13 October 2008

Final Terms

EUR 50,000,000 Subordinated (Tier 2) Fixed Rate to Inflation Linked Notes of 2008/2018

issued pursuant to the

Euro 50,000,000,000

Debt Issuance Programme

dated 22 August 2008 as supplemented on 26 September 2008

of

Deutsche Bank Aktiengesellschaft

Issue Price: 100.00 %

Issue Date: 15 October 2008



These Final Terms are issued to give details of an issue of Notes under the Debt Issuance Programme of
Deutsche Bank Aktiengesellschaft (the “Programme”®). Full information on Deutsche Bank Aktien-
gesellschaft and the offer of the Notes is available on the basis of the combination of the Base Prospectus
dated 22 August 2008 and as supplemented on 26 September 2008 pertaining to the Programme (the
“Prospectus”) and these Final Terms only. The Prospectus and any supplement thereto is available for
viewing in electronic form on the website of the Luxembourg Stock Exchange (www.bourse.lu) and on the
website of Deutsche Bank (www.db.com/ir) and copies may be obtained from Deutsche Bank
Aktiengesellschaft, Theodor-Heuss-Allee 70, 60486 Frankfurt am Main.

Part I: Terms and Conditions
Teil I: Emissionsbedingungen

This part of the Final Terms is to be read in conjunction with the Terms and Conditions of the Notes (the
“Terms and Conditions”) set forth in the Prospectus, as the same may be supplemented from time to time.
Capitalised Terms not otherwise defined herein shall have the meanings specified in the Terms and
Conditions.

All references in these Final Terms to numbered Paragraphs and Subparagraphs are to Articles and
sections of the Conditions of Issue.

All provisions in the Terms and Conditions corresponding to items in these Final Terms which are either not
selected or completed or which are deleted shall be deemed to be deleted from the terms and conditions
applicable to the Notes (the “Conditions of Issue”).

Issuer Deutsche Bank Aktiengesellschaft
Emittentin

Form of Conditions of Issue
Form der Emissionsbedingungen

Xl Long-Form
Nicht-konsolidierte Bedingungen

Language of Conditions
Sprache der Bedingungen

X English only
ausschliiefllich Englisch

CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS (§ 1)
WAHRUNG, NENNBETRAG, FORM, DEFINITIONEN (§ 1)

Currency and Denomination
Wé&hrung und Nennbetrag

Specified Currency Euro (“EUR”)
Festgelegte Wéhrung

Aggregate Principal Amount EUR 50,000,000
Gesamtnennbetrag

Specified Denomination(s) EUR 50,000
Nennbetrag/Nennbetrége

Number of Notes to be issued in each Specified Denomination 1,000

Zahl der in jedem Nennbetrag auszugebenden Schuldverschreibungen



Form of Global Note
Form der Globalurkunde

CGN

TEFRAD
TEFRA D

Temporary Global Note exchangeable for:
Vorldufige Globalurkunde austauschbar gegen:

Permanent Global Note
Dauerglobalurkunde

Certain Definitions
Definitionen

Clearing System

Xl Clearstream Banking AG, Frankfurt am Main (“CBF”)
Neue Borsenstralle 1
60487 Frankfurt am Main

Calculation Agent
Berechnungsstelle

Other (specify)
Sonstige (angeben)

Status (§ 2)
Status (§ 2)

Subordinated Notes (Tier 2)
Nachrangige Schuldverschreibungen (Tier 2)

INTEREST (§ 3)
ZINSEN (§ 3)

Yes

Deutsche Bank Aktiengeseslischaft

Grosse Gallusstrasse 10-14

60272 Frankfurt am Main

Email: MO-OTC-Derivatives-Frankfurt@db.com

Other Notes (Fixed Rate Notes and Index Linked Notes)
Sonstige Schuldverschreibungen (Festverzinsliche Schuldverschreibungen und Indexierte

Schuldverschreibungen)

§ 3 of the Conditions of Issue shall be replaced by the following:
“§ 3 INTEREST

(1) Interest Payment Dates. The Notes shall bear interest on their principal amount from (and including)
15 October 2008 (the “Interest Commencement Date”) to (but excluding) the first Interest Payment Date
and thereafter from (and including) each Interest Payment Date to (but excluding) the next following
Interest Payment Date. Interest on the Notes shall be payable on each Interest Payment Date.

