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— The Seller and Servicer, Deutsche Postbank AG, is rated Aa3/P-1 and regulated
by the German Supervisory Authority for Banking Business (“BaFin”). Hence the
probability of disruptions in the servicing process due to the Servicer’s financial
solidity is limited;

— Deutsche Postbank AG has good securitisation experience from the previous
eleven synthetic securitisations of RMBS portfolios and its first true sale
transaction of consumer ABS (PB Consumer 2008-1);

— The transaction envisions a static pool; hence there is no additional loss
potential arising from replenishment;

— Notes benefit from credit enhancement, which is provided through (1) excess
spread, (2) relative subordination including an unrated first-loss piece;

— The portfolio is geographically diversified across Germany;

— At closing, the top 25 obligors only make up 0.16% of the total loan portfolio.
This limits the risk that the notes are exposed to high credit losses because of
single obligor defaults.
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Weaknesses and Mitigants

Limited historical data are available. Historical default data only covers 48 months
whereas the maximum remaining loan maturity could be up to 84 months. Moody’s
has taken this into consideration in its quantitative assumption, specifically in its
method to extrapolate the historical data from month 48 to month 84 and in its
resulting mean loss and standard deviation assumptions;

The payment structure is not fully sequential, but switches to pro rata once the pro-
rata test (based on certain triggers) has been met. Moody’s has considered this in
its quantitative analysts by testing the impact of the pro rata amortisation by using
various timing of default curves in the model;

Commingling risk is inherent in the transaction as portfolio collections are not kept
separately from Deutsche Postbank AG’s total collections and only have to be
transferred to the SPV once a month. To partially reduce the exposure to Deutsche
Postbank AG’s, the structure has envisioned a loss of Baal on Moody’s long-term
rating for Deutsche Postbank AG trigger a transfer of the collections to the SPV’'s
account 2 days after Deutsche Postbank AG has received those collections. Loss of
Baa3 triggers leads to a daily sweep. Additionally, a commingling reserve will be set
up once Deutsche Postbank AG is downgraded below Ba2. Nonetheless, Moody’s
has also considered this slightly weaker structure in its quantitative analysis;

Potential set-off risk could arise from Deutsche Postbank AG’s deposit business in
case of an originator insolvency'. This is partlially mitigated by the following factors:

i)  Deutsche Postbank AG is rated Aa3/ P-1;

ii) Upon Deutsche Postbank AG looses its Baa3 rating, a set-off risk
reserve covering 100% of the then potential set-off amount will be provided by
Deutsche Postbank AG. The required reserve amount will be calculated monthly;

The structure envisions interest deferral triggers that may stop interest payments on
class B, class C, class D or class E respectively to benefit from the liquidity reserve
if the PDL balance for the correspondent class of notes has reached its 20% of the
initial balance. Moody’s has tested a proxy of this trigger in its quantitative analysis.
In Moody’s opinion, the level of defaults which will trigger the interest deferral is
relatively high and therefore unlikely;

The liquidity reserve required amount is set to cover only two months liquidity on
senior expenses and senior coupons (Class A to Class E). In addition, the structure
does not allow available principal to pay any interest and senior fees in a pre-
enforcement scenario. To help reinforce the liquidity of the transaction, upon loss of
Aa3, Deutsche Postbank AG is required to fund the liquidity reserve up to three
months liquidity.

' The initial set-off potential at closing is around 4.00%

2 « Moody’s Investors Service
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STRUCTURE SUMMARY (see page 4 for more details)

Issuer:

Structure Type:
Seller/Originator:

Servicer:

Back-up Servicer:

Interest Payments:

Principal Payments:

Credit Enhancement/Reserves:
Liquidity Reserve:

Interest Rate Swap Counterparty:

Transaction Account Bank:
Cash Administrator:
Principal Paying Agent:
Security Trustee:

Data Trustee:

Corporate Administrator
Arranger/Lead Manager

PB Consumer 2009-1 GmbH

True sale under the German TSI platform, sequential/pro-rata payment structure
Deutsche Postbank AG (Aa3/ P-1)

Deutsche Postbank AG (Aa3/ P-1)

NA

Monthly in arrears starting on 28 May 2009

Monthly in arrears starting on 28 May 2009

Excess spread, subordination, first-loss piece

Liquidity reserve to cover 2 months senior expenses and senior coupons
Fixed/floating swap with Deutsche Postbank AG (Aa3/ P-1)

Banco Santander S.A., Frankfurt Branch (Aal/ P-1)

BNP Paribas Securities Services, Luxembourg Branch

BNP Paribas Securities Services, Frankfurt Branch

Wilmington Trust (London) Ltd.

