

The second business unit - B2B financial marketplace - consists of the EUROPACE
transaction platform with the two business segments of Financial Service Providers
and Institutional Clients. With EUROPACE, Hypoport operates the largest German
online transaction platform through to the conclusion of financing products. A
fully integrated system links a number of banks with several thousand financial
consultants and thus makes it possible to sign contracts quickly, directly and
efficiently.

The two pillars are an ideal supplement: Dr. Klein gains an efficient transaction
platform and benefits from the purchasing power of the financial sales operations
linked to EUROPACE. At the same time, the EUROPACE business gains Dr. Klein’s
customer expertise and uses the demand volume generated by Dr. Klein to
establish the transaction platform in the market. The scalability of the platform
allows for high margins.

Gaining market shares

Hypoport’s heavily diversified business model benefits from significant growth
trends in the financial sector, which we still see as intact despite the crisis. On the
one hand, the acceptance of the internet as an efficient information,
communication and transaction medium rises. On the other hand, the rising need
for private pension provisioning allows for growing demand for consultation with
independent service providers.

By expanding its branch and broker sales as well as the B2B financial marketplace,
Hypoport is attempting to participate to a disproportionately high extent from the
long-term growth trends in the financial sector. The branch network is being
expanded relatively quickly and at low cost through a franchise system. Hypoport
now has more than 163 branches and 260 consultants in branches across
Germany. One significant advantage is that the branch managers themselves do
not depend on the acquisition of new customers, but rather receive their clients
for a fee when they register their request for personal consultation through Dr.
Klein’s internet portal.
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Investments weigh on results

EUROPACE disappoints in Q1

Corporate clients benefit
from the crisis

Number of branches (franchisee)
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Another company goal is to expand the EUROPACE platform, which should guzzle
investments for opening up new products and the geographic expansion of more
than EUR 10 m by 2011. For example, with the founding of GENOPACE GmbH in
the past year, the company provided the efficient EUROPACE technology to the
cooperative financial network. The savings bank sector should be included by
2011. Moreover, progress has been made in the expansion in the Netherlands.

Investments for tapping into new market segments and new financial service
products will weigh on the results in the short term, but after successful
implementation, will lead to a growth impulse using the platform. A total of EUR
1.8 m was invested in the expansion of the marketplace in Q1/09, of which EUR
1.3 m has been capitalised.

Development in the current business year

Difficult Q1 mastered

The Hypoport Group increased its sales in Q1/09 by just under 4 % to EUR 12.7 m,
although the development in the most important segment of Private Clients
stagnated and the otherwise heavy-growth segment of Financial Service Providers
posted a decrease in sales. The major reason for this was a drop in demand for
real estate financing. While this was offset in the Private Clients segment through
rising sales from other financial investment and insurance products, the brokered
transaction volume on the EUROPACE platform (90 % is real estate financing) fell
by a good 9 % to EUR 3.1 bn. Accordingly, the Financial Services segment
generated negative EBIT of EUR -0.6 m and was thus responsible for the
significant EBIT decline of 32 % within the group to EUR 1.2 m. However,
investments in the EUROPACE platform of EUR 1.8 m also contributed to the loss.
Of this amount, only EUR 1.3 m was capitalised.

Sales of the smaller segments, Corporate Real Estate Clients (+12 % to EUR 2.1 m)
and Institutional Clients (+38 % to EUR 0.8 m), showed a positive performance.
Here, the EBIT of EUR 1.3 m (EBIT margin: 62 %) in the Corporate Real Estate
segment was outstanding. The record result, however, is not expected to be
sustainable, as the segment benefited from the financial crisis particularly in Q1.
Dr. Klein benefited from extremely high demand from real estate investors and
corporate clients as a result of the restrictive issuing of credit on the part of many
local banks. All in all, Hypoport’s well-diversified business model has also stood
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Higher margins first expected
in 2011

the test of time in a difficult market environment like in Q1.

Segment sales (€m)
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Outlook

After the difficult Q1, we expect a rise in sales at Hypoport once again in the next
few quarters and we anticipate double-digit growth of approximately 13 % to EUR
59.3 m. In our view, both the Private Clients segment and the Financial Services
segment in particular should provide impulses. The sales decline in Q1 was mainly
the result of some non-competitive conditions by EUROPACE product suppliers in
the first two months. In the meantime, new product suppliers have been acquired
for the platform, thus changing the situation. In March, sales with a positive EBIT
figure were already above the same level of the previous year.

