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Product suppl enent J Regi stration Statenent No. 333-137902
To prospectus dated October 10, 2006 and dat ed Cctober 10, 2006
prospectus suppl emrent dated November 13, 2006 Securities Act of 1933, Rule 424(b)(2)

Deut sche Bank AG

Buf fered Underlying Securities (BUyS) Linked to an Index or Exchange

Traded Fund, or a Basket of I|ndices and/ or Exchange Traded Funds

Gener a

u Deut sche Bank AG may offer and u The securities are senior

sell securities linked to an index or unsecured obligations of Deutsche Bank
exchange traded fund, or a basket of AG

i ndi ces and/ or exchange traded funds
fromtinme to time. This product

suppl enent describes ternms that wll
apply generally to the securities and
suppl enents the terns described in the
acconpanyi ng prospectus suppl emrent and
prospectus. A separate underlying
suppl enent, term sheet or pricing
suppl enent, as the case may be, will
descri be the index or exchange traded
fund, or basket of indices and/or
exchange traded funds to which the
securities are linked and a separate
term sheet or pricing supplenment, as
the case may be, will describe terns
that apply specifically to the
securities, including any changes to
the terms specified below. W refer to
such term sheets and pricing

suppl enents generally as pricing

suppl enents. |If the terms described in
the relevant pricing supplenent are

i nconsi stent with those described
herein or in the acconpanying
under | yi ng suppl enent, prospectus
suppl enent or prospectus, the terns
described in the relevant pricing
suppl enent shall control

u Payment on the securities is
linked to an underlying index or
exchange traded fund, or a basket of
i ndi ces and/ or exchange traded funds,
as descri bed bel ow.

u For inportant information about
tax consequences, see "Certain U S.
Federal Incone Tax Consequences” in
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this product supplenent.

u The securities will be issued in
denom nations that will be specified in
the relevant pricing supplenent.

M ni mum i nvest ment anounts will be
specified in the rel evant pricing

suppl enent .

u Investing in the securities is not

equi valent to investing in any
underlying index or its components or
i nvesting in any underlying exchange
traded fund or 1ts conponents.

u The securities will not be listed
on any securities exchange unl ess

ot herwi se specified in the rel evant
pricing suppl ement.

Investing in the securities involves a nunber of risks. See "Ri sk Factors"
begi nni ng on page 6 of this product supplenent.

Neither the Securities and Exchange Commi ssion nor any state securities
conmi ssi on has approved or disapproved of the securities or passed upon the
accuracy or the adequacy of this product supplenent, the acconpanying
prospectus suppl ement and prospectus, or any related pricing supplenment. Any
representation to the contrary is a crininal offense.

The securities are not bank deposits and are not insured by the Federal Deposit
I nsurance Corporation or any other governnental agency.

Deut sche Bank AG

June 27, 2008
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I n maki ng your investnent decision, you should rely only on the information
contai ned or incorporated by reference in the underlying suppl ement and pricing
suppl enent relevant to your investrment, this product supplenment and the
acconpanyi ng prospectus suppl enent and prospectus with respect to the
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securities offered by the rel evant pricing supplement and this product

suppl enent and with respect to Deutsche Bank AG W have not authorized anyone
to give you any additional or different information. The information in the
rel evant underlyi ng suppl enent and pricing supplenent, this product suppl enment
and the acconpanyi ng prospectus suppl enent and prospectus may only be accurate
as of the dates of each of these documents, respectively.

The securities described in the relevant pricing supplenment and this product
suppl enent are not appropriate for all investors, and involve inportant |ega
and tax consequences and investnment risks, which you should discuss with your
pr of essi onal advisers. You should be aware that the regulations of the

Fi nanci al Industry Regul atory Authority ("FINRA"), and the laws of certain
jurisdictions (including regulations and | aws that require brokers to ensure
that investnents are suitable for their custoners) may limt the availability
of the securities. The rel evant underlyi ng suppl enent and pricing suppl enent,
this product suppl enent and the acconpanyi ng prospectus suppl ement and
prospectus do not constitute an offer to sell or a solicitation of an offer to
buy the securities under any circunstances in which such offer or solicitation
i s unl awf ul

In this product supplement and the acconpanyi ng prospectus suppl ement and
prospectus, "we," "us" and "our" refer to Deutsche Bank AG including, as the
context may require, acting through one of its branches.

We are offering to sell, and are seeking offers to buy, the securities only in
jurisdictions where such offers and sales are permtted. Neither this product
suppl enent nor the acconpanyi ng underlying suppl ement, prospectus suppl enment,
prospectus or pricing supplenent constitutes an offer to sell, or a
solicitation of an offer to buy, any securities by any person in any
jurisdiction in which it is unlawful for such person to nmake such an offer or
solicitation. Neither the delivery of this product supplement nor the
acconpanyi ng underlying suppl enent, prospectus suppl ement, prospectus or
pricing supplenment nor any sal e nade hereunder inplies that there has been no
change in our affairs or that the information in this product supplement and
acconpanyi ng underlyi ng suppl enent, prospectus suppl enent, prospectus and
pricing supplenment is correct as of any date after the date hereof.

You nust (i) conply with all applicable |aws and regulations in force in any
jurisdiction in connection with the possession or distribution of this product
suppl enent and the acconpanyi ng underlyi ng suppl enent, prospectus suppl enment,
prospectus and pricing suppl enent and the purchase, offer or sale of the
securities and (ii) obtain any consent, approval or perm ssion required to be
obt ai ned by you for the purchase, offer or sale by you of the securities under
the laws and regul ations applicable to you in force in any jurisdiction to

whi ch you are subject or in which you make such purchases, offers or sales;
neither we nor the agents shall have any responsibility therefor.
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Underlying For securities linked to one underlying index (an "Index") or
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exchange traded fund (a "Fund"), the Underlying will be the |Index or
Fund designated in the relevant pricing suppl ement acconpanying this
product suppl erment .