BNP Paribas Securities Services, Frankfurt Branch

Wilmington Trust SP Services (Frankfurt) GmbH

Deutsche Postbank AG (Aa3/ P-1)

COLLATERAL SUMMARY AS OF 28 FEBRUARY 2009 (see page 8 for more details)

Receivables:

Number of Contracts:
Number of Borrowers:
Geographic Diversity:
Remaining Term:
Seasoning:
Delinquency Status:

Approx. € 997 million (as of March 2009)* unsecured consumer loans originated by
Deutsche Postbank AG under two brands “Postbank” and “DSL Bank” to private
individuals resident in Germany

79,465

77,959; Largest 25 borrowers account for 0.16% of the total loans portfolio
All across Germany

Average: 64.4 months; max: 84 months

Average: 9.1 months

Only non-delinquent loans are eligible®

Yield: Average: 6.29%

NOTES

Class Portfolio Subordination Liquidity Reserve* Total
Class A 13.17% 0.83% 13.17%
Class B 9.17% 0.83% 9.17%
Class C 6.56% 0.83% 6.56%
Class D 5.16% 0.83% 5.16%
Class E 3.55% 0.83% 3.55%
Class F 0.00% 0.83% 0.00%

Excess spread at closing is estimated at approximately 1.67% p.a.
*The Liquidity Reserve (amortisation) will be paid to the Liquidity Reserve provider/notesholder and thus does not provide credit enhancement to the transaction..

2 The asset balance sold to the SPV is as of 31 March 2009 (approx. € 997 million) slightly lower than the asset balance as at the cut-off date
of 28 February 2009 (approx. €1,039 million) due to portfolio amortisation over one month.

3 Due to technical reason, i.e. if the cut-off date is not a bank working day there could be some receivables with 1 day in arrears.

PB Consumer 2009-1 GmbH
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PB Consumer 2009-1 is a repeat

transaction of PB Consumer
2008-1

TRANSACTION SUMMARY

PB Consumer 2009-1 is a repeat transaction of PB Consumer 2008-1 and Deutsche
Postbank’s second ABS term transaction of unsecured consumer loans.* In this
transaction, Deutsche Postbank AG sells approx. €997 million of receivables arising
under consumer loans via true sale (sale and assignment) under the German TSI
platform to the PB Consumer 2009-1 GmbH (SPV). To fund the purchase price, the SPV
issues six classes of notes: the class A, class B, class C, class D, class E and the class
F notes. The class F notes provide the first-loss piece in the transaction. All classes of
notes will amortise sequentially from day one (static structure) and the senior notes
(class A-E) will switch to pro-rata once the pro-rata test has been met — which means

— the class A notes have amortised to 50% of its initial amount;

— the liquidity reserve meets its required level;

— the dynamic 3-month rolling average default has not reached 0.40%;

— the PDL balance is zero for class A-E; and

— the outstanding notes amount exceeds 10% of the initial senior notes (class A-E).

If the pro-rata test is not met at any time, the transaction will switch back to sequential
payment.

Liquidity is covered through excess spread and a liquidity reserve. The liquidity reserve is
initially funded by liquidity reserve notes. Payments made to the liquidity reserve notes
solely come from interest earned on the liquidity reserve account and the liquidity reserve
amortisation amount. Thus, these notes are not backed by the loan receivables.

The structure envisions rating triggers based on Deutsche Postbank AG’s Moody’s long-
term rating to partially mitigate commingling and set-off risk.

Private Individuals
(Nattrliche Personen)

Consumer Loan

Agreements

Deutsche Postbank AG
(Originator)

Stiftung Stiftung Stiftung
Recht Forschung Finanzierung Class A Notes
| | |
' ' '
133.33% 133.33% 133.33% Class B Notes
' ' '
E E E
Class C Notes
Senvicing PB Consumer 2009-1 GmbH Issuance Proceeds o
lass D Notes
Sale and transfer (|SSU6I’) .
of Portfolio Interest and Principal
Class E Notes
Purchase Price
Holds security on | Corporate Cash Provides Issuer's Payments under Hedging
Class F Notes
behalf of the administration administration accounts including | the Notes
Issuer services and waterfall transaction
for the benefit of calculation account and
noteholders reserve ledgers
Security Corporate Cash Account Principal Swap LR N m
Trustee Administrator Manager Bank Paying Agent | | Counterparty otes ( )

(*) The proceeds from the Liquidity Reserve Notes will not be used for payment of the Purchase Price but rather for intial partial funding of the Liqidity Reserve Account.

Chart 1:
Transaction Diagram

4 So far there have been only two securitisations of unsecured consumer loans in Germany: PB Consumer 2008-1 from Deutsche Postbank and
SC Germany Consumer 2008-1 from Santander Consumer Bank.