Group EBIT at EUR 5.0 m in the current year is expected to have changed little
from the previous year. This is in line with Hypoport’s guidance. The continuous
company expansion will therefore lead to a further dilution of the margins. Only
with the end of investments in the EUROPACE platform from 2011 do we
anticipate double-digit EBIT margins once again.
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Valuation

Discounted cash flow valuation

Our central valuation is an analysis of the discounted free cash flows. In
calculating the free cash flows we have used a three-year detailed forecasting
period. In a second phase (2012-2018), we have modelled a normalised business
performance, with the high growth rates presumably weakening over the course of
time in the initial phase of a young company. For the calculation of the terminal
value (phase Ill), we have assumed an average sales growth of 1.5 % and an EBIT
margin of 9.5 %.

DCF-model - assumptions

riskfree interest 3.4%
Market risk premium 6.1%
Beta factor 1.0
Cost of equity 10.7%
Cost of debt (after tax) 7.3%
Equity ratio (market value) 85%
WACC 97%
Terminal growth rate 1.5%

Source: LBBW

We have also departed from the following additional, central assumptions relevant
to the valuation:

= Abetaof 1.10
= Atarget equity ratio of 85 % and a risk-free interest rate of 3.4 % as well
as a market risk premium of 6.1 %. This yields a WACC of 9.7 %.



Fair value of EUR 7.20 per
share

Calculation of fair value (€ m)

Present value of Free Cashflow planning years 24 751
+ Present value of Terminal Value 31777
= Enterprise Value 56 528
Share of TV in Enterprise Value 56.2%

- Net financial debt 12618
+ Peripheral assets 0
=Fair value 43910
/Number of shares ('000) 6113
=Fair value per share 7.18
source: LBBW

The fair value per share recently increased from EUR 6.10 to EUR 7.20. The main

reasons for this are:

=  The WACC fell from 10.6 to 9.7 % in the course of a fallen market risk

premium.

=  Qur detailed forecast for the first time includes an estimate for 2011, for

which we expect a significant rise in profit.

Landesbank Baden-Wiirttemberg Page 7 Flash
Free Cashflow (€ '000) 2009e 2010e 201le 2012e 2013e 2014e 2015e 2016e 2017e 2018e
Sales 64,370 73,030 83,040 89,766 96,499 103,254 109,449 114,921 120,667 126,701
Growth (yoy) 140% 135% 13.7%  81% 5% 7.0% 6.0% 5.0% 50% 5.0%
EBIT 5020 5830 8410 10,323 11,966 13,733 14,228 14,365 14,480 14,571
EBIT-Margin 78%  80% 10.1% 11.5% 124% 13.3% 13.0% 12.5% 12.0% 11.5%
- EE taxes on EBIT 1,025 1,250 1,890 2,581 2,991 3,433 3,557 3,591 3,620 3,643
Tax rate 204% 214% 22.5% 25.08 250% @ 2504 @ 250% @ 25.0%4 2504 @ 250%
+ Depreciation and amortizatl 3,600 3,920 4,100 4,399 4632 4,853 5,144 5,401 5,551 5,828
of sales 5.6% 5.4% 4.9% 4.9% 4.8% 4.7% 4.7% 4.7% 4.6% 4.6%
Provisions 308 355 413 359 386 413 438 460 483 507
of revenues 0.5%  05%  0.5% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4%
+ change in provisions 245 47 58 54 27 27 25 22 23 24
= Operating Cashflow 7,840 8547 10678 12,087 13,633 15,179 15,840 16,197 16,434 16,780
- Capital expenditure 7,000 7,550 6870 7,451 7,816 8,260 8,537 8,504 8,447 8,362
of sales 109% 103% 83% 83% 8I% 8% 7.8% 7.4% 70% 6.6%
Net Working Capital 11,124 11,536 12,066 13,196 14,089 15,075 15,870 16,664 17,497 18,372
of sales 173% 158% 14.5% 14.7% 14.6% 14.6% 14.5% 14.5% 14.5% 14.5%
- change in Net Working Capit 1,744 412 530 1,130 893 986 795 794 833 875
= Free Cashflow -904 585 3,278 3,507 4924 5933 6,508 6,899 7,154 7,543
Present Value -854 504 2574 2510 3214 3,531 3531 3413 3,226 3,102

source: LBBW
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Hold rating, price target €
7.20