For securities linked to a basket of Indices and/or Funds, the Underlying wll
be the basket designated in the relevant pricing supplenent (the "Basket")
acconpanyi ng this product supplenment. The individual |ndices and/or Funds
i ncluded in the Basket (each, a "Basket Component") and the rel evant wei ghting
of each Basket Conponent will be set forth in the relevant pricing supplenent.

Face Amount The denomi nation of the security, which may be $10, $100, $1, 000 or
anot her anount per security, as specified in the relevant pricing
suppl enent .

I ssue Price 100% of the Face Ampunt, unless otherw se specified in the relevant pricing suppl ement.

Payment at Maturity Unlike ordinary debt securities, the securities do not
guarantee the return of your initial investnent at nmaturity
or pay periodi c coupon paynments. Instead, at maturity, you
will receive a cash anpunt at maturity, if any, based on
the performance of the Underlying, as described bel ow

If the Underlying Return is positive

I f a Maxi mum Return does not apply

If the Underlying Return is positive and a Maxi mum Return is not specified in
the relevant pricing supplement, you will receive a cash paynent at maturity
per security equal to:

Face Anmpunt + (Face Anount x Underlying Return x Participation Rate)

I f a Maxi mum Return does apply

If the Underlying Return is positive and a Maxi mum Return is specified in the
rel evant pricing supplenent, you will receive a cash paynment at maturity per
security equal to
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Face Ampunt + (Face Anpunt x Underlying Return x Participation Rate), subject to the Maxi num Return

In this scenario, your potential payment at maturity is linted by the Maxi mum
Return. Accordingly, if the Underlying Return multiplied by the Participation
Rat e exceeds the Maxi mum Return, you will only recelve the Maxi mum Return.
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If the Underlying Return is negative or zero

Your investnent is protected against a negative Underlying Return of up to the
Buf fer Level but exposed to any negative Underlying Return beyond the Buffer
Level. It is possible that you could | ose sone or even all of your initia

i nvest ment .

If the sumof the Underlying Return and the Buffer Level is greater than or
equal to zero

If the Underlying Return is negative or zero, and the sum of the Underlying
Return and the Buffer Level is greater than or equal to zero, you will receive
a cash paynent at maturity per security equal to the Face Anobunt.

If the sumof the Underlying Return and the Buffer Level is |less than zero and
no Downsi de Participation Percentage applies

If the sumof the Underlying Return and the Buffer Level is |less than zero, you
will receive a cash paynment at maturity per security equal to:

Face Amount + (Face Ampunt x (Underlying Return + Buffer Level))

In this scenario, for every 1% by which the sum of the Underlying Return and
the Buffer Level is less than zero, you will |ose an amount equal to 1% of the
Face Ampunt of your securities.

If the sumof the Underlying Return and the Buffer Level is |less than zero and
a Downsi de Participati on Percentage does apply with no M ninum Return

If the sum of the Underlying Return and the Buffer Level is |less than zero and
a Downside Participation Percentagewithout a Mninum Return is specified in the
rel evant pricing supplenent, you will receive a cash paynent at maturity per
security equal to:
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Face Anmpunt + (Face Anount x ((Underlying Return + Buffer Level) x Downside
Partici pation Percentage))

In this scenario, for every 1% by which the sum of the Underlying Return and
the Buffer Level is less than zero, you will |ose an anmount equal to 1%tines
the Downsi de Participation Percentage of the Face Anpunt of your securities.
Because of the Downside Participation Percentage, it is possible you could |ose
your entire initial investment despite the Buffer Level.

If the sumof the Underlying Return and the Buffer Level is |less than zero and
a Downside Participation Percentage does apply with a M ni mum Return

If the sumof the Underlying Return and the Buffer Level is |less than zero and
a Downsi de Participation Percentagewith a M ni num
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Return is specified in the relevant pricing supplenent, you will receive a cash paynent at
maturity per security equal to

Face Ampunt + (Face Anpunt x ((Underlying Return + Buffer Level) x Downside
Participation Percentage)), subject to the Mninum Return

In this scenario, for every 1% by which the sum of the Underlying Return and
the Buffer Level is less than zero, you will | ose an anmount equal to 1%tines
the Downsi de Participation Percentage of the Face Ampunt of your securities,

subject to the M ninum Return.

Al ternative Calcul ation of Payment at |If the relevant pricing suppl enent

Maturity Using Underlying specifies, your paynent at maturity may

Contri butions be based on the aggregated, weighted
returns derived fromthe perfornmance of
two or nore Underlyings.

If this nethod of calculation is specified, the Underlying Return of two or
nore Underlyings will be used to calculate a paynment at maturity amount (each
an "Underlying Contribution") in accordance with the provisions set out above
under "Payment at Maturity". Each Underlying Contribution will be based on a
Buf fer Level, Maxi num Return, Downside Participation Percentage and M ni mum
Return (if and as applicable) assigned to the particular Underlying.
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To cal cul ate your payment at maturity, the Underlying Contribution applicable
to each Underlying will be weighted (i.e. multiplied by a percentage) and the
wei ght ed Underlying Contributions will be added together to give you the
paynment at maturity.

Definitions The followi ng defined terns may be used in cal culating the paynent, if any, on your
securities:

Buf fer Level The Buffer Level will be a positive percentage that represents the
perm ssi ble decline in the Underlying Level, as measured fromthe
Initial Underlying Level to the Final Underlying Level, before
which you start to | ose any part of your investnent.