PB Consumer 2009-1 GmbH
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Liquidity is provided through
excess spread and a liquidity
reserve

There are two separate waterfalls
in the pre-enforcement scenario

STRUCTURAL AND LEGAL ASPECTS

Liquidity and Liquidity Reserve

Liquidity is provided by excess spread and a liquidity reserve. The liquidity reserve is
initially funded through the issuance of liquidity reserve notes in an amount equal to
€8.3 million which corresponds to 0.83% of the total initial notes balance. The reserve
provides liquidity for the senior notes (class A to class E) throughout the life of the
transaction.

The liquidity reserve will be built up through excess spread starting at the closing date,
and the target liquidity reserve amount is equal to two months senior expenses and
interest payments on the senior notes. Once having reached its target amount, the
liquidity reserve will amortise to its required level. The required liquidity reserve amount
is defined as the greater of €5,000,000 and an amount equal to two month senior
expenses and senior notes interests on each payment date (before the payment date on
which the portfolio is fully amortised — on that payment date the required reserve amount
is 0). The required target liquidity reserve amount will be increased to cover three months
senior expenses and senior notes interests once Deutsche Postbank AG is downgraded
below Aa3 (or €5,000,000 if this amount is greater).

There will be no principal available to pay interest in a pre-enforcement scenario (two
separate payment waterfalls: interest payment waterfall and principal payment waterfall).

Interest Payment Waterfall (Pre-Enforcement)

There are a waterfall for interest payment and a waterfall for principal payment prior to an
enforcement notice (and one single waterfall in the post-enforcement scenario in which
the priority of payments is fully sequential). The available distribution amount (revenue
available) for the interest payment waterfall mainly consists of:

— Interests collected under the purchased receivables;
— Recoveries;

— Any netted amount paid (other than collateral) by the interest swap counterparty to
the issuer under the interest swap;

—  Revenue shortfall amount (drawing from the liquidity reserve to pay senior fees and
senior notes interests).

The revenue available is applied to the following simplified interest priority of payments

1) Issuer's tax liability;

2) Fees and expenses to the Security Trustee

3) To the liquidity reserve account the liquidity reserve top up amount;

4) Other administrative fees and expenses;

5) Any netted amounts due under the interest swap paid by the issuer other than any
issuer close out payment obligation;

6) Interest on class A;
7) To credit class A PDL until it has reached zero;
8) Interest on class B;

©

) To credit class B PDL until it has reached zero;
10
11
12
13
14

) Interest on class C;
)
)
)
)
15) To credit class E PDL until it has reached zero;
)
)
)
)
)

To credit class C PDL until it has reached zero;
Interest on class D;
To credit class D PDL until it has reached zero;
Interest on class E;

16) To the liquidity reserve account the liquidity reserve ramp up amount;
17) Any issuer close out payment obligation;

18
19
20) The success fee to the originator;

Interest on class F;
To credit class F PDL until it has reached zero;

PB Consumer 2009-1 GmbH

Moody’s Investors Service * 5



Sequential amortisation of the
notes after closing with switch to
pro-rata as long as the pro-rata
test is met

Single waterfall in the post-
enforcement scenario. Interest
payment and notes amortisation
are fully sequential

If the pro-rata test is met, the
structure will switch from
sequential to pro-rata amortisation
(pre-enforcement waterfall)

Interest payment will be shut off
for the class of notes which PDL
balance has reached the PDL
trigger level

Principal Payment Waterfall (Pre-Enforcement)

The available principal distribution amount (principal available) is (inter alia) the sum of:

—  Principal repayment (excluding recoveries);
Payments of a non-eligible receivable repurchase price;

— The principal deficiency ledger credit amount.

The principal available is applied on each payment date in accordance with the following

priority of payments (simplified):

If the pro-rata test has not been met, sequentially for the repayment of
1) Principal of the class A notes until all class A notes have been fully redeemed;
2) Principal of the class B notes until all class B notes have been fully redeemed;
3) Principal of the class C notes until all class C notes have been fully redeemed,;
4) Principal of the class D notes until all class D notes have been fully redeemed;
5) Principal of the class E notes until all class E notes have been fully redeemed;

If the pro-rata test has been met, pari passu with each other Class of Notes on a pro rata
basis for the repayment of

1) Principal of the class A notes until all class A notes have been fully redeemed;
2) Principal of the class B notes until all class B notes have been fully redeemed,;
3) Principal of the class C notes until all class C notes have been fully redeemed,;
4) Principal of the class D notes until all class D notes have been fully redeemed;
5) Principal of the class E notes until all class E notes have been fully redeemed;
6) Principal of the class F notes until all class F notes have been fully redeemed;
7) Any remaining amount of principal available to the operating account.

Post-Enforcement Priority of Payments

Upon an issuer event of default, the post enforcement priority of payments will be
applicable. In that case, all excess spread (if any) and the amount standing to the credit
of the liquidity reserve are used to pay down the notes in an IPIP structure.