“Interest Payment Date” means 15 October each year. If any Interest Payment Date would otherwise fall
on a day which is not a Relevant Business Day, the Interest Payment Date itself remains unadjusted but
the payment of the Interest Amount shall be postponed to the next day which is a Payment Business
Day and the Noteholder shall not be entitled to further interest or other payment in respect of such delay.

(2) Rate of Interest.

(2) The rate of interest (the “Rate of Interest”) applicable to the Notes for the relevant Interest Period
falling in the period from (and including) the Interest Commencement Date to (but excluding)



15 October 2012 shall be 6.50 per cent. per annum.

(b) The Rate of Interest per annum applicable to the Notes for the relevant Interest Period falling in
the period from (and including) 15 October 2012 to (but excluding) 15 October 2018 will be
calculated by the Calculation Agent in its sole discretion and shall be the greater of (A) and (B),
where

(A) means the sum of (a) and (b), where (a) means 3.00 per cent and (b) Inflation; and

(B) means 6.50 per cent. per annum.

Where
“Inflation” means (Inflation Index, divided by Inflation Indexy.;) minus 1.

“Inflation Index” means the Eurozone Harmonized Non-revised Index of Consumer Prices Excluding
Tobacco (the “Index”) as calculated by the Inflation Index Sponsor and published in Bloomberg
reference page CPTFEMU<Index>, or such successor page or source. This Index will change to reflect
the addition of any new countries to the Euro-Zone (see EUROSTAT publication “Statistics in Focus” —
Economy and Finance — Theme 2).

“Inflation Indexy” means the Inflation Index Level of the Inflation Index on the Inflation Observation Date
for the month of July immediately prior to the relevant Interest Payment Date (the Inflation Indexy
Reference Month) as set out in the schedule below.

“Inflation Indexy.;" means the Inflation Index Level of the Inflation Index on the Inflation Observation Date
for the month of July in the year which is one year and three months prior to the relevant Interest
Payment Date (the Inflation Index,.,; Reference Month, and together with the Inflation Index, Reference
Month, the Reference Month) as set out in the schedule below.

For the avoidance of doubt, Inflation Indexy and Inflation Indexy., shall be determined as set out on
and relating to the following schedule:

Interest Payment Date - Inflation Indexy Reference | Inflation Indexy.
¢ Month Reference Month

....... 15 October2012 ~~ ~~  July 2012 July 2011

15 October 2013 July 2013 July 2012

15 October 2014 July 2014 July 2013

15 October2015 . July 2015 July2014

15 October 2016 July 2016 o = July 2015

15 October 2017 July 2017 ¢ July 2016

15 October 2018 July 2018 July 2017

“Inflation Index Level” means, in respect of an Inflation Observation Date the level of the Inflation Index
reported for the month of July (the “Relevant Month”) falling in the same calendar year as such Inflation
Observation Date determined by the Calculation Agent, without regard to any subsequently published
revision or correction.

“Inflation Observation Date” means the day that is five Relevant Business Days prior to
15 October 2012, 15 October 2013, 15 October 2014, 15 October 2015, 15 October 2016,
15 October 2017 and 15 October 2018.

“Inflation Index Sponsor” means EUROSTAT, the Statistical Office of the European Communities in
Luxembourg or any successor organization.

“Interest Period” means each 12 month period from (and including) the Interest Commencement Date to
(but excluding) the first Interest Payment Date and from (and including) each Interest Payment Date to
(but excluding) the following Interest Payment Date.

“Euro-Zone” means the region comprised of those member states of the European Union that have
adopted, or will have adopted from time to time, the single currency.

“Relevant Business Day” means a day on which the Trans-European Automated Real-time Gross
Settlement Express Transfer (TARGET2) System is open.



(3) Inflation Index Adjustments
(A) Inflation Index Delay in Publication

If the Inflation Index Level for an Inflation Observation Date is not published or announced on or
prior to the Cut-Off Date for such Inflation Observation Date, the Calculation Agent shall determine
the Inflation Index Level (the “Substitute Index Level”) for such Inflation Observation Date by
reference to the following formula:

Substitute Index Level = Base Level x (Latest Level/Reference Level)
Where:

“Base Level” means the level of the Inflation Index (excluding any "flash" estimates) published or
announced by the Inflation Index Sponsor in respect of the month which is 12 calendar months
prior to the Relevant Month;

“Cut-Off Date” means, in respect of an Inflation Observation Date, the fifth Relevant Business Day
immediately preceding such Inflation Observation Date.

