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Munich, 12 November 2015 
 
 
Moody’s raises Mortgage Pfandbrief rating to ‘Aa1’ 
 
Mid November 2015 pbb consolidated its Pfandbrief ratings. The Mortgage 
Pfandbriefe as the Public Sector Pfandbriefe are now being rated solely by 
Moody’s Investors Service (Moody’s), both at a rating of ‘Aa1’. The correspon-
ding mandate for Standard and Poor’s has been terminated. 
 
For its Mortgage Pfandbrief pbb entered into a contractual commitment to main-
tain a level of overcollateralization above the legal requirements. A contract for 
the benefit of a third party assures the holders of pbb’s Mortgage Pfandbrief a 
level of overcollateralization, which, in addition to uncommitted overcollaterali-
zation, allows reaching an ‘Aa1’ rating. The level of committed overcollateraliza-
tion is initially set at 3% but can be increased up to 6% should Moody’s deter-
mine this necessary. Without this contractual overcollateralization Moody’s al-
ready rated pbb’s Mortgage Pfandbrief at a stable ‘Aa2’. 
 
pbb periodically publishes the current overcollateralization as well as the con-
tractually committed and the non-committed overcollateralization levels on its 
website section Investor Relations >> Mandatory Publications >> Publications 
according to §28 PfandBG. 
 
 
 
Disclaimer 

The rating information published on these web sites is a service for our investors. The infor-

mation does not necessarily represent the opinion of Deutsche Pfandbriefbank AG. Ratings 

should not serve as a substitute for individual analysis. The information provided should not be 

seen as a recommendation to buy, hold or sell securities. Deutsche Pfandbriefbank AG does 

not assume liability for the completeness, timeliness, accuracy and selection of such infor-

mation or for any potential damages which may occur in connection with this information.  

The rating agencies may alter or withdraw their ratings at any time. For the evaluation and us-

age of the rating information (including the rating reports), please refer to the respective rating 

agencies’ pertinent criteria and explanations, terms of use, copyrights and disclaimers, which 

are to be considered. 