Pro-Rata Test

All classes of notes will amortise sequential from day one, but switch to pro-rata once
the following pro-rata test has been met:

— the class A notes have amortised to 50% of its initial amount;

— the liquidity reserve meets its required level;

— the dynamic 3-month rolling average default has not reached 0.40%;

— the PDL balance is zero for class A-E; and

— the outstanding notes amount exceeds 10% of the initial senior notes (class A-E).

If the pro-rata test is not met at any time, the transaction will switch back to sequential
payment (and vice versa).

Moody’s has tested the pro-rata payment structure (which is in general less favourable to
the most senior notes) under various default scenarios. The structure envisions certain
triggers under the pro-rata test to allow that the senior notes to potentially benefit from

sequential amortisation in case of deteriorating development during the life of the
transaction.

Interest Deferral Triggers

The liquidity reserve is purely used to cover shortfall on payments of senior expenses
and senior interests (class A to class E). In order to enhance liquidity for the most senior
notes, interest payment will not be made from the liquidity reserve to the class E, class
D, class C and class B respectively if the PDL for the correspondent class has reached
20% of its initial balance. Moody’s has considered the PDL interest deferral triggers in its
quantitative assessment of the transaction.

6 * Moody’s Investors Service
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Standard fixed to floating interest
rate swap with eligible swap
counterparty in place

No back-up servicer contracted at
closing, but attractive contractual
servicing fee of 0.60% available

Triggers based on Deutsche
Postbank AG’s rating are set to
reduce commingling risk

Market Risk Hedging

The loans have a fixed interest rate and the interest on the notes is based on one month
Euribor. In order to hedge the interest rate risk, the SPV will enter into an interest rate
swap with an eligible counterparty. Under the interest rate swap, the SPV will pay to the
swap counterparty a fixed swap rate based on the swap notional amount (net of PDL),
which is equal to the outstanding amount of the class A, class B, class C, class D, class
E and class F notes. In return the SPV will receive from the swap counterparty the one
month Euribor based on the same notional amount.

Excess Spread

The estimated annual excess spread in the transaction at closing can be derived as
follows:

6.29% weighted average fixed portfolio interest rate at closing
-4.02% weighted average coupon and senior fees
-0.60% contractual servicing fee
=1.67%
Servicer

Deutsche Postbank AG has been appointed as servicer at closing and the servicing fee is
contractually set at 0.60% of the aggregate outstanding principal amount. The
transaction does not envision a back-up servicer at closing. However, the structure
envisions a back-up servicer as being identified within 15 days if Postbank loses its
Baa3 rating and will only step in upon a servicer termination event.

The servicer termination events include (inter alia):
—  The servicer becomes insolvent;

— The servicer defaults in respect of the performance or observance of any of its
obligations under the Servicing Agreement provided such default is materially
prejudicial to the interest of the issuer;

— Any event occurs which would be materially prejudicial to the interests of the issuer;

—  Any material adverse change occurs in the financial position or collection procedures
of the servicer;

— Any material information provided by the servicer is materially false, incorrect or
misleading

Albeit there is no back up Servicer envisioned at closing, Moody’s believes that the risk of
servicing interruption due to servicer termination is fairly limited due to the current rating
level of Deutsche Postbank AG, the fact that there are many potential back-up servicers in
Germany which are able to process Deutsche Postbank AG’s SAP CML IT-software and the
base contractual servicing fee of 0.60%.

Commingling Risk and Sweeping Mechanism

Potential commingling risk of one month collection is existent in the transaction as
Deutsche Postbank AG transfers to PB Consumer 2009-1 operating account the amounts
received from receivables and related claims collected on monthly basis. The obligors
can make payments either by mid of the month or end of the month. Approximately 40%
of the monthly instalments are made by mid of the month and around 99% of the
borrowers pay via direct debit (1% via bank transfer).

Pursuant to Section 48 Insolvency Code, where insolvency proceedings have been
instituted in relation to an assignor of rights and claims and the assignor/insolvency
administrator have received payments from the debtors of such rights and claims prior to
and after the commencement of insolvency proceedings, the assignee has a claim
against the insolvency administrator of the assignor for substitutional segregation
(Ersatzaussonderung) of such collections, provided that (i) the assignor or its insolvency
administrator had no right to collect such payments and (ii) such payments have not
been commingled with the assets of the assignor/insolvent estate. In order to profit from
substitutional segregation, Deutsche Postbank AG’s authorisation to collect the loan
receivables as servicer ceases and the debtors will be notified to pay into the SPV’'s
account at the earlier of (i) Deutsche Postbank AG becoming insolvent, or (ii) Deutsche
Postbank AG becoming subject to a moratorium.

