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100% Princi pal Protection Absolute Return Barrier Notes

20 Months Maturity n 19.10%to 22.10% Upsi de Barrier n

Li nked to the S&P 500(R) | ndex

15. 00% Downsi de Barri er

100% Princi pal Protection n 1.50% M ni mum Return

Indicative Terns & Conditions - July 1, 2008 O fering Period: July 1, 2008 - July 28, 2008

Summary Ter ns

| ssuer
Ofering

Underwriter

Denomi nati on

Under | yi ng | ndex
Term

Principal Protection
Payment at Maturity

(per $1,000)

M ni mum Ret urn

Deut sche Bank AG London Branch (Mody's Aal, S&P AA) Tt
100% Princi pal Protection Absolute Return Barrier Notes
Li nked to the S&P 500(R) I ndex due March 31, 2010 (the
"Not es")

Deut sche Bank Securities Inc. (DBSI)

$1, 000 per Note (mni numinvestnent $1, 000)

S&P 500( R) I ndex (Bl oonberg: SPX <INDEX>) (the "Index")
20 nont hs

100% at maturity, subject to the credit of the issuer
If the I ndex never closes above the Upper Index Barrier
or below the Lower Index Barrier on any trading day
during the Cbservation Period, at maturity investors wll
receive their principal plus an anount equal to their
principal nmultiplied by the greater of (i) the Absolute
Index Return and (ii) the M ni mum Return:

$1,000 + ($1,000 x the greater of (i) Absolute |Index
Return and (ii) M ninum Return)

If the Index closes either above the Upper |ndex Barrier
or below the Lower Index Barrier on any trading day
during the Cbservation Period, at maturity investors wll
receive their principal plus an anobunt equal to their
principal nmultiplied by the M ninum Return:

$1,000 + ($1,000 x M nimm Return) = $1, 015
1. 50% per Note principal anount
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Absol ute I ndex Return : Absolute val ue of: | ndex Endi ng Level -
I ndex Starting Leve

I ndex Starting Leve

Index Starting Level : The closing level of the Index on the Trade Date

| ndex Ending Level : The closing |l evel of the Index on the Final Valuation
Dat e

observati on Period . The period of trading days on which there is no narket

di sruption event with respect to the Index starting on
and including, the Trade Date and endi ng on, and
i ncluding, the Final Valuation Date

tt Acredit rating is not a recomendation to buy, sell, or hold the Notes, and
may be subject to revision or withdrawal at any tinme by the assigning rating
agency. Each credit rating should be eval uated i ndependently of any ot her
credit rating. Any rating assigned to notes issued under Deutsche Bank AG s
@ obal Notes Program Series A does not enhance, affect or address the
likely performance of the Notes other than the ability of the Issuer to neet
its obligations.

Pl ease Note: On or about 7/16/08, DW5 Scudder Distributors, Inc. will change to
DW5 I nvestnents Distributors, Inc.

Upsi de Barri er : 19.10% and 22.10% (to be determ ned on the Trade Date)
Downsi de Barri er : 15. 00%
Upper Index Barrier : Index Starting Level x (1 + Upside Barrier)

Lower Index Barrier : Index Starting Level x (1 - Downside Barrier)

Li sting . Unlisted - Indicative secondary pricing nay be obtained

on Bl oonberg Page: DBUS <GO> or on the x-markets website
at http://ww. usxmarkets. db. com

Busi ness Days . London and New York (subject to adjustnent as provided in
the related pricing suppl enent)
Ref erence . The principal exchange, trading systemor quotation

system on whi ch the Index, a constituent of the Index, or
any futures or options contract or exchanged traded fund
related to the Index is listed or quoted or any successor
to such exchanges tradi ng system as applicable.

Exchanges

Form of Note . G obal, Book Entry. The Notes will be represented by a
single regi stered gl obal note deposited with The
Depository Trust Conpany

Conparabl e Yield . Deternmined on the Trade Date

Agent s : Deutsche Bank Securities Inc. and Deutsche Bank Trust
Conpany Aneri cas

Di scounts and : Deutsche Bank Securities Inc. and Deutsche Bank Trust
Conpany Anericas, acting as agents for Deutsche Bank AG
will receive or allow as a concession to other dealers

di scounts and commi ssions of up to 1.50% or $15.00 per
$1, 000 Note principal ambunt. Deutsche Bank Securities
Inc. and other agents may pay referral fees to other

br oker-deal ers of up to 0.50% or $5.00 per $1,000 Note
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princi pal amount. Deutsche Bank Securities Inc. may pay
custodi al fees to other broker-dealers of up to 0.25% or
$2.50 per $1,000 Note principal anount.

