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PARI' S (Standard & Poor's) Cct. 29, 2009--Standard & Poor's Ratings Services
said today its ratings and outl ook on Germany-based Deut sche Bank AG

(A+/ Stabl e/ A-1) and related entities remain unchanged foll owi ng the bank's
announcement of €1.3 billion in pretax incone in the third quarter of 2009 and
the acquisitions of private bank Sal. Oppenheimjr. & Ce S.C A (unrated) and
parts of ABN-AMRO s Dutch conmercial banking networKk.

Deut sche Bank's strong gl obal position in fixed incone and equities and
favorabl e conditions in these markets explained its performance in the
quarter. Market conditions continued to favor securities sales and trading due

to high volunmes of bond issuance, a positively sloped yield curve, still-w de
bi d- of fer spreads, and reduced conpetition in the securities business.
Revenues (net of mark-downs) fromthis area totaled €3.1 billion in the
quarter and €10.6 billion in the first nine nmonths of 2009, up from€4.3
billion for the first nine nonths of 2008.

The bank's credit loss provisions fell to €0.5 billion for the quarter, while

problem | oans slightly increased to €8.7 billion on Sept. 30, 2009. W expect
| osses fromerosion in corporate credit, including fromconmmercial real estate
and | everaged | oans, to continue in the fourth quarter and throughout 2010 as
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the recession continues to erode credit quality. W expect corporate credit
| oss charges to be high in the fourth quarter and throughout 2010 as the

recession continues to erode credit quality. Deutsche Bank's Basel Il Tier 1
capital ratio rose to 11. 7% due to earnings retention, issuance of a €1.3
billion Tier 1 hybrid capital security, and a slight reduction in

ri sk-wei ghted assets. Standard & Poor's own risk-adjusted capital framework
(RACF) assigns a greater (than Basel 11) risk weighting for trading risk,
corporate |l oans, and equity investnents in the banking book; consequently, our
assessnment of Deutsche Bank's capitalization is |ess favorable.

The acquisitions of Sal. Oppenhei mand parts of ABN-AVRO s Dutch busi ness
shoul d reduce noderately the weight of investnent banking in the overall mx.
An increase in Deutsche Bank's current 25% stake in Deutsche Postbank AG
(A-/Positivel A-2) would shift the group further toward a nore bal anced

i nvest ment/conmer ci al banking mx and i nprove the group's business profile
froma credit perspective. G ven Deutsche Bank's high systenic inportance, we
bel i eve German federal government support would be forthcoming if the bank
encountered substantial problens. This acts as a counter to potential downward
pressure on Deutsche Bank's creditworthiness.
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