PB Consumer 2009-1 GmbH
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Initial monthly sweep to 3 days
sweep upon loss of Baal and
further to daily sweep upon loss of
Baa3

Potential set-off risk is mitigated
by a set-off reserve which will be
provided by Deutsche Postbank AG
upon loss of Baa3

Obligors will be notified of the
assignment and will be advised to
pay the monthly instalments
directly into the SPV account upon
the occurrence of a “notification

event”

The portfolio consists of consumer
loan receivables in an amount
equal to €997 million as at closing

To further mitigate the commingling risk, Deutsche Postbank AG as servicer will be
requested to transfer the collections to the SPV’s account:

— 2 days after those collections have been received by Deutsche Postbank AG once
Deutsche Postbank AG loses its Baal rating;

— daily once Deutsche Postbank AG loses its Baa3 rating.

Additionally, a commingling reserve at the lower of 1) the higher of 1.50% of the
aggregate outstanding principal amount or € 8,000,000; or 2) € 25,000,000 will be
funded once Deutsche Postbank AG is downgraded below Ba2.

Set-off Risk

Deutsche Postbank AG as a retail bank grants loans and is engaged in deposit-taking
business. An obligor under a loan contract might have at the same time deposits with
Deutsche Postbank AG. Such an obligor has a set-off right as long as the obligor of the
loan receivables is not notified of the assignment by Deutsche Postbank AG. Such an
obligor may set-off its debt with counterclaims against Deutsche Postbank AG which have
become due prior to obtaining knowledge of the assignment of the loan receivables to PB
Consumer 2009-1.

In order to mitigate this risk, Deutsche Postbank AG is obliged to set up a separate set-
off reserve account in an amount equal to the then potential set-off amount if it is
downgraded below Baa3. This reserve will be calculated on a monthly basis. The current
average set-off risk potential based on the total loan portfolio of Deutsche Post AG is
around 4.00%.

Notification of the Obligors

Upon the occurrence of a notification event, the obligors will be notified of the
assignment of the receivables and will be informed to discharge their loans by paying
directly into the SPV’s transaction account. The notifications should be sent out by
Deutsche Postbank AG. However, if Deutsche Postbank AG fails to do so, the issuer is
able to either send out the notification itself or employ an agent to send out the
notifications.

The data trustee will receive the decoding key from the seller at closing and will pass on
the decoding key to the issuer or the security trustee upon the occurrence of a data
release event (similar to the notification event) or if reasonably requested the security
trustee on behalf of the issuer. The mechanism ensures that the issuer is at all times in
a position to send out the notifications to the obligors in case Deutsche Postbank AG
has failed to do so after the occurrence of the earlier of i) Deutsche Postbank AG
becoming insolvent, or (ii) Deutsche Postbank AG becoming subject to a moratorium.

PORTFOLIO AS OF 28 FEBRUARY 2009

The portfolio at closing consists of receivables in an amount equal to approximately
€997 million arising under consumer loan contracts (“Ratenkreditvertrage”) originated by
Deutsche Postbank AG under two brands “Postbank” and “DSL Bank” and granted to
private obligors resident in Germany. The loans are fully amortising loans with equal
instalments over the life of the contract.

As of 28 February 2009° the number of loan contracts in the portfolio amounts to
79,465 and the number of obligors equals 77,959. The largest 25 obligors in the
portfolio only account for 0.16% of the total portfolio amount. The obligors are
geographically well diversified across Germany. The maximum remaining maturity of a
loan is 84 months and the weighted average remaining maturity is 64.4 months. The
weighted average seasoning of the portfolio at the cut-off date is 9.1 months. The
weighted average interest rate, which determines the excess spread in the transaction,
is 6.29 %. 99% of the obligors pay via direct debit.

® As at 28 February 2009, the portfolio balance amounts to approx. €1,039 million

8 * Moody’s Investors Service
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Deutsche Postbank AG is the
largest retail bank in Germany

A portfolio summary is shown in Appendix | of this report. Please note that the actual
portfolio sold to the SPV is as of 31 March 2009 and is thus slightly different than the
portfolio as of 28 February 2009 (cut-off date) shown in Appendix I.

Eligibility Criteria (Inter Alia)
i) each receivable derives from a consumer loan agreement which
e has the economic terms of a "Postbank Privatkredit" or a “DSL Privatkredit";
e remaining term as of the cut-off date is not less than 1 months and not more
than 84 months;
e has an original outstanding principal amount of not more than €50,000° and
not less than €3,000;
ii) each receivable
e has no instalment in arrears’;
e Dbears a fixed interest rate and is not subject to an ordinary interest reset from
time to time;
e has ayield as of the cut-off date at least equal to 4.5 per cent.
iii) each debtor
e has made at least one instalment payment on the cut-off date;
e is a private individual resident in Germany;
e is not employed by Deutsche Postbank AG or any of its affiliates;
e has no negative SCHUFA registration;
iv) Deutsche Postbank AG
e is the sole creditor of the receivable.

