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EXECUTIVE SUMMARY

Growth story of DHG: market entry to Italy via acquisition

▪ After a significant growth in income and EBITDA levels in 2021 and turning our Polish operation into a significant contributor to Duna House Group’s 

(„DHG”, „we”) results through acquisitions and organic growth, the group was ready to take the next step on its growth path.

▪ On 10 December 2021, DHG has signed an agreement for the acquisition of 70% of the Italian HGroup with future put/call options that can increase its 

ownership to 100%.

▪ With full country-wide coverage, the Bergamo-based HGroup is currently the second biggest loan broker in Italy by network size with close to 1,000 financial 

experts and plans to reach No. 1 position in the Italian market in 2022. The group also has a substantial insurance brokerage activity and has started to build up a 

real estate brokerage business. 

▪ HGroup generated EUR 43.1m consolidated revenues LTM Sep 2021 and EBITDA of EUR 3.7m. Estimated EBITDA for 2021 is EUR 4.5m.

▪ The Enterprise value of HGroup was set according to a formula of 10.5 multiplier on adjusted EBITDA (after taxes and other items) at EUR 31.3m, but due to 

earn out on 2022-2024 results and future results-based put/call option mechanism, the average enterprise value of the acquisition might reach EUR 40-45m. 

▪ DHG will pay upfront purchase price of EUR 11.3m and total expected earn out payments of EUR 8-10m on the 2022-2024 performance for the purchase of 

70% of the shares . The closing of the transaction is planned for middle of January and in that case HGroup’s financials will be consolidated by DHG from 

1st of January 2022.

▪ HGroup is a market leader on its market, managed by committed and very strong team from top to middle levels. We see significant additional growth potential in 

HGroup, including the strengthening of its real estate brokerage leg, also giving room for further consolidation opportunities in Italy.

▪ The combined proforma EBITDA of DHG and HGroup in 2021 is expected to be close to EUR 11m, the combined loan volumes brokered will be above EUR 

2bln in 2021, and total salesforce close to 5,000 persons. 

The current acquisition is a huge leap for DHG, giving access to one of the largest countries of Europe, opening possibilities to 

expand into additional western European markets and bringing the group an important step closer to our vision of becoming a leading 

player in Europe in residential real estate and financial services.
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M&A activity: HGroup acquisition 



EBITDA of Polish loan and real estate brokerage operations (HUF millions)

Revenues of Polish loan and real estate brokerage operations (HUF millions)

M&A activity: H-Group acquisition 

PROVEN ACQUISITION & IMPLEMENTATION CAPABILITIES: SUCCESS STORY IN POLAND

+543% • Acquiring the largest Polish real estate broker holding, Metro

House in 2016 was an important milestone in the

internationalization of Duna House Group

• The target had a strong position on a large and prospering

market, however a turnaround had to be made as the company

has not been profitable at the time

• Our strategy pursued both organic and inorganic growth to

further upscale revenues and we also restructured operations to

increase efficiency

• Further M&A activity focused on strengthening the loan brokerage

segment: DHG acquired Gold Finance in 2018 and Alex T. Great

in 2020

• On top of financial returns, DHG has been able to accumulate

significant organizational knowledge about inorganic growth

and market exploration through the Polish M&A activities

KEY MILESTONES & GROWTH STORY

Success story in Poland: 

steady EBITDA growth despite COVID
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M&A activity: H-Group acquisition 

STRATEGIC RATIONAL OF THE HGROUP ACQUISITION

✓ HGroup is a spearhead acquisition on the Italian market as it is

the second largest loan brokerage company in terms of

financial experts and aims to reach No. 1 position in 2022

✓ 2021 expected results of 4.5M EBITDA show significant profit

generating capabilities

✓ HGroup is an innovative player, constantly seeking new

revenue streams both via organic and inorganic growth

✓ Its product portfolio is well diversified as it offers mortgages

and a non-housing related personal loan product supplemented

by insurance and real estate brokerage and digital real estate

solutions

✓ Its network structure and organizational knowledge provides an

asset light business model enabling high agent motivation and

commitment

✓ Key top managers have significant experience and are also

motivated with employee shareholder packages

✓ Diversifying operations outside the CEE regions will bring

higher, more stable income and additional growth opportunities

✓ Doubling the size of DHG will allow for leveraging economies of

scale in tech developments, operation optimization, synergies

and organizational knowledge sharing within 4 countries

✓ DHG is able to contribute to the upscaling of HGroup’s real

estate business line relying on its 20+ years of experience

including persuing opportunities for add-on aqcuisitions in the

real estate brokerage field in Italy

✓ The transfer of ownership and the enterprise value is stretched

over and will be adjusted along 7 years which mitigates initial

risk taking and ensures the future engagement of current

shareholders and managers

✓ The acquisition and integration contributes to the further

development of DHG’s M&A capabilities which have already

been proven in the Polish success story

✓ The deal strengthens DHG’s future deal-flow throughout

Europe and places the group into a stronger league

Standalone strategic value of HGroup Additional strategic value for Duna House Group
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M&A activity: H-Group acquisition 