“Latest Level” means the latest level (the relevant month of such calculation being the “Earlier
Month”) of the Inflation Index (excluding any "flash" estimates) published or announced by the
Inflation Index Sponsor prior to the Relevant Month; and

“Reference Level” means the level of the Inflation Index (excluding any "flash” estimates) published
or announced by the Inflation Index Sponsor in respect of the month that is 12 calendar months
prior to the Earlier Month referred to in "Latest Level" above.

If an Inflation Index Level is published or announced at any time after the Cut-Off Date, such
Inflation Index Level will not be used in any calculations. The Substitute Index Level so determined
pursuant to this provision, will be the definitive level for the relevant Inflation Observation Date.

The Issuer shall give notice to the Noteholders in accordance with § 12 of any Substitute Index
Level calculated pursuant to this paragraph (A).

(B) Cessation of Publication

If a level for the Inflation Index has not been published or announced for two consecutive months or
the Inflation Index Sponsor announces that it will no longer continue to publish or announce the
Inflation Index then the Calculation Agent shall determine a successor index (in lieu of any
previously applicable Inflation Index) for the purposes of the Notes by using the following
methodology:

(i) if a notice has been given or an announcement has been made by the Inflation Index
Sponsor, specifying that the Inflation Index will be superseded by a replacement Inflation
Index specified by the Inflation Index Sponsor, and the Calculation Agent determines that
such replacement index is calculated using the same or substantially similar formula or
method of calculation as used in the calculation of the previously applicable Inflation Index,
such replacement index shall be the Inflation Index for purposes of the Notes from the date
that such replacement Inflation Index comes into effect; or

(i) if a replacement index has not been determined under (i) above, the Calculation Agent
shall ask five leading independent dealers to state what the replacement index for the
Inflation Index should be. If between four and five responses are received, and of those
four or five responses, three or more leading independent dealers state the same index,



this index will be deemed the "Successor Inflation Index". If three responses are received,
and two or more leading independent dealers state the same index, this index will be
deemed the "Successor Inflation Index". If fewer than three responses are received, the
Calculation Agent will proceed to subsection (iii) hereof; or

(iii) if no replacement index or Successor Inflation Index has been deemed under (i) or (ii)
above by the Cut-Off Date the Calculation Agent will determine an appropriate alternative
index for such Inflation Observation Date, and such index will be deemed a "Successor
Inflation Index"; or

(iv) if the Calculation Agent determines that there is no appropriate alternative index, the Issuer
shall give 15 Business Day's notice to the Noteholders in accordance with § 12 and
redeem all (but not some only) of the Notes, each nominal amount of Notes equal to the
Calculation Amount being redeemed at the Early Redemption Amount.

(©) Rebasing of the Inflation Index

If the Calculation Agent determines that the Inflation Index has been or will be rebased at any time,
the Inflation Index as so rebased (the Rebased Index) will be used for purposes of determining the
level of the Inflation Index from the date of such rebasing; provided, however, that the Calculation
Agent shall make adjustments to the levels of the Rebased Index so that the Rebased Index levels
reflect the same rate of inflation as the Inflation Index before it was rebased. Any such rebasing
shall not affect any prior payments made under the Notes.

(D) Material Modification Prior to Last Occurring Inflation Observation Date

If, on or prior to the last occurring Cut-Off Date, the Index Sponsor announces that it will make a
material change to the Inflation Index then the Calculation Agent shall make any such adjustments
to the Inflation Index necessary for the modified Inflation Index to continue as the Inflation Index.

(4) Interest Amount. On each Inflation Observation Date, the Calculation Agent will calculate the amount
of interest (the “Interest Amount”) payable on the Notes for the relevant Interest Period. Each Interest
Amount shall be calculated by applying the Rate of Interest determined in accordance with
subparagraph (2) above and the Day Count Fraction to the aggregate principal amount of the Notes and
rounding the resultant figure to the nearest cent, with 0.5 cent being rounded upwards.

(5) Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of
Interest for each Interest Period to be notified to the Issuer and to the Noteholders in accordance with
§ 12 as soon as possible after their determination, but in no event later than the fourth Relevant
Business Day thereafter.

(6) Determinations Binding. All Notes, communications, opinions, determinations, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of the provisions of this
§ 3 by the Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Paying
Agent and the Noteholders.