Recommendation

Despite the financial crisis, we expect double-digit sales growth at Hypoport in the
next few years. However, the expansion of the business model should weigh on
margins until 2010 and lead to a disproportionately low earnings performance. We
first expect to see double-digit EBIT margins again in 2011. Against this backdrop,
we are confirming our Hold recommendation, but lifting the price target to EUR
7.20 (EUR 6.10). This equals the fair value from our valuation model. Our price
target of EUR 7.20 implies a (2010e) PER of 12.0, which seems adequate in our
view given the difficult market environment for financial stocks at the moment and
against the background of the share’s low liquidity.
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Income statement

Sales
% change
Change in inventories and own work capitalised

Total output

Cost of materials
Personnel expenses
Other operating income
Other operating expenses
Restructuring costs

EBITDA
% margin

De preciation

EBIT
Financial result

Profit from ordinary activities
Extraordinaryite ms

Profit before income tax

Income tax
Tax rate (%)

Continued operations before minorities
Minority interests

Continued operations
Discontinued operations

Net income after minorities
% change
Number of shares

Net profit per ordinary share (€)
% change

12/2006
T€

26,286
27.9
2,642
28,928
110.1

(22)
(13,073)
1,172
(10,502)
0

6,503
22.5
(1,883)
4,620
(644)
3,976
0
3,976

105
n/m

4,081

4,081

4,081
0.0
6,288

0.65
(74.6)

12/2007
TE€

41,714
58.7
3,333

45,047
108.0

(73)
(17,466)
503
(20,714)
0

7297
16.2
(3,337)
3,960
(735)
3225
0
3225

1,034
n/m

4259

4259

4259
4.4
6,094

0.70
7.7

12/2008
TE€

52,679
26.3
3,776

56,455
107.2

0
(20,223)
745
(28914)
0

8,063
143
(3,094)
4,969
(859)
4,110
0
4,110

(1,024)
24.9

3,086
0
3,086
(3,367)
(281)
n/m
6,113

(0.05)
n/m

12/2009e
TE

59,300
12.6
5070

64,370
108.5

0
(24,200)
800
(32,350)
0

8,620
13.4
(3,600)
5,020
(900)
4,120
0
4,120

(1,025)
24.9

3,095
0

3,095

3,095
n/m
6,113

051
n/m

12/2010e
T€

67,600
14.0
5430

73,030
108.0

0
(26,950)
870
(37,200)
0

9,750
134
(3,920)
5830
(900)
4930
0
4930

(1,250)
25.4

3,680
0

3,680

3,680
18.9
6,113

0.60
17.6

12/2011e
TE€

77,500
14.6
5,540

83,040
107.1

0
(29,130)
900
(42,300)
0

12,510
15.1
(4,100)
8410
(900)
7510
0
7,510

(1,890)
25.2

5620

5620

5620
52.7
6113

092
53.3
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Balance sheet
Assets

Longterm assets

Intangible assets
thereof Goodwill
Tangible assets
Financial assets
Other assets
Deferred taxes

Shortterm assets

Inventories

Trade accounts receivable
Other assets

Securities

Liquid assets

Total assets

Liabilities and shareholders' equity

Shareholders' equity
in % of total liabilities
Subscribed capital
Unissued shares
Additional paid-in capital
Retained earnings