ORIGINATOR, SERVICER AND OPERATIONS REVIEW

Deutsche Postbank AG (Aa3/P-1) is owned 39.5% by Deutsche Post AG and 25% (plus
one share) by Deutsche Bank AG. It is the largest retail bank in Germany with 14.1
million domestic customers, approximately 5.0 million private checking accounts, total
assets of €231.3 billion, approximately 21,000 employees and more than 4,000 mobile
advisors. It focuses on retail business with private customers, but is also active in the
corporate and transaction banking and offers back office services for other financial
services providers. Deutsche Postbank AG sells its products through a multi-channel
platform via own branches, mobile sales agents, the internet, by telephone and through
third party distribution by independent financial agents. In addition, Deutsche Post AG
offers financial services of Deutsche Postbank AG through Deutsche Post AG’s retail
outlets and partner outlets.

Chart 2:
Deutsche Postbank AG Brand Architecture

Company Deutsche Postbank AG

Brands Leading brand

&% Postbank

Special brand Brands in cooperation

Betriebs-Canter
fur Banken

| | ' '

Products & = Private customers

target groups = Service & loans = Home savings = Home = Home finance = Transaction-Banking
= Savings & investments = Home finance savings = Consumer loans = "Kreditfabrik"
= Insurance & Provisioning = Real estate

= Business customers
= Corporate customers

Business to Consumer Business to Business

& Amount excludes capitalised issurance fees and contracts fees
” Due to technical reason, i.e. if the cut-off date is not a bank working day there could be some receivables with 1 day in arrears.

PB Consumer 2009-1 GmbH
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Operations review took place in
October 2007

Within Deutsche Post AG portfolio
management is an integrated
process

Automatic dunning starts for loans
of more than 15 days in arrears

Contract termination is only
possible if obligor is at least two
instalments overdue

Operations Review
Moody’s has performed an on-site operations review at Deutsche Postbank AG in
October 2007. For PB Consumer 2009-1, an update of the company presentation with
the focus on Deutsche Postbank AG’s retail business has been provided to Moody’s.
Moody’s believes that Deutsche Postbank AG has the systems and knowledge necessary
to fulfil its role as servicer.

Collection Process, Dunning Levels and Write-off Procedure

The underwriting, collection process, arrears management and contract termination at
Deutsche Postbank AG are an integrated process and its flow can be illustrated by the
following chart:

Chart 3:
Deutsche Postbank AG Portfolio Management
Branches PE-Finanz- Credit Broker Electro Telept
Distribution Channels (Stationarer bw';j:g‘ (Kreditvermittler) BZCHLT:; E:r?kl:-;e

Vertrieb)

DsL

Sales Support
(Kreditservice Rate
und Waorkout)

Applications

Applications
Applications

Contracts

Sales Support Credit (Kreditservice Rate und Workout)

an

Lo

Portfolio Management l Loan Centracts

(Bestandsbearbeitung)
e > 9 Portfolic Management Consumer Loans
(Bestandsbetreuung Ratenkredit)

Terminable Contracts (Vertrage mit =2 Raten Ruckstand)
Workout
(Kreditabwicklung) Arrears/Recovery Management
{Mahnwesen / Beitreibung)

iTermmated Contracts

External Collection Servicer
(Externer Beitreiber)

The management of the loan portfolio at Deutsche Postbank AG begins directly after

successful origination and can be summarised as follows:

— The system-based dunning process is active when an overdue amount exists for
more than 15 days. The dunning process will continue automatically if there is no
manual intervention.

— Manual intervention is based on certain early warning indicators.

—  Special servicing (active, systematic and individual client contact) takes place when
the obligor is delinquent for one instalment. Various restructuring instruments can
be employed if needed.

—  If special servicing proves to be unsuccessful, delinquent loans will be passed on to
the arrears and recovery management team where active dunning via call centers is
carried out.

—  Final collection step is the employment of external collection servicers.

A loan contract can be terminated at any time after two overdue instalments if it fulfills

the criteria for contract termination under the section §498 of the German Civil Code

(§498 BGB) for consumer protection.
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Historical default data do not
cover the maximum remaining life
of the loans. Conservative
extrapolation has been exercised
to derive the mean default
assumption

ABSROM has been employed for
cash flow modelling

A log-normal default distribution is
assumed for granular portfolios

Mean default of 2.5% and CoV of
50% determine the shape of the
default curve

Annualised prepayment rate of
20% has been modelled

No credit for recoveries

The default curve is adjusted by
seasoning

MOODY’'S ANALYSIS

Analysis of Historical Data

Moody’s has performed a detailed review of the portfolio and the historical performance
data provided for the Deutsche Postbank AG loan portfolio. Moody’s has been provided
with dynamic default data calculated on the outstanding balance for the total portfolio.
Furthermore, Moody’s was provided with limited static default data, as the cohort
analysis only starts in September 2004 and thus the most seasoned cohort only covers
48 months whereas the maximum remaining loan life can be up to 84 months. The
default vintage curves are still sloping upwards with declining trends for some seasoned
vintages. Due to the limited availability of the static loss data, which serves as basis to
estimate a portfolio’s cumulative mean default rate, Moody’'s has extrapolated the
default data up to 84 months. Additionally, to account for further uncertainty Moody’s
has accordingly increased the volatility around the extrapolated mean default rate.
Moody’s has also received detailed information on dynamic recovery and prepayment. As
loans are unsecured, historical recovery is extremely low and generally below 2.00%.
Thus, Moody’s has not assumed a recovery rate in its cash flow modelling.