Cl osing Level For an Index, the "Cosing Level" will equal the official closing
| evel of such Index on the relevant date of cal cul ation

For a Fund, the "Closing Level" will equal the closing price of one share of
such Fund on the rel evant date of calculation, multiplied by the then current
Share Adjustnent Factor applicable to the Fund.

For a Basket, the "Closing Level" will equal the |evel of such Basket,
calcul ated in accordance with the formula set forth in the relevant pricing
suppl enent, on the relevant date of cal culation

Tabl e of Contents

Downsi de Parti ci pati on Percentage The Downsi de Participation Percentage will be
a percentage which will be specified in the

rel evant pricing suppl enent.

Initial Basket Level The Initial Basket Level will equal the C osing Level of
the Basket on the trade date (which will be specified in
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the relevant pricing supplenment), or such other |evel as
specified in the relevant pricing suppl enent.

Initial Fund Level The Initial Fund Level will equal the Cosing Level of the
Fund on the trade date, or such other level as specified in
the relevant pricing supplenment.

Initial Index Level The Initial Index Level will equal the dosing Level of the
I ndex on the trade date, or such other |evel as specified
in the relevant pricing supplenment.

Initial Underlying Level The Initial Underlying Level will be one of the follow ng, as
appl i cabl e:

U lnitial Basket Leve

u lnitial Index Leve

u lnitial Fund Leve

Fi nal Basket Level The Final Basket Level will equal the C osing Level of the
Basket on the Final Valuation Date, or the arithnetic
average of the C osing Levels of the Basket on each of the
Aver agi ng Dates, or such other date or dates as specified in
the relevant pricing suppl enment.

Final Fund Level The Final Fund Level will equal the O osing Level of the Fund
on the Final Valuation Date, or the arithnetic average of the
Cl osing Levels of the Fund on each of the Averagi ng Dates, or
such other date or dates as specified in the relevant pricing
suppl enent .
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Final 1 ndex Level The Final Index Level will equal the C osing Level of the
I ndex on the Final Valuation Date, or the arithnetic average
of the Cosing Levels of the Index on each of the Averaging
Dates, or such other date or dates as specified in the
rel evant pricing suppl enent.

Fi nal Underlying Level The Final Underlying Level will be one of the follow ng, as applicable

U Fi nal Basket Level

u Final |Index Level

u Final Fund Level

Maturity Date As specified in the relevant pricing supplenent. The Maturity
Date of the securities is subject to postponenent in the event of
certain market disruption events or force nmmjeure events and as
descri bed under "Description of Securities--Adjustments to
Val uati on Dates and Payment Dates."

4
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Maxi mum Return The Maxi mum Return will be a percentage of the Face Anpunt which
will be specified, if applicable, in the relevant pricing

suppl enent .
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M ni mum Return The M nimum Return will be an anpunt of the Face Amount, which
may be determ ned by applying a specified percentage to the Face
Anmount .

Participation Rate The Participation Rate will be a percentage which will be
specified, if applicable, in the relevant pricing
suppl enent .

Share Adjustnent Factor Unl ess otherw se specified in the relevant pricing
suppl enent, the Share Adjustnment Factor, for each
Under | yi ng or Basket Conponent that is a Fund, will be
1.0, subject to adjustnents as descri bed under
"Description of Securities--Anti-Dilution Adjustnments"
bel ow.

Underlying Return Final Underlying Level - Initial Underlying Leve
Initial Underlying Leve

When used in the relevant pricing supplenent, the Underlying Return will be
referred to as the "Basket Return", "Fund Return" or "lIndex Return," as
appl i cabl e.

Val uation Date(s) The Final Underlying Level will be calculated on a single
date, which we refer to as the "Final Valuation Date," or on
several dates, each of which we refer to as an "Averagi ng
Date," as specified in the relevant pricing supplenent.

We refer to the Final Valuation Date and Averagi ng Dates generally as

"Val uation Dates" in this product supplement. Any Valuation Date is subject to
post ponenent in the event of certain market disruption events and as descri bed
under "Description of Securities--Adjustrments to Valuati on Dates and Paynent
Dates. "
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Your investment in the securities will involve certain risks. The securities do
not pay any coupons or guarantee the return of sone or all of your initia

i nvestnment at, or prior to, maturity. Investing in the securities is not

equi valent to investing in any Underlying or Basket Conponent or any of the
conponents underlying any Underlying or Basket Conponent. In particular, you
may | ose sonme or all of your initial investnent at maturity if the Underlying
depreci ates over the termof the securities, as specified in the rel evant
pricing supplement. In addition, your investnent in the securities entails
other risks not associated with an investment in conventional debt securities.
You shoul d consider carefully the follow ng discussion of risks, together with
the risk informati on contained in the prospectus suppl enent, prospectus and the
rel evant pricing supplenent before you decide that an investnent in the
securities is suitable for you.

The securities do not provide for coupon paynents or guarantee the return of
some or all of your initial investrment at maturity.

The securities do not provide for coupon paynments and may not return any of
your investnent beyond the product of the Buffer Level or M ninmum Return, if
appl i cabl e and the Face Anpbunt of the securities. The ampunt payable at
maturity will be determned pursuant to the terns described in this product
suppl enent and the relevant pricing supplenent. If a Downside Particlpation
Percentage is not specified in the relevant pricing supplenment, you nmay | ose a
significant portion of your investrment at maturity if the sum of the Basket
Return and the Buffer Level is less than zero. If a Downside Participation
Percentage without a Mnimum Return is specified in the relevant pricing

suppl enent, you may | ose a significant portion of your investnent at maturity,
and potentially all of it, if the sumof the Basket Return and the Buffer Leve
is less than zero. If a Downside Participation Percentage with a M ninmum Return
is specified in the relevant pricing supplenment, you may | ose a significant
portion of your investnent at maturity, subject to the Mnimum Return, if the
sum of the Basket Return and the Buffer Level is |less than zero.