Commi ssi ons

Security Codes . CUSI P. 2515A0 QC O I SIN: US2515A0QC08

Rel evant Dat es

O fering Period : July 1, 2008 - July 28, 2008 at 2:00 p.m (EST)
Trade Date . July 28, 2008

Settlement Date : July 31, 2008

Final Valuation Date : March 26, 2010

Maturity . March 31, 2010

In the event that the |Issuer nakes any change to the
expected Trade Date and Settlenent Date, the Final

Val uation Date and the Maturity Date nmay be changed to
ensure that the stated termof the Notes remains the
sane.

Absol ute Return Barrier Notes Product Snapshot

Structure:

u Under | yi ng: S&P 500( R) | ndex

u Maturity: March 31, 2010 (20 Months)

u Protection: 100%
u Upsi de Barri er: 19. 10% and 22.10% (to be determ ned on the Trade Date)
u Downsi de Barri er 15. 00%
u M ni mum Ret urn 1. 50% per Note principal anpunt

u Upper Index Barrier: Index Starting Level x (1 + Upside Barrier)

u Lower I ndex Barrier: Index Starting Level x (1 - Downside Barrier)

Absol ute Index Return: Absolute val ue of: I ndex Ending Level - Index Starting
Level
(

I ndex Starting Level

Posi ti oni ng:

u

O fers 100% principal protection plus the Mninum Return, subject to the
credit of the issuer. If the Index never closes above the Upper Index Barrier
or bel ow the Lower Index Barrier on any trading day during the Cbservation
Period, at the Maturity Date investors will receive 100% of their principal
amount plus a return equal to the greater of (i) the Absolute Index Return up
to a maxi mumreturn of 19.10% and 22.10%if the index return is positive and
15.00%if the index return is negative and (ii) the M nimm Return paid at
maturity.
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Best Case Scenari o:

U Investors will receive their principal plus an ambunt equal to their
principal multiplied by the greater of (i) the Absolute Index Return, subject
to the maxi mumreturn of 19.10% and 22.10%if the index return is positive
and 15.00%if the index return is negative and (ii) the M nimm Return, paid
at maturity.

Wor st Case Scenari o:

U Investors will receive the return of their principal plus the Mnimum Return at maturity,
subject to the credit of the issuer

Ri sk Consi der ati ons:

u lf the Index closes above the Upper |Index Barrier or bel ow the Lower |ndex
Barrier on any trading day during the Cbservation Period, the Notes w ||
return your principal at maturity plus the M ninmm Return, subject to the
credit of the issuer.

U You should be willing and able to hold your Notes to maturity. Principa
protection is valid only at maturity, subject to the credit of the issuer

U Return on the Notes is |linked to the value of the |ndex.

U An investnment in the Notes is subject to the credit of the Issuer

Investing in the Notes involves a nunber of risks. See "Selected R sk Factors"
in this Product Snapshot, "Selected Ri sk Considerations” in the acconpanying
term sheet and "Ri sk Factors" in the acconpanyi ng product supplenent.

Hypot heti cal Scenario Analysis at Maturity:

U Hypothetical scenario analysis contained herein is not reflective of the
rei nvest nent of dividends and does not reflect advisory fees, brokerage or
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ot her commi ssions, or any other expenses that an investor may incur in
connection with the Notes.

U No representation is nade that any trading strategy or account will, or is
likely to, achieve sinmlar returns to those shown bel ow. Hypothetical results
are neither an indicator nor guarantee of future returns. Actual results wll
vary, perhaps materially, fromthe analysis. The table bel ow assunes a
hypot hetical Index Starting Level of 1,280.00 and a hypothetical Upside
Barrier of 20.60% and a Downside Barrier of 15%

| ndex Scenario 1 Scenario 2 Scenario 3 Scenario 4
Hypot hetical Initial Level 1, 280 1, 280 1, 280 1, 280
H ghest Level 1, 459. 20 1, 728.00 1, 344.00 1, 344.00
% Ret urn 14. 00% 35. 00% 5. 00% 5. 00%
Lowest Level 1, 216. 00 1, 216. 00 1,126. 40 832. 00
% Return -5.00% -5.00% -12. 00% -35. 00%
Fi nal Level 1, 505. 28 1, 479. 68 1, 152. 00 1, 024. 00
| ndex Return 17. 60% 15. 60% -10. 00% -20. 00%

Upper | ndex Barrier 1, 543. 68 1, 543. 68 1, 543. 68 1, 543. 68
Lower Index Barrier 1, 080. 00 1, 080. 00 1, 080. 00 1, 080. 00

Note Return 17. 60% 1.50% 10. 00% 1.50%
Payment at Maturity $ 1,176.00 $ 1,015.00 $ 1,100.00 $ 1,015.00
Annual i zed Return 10. 56% 0.90% 6. 00% 0.90%

Sel ected Ri sk Factors

U MARKET RISK -- The return on the Notes at maturity, if any, is linked to the
performance of the Index and will depend on whether the Index closing |eve
ever exceeds the Upper Index Barrier or falls below the Lower |Index Barrier
on any trading day during the Cbservation Period and the nagnitude of the
Absol ute I ndex Return.

u THE NOTES MAY NOT PAY MORE THAN THE PRI NCI PAL AMOUNT PLUS THE M NI MUM RETURN
-- You nay receive a | ower paynent at maturity than you woul d have received
if you had invested in the Index, the conponent stocks underlying the Index
or contracts related to the Index. If the Index closing | evel exceeds the
Upper Index Barrier or falls below the Lower Index Barrier on any single day
during the Cbservation Period, you will receive only your principal anount
plus the Mninum Return at maturity, subject to our ability to neet our
obl i gati ons.