(7) Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding the
day on which they are due for redemption. Should the Issuer fail to redeem the Notes when due (or,
where the due date is not a Business Day, on the next succeeding Business Day), and only in this event,
interest at the default rate of interest established by law shall continue to accrue on the redemption
amount from (and including) the due date to (but excluding) the date of redemption of the Notes.

(8) Day Count Fraction. “Day Count Fraction” means, in respect of the calculation of an amount of
interest on any Note for any period of time (the Calculation Period) the number of days in the Calculation
Period divided by 360 (the number of days to be calculated on the basis of a year of 360 days with 12 30-
day months, without regard to the date of the first day or last day of the Calculation Period unless, in the
case of the final Calculation Period, the Maturity Date is the last day of the month of February, in which
case the month of February shall not be considered to be lengthened to a 30-day month).”



PAYMENTS (§ 4)
ZAHLUNGEN (§ 4)

Payment Business Day
Zahlungstag

Relevant Financial Center(s) (specify all) TARGET2
Relevante(s) Finanzzentren(um) (alle angeben)

REDEMPTION (§ 5)
RUCKZAHLUNG (§ 5)

Final Redemption
Riickzahlung bei Endfilligkeit

Notes other than Instalment Notes
Schuldverschreibungen aufler Raten-Schuldverschreibungen

Maturity Date 15 October 2018
Félligkeitstag

Final Redemption Amount
Riickzahlungsbetrag

Principal amount
Nennbetrag

Early Redemption
Vorzeitige Riickzahlung

Early Redemption at the Option of the Issuer No
Vorzeitige Riickzahlung nach Wahl der Emittentin

Early Redemption at the Option of a Noteholder No
Vorzeitige Riickzahlung nach Wahl des Anleihegldubigers

Early Redemption Amount
Vorzeitiger Riickzahlungsbetrag

§ 5(2) of the Conditions of Issue shall be replaced by the following:

“(2)(a) Early Redemption Amount. For purposes of § 3 and § 9, the Early Redemption Amount payable in
respect of each Notes in such circumstances is an amount calculated by the Calculation Agent equal to
EUR 50,000 less an amount determined by the Calculation Agent equal to the sum of (without duplication)
all costs, expenses (including loss of funding), tax and duties incurred by the Issuer in connection with the
redemption of the Notes and the related termination, settlement or re-establishment of any hedge or related
trading position, such amount to be apportioned pro rata amongst each principal amount of Notes equal to
each Note.

(b) Notification of Early Redemption Amount. The Calculation Agent will notify the Fiscal Agent and the
Paying Agent without delay of the Early Redemption Amount. The Calculation Agent will without delay
cause notification of the Early Redemption Amount to the Issuer and to the Noteholders in accordance with
§ 12 and, if required by the rules of such stock exchange, to any stock exchange on which the Notes are
from time to time listed, as soon as possible, but in no event later than prior to the expiry of the Maturity
Date. Such notification of the Early Redemption Amount may be received by the Noteholders after the
Maturity Date.



(c) Determinations Binding. All certificates, communications, opinions, determinations, calculations, quota-
tions and decisions given, expressed, made or obtained for the purposes of the provisions of this § 5(2) by
the Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent, the
Paying Agent and the Noteholders.”

AGENTS (§ 6)
FISCAL AGENT/ZAHLSTELLE/BERECHNUNGSSTELLE/BESTIMMUNGSSTELLE (§ 6)

Fiscal Agent
Fiscal Agent
Deutsche Bank Aktiengesellschaft

Calculation Agent/specified office Deutsche Bank Aktiengesellschaft
Berechnungsstelle/bezeichnete Geschiftsstelle Grosse Gallusstrasse 10-14
60272 Frankfurt am Main

Email: MO-OTC-Derivatives-Frankfurt@db.com

Paying Agents
Zahlstellen

Deutsche Bank Luxembourg S. A.

TAXATION (§ 7)
STEUERN (§ 7)

Gross-up obligation of the Issuer No
Quellensteuerausgleich durch die Emittentin

NOTICES (§ 12)
MITTEILUNGEN (§ 12)

Place and medium of publication
Ort und Medium der Bekanntmachung

Website of the Luxembourg Stock Exchange (www.bourse.lu)
Internetseite der Luxemburger Bérse (www.bourse.lu)