The appreciation potential of the securities is limted to the Maxi mum Return
i f applicable.

If the securities are subject to a Maxi mum Return, the appreciation potentia

of the securities is limted to the Maxi mum Return. Any applicabl e Maxi mum
Return will be a percentage which we will determine on the trade date and which
will be set forth in the relevant pricing supplement. Accordingly, if the

rel evant pricing supplenent specifies a Maxi mum Return for the securities, the
appreci ation potential of the securities will be limted to that Maxi mum Return
even if the Underlying Return nultiplied by the Participation Rate is greater
than that Maxi mum Return.

Your return on the securities, if any, generally will not reflect any paynents
nmade with respect to any conponent underlying any |ndices or Funds.

Your return on the securities, if any, will not reflect the return you would
realize if you actually owned the conponents underlying any Indices or Funds
and received paynents made with respect to such conponents. This is because the
calcul ation agent will calculate the anpbunt payable to you at maturity by
reference to the Cosing Levels on the Valuation Date(s). The C osing Levels of
I ndi ces and Funds generally reflect the prices of the conponents as cal cul ated
in the relevant Index or Fund wi thout taking into consideration the value of

11
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any paynents to hol ders of those conponents.
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There are certain indices, generally referred to as total return indices, that
i nclude distributions paid on the index conmponents in the index return. If any
I ndex (or index underlying a Fund) is described as a total return index with
100% di stribution reinvestnent, the distributions paid on the components
underlying such Index (or index underlying a Fund) are deemed to be reinvested
in such Index (or index underlying a Fund), so that the |level of such Index (or
i ndex underlying a Fund) woul d include such distributions.

Secondary trading may be |imted.

Unl ess ot herwi se specified in the relevant pricing supplenent, the securities
will not be listed on a securities exchange. There may be little or no
secondary market for the securities. Even if there is a secondary nmarket, it
may not provide enough liquidity to allow you to trade or sell the securities
easily or at a price advantageous to you.

Deut sche Bank AG and its affiliates nmay act as narket makers for the securities
but are not required to do so. Because we do not expect that other market
makers will participate significantly in the secondary nmarket for the
securities, the price at which you nay be able to trade your securities is
likely to depend on the price, if any, at which Deutsche Bank AG or its
affiliates is willing to buy the securities. If at any tinme Deutsche Bank AG or
its affiliates or another agent does not act as a market maker, it is likely
that there would be little or no secondary market for the securities.

The Underlying Return nay be |less than the return of the Underlying or Basket
Conponents over the termof the securities, or at other times during the term
of the securities.

Because the Underlying Return may be cal cul ated based on the rel evant d osing
Level or Cosing Levels on one or nore Valuation Dates during the termof the
securities, the return of the Underlying or the Basket Conponents, neasured
over the entire termof the securities or at certain tines during the term of
the securities, could be greater than the Underlying Return. This difference
could be particularly large if there is a significant increase in one or nore
Closing Levels after a Valuation Date, if there is a significant decrease in
the dosing Level of the Underlying or a Basket Conponent before a Val uation
Date or if there is significant volatility in the Closing Level of the
Underlying or a Basket Conponent during the termof the securities (especially
on dates near the Valuation Date(s)). For exanple, when a Valuation Date for
the securities is near the end of the termof the securities, if the O osing
Level increases or renains relatively constant during the initial termof the
securities and then decreases below the Initial Underlying Level (or the Strike
Level, if applicable), the Underlying Return may be significantly less than if
it were calculated on a date earlier than such Valuation Date. Under these

ci rcumst ances, you may receive a |ower payment at maturity than you woul d have
received if you had invested directly in the Underlying, the Basket Conponents
(if applicable), the conponents underlying the Underlyings or contracts or

12
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funds relating to the Underlyings for which there is an active secondary
market. Even if the dosing Level of the Underlyings increases during the term
of the securities, the market value of the securities nay not increase by the
same anount. It is also possible that the Cosing Level of the Underlyings may
i ncrease while the market value of the securities declines because the market
val ue of the securities will not be influenced solely by the changes in the

G osing Level of the Underlying.

The securities are not designed to be short-termtrading instrunents.

The price at which you will be able to sell your securities to us or our
affiliates prior to maturity, if at all, nay be at a substantial discount from
the Face Ampbunt of the securities, even in cases where the C osing Level of the
Under | yi ng has appreciated since the trade date. The
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potential returns described in the relevant pricing suppl enment assunme that your
securities, which are not designed to be short-termtrading instrunents, are
held to maturity.

The Basket Components nay not be equal |y wei ghted.

Each Basket Conponent nmay have a different weight in determ ning the val ue of
t he Basket, depending on the weightings specified in the relevant pricing
suppl enent. For exanple, for a Basket conposed of four Basket Conponents, the
rel evant pricing supplenent may specify that the weighting of the four Basket
Conponents will be as follows: 18% 20% 33% and 29% One consequence of such
an unequal weighting of the Basket Conponents is that if a higher-weighted
Basket Conponent perforns poorly and a | ower-wei ghted Basket Conponent perfornms
wel |, the Underlying Return will reflect the poor performance of the

hi gher - wei ght ed Basket Component nmore than it reflects the strong performance
of the | ower-wei ghted Basket Conponent, which will have an adverse effect on
the val ue of the securities.