Key Inputs to the Cash Flow Model

Moody’s has used Moody’'s ABSROM™ to model the cash flow and the resulting relative
net present value losses on the tranches in the respective default scenarios, which are
then weighted by the probability of the default scenario according to the default
distribution to come up with the expected loss of the tranches and finally the quantitative
rating.

In order to model the default pattern on the portfolio, Moody's uses a default
distribution. The default distribution assigns a certain probability to each default rate
scenario.

Moody’s expects the default distribution to be log-normally distributed for granular
portfolios. The rationale for the application of this distribution is that historic default
distributions of granular portfolios show a pattern, which is very similar to that of a log-
normal distribution.

The cumulative mean default rate and the standard deviation of the cumulative mean
default rate determine the shape of such default rate distribution. Those two parameters
are estimated from the historical default data provided to Moody’s.

From the extrapolated cohort analysis, qualitative assessment of portfolio characteristics
and future economic performance expectations, Moody’'s estimated and tested a
cumulative mean portfolio loss rate of 2.5% on the initial portfolio at origination. The
coefficient of variance (CoV) for the distribution of the approx. 2.5% mean, defined as
standard deviation of the cumulative default rate for the total portfolio based on the
extrapolated cohort analysis divided by the mean, has been estimated at 50% for
modelling purposes.

The amortisation profile for the portfolio in a 0% default and 0% prepayment scenario,
which was provided to Moody’s, serves to calculate the amortisation per monthly period.
Moody’s has received monthly prepayment data for a period starting in September 2004
September 2008. During this period the monthly prepayment rate has been stable
around 1.6% (CPR is approximately at 1.6% *12 = 19.20%). Similarly, the historical CPR
(from March 2008 to November 2008) of the previous transaction PB Consumer 2008-1
has been around 20%. In its cash flow model, Moody’s has applied a fixed annual
prepayment rate (“CPR”) of approx. 20%.

Moody’s has estimated the timing of default curve from the static default analysis. The
timing of the defaults is another input parameter for the cash flow model, which shows
the losses per period as a percentage of the cumulative defaults. The timing of defaults
gains additional importance by the fact that the structure includes the feature to switch
from a sequential to a pro rata amortisation of the notes..

Based on the recovery analysis described above, Moody’'s estimated for modelling
purposes a fix recovery rate of 0%, hence transforming the portfolio default estimate
above in an actual portfolio loss estimate.

A seasoning adjustment was also applied for the initial portfolio, by lagging the timing of
default timing curve by the number of months of seasoning (9 months).

PB Consumer 2009-1 GmbH
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Relatively small excess spread
available to cover defaults

Sequential amortisation is most
likely, especially in high default
scenarios

“Quantitative” rating results for
each class of notes are based on
their respective 1) NPV expected
loss and 2 )WAL

Limited rating sensitivity

As the estimated available excess spread in the transaction is relatively small (i.e.
127bps® estimated at closing) and the liquidity reserve is only available for senior
expenses and senior interests, defaults would mostly be covered in low default
scenarios, otherwise if not covered by excess spread defaults are debited in the PDL
account. Any balance on the PDL account would breach the pro-rata test, thus in higher
default scenarios the transaction benefits from the sequential amortisation.

The liability side of the cash flow model built by Moody’s reflects the priority of payments
as set out in the transaction documents. Moody’s has modelled all the pro-rata test
triggers described above and the interest deferral trigger which stops certain class of
notes to benefit from the liquidity reserve if the trigger PDL level of the respective class
of notes has been reached.

The cash flow model is fed with various default rate scenarios. The percentage loss of
each class of notes in each of the default rate scenarios is recorded.

Moody's uses an expected loss methodology that reflects the probability of each default
rate scenario times the relative NPV loss for each class of notes in the respective default
rate scenario.

The probability for each default rate scenario is derived from the log-normal default
distribution. The relative NPV loss for each class of notes in a certain default rate
scenario is calculated as 1 minus the ratio of (i) the net present value of the cash flows
(interest and principal) received for the respective class in that default rate scenario
using the interest rate of that class (Euribor plus spread on that class) as the discount
rate to calculate the NPV and (ii) the original outstanding principal amount of that class.

