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A landmark transaction in 

German retail banking
Bonn, September 12, 2008

Frank Appel, Josef Ackermann, Wolfgang Klein
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Stability and focus on growth

DPWN: Realizing value and focus on core business

Deutsche Bank: Access to Germanyôs most attractive retail banking 
platform through strategic anchor investment

Postbank: Strong strategic banking partner secures stability and 
platform for growth

Transaction strategic milestone for future cooperation to enhance 
customer offering
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Transaction highlights

ÅDPWN and Deutsche Bank agree growth-focused transaction 

regarding Postbank

ÅDPWN to sell 29.75 percent of Postbank shares to Deutsche Bank for a 

cash consideration in first step

ÅDeutsche Bank agrees to pay ú57.25 in cash per Postbank share, 

valuing the initial transaction at about ú2.8 Bn

ÅDPWN, Deutsche Bank agree put/call facilities for further Postbank 

shares transfer in a second step at a put price of ú42.8 per share and a 

call price of ú55 per share

ÅPostbank brand, headquarters and management to remain in place ï

no change planned to branch structure and employee base

ÅDeutsche Bank, Postbank to explore cooperation in several areas 

including home finance and investment products
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Pre transaction Post transaction (Step 1)

DPWN

Deutsche Bank

DPWN

Deutsche Bank

Postbank Postbank

50% +1 share 20.25% +1 share

29.75%

29.75%

for ú57.25

per share

Call-/Put-

option
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Step 1 Total Purchase Price Unaffected Share Price

4.2 - 4.6

Price per 

Postbank 

share (ú)

57.25 42.33

P/E 2008E (3)

P/B 1H 2008

14.2x

2.2x

12.7x ï14.0x

2.0x ï2.2x

10.5x

1.6x

Call Price (ú55)

Put Price (ú42.8)

(úBn)

Total consideration and valuation

Implied Multiples:

(1) Includes ú110 million dividend / interest payment

(2) Upper end of range assumes placement of remaining 2.25% stake at call price of ú55 per share

(3) Based on I/B/E/S EPS estimate of ú4.04 for 2008

(4) Postbank share price on 4 September 2008 (Xetra close)

(4)

(1)

(2)
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Realizing value for DPWN shareholders

ÅDelivering on Roadmap to Value capital markets strategy

ÅStrong focus on core logistics, express and mail business

ÅLess complex and more transparent Group financials

ÅWell-defined path to reducing exposure to financial markets 

ÅProceeds key component in considerations for returning cash to 

shareholders to be concluded later this year 

ÅDPWN, Postbank intend to prolong retail outlet cooperation to 

underpin attractive customer offering
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Deutsche Bank

ÅDeutsche Bankôs has agreed on attractive terms a substantial minority 

shareholding in a successful bank with significant additional growth potential

ÅDeutsche Bank has also reached a co-operation agreement which provides 

further new business potential

ÅDeutsche Bank has an option to further raise its stake in Postbank, which gives 

Deutsche Bank a very attractive strategic option, and óexclusivityô, but also 

substantial flexibility over timing and capital commitment. If Deutsche Bank took 

up the option of a majority position, we would gain undisputed leadership in 

Germany, a top 10 position in European retail banking, and a substantial 

expansion of our stable businesses

ÅThrough its stake in Postbank, Deutsche Bank is making an outstanding 

contribution to strengthening the German financial market (Finanzplatz 

Deutschland) and thus showing commitment to the German economy as a whole 