Changes in the values of the Basket Conponents nmay offset each ot her

Price novenents in the Basket Conmponents may not correlate with each other. At
a tine when the values of sone of the Basket Components increase, the val ues of
ot her Basket Conponents may not increase as nuch or may decline. Therefore, in
cal cul ating the Underlying Return, increases in the value of one or nore of the
Basket Conponents nay be noderated, or nore than offset, by |esser increases or
declines in the value of the other Basket Conponents, particularly if the
Basket Components that appreciate are of relatively | ow weight in the Basket.
For exanple, for an equally wei ghted Basket conmposed of two Basket Components,
a 10% appreciation in one Basket Conponent as of any Valuation Date would be
conpletely offset by a 10% decline in the other Basket Conponent on such

Val uati on Date.

This risk will also apply to any security which cal cul ates your payment at
maturity using Underlying Contributions. In the event that Underlying
Contributions are unevenly wei ghted, the perfornmance of the Underlying(s) with

13
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the greater weight(s) will affect your paynent at maturity to a greater degree
than the Underlying(s) with the | esser weight(s).

The Underlying Return will not be adjusted for changes in exchange rates
related to the U S. dollar that m ght affect an Underlying or Basket Conponent
whose underlying conponents are traded in currencies other than the U S
dol | ar.

Al t hough the components underlying an Underlying or Basket Conponent may be
traded in, or their closing prices may be converted into, currencies other than
U S. dollars, the securities, which are linked to the Underlying, are

denom nated in U S. dollars, and the anpbunt payable on the securities at
maturity will not be adjusted for changes in the exchange rates between the
U S. dollar and any of the currencies in which the components underlying the
Under | yi ng or Basket Conponent are denoni nated. Changes in exchange rates,
however, may reflect changes in various non-U S. economies that in turn may
affect the return for the securities. The ambunt we pay in respect of the
securities on the Maturity Date will be determ ned solely in accordance with
the procedures set forth under "Description of Securities--Paynment at
Maturity."

The securities may be subject to currency exchange risk.

Because the prices of the conponents underlying an Underlying or Basket
Conponent may be converted by the sponsor of the Underlying or Basket Conponent
(the "Sponsor") into U.S. dollars or a currency other than U S. dollars for the
pur poses of cal culating the value of the
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Underlyi ng or Basket Conponent, holders of the securities will be exposed to
currency exchange rate risk with respect to each of the countries represented
in any such Underlying or Basket Conponent. An investor's net exposure wll
depend on the extent to which the currencies of the conponents underlying any
such Underlying or Basket Component strengthen or weaken against the U. S

dol lar or such other currency. If the U S. dollar or such other currency
weakens agai nst the respective conponent currencies, the value of any such
Under | yi ng or Basket Conponent nmay be positively affected, and the paynent at
maturity of the securities may be reduced.

In addition, the Underlying or Basket Conponent may track the performance of
currencies. In this case, the return you receive on the securities will be
directly linked to currency exchange risk.

O particular inportance to potential currency exchange risk are:

u existing and expected rates of inflation;

14
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u existing and expected interest rate |evels;

u the bal ance of paynents; and

u the extent of governnental surpluses or deficits in the countries represented
in the Underlying or Basket Components and the United States of Anerica.

Al of these factors are in turn sensitive to the nonetary, fiscal and trade
policies pursued by the governments of the countries represented in the
Under |l yi ng or Basket Conponent, the United States and other countries inportant
to international trade and finance.

The val ue of the securities will be influenced by many unpredictable factors.
Many econom ¢ and narket factors will influence the value of the securities. W
expect that, generally, the level of the Underlying on any day will affect the

val ue of the securities nore than any other single factor. However, you should
not expect the value of the securities in the secondary narket to vary in
proportion to changes in the | evel of the Underlying. The value of the
securities will be affected by a nunber of other factors that may either offset
or magni fy each other, including:

u the market price of the conponents underlying the Underlying or Basket Conponents;

U the dividend rate paid in respect of, or on each of the conponent stocks
underlying, any equity based Underlying or Basket Components (to the extent
any dividends affect the value of the Underlying or Basket Conponent);

u supply and denmand for the securities;

u the expected frequency and magni tude of changes in the relevant C osing Level (volatility);

u economic, financial, political and regulatory or judicial events that affect
each of the conponents underlying the Underlying or Basket Components or
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mar kets generally and that may affect the relevant d osing Level on any
Val uati on Date;

U the exchange rate and the volatility of the exchange rate of the U S. dollar
and any other currencies relevant to the Underlying or Basket Conponents;

U interest and yield rates in the narket generally;

uthe time remaining to the maturity of the securities; and

U our creditworthiness, including actual or anticipated downgrades in our credit ratings.

Tabl e of Contents

The inclusion in the original issue price of each agent's commi ssion and the
expected cost of hedgi ng our obligations under the securities directly or
through one or nore of our affiliates is likely to adversely affect the val ue
of the securities prior to maturity.

VWil e the paynent at maturity will be based on the full Face Amount of your
securities as described in the relevant pricing supplenment, the original issue
price of the securities includes each agent's comm ssion and the expected cost
of hedgi ng our obligations under the securities directly or through one or nore
of our affiliates. Such cost includes our or our affiliates' expected cost of
provi di ng such hedge, as well as the profit we or our affiliates expect to
realize in consideration for assum ng the risks inherent in providing such
hedge. As a result, assum ng no change in nmarket conditions or any other

rel evant factors, the price, if any, at which Deutsche Bank AGor its
affiliates will be willing to purchase securities fromyou in secondary market
transactions will likely be lower than the original issue price. In addition
any such price may differ fromval ues determ ned by pricing nodels used by
Deut sche Bank AG or its affiliates as a result of such conpensation or other
transaction costs.

