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OVERVI EW

» W have reviewed DG Hyp's nortgage-sector covered bond program

e W have affirnmed our ' AAA'" ratings on these nortgage-sector covered bonds
followi ng a review

* The outl ook renains stable.

FRANKFURT ( Standard & Poor's) Cct. 20, 2010--Standard & Poor's Ratings
Services today affirned its ' AAA'" credit ratings on Deutsche
Genossenschaft s- Hypot hekenbank AG s (DG Hyp) nortgage-sector covered bonds
following a review. The outl ook renai ns stable.

DG Hyp typically draws its nortgage covered bonds under its debt issuance
program which also allows it to issue public sector covered bonds.

For our rating affirmation on DG Hyp's nortgage covered bonds we have revi ewed
the asset and cash flows information provided as of June 30, 2010 (the | atest
reporting date).

Appl yi ng our covered bond criteria, the specifics of DG Hyp's program
potentially allow for a seven notch el evation, according to step 3 of our
criteria. Reflecting our assessnment of the target credit enhancenent, in
conbination with the avail able credit enhancenment, we believe that the cover
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pool can support the nortgage covered bonds comensurate with a ' AAA" rating.

The current stable outlook reflects our opinion that adverse novenents of DG
Hyp's issuer credit rating or the asset-liability msmatch (ALMM neasure
woul d not automatically result in a change to the covered bond rating. W al so
believe that the issuer is able and willing to nanage the covered bonds at the
hi ghest achi evable uplift.
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 Principles-Based Rating Methodol ogy For d obal Structured Finance
Securities, May 29, 2007

e All Covered Bonds Are Not Created Equal, Sept. 13, 2007
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July 16, 2004
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31, 2001
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Rel ated articles are available on RatingsDirect. Criteria, presales, servicer
eval uations, and ratings information can al so be found on Standard & Poor's
Web site at www st andar dandpoors.com Alternatively, call one of the follow ng
Standard & Poor's nunbers: Cient Support Europe (44) 20-7176-7176; London
Press Ofice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)

69- 33-999- 225; Stockhol m (46) 8-440-5914; or Mscow (7) 495-783-4011.
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