Unappropriated loss
Other comprehensive income

Discontinued operations equity

Minority interests
Profit-sharing certificates
Longterm liabilities

Provisions for pensions

Other provisions

Financial liabilities
Other liabilities

Deferred taxes
Shortterm liabilities

Other provisions
Financial liabilities

Trade accounts payable
Other liabilities

Total liabilities and s hareholders' equity

12/2006
Te
26,238
2,175
14,825
1314
454

7
2,278

17,958

0
10,514
4,264
0
3,180

44,196

18,820
42.6
6,288
0

1,350
11,182
0

0

0
(0)
0

12,305
0
0

7,368
58

4,879
13,071

18
7,738

1,309
4,006

44,196

12/2007
TE€

28,070

23,319
14,825
1,553

522
0
2,676

20,161

0
15,847
1,214
0
3,100

48231

22,930
475
6,094
0

1,704
15,132
0

o o

12,059
0

3,520
9,722

21
1,341

3,399
4,961

48231

12/2008
TE€
29,242
23,945
14,825
2,045
1,395

0

1,857

27,748

0
18,271
2,019
0
7,458

56,990

22,910
40.2
6,113
0

1,748
14,849

42

19,939
0

2,971
11,128

21
1,332

4,876
4,899

56,990

12/2009e
TE€
31817
26,590
14,825
2,120
1,250

0

1,857

26419

0
17,760
2,880
0
5779

58236

26,005
44.7
6113
0

1,748
17,944

68

19,260
0

2,971
9,932

240
1,530

3,532
4,630

58,236

12/2010e
TE€
32,837
27,260
14,825
2,260
1,460

0

1,857

29,404

0
18,900
3,340
0
7,164

62,241

75

17,800
0

2,971
11,710

280
2,120

4,330
4,980

62,241

12/2011e
TE€
35617
29,710
14,825
2,480
1,570

0

1,857

32,058

0
19,940
3,506
0
8612

67675

35305
52.2
6113
0

1,748
27,244

83

16,700
0

2,971
12616

330
2,350

4,806
5130

67675
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Key Indicators

Multiples
PE

EPS growth (%)
Price /Bookvalue

Enterprise Value /Sales
Enterprise Value /EBITDA
Enterprise Value /EBIT

Financial key ratios

Net debt / EBITDA
Gearing (%)
Equity ratio adjusted (%)

12/2006
€'000

na.
(74.6)
na.

0.4
1.8
2.5

1.8
61.0
37.5

12/2007
€'000

21.4
7.7

2.2
13.9
25.6

13
42.6
46.4

12/2008
€'000

nm.
(107.1)
1.2

0.7
4.9
7.9

1.6
54.2
51.4

12/2009e
€'000

13.8
(1,120.0)
1.7

0.9
6.6
11.4

1.6
52.9
47.6

12/2010e
€000

1.2
38.1
50.8

12/2011e
€'000

7.7
53.3

0.7
4.6
6.8

0.7
25.1
55.4
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Appendix-1

IMPORTANT NOTICE

This research report is prepared by LANDESBANK BADEN-WUERTTEMBERG (“LBBW”) and distributed in the United
States by LBBW Securities, LLC (“LBBW Securities”). LBBW Securities accepts responsibility for the content of this
report. Any US Person receiving this report and wishing to effect any transaction in any security discussed in this

report should contact LBBW Securities at +1-212-338-8840.

ANALYST'S CERTIFICATION

All of the views expressed in this research report accurately reflect the research analyst’s personal views
regarding Hypoport. No part of analyst compensation was, is or will be, directly or indirectly related to the specific

recommendations or views expressed in this research report.

DISCLOSURES

Please Note

Important Disclosures Required by Non-U.S. Regulators
1) LBBW or an associated enterprise of LBBW supports the company in the market by entering buy or sell orders.
2) LBBW or an associated enterprise of LBBW has made an agreement on the production of financial analyses

relating to the issuer or its financial instruments.

Important Disclosures Required by U.S. Regulators

3) LBBW together with its affiliates is making a market in the company 's securities.

Please Note

This research report and the information contained in this research report must not be distributed or reproduced,
in whole or in part, in any form without the prior consent of Landesbank Baden-Wiirttemberg (“LBBW”) and LBBW
Securities LLC and only in accordance with the applicable laws in the relevant jurisdiction. Persons who gain access

to this information must inform themselves about such applicable laws and have to comply with them.

This research report and the information contained therein is furnished and has been prepared solely for
information purposes. It is not intended to be an inducement to engage in investment activity. It is furnished for your
private information with the express understanding, which recipient acknowledges, that it is not an offer,
recommendation or solicitation to buy, hold or sell, an invitation to subscribe for or purchase, or a means by which any

security may be offered or sold.