The Sponsor may adjust the Underlying or Basket Conponent in ways that affect
the I evel of the Underlying or Basket Component, and the Sponsor has no
obligation to consider your interests.
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The Sponsor is responsible for cal cul ati ng and mai ntai ning the Underlying or
Basket Conponent. The Sponsor can add, delete or substitute the conponents
underlying the Underlying or Basket Component or nake ot her nethodol ogica
changes that could change the | evel of the Underlying or Basket Conponent. You
shoul d realize that the changi ng of conpanies included in the Underlying or
Basket Conponent may affect the Underlying or Basket Conponent, as a newy
added company may performsignificantly better or worse than the conpany it
repl aces. Additionally, the Sponsor may alter, discontinue or suspend

cal cul ati on or dissem nation of the Underlying or Basket Conponent. Any of
these actions could adversely affect the value of the securities. The Sponsor
has no obligation to consider your interests in calculating or revising the
Under | yi ng or Basket Conponent.

We do not control the Underlyings or Basket Conponents or the conmponent stocks
underlying any equity based Underlying or Basket Conponent.

Except as we may ot herw se describe in the rel evant pricing supplement, we wll
not be affiliated with any of the conpani es whose stocks are included in any
equity based Underlying or Basket Conponent. As a result, we will have no
ability to control the actions of such conpanies, including actions that could
af fect the value of the conponent stocks underlying the Underlying or Basket
Conponent or your securities. None of the noney you pay us will go to the
Sponsor (except where we are the Sponsor of an Index) or any of the conpanies
i ncluded in the Underlying or Basket Conponent, and none of those conpanies
will be involved in the offering of the securities in any way. Neither those
conpani es nor we will have any obligation to consider your interests as a

hol der of the securities in taking any corporate actions that mght affect the
val ue of your securities.

In the case of Funds, the policies of the sponsor of the Fund and changes t hat
affect the Fund or any index on which the Fund may be based coul d adversely
af fect the anpbunt payabl e on your securities and their narket val ue.

The policies of the sponsor of a Fund (the "Fund Sponsor") concerning the

cal cul ati on of the Fund's net asset value, additions, deletions or
substitutions of securities in the Fund and the nmanner in which changes
affecting any relevant index are reflected in the Fund could affect the market
price of the shares of the Fund and, therefore, the anount payable on the
securities at
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maturity and the market value of the securities before that date. The anopunt
payabl e on the securities and its market value could also be affected if the
Fund Sponsor changes these policies, for exanple, by changing the manner in
which it calculates the Fund's net asset value, or if the Fund Sponsor

di sconti nues or suspends cal cul ation or publication of the Fund's net asset
value, in which case it nay becone difficult to determ ne the market val ue of
the securities. If events such as these occur or if the Cosing Level of the
Fund is not avail able on the rel evant Valuation Date because of a market

di sruption event or for any other reason, the cal cul ati on agent nmay determ ne
the C osing Level of the Fund on the relevant Valuation Date and thus the
amount payable on the Maturity Date in a manner it considers appropriate inits
sol e discretion. W describe the discretion that the cal culation agent will
have in determ ning the C osing Levels on the Valuation Date and the anount
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payabl e on the securities nore fully bel ow under "We or our affiliates may have
econom c interests adverse to those of the holders of the securities", and in
t he acconpanyi ng pricing suppl ement.

Anti-dilution protection is linted.

The cal cul ati on agent will nake adjustnents to the Share Adjustnment Factor
applicable to a Fund for certain events affecting the Fund. The cal cul ati on
agent is not required, however, to make such adjustnents in response to al
actions. If such an event occurs and the cal cul ation agent is not required to
make an adjustment, the value of the securities may be materially and adversely
affected. See "Description of Securities--Anti-dilution Adjustnents for Funds"
for further information

We or our affiliates nmay have economic interests adverse to those of the
hol ders of the securities.

Deut sche Bank AG and other affiliates of ours trade the conponents underlying
any Underlying or Basket Conponents and other financial instrunents related to
the Underlying or Basket Conponent and its conponents on a regular basis, for
their accounts and for other accounts under their nanagement. Deutsche Bank AG
and these affiliates may al so i ssue or underwite or assist unaffiliated
entities in the issuance or underwiting of other securities or financia
instruments linked to the Underlying or Basket Conponents. To the extent that
we or one of our affiliates serves as issuer, agent or underwiter for such
securities or financial instrunents, our or their interests with respect to
such products may be adverse to those of the holders of the securities. Any of
these trading activities could potentially affect the level of the Underlying
or Basket Conponents and, accordingly, could affect the value of the securities
and the anount payable to you at nmaturity.

We or our affiliates may currently or fromtine to tinme engage in business with
conpani es whose stocks are included in an equity based Underlying or Basket
Conponent, including extending | oans to, naking equity investrments in, or
provi di ng advi sory services to, them including merger and acquisition advisory
services. In the course of this business, we or our affiliates may acquire
non-public i nformati on about the conpanies, and we will not disclose any such
information to you. In addition, one or nore of our affiliates may publish
research reports or otherw se express views about the conpani es whose stocks
are included in the Underlying or Basket Conponent. Any prospective purchaser
of securities should undertake such independent investigation of each conpany
whose stock is included in the Underlying or Basket Conponent as inits
judgrment is appropriate to make an infornmed decision with respect to an
investment in the securities.

Additionally, we or one of our affiliates nay serve as issuer, agent or
underwiter for additional issuances of securities with returns |inked or
related to changes in the | evel of the Underlying or Basket Conponent or the
conponents underlying any Underlying or Basket
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Conponents. By introducing conpeting products into the marketplace in this
manner, we or one or nore of our affiliates could adversely affect the val ue of
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the securities. W or our affiliates, are active participants in the

commodi ties and currency nmarkets as deal ers, proprietary traders and agents for
our custoners, and therefore at any given tine we nmay be a party to one or nore
commodity or currency transactions and such transacti ons may have a negative

i mpact on any Underlying or Basket Conponent with commodity or currency
conponents.

