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Research Update:

Luxembourg-Based DEPFA Pfandbrief Bank
International 'A-/A-2' Ratings Affirmed; Then
Withdrawn At The Bank's Request
Rating Action
On Dec. 23, 2016, S&P Global Ratings affirmed its 'A-/A-2' long- and
short-term counterparty credit ratings on Luxembourg-based DEPFA Pfandbrief
Bank International S.A. (DEPFA PBI). We subsequently withdrew the ratings at
the bank's request. The outlook was stable at the time of the withdrawal.
We do not rate any outstanding debt issued by DEPFA PBI.

Rationale
The affirmation reflects our view that DEPFA PBI remains fully integrated with
its intermediate parent, Irish-based wind-down entity DEPFA Bank PLC, which is
fully owned by the German government's winding-up institution FMS
Wertmanagement AöR (FMS-WM). We equalize our ratings on DEPFA PBI with those
on its parent, based on our view of DEPFA PBI's status as a core subsidiary.
We did not assign a stand-alone credit profile (SACP) to DEPFA PBI.
The affirmation also incorporates our unchanged assessment of a high
likelihood of timely and sufficient extraordinary support from the German
government to DEPFA group if needed. These factors result in our three-notch
uplift to the ratings on DEPFA Bank, from our unchanged assessment of its
'bbb-' SACP.
The outlook on DEPFA PBI was stable at the time of the withdrawal. This
reflected our view that DEPFA PBI would remain the wind-down unit together
with DEPFA Bank and would continue to benefit from the strong commitment of
the German government until the wind-down was completed.
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Ratings List
Ratings Affirmed; Ratings Withdrawn
Withdrawn
DEPFA Pfandbrief Bank International S.A.
Counterparty Credit Rating
NR

To
A-/Stable/A-2

From
A-/Stable/A-2

NR--Not rated.
Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@spglobal.com

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further
information. Complete ratings information is available to subscribers of
RatingsDirect at www.globalcreditportal.com and at spcapitaliq.com. All
ratings affected by this rating action can be found on the S&P Global Ratings'
public website at www.standardandpoors.com. Use the Ratings search box located
in the left column. Alternatively, call one of the following S&P Global
Ratings numbers: Client Support Europe (44) 20-7176-7176; London Press Office
(44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225;
Stockholm (46) 8-440-5914; or Moscow 7 (495) 783-4009.
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