Clearing System
Clearing System

Governing Law German Law
Anwendbares Recht



Part lI: Additional Information
Teil ll: Zusitzliche Angaben

ADDITIONAL RISK FACTORS Not Applicable
ZUSATZLICHE RISIKOFAKTOREN

KEY INFORMATION
WICHTIGE INFORMATIONEN

Interests of natural and legal persons involved in the issue/offer Not Applicable
Interessen von Seiten natiirlicher und juristischer Personen,
die an der Emission/dem Angebot beteiligt sind

INFORMATION CONCERNING THE NOTES TO BE OFFERED/ADMITTED TO TRADING
INFORMATIONEN UBER DIE ANZUBIETENDEN BZW. ZUM HANDEL ZUZULASSENDEN
SCHULDVERSCHREIBUNGEN

Reasons for the offer
Griinde fiir das Angebot

See “Use of Proceeds” wording in the Base Prospectus
Eurosytem eligibility
EZB-F&higkeit

Intended to be held in a manner which would allow Eurosystem eligibility No
Soll in EZB-féhiger Weise gehalten werden

SECURITIES IDENTIFICATION NUMBERS
WERTPAPIERKENNNUMMERN

Common Code 039105551
Common Code

ISIN Code DEOOODB7UNT74
ISIN Code

German Securities Code DB7UN7

Wertpapierkennummer (WKN)

Any other securities number
Sonstige Wertpapiernummer

X Details Relating to the Performance of the Index (and other information concerning the
underlying
Einzelheiten hinsichtlich der Entwicklung des Index und andere die Basiswerte betreffende
Informationen.
Information as to past and future performance and volatility of the Inflation Index can be obtained from
various internationally recognised published or electronically displayed sources, for example, Bloomberg
and on the website http://epp.eurostat.ec.europa.eu.

Selling Restrictions
Verkaufsbeschriankungen

The Selling Restrictions set out in the Prospectus shall apply.
Es gelten die im Prospekt wiedergegebenen Verkaufbeschrénkungen.

TEFRA D
TEFRA D

Additional Selling Restrictions (specify) Not Applicable
Zusiitzliche Verkaufsbeschrankungen (angeben)



Taxation
Besteuerung

Information on taxes on the income from the notes withheld at source in respect of countries where the offer
is being made or admission to trading is being sought.

Informationen dber die an der Quelle einbehaltene Einkommensteuer auf die Schuldverschreibungen
hinsichtlich der Lénder in denen das Angebot unterbreitet oder die Zulassung zum Handel beantragt wird.

None

Restrictions on the free transferability of the Notes
Beschrédnkungen der freien Ubertragbarkeit der Wertpapiere

None

TERMS AND CONDITIONS OF THE OFFER
BEDINGUNGEN UND KONDITIONEN DES ANGEBOTES

Method of distribution
Vertriebsmethode

Non-syndicated
Nicht syndiziert

Management Details including form of commitment
Einzelheiten beziiglich des Bankenkonsortiums einschliellich
der Art der Ubernahme

Dealer/Management Group (specify) Deutsche Bank AG, London Branch
Platzeur/Bankenkonsortium (angeben)

Xl firm commitment
feste Zusage

Commissions Not Applicable
Provisionen
Stabilising Dealer/Manager None

Kursstabilisierender Dealer/Manager

ADMISSION TO TRADING, LISTING AND DEALING ARRANGEMENTS
ZULASSUNG ZUM HANDEL, NOTIERUNG UND HANDELSREGELN

Listing(s) Yes
Bérsenzulassung(en)

Luxembourg

Regulated Market “Bourse de Luxembourg”
Geregelter Markt “Bourse de Luxembourg”

Expected date of admission 15 October 2008
Erwarteter Termin der Zulassung

Estimate of the total expenses related to admission to trading EUR 3,550
Geschétzte Gesamtkosten fiir die Zulassung zu Handel

Listing:
Bérsenzulassung:

The above Final Terms comprises the details required to list this issue of Notes (as from 15 October 2008)
under the EUR 50,000,000,000 Debt Issuance Programme of Deutsche Bank.

The Issuer accepts responsibility for the information contained in the Final Terms as set out in the
Responsibility Statement on page 2 of the Prospectus provided that, with respect to any information



included herein and specified to be sourced from a third party (i) the Issuer confirms that any such
information has been accurately reproduced and as far as the Issuer is aware and is able to ascertain from
information available to it from such third party, no facts have been omitted, the omission of which would
render the reproduced information inaccurate or misleading and (i) the Issuer has not independently
verified any such information and accepts no responsibility for the accuracy thereof.

Deutsche Bank Aktiengesellschaft
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