LBBW and LBBW Securities LLC do not accept any liability for the accuracy, adequacy, or completeness of any
information and is not responsible for any errors or omissions or the result obtained from the use of such
information. The information in this report has been obtained from sources believed to be reliable. LBBW and LBBW
Securities LLC can not verify such information, however, and because of the possibility of human or mechanical error by
the sources, LBBW or others, no representation is made that the information contained in this report is accurate in all
material respects or complete. The statements contained herein are statements of our non-binding opinion, not
statement of fact or recommendations to buy hold or sell any securities. Changes to assumptions may have a material
impact on any performance detailed. Historic information on performance is not indicative of future performance. LBBW
and LBBW Securities LLC may have issued, and may in the future issue, other reports that are inconsistent with, and reach
different conclusions from, the information presented in this report. Those reports reflect the different assumptions,
views and analytical methods of the analysts who prepared them and LBBW and LBBW Securities LLC are under no

obligation to ensure that such other reports are brought to the attention of any recipient of this report.
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Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that any
investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal
recommendation to you. This report is intended only for and directed to persons sufficiently expert to understand the
risks involved, namely market professionals. This publication does not replace personal consultancy. Prior to taking any
investment decision you should contact your independent investment adviser for further and more up-to-date
information on specific investment opportunities and for individual investment advice, regarding the appropriateness of

investing in any securities or investment strategies discussed in this report.

Any security referred to herein may involve a high degree of risk, which may include principal, interest rate, index,
currency, credit, political, liquidity, time value, commodity and market risk and is not suitable for all investors. The
securities may experience sudden and large falls in their value causing losses equal to the original investment when that
investment is realized. Any transaction entered into is in reliance only upon your judgment as to both financial,
suitability and risk criteria. LBBW and LBBW Securities LLC do not hold themselves out to be an advisor in these

circumstances, nor does any of their staff have the authority to do so.

UNITED KINGDOM

This document is issued in the United Kingdom by LBBW, London Branch. LBBW is authorised by the Bundesanstalt fiir

Finanzdienstleistungsaufsicht (the “BaFin”).

This document and the information contained in it constitutes a financial promotion for the purposes of the Financial
Services and Markets Act 2000 and the rules of the Financial Services Authority (the “FSA”). To the extent that this
document is issued in the United Kingdom, it is directed exclusively at persons who are professional clients or eligible
counterparties for the purposes of the FSA’s Handbook of Rules and Guidance. The products and investment services to
which this document relate are only available to the persons referred to above and other persons should not act or rely
on it. Moreover, any investment or service to which this document relates is not intended for retail clients and will not be

made available to retail clients.

This document is impartial investment research. This document has no regard to the specific investment objectives,
financial need or situation or needs of any specific recipient and the investments discussed in this document may not be

suitable for all recipients.

LBBW, London Branch has effective organisational and administrative arrangements set up for the prevention and
avoidance of conflicts of interest with respect to research recommendations, including information barriers. A copy of
LBBW's investment research and conflict of interest policy is available on request from
www.lbbw.de/Ibbwde/1000005283-en.html

LBBW Research Rating-Systematics

LBBW uses a three-stage, absolute share rating system. The individual ratings are linked to the following
evaluations: Buy: Based on a time horizon of up to 12 months, we recommend that investors buy the
stock. Sell: Based on a time horizon of up to 12 months, we recommend that investors sell the stock.
Hold: We take a neutral view on the stock and, based on a time horizon of up to 12 months, do not
recommend either a Buy or Sell. Under review: The rating is currently updated. Suspended: The

evaluation of the company is currently not feasible.
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Notes:

Rating definitions prior to 6th April, 2009 were:

Buy: The price potential of the share is at least 10%. Hold: The price potential of the share is between 0%

and 10%. Sell: A negative price performance of the share is expected. Ratings relate to a time horizon of

up to 6 months.

Percentage of companies within this rating category

Buy Hold Sell Under Review Suspended
33,9% 39,0% 25,8% 0,4% 0,8%
Rating History
Date Rating
05/20/2009 Hold
05/15/2009 Hold
05/15/2009 Hold
05/14/2009 Hold
05/07/2009 Hold