ITALIAN MARKET OVERVIEW

Residential real estate transaction numbers and changes of average price
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• Mortgage financing grew € 2 bn.  in 2020 to 48 €  bn. 

despite the decrease of overall real estate 

transactions

• Loan brokers gain increasing share (26% in 2020) 

of mortgage volume which signals a positive market 

environment for HGroup

• 2021 mortgage stock growth (3.2% from Jan to Jul) 

and the steady decrease of lending rates (1.6% as of 

2021 Jul) supports further market expansion

• The COVID health crises impacted the Italian 

housing market substantially and broke the 

increasing trend of transactions in 2020

• Real estate trading volume has started recovering 

in 2021 with 3-5% full-year growth expectations

• Real estate prices increased 1.7% in Q2 2021 

compared to Q1 2021 and 0.4% compared to that 

quarter of the previous year according to the Italian 

National Statistics Institution

KEY INSIGHTS
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M&A activity: H-Group acquisition 

H-GROUP BUSINESS OVERVIEW
HGroup and its subsidiaries are active in the Italian market since 2014, offering credit brokerage, insurance brokerage, real estate and 

digital ancillary services. The group has 320 sales offices and close to 1000 financial experts throughout Italy. 

Entity Credipass Realizza Relabora Medioinsurance HGroup

Description and 

value proposition

Flagship company of the 

group, engaged in credit 

brokerage for retail 

customers.

It supports customers  in 

choosing financial products 

and lending bank, 

managing the process from 

lead generation to contract 

signature.

Company established in Q4 

2018 to benefit from the 

synergies of loan and RE 

brokerage.

Assists home-seekers with 

high-tech search tools and 

a pre-approved credit line 

obtained by Credipass.

Digital company of the 

group that supports real 

estate and loan brokers 

through different services.

Current users are HGroup 

agents and 3rd party RE 

brokers.

Insurance brokerage 

company, focusing on the 

life event of buying a house.

Clients receive support and 

advice on insurance 

products seamlessly in the 

homebuying process from 

one agent.

Holding company of the 

group.

It provides administrative 

coordination and cash 

pooling activities to the 

other companies of the 

group.

LTM Sept 21 

Revenues
€ 35.1 m € 1.0 m € 0.4 m €6.6 m

€2.8 m 
(intracompany consolidated)

Products • Mortgage

• Salary/pension backed 

loan (CQS): an Italian 

specialty where 

installments are directly 

paid by employer / 

pension fund. Simple 

product with low default 

rates.

• Personal loan

• Real estate brokerage, 

focusing on the buyer 

side

• Casahare app: online ad 

aggregator

• Verificasa: access to 

official property 

documentation 

• Irealtors: contract 

management app

• Credit Bureau

Insurance types:

• Home

• Life

• Health

• Profession and business

• Credit

• Administrative 

coordination

LTM Sept 21 EBITDA € 3.3 m € (0.2) m € (0.3) m € 0.5 m € 0.4 m
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LTM Sep 21 EBITDA of DHG and HGroup (€ millions)LTM Sep 21 revenues of DHG and HGroup (€ millions)

COMBINED FINANCIAL RESULTS OF HGROUP AND DHG

The acquisition of HGroup would increase DHG’s revenues by 134% and its EBITDA by 59% based on 

LTM Sep 21 results
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45,8

34,2

45,8

Duna House Group HGroup Total

80,0

*

* Clean core EBITDA of Duna House Group, excluding MyCity development project* Clean core revenues of Duna House Group, excluding MyCity development project

*
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Duna House Group’s growth and 

capital market strategy



Clean core EBITDA* of DHG (m HUF)

Our strategy

WE ARE COMMITTED TO GROW

Our long-term objective is to become a leading player in Europe in residential real estate and financial services. 

We are the leading player in CEE and are currently entering the Italian market via acquisition. 
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+274%

• DHG’s clean core EBITDA has increased by HUF 1.6
bn (+274%) since its 2016 IPO

• The recently acquired HGroup is expected to
generate HUF 1.6 bn (EUR 4.5 m) EBITDA in 2021

*: EBITDA of core operations excluding property development projects and other 

items as published in DHG quarterly reports.
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• We are committed to sustainable growth in existing activities

• We provide top-notch support to our franchise partners and
sales network to help their success

• We focus on net earning and cash flow expansion

Organic 

growth

• Combination of activities with strong synergic effect: real estate
+ financing as the very core of our operations

• Additional services providing extra profit on the back of our
network

Synergies

• Selective M&A activity to :

1. Improve market position

2. Expand synergies

3. Gain access to markets with strong long-term potential

M&A



Our strategy

LONG-TERM EQUITY STRATEGY: INCREASING FREE FLOAT MARKET CAP

Market cap (EURm)Ownership structure

We intend to increase our market cap in the mid-term to EUR 150-200 million 

– Our long-term goal is to reach 50% free float

Free float: 21%

Free float

target: 50%

78%

1%

1%

12%
7%

Founders Treasury shares Management

Institutions Retail investors
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42

100

150 - 200

Current market cap Short-term target Mid-term target

+ 257 – 376 %