The expected loss is then calculated as the sum product of the probability of each
default rate scenario and the corresponding loss in each default rate scenario for a
specific class of notes.

Additionally, in its quantitative analysis, Moody’s calculates the average life for each
class in each default rate scenario. The weighted average life of each class of notes is
calculated as the sum product of the probability of each default rate scenario and the
corresponding average life in each default rate scenario for a specific class of notes.

In Moody’s quantitative analysis, the combination of the expected loss and the weighted
average life for each class of notes is mapped to the Moody’s idealised expected loss
table for the specific rating level.

RATING SENSITIVITIES AND MONITORING

Various rating triggers are present in the transaction to limit rating sensitivity to
transaction counterparties credit quality. In particular, the swap counterparties will either
be replaced, will obtain a guarantor or provide additional collateral at the loss of the
minimum ratings of “P-1” and “A2” rating, or A1 if no short-term rating is available.
Furthermore, the account bank is required to have a P-1 rating.

The servicer has committed to provide Moody’s certain monthly pool level performance
data. Moody’s considers the amount of data currently available to be acceptable for
monitoring collateral performance. In the event that Moody's access is curtailed or that
adequate performance information is not otherwise made available to Moody’s, Moody's
ability to monitor the ratings may be impaired. This could negatively impact the ratings
or, in some cases, Moody’s ability to continue to rate the notes. However, in past similar
transactions, information submitted was generally adequate to monitor collateral
performance.

Moody’s will monitor the transaction on an ongoing basis to ensure that the transaction
continues to perform in the manner expected, including checking all supporting ratings
and reviewing periodic servicing reports. Any subsequent changes in the rating will be
publicly announced and disseminated through Moody’s Client Service Desk.

& Excess spread in the model has been calculated applying the standard stressed servicing fees for Germany of 1.00% (instead of the
contractual servicing fees of 0.60% as defined in the transaction agreements)
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RELATED RESEARCH

For a more detailed explanation of Moody’s approach to this type of transaction as well

as similar transactions please refer to the following reports:

Rating Methodology

—  Lognormal Method Applied to ABS Analysis, 14 September 2000 (SF8827)

Special Reports

—  Moody’s ABSROMTM User Guide v 1.0, May 2006 (SF75072)

— Historical Default Data Analysis for ABS Transactions in EMEA, November 2005
(SF64042)

New Issue Report

—  PB Consumer 2008-1 GmbH (SF118347)

Performance Overview

— PB Consumer 2008-1 GmbH, March 2009 (SF160961)

To access any of these reports, click on the entry above. Note that these references are current as of the date of
publication of this report and that more recent reports may be available. All research may not be available to all clients.
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APPENDIX | - PORTFOLIO CHARACTERISTICS AS OF 28 FEBRUARY 2009°

Chart 4:
Current Principal Balance Distribution

Chart 5:
Original Principal Balance Distribution
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Chart 6:
Breakdown by Contract Brand

Chart 7:
Breakdown by Year of Origination
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Chart 8:
Original Term Distribution (in months)

Chart 9:
Seasoning Distribution (in months)
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® The asset balance sold to the SPV is as of 31 March 2009 and is thus slightly lower than the asset balance as at the cut-off date of 28

February 2009 due to portfolio amortisation over one month.
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Chart 10:
Remaining Term Distribution (in months)
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Chart 11:
Interest Rate Distribution
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Chart12:
Borrower Concentrations
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APPENDIX Il - CASH FLOW MODEL INPUTS AND CALCULATIONS

Chart 13: Chart 14:
Portfolio Amortisation at 0% Default and 0% Prepayment| Notes Amortisation at Mean Default Scenario (2.5%)
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Chart 15: Chart 16:
Timing of Default Tranches Loss in Respective Portfolio Default Rate
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CREDIT RATINGS ARE MIS’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES.
MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT
OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATION AND
UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE.

© Copyright 2009, Moody’s Investors Service, Inc. and/or its licensors and affiliates (together, “MOODY’S”). All rights reserved. ALL INFORMATION CONTAINED
HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER
TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN
PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. All information contained
herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, such information is provided “as is” without warranty of any kind and MOODY’S, in particular, makes no representation or warranty, express or
implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any such information. Under no circumstances shall
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consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY’S is advised in advance of the possibility of
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part of the information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase,
sell or hold any securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR
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WHATSOEVER. Each rating or other opinion must be weighed solely as one factor in any investment decision made by or on behalf of any user of the information
contained herein, and each such user must accordingly make its own study and evaluation of each security and of each issuer and guarantor of, and each provider of
credit support for, each security that it may consider purchasing, holding or selling.

MOODY'’S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MOODY’S have, prior to assignment of any rating, agreed to pay to MOODY’S for appraisal and rating services rendered by it fees ranging
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