We nmay have hedged our obligations under the securities directly or through
certain affiliates, and we or they would expect to nake a profit on any such
hedge. Because hedgi ng our obligations entails risk and may be influenced by
mar ket forces beyond our or our affiliates' control, such hedging may result in
a profit that is nore or less than expected, or it may result in a | oss.

Al t hough they are not expected to, these hedging activities may positively
affect the market price of the conponents underlying the Underlying or Basket
Conponents and the |l evel of the Underlying or Basket Components and, therefore,
adversely affect the market value of the securities. It Is possible that

Deut sche Bank AG or its affiliates could receive substantial returns fromthese
hedgi ng activities while the market value of the securities declines.

Deut sche Bank AG London Branch will act as the cal cul ati on agent. The

cal cul ati on agent will determ ne, anpbng other things, the Cosing Levels, the
Underlying Return and the ampunt that we will pay you at maturity. The

cal cul ation agent will also be responsible for determ ning whet her a market

di sruption event has occurred, whether an Underlying or Basket Conponent has
been di scontinued and whether there has been a material change in the method of
cal cul ati on of the Underlying or Basket Components. In performng these duties,
Deut sche Bank AG London Branch may have interests adverse to the interests of
the holders of the securities, which nay affect your return on the securities,
particul arly where Deutsche Bank AG London Branch, as the cal cul ati on agent,
Is entitled to exercise discretion

Mar ket disruptions nmay adversely affect your return

The cal cul ati on agent nay, in its sole discretion, determi ne that the nmarkets
have been affected in a nanner that prevents it from properly valuing the
Underlying Return and cal cul ating the anpbunt that we are required to pay you at
maturity. These events nmay include disruptions or suspensions of trading in the
markets as a whole. If the calculation agent, in its sole discretion

determ nes that any of these events prevents us or any of our affiliates from
properly hedgi ng our obligations under the securities, it is possible that one
or nore of the Valuation Dates and the Maturity Date will be postponed, and
your return will be adversely affected.

Hol di ngs of the securities by our affiliates and future sales may affect the
price of the securities.

Certain of our affiliates may purchase sone of the securities for investnent.
As a result, upon conpletion of an offering, our affiliates nay own up to
approxi mately 10% of the securities offered in that offering. G rcunstances may
occur in which our interests or those of our affiliates could be in conflict
with your interests. In addition, if a substantial portion of the securities
held by our affiliates were to be offered for sale in the secondary nmarket, if
any, follow ng such an offering, the market price of the securities may fall
The negative effect of such sales on the prices of the securities could be nore
pronounced if secondary trading in the securities is limted or illiquid.
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The U.S. federal inconme tax consequences of an investnent in the securities are
uncl ear.

There is no direct |egal authority regarding the proper U S. federal incone tax
treatment of the securities, and we do not plan to request a ruling fromthe

I nternal Revenue Service (the "IRS"). Consequently, significant aspects of the
tax treatnent of the securities are uncertain and no assurance can be given

that the IRS or a court will agree with the treatnment of the securities as
prepaid financial contracts, as described in the section of this product
suppl enent entitled "Certain U S. Federal |Income Tax Consequences." |If the IRS

were successful in asserting an alternative treatment, the tax consequences of
owner shi p and disposition of the securities mght be affected materially and
adversely. As described in "Certain U S. Federal |ncome Tax Consequences,"” on
December 7, 2007, the Departnment of the Treasury ("Treasury") and the IRS

rel eased a notice requesting comments on various issues regarding the U S
federal inconme tax treatnent of "prepaid forward contracts" and simlar
instruments, such as the securities. Any Treasury regul ati ons or other guidance
promul gated after consideration of these issues could materially and adversely
affect the tax consequences of an investment in the securities, possibly with
retroactive effect.

Both U S. and non-U.S. holders should consult their tax advisers regarding the
U S. federal income tax consequences of an investnent in the securities
(including possible alternative treatnments and the issues presented by the
Decenmber 7, 2007 notice), as well as any tax consequences arising under the

| aws of any state, local or non-U S. taxing jurisdiction
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DESCRI PTI ON OF SECURI Tl ES

The foll owi ng description of the ternms of the securities supplenents the
description of the general terns of the debt securities set forth under the
headi ngs "Description of Notes" in the acconpanyi ng prospectus suppl enent and
"Description of Debt Securities" in the acconpanying prospectus. A separate
under | yi ng suppl ement, term sheet or pricing supplenment, as the case may be,
wi Il describe the index or exchange traded fund, or a basket of indices and/or
exchange traded funds to which the securities will be linked and a separate
pricing supplement will describe the terns that apply specifically to the
securities, including any changes to the terns specified below Capitalized
terns used but not defined in this product supplenment have the neani ngs
assigned to themin the acconpanyi ng prospectus suppl enent, prospectus and the
rel evant underlying suppl enent and pricing supplenent. Unl ess ot herw se
specified in the relevant pricing supplenent, the term"security" refers to one
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of our Buffered Underlying Securities (BUyS) Linked to an Index or Exchange
Traded Fund, or a Basket of |ndices and/ or Exchange Traded Funds.

Cener a

The securities are senior unsecured obligations of Deutsche Bank AG that are
linked to one or nore underlying indices (an "Index") or funds (a "Fund") or
basket of Indices and/or Funds (in such case, the "Basket"). An "Underlying" is
an | ndex, Fund or Basket, as specified in the relevant pricing supplenent. The
securities are a series of securities referred to in the acconpanying
prospectus suppl ement, prospectus and the rel evant underlying suppl enent and
pricing supplenent. The securities will be issued by Deutsche Bank AG under an
i ndenture anmong us, Law Debenture Trust Conpany of New York, as trustee, and
Deut sche Bank Trust Conpany Americas, as issuing agent, paying agent, and
registrar. The securities do not provide for coupon paynents and do not
guarantee the return of your initial investnent at, or prior to, maturity.
Instead, at maturity you will receive a payment in cash, the amount of which
wi Il vary depending on the performance of the Underlying cal cul ated as set
forth in the relevant pricing supplenent.