U THE UPSI DE BARRI ER AND DOWNSI DE BARRI ER FEATURES WLL LIMT YOUR RETURN ON
THE NOTES AND MAY AFFECT YOUR PAYMENT AT MATURITY -- Your investnment in the
Notes may not performas well as an investnent in a security with a return
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based solely on the performance of the Index.

u NO | NTEREST OR DI VI DEND PAYMENTS OR VOTI NG RIGHTS -- As a hol der of the
Notes, you will not receive interest paynents, and you will not have voting
rights or rights to receive cash dividends or other distributions or other
rights that hol ders of the conponent stocks underlying the Index would have.

u CERTAIN BUI LT-1 N COSTS ARE LI KELY TO ADVERSELY AFFECT THE VALUE OF THE NOTES
PRIOR TO MATURITY -- Wile the paynent at maturity described in this Product
Snapshot is based on the full principal anpbunt of your Notes, the origina
i ssue price of the Notes includes the agent's comm ssion and the cost of
hedgi ng our obligations under the Notes through one or nore of our
affiliates.

U LACK OF LIQU DI TY -- The Notes will not be listed on any securities exchange.

U VE AND OUR AFFI LI ATES AND AGENTS MAY PUBLI SH RESEARCH, EXPRESS OPI Nl ONS OR
PROVI DE RECOMMVENDATI ONS THAT ARE | NCONSI STENT W TH | NVESTI NG | N OR HOLDI NG
THE NOTES. ANY SUCH RESEARCH, OPI Nl ONS OR RECOVMENDATI ONS COULD AFFECT THE
LEVEL OF THE I NDEX TO WHI CH THE NOTES ARE LI NKED OR THE MARKET VALUE OF THE
NOTES.

U POTENTI AL CONFLICTS -- W and our affiliates play a variety of roles in
connection with the issuance of the Notes, including acting as cal cul ation
agent and hedgi ng our obligations under the Notes. In performng these
duties, the economc interests of the calculation agent and other affiliates
of ours are potentially adverse to your interests as an investor in the
Not es.

u MANY ECONOM C AND MARKET FACTORS W LL | MPACT THE VALUE OF THE NOTES -- In
addition to the level of the Index on any day, the value of the Notes will be
affected by a number of conplex and interrelated economic and market factors
that may either offset or magnify each other.

See "Sel ected Ri sk Considerations" in the acconpanying termsheet and "R sk
Factors" in the acconpanyi ng product suppl erment.

Tax Treat ment
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U The Notes should be treated as contingent paynent debt instrunents for U S
federal income tax purposes. For nore detail, see "Selected Purchase
Consi derations -- Treated as Contingent Paynent Debt Instrunents"” in the
acconpanyi ng term sheet .

Deut sche Bank AG has filed a registration statenent (including a prospectus)
with the Securities and Exchange Conmission, or SEC, for the offering to which
this product snapshot relates. Before you invest, you should read the
prospectus in that registration statement and the other docunents, including
term sheet No. 442C-2, relating to this offering that Deutsche Bank AG has
filed with the SEC for nore complete information about Deutsche Bank AG and
this offering. You may obtain these docunents w thout cost by visiting EDGAR on
the SEC website at www. sec.gov. Alternatively, Deutsche Bank AG any agent or
any dealer participating in this offering will arrange to send you the
prospectus, prospectus suppl enment, product supplenent C 2, term sheet No.
442C-2 and this product snapshot if you so request by calling toll-free

1- 800- 311- 44009.

You may revoke your offer to purchase the Notes at any time prior to the time
at which we accept such offer by notifying the applicable agent. W reserve the
right to change the terns of, or reject any offer to purchase, the Notes prior
to their issuance. W will notify you in the event of any changes to the terns
of the Notes, and you will be asked to accept such changes in connection wth
your purchase of any Notes. You nay al so choose to reject such changes, in

whi ch case we may reject your offer to purchase the Notes.

NOT FDI C/ NCUA | NSURED / NMAY LOSE VALUE / NO BANK GUARANTEE
NOT A DEPOSI T / NOT | NSURED BY ANY FEDERAL GOVERNMENTAL AGENCY

Pl ease Note: On or about 7/16/08, DW5 Scudder Distributors, Inc. will change to
DW5 I nvestnents Distributors, Inc.

R-3967-1 (05/08)
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