The securities are not bank deposits and are not insured by the Federal Deposit
I nsurance Corporation or by any other governnental agency.

The securities are our senior unsecured obligations and will rank pari passu
with all of our other senior unsecured obligations.

The securities will be issued in denom nations that will be specified in the
rel evant pricing supplement. The securities will be represented by one or nore
per manent gl obal securities registered in the name of The Depository Trust
Corporation ("DTC') or its nom nee, as described under "Description of

Not es-- Form Legal Ownership and Denomi nation of Notes" in the prospectus
suppl enent and "Forns of Securities--d obal Securities" in the prospectus.

The specific terms of the securities will be described in the relevant pricing
suppl enent acconpanyi ng this product supplenent. The terns described in that
docunent shoul d be read as suppl enenting those described herein, in the

rel evant underlying suppl enent and in the acconpanyi ng prospectus and
prospectus supplenment. If the ternms described in the relevant pricing

suppl enent are inconsistent with those described herein, in the rel evant
under | yi ng suppl emrent or in the acconpanyi ng prospectus or prospectus

suppl enent, the terns described in the relevant pricing suppl enment shal

control

14
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W will irrevocably deposit with DTC no | ater than the openi ng of business on
the applicable date or dates funds sufficient to make paynents of the anount
payable with respect to the securities on such date. W will give DIC
irrevocabl e instructions and authority to pay such anpunt to the hol ders of the
securities entitled thereto.
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Subject to the foregoing and to applicable
United States federal |aws), we or our affi
time to tinme, purchase outstanding securitie
transactions or by private agreenent.

aw (including, without limtation,
iates may, at any tine and from
s by tender, in open market

Certain Defined Terns

Each term|listed bel ow has the neaning given to it for the purpose of this
product suppl ement and the rel evant pricing suppl enment, unless the context
ot herwi se requires or the relevant pricing supplenent gives the terma

di fferent meani ng.

Basket Component means each Fund or Index included in a Basket.

Buf fer Level neans a positive percentage that represents the pernissible
decline in the Underlying Level, as neasured fromthe Initial Underlying Leve
to the Final Underlying Level, before which you start to | ose any part of your
i nvest ment .

Busi ness Day means unl ess ot herwi se specified in the relevant pricing

suppl enent, any day other than a day that (i) is a Saturday or Sunday, (ii) is
a day on which banking institutions generally in the City of New York or
London, Engl and are authorized or obligated by |aw, regulation or executive
order to close or (iii) is a day on which transactions in dollars are not
conducted in the Cty of New York or London, Engl and

Cl osing Level neans:
(a) for an Index, the official closing | evel of such Index on the relevant date of cal cul ation;

(b) for a Fund, the Cosing Price of one share of the Fund on the rel evant date
of calculation, multiplied by the then current Share Adjustnent Factor
applicable to the Fund; and

(c) for a Basket, the |level of the Basket, calculated in accordance with the
formula set forth in the relevant pricing supplenment, on the relevant date
of cal cul ati on.

Closing Price for one share of a Fund on any Tradi ng day neans:

uif the Fund is listed or admtted to trading on a U. S. national securities
exchange, the last reported sale price for one share of the Fund, regul ar
way, of the principal trading session on such day on the principal US.
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nati onal securities exchange registered under the Exchange Act, on which the
Fund is listed or admitted to trading;

uif the Fund is listed or admtted to trading on any U S. national securities
exchange but the |last reported sale price is not avail able pursuant to the
precedi ng bullet point, the |ast reported sale price for one share of the
Fund of the principal trading session on the over-the-counter nmarket as
reported on the Nasdaq National Market or the OTC Bulletin Board operated by
the Financial Institution Regulatory Authority on such day, or

uif the Fund is not listed or admtted to trading on any U. S. nationa
securities exchange but is included in the OIC Bulletin Board, the | ast
reported sale price for one share of the Fund of the principal trading
session on the OIC Bull etin Board on such day.
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Commodi ty Based neans, when referring to an Underlying or a Basket Conponent,
that the Underlying or Basket Conponent tracks conmodity-Iinked instruments, as
determ ned by the Cal cul ati on Agent.

Conmon | ndex Busi ness Day means a day that is an |Index Business Day for al
Currency Based Basket Conponents.

Conmmon Trading Day nmeans a day that is a Trading Day for all Basket Conponents.

Currency Based neans, when referring to an Underlying or a Basket Conponent,
that the Underlying or Basket Conponent tracks currencies or currency-linked
instruments, as determ ned by the Cal cul ati on Agent.

Downsi de Partici pati on Percentage neans a percentage which will be specified,
if applicable, in the relevant pricing supplenent.

Equi ty Based neans, when referring to an Underlying or a Basket Conponent, that
the Underlying or Basket Conponent tracks or is conposed of equity securities,
as determ ned by the Cal cul ati on Agent.

Exchange Traded Instrument means a futures contract relating to a conmodity
which is tracked by a Conmpdity Based Underlying or Basket Conponent.

Face Anpunt neans the denonination of the security, which may be $10, $100,
$1, 000 or another anount per security, as specified in the relevant pricing
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suppl enent .

Fi nal Basket Level means the C osing Level of the Basket on the Final Valuation
Date, or the arithnetic average of the C osing Levels of the Basket on each of
the Averagi ng Dates, or such other date or dates as specified in the relevant
pricing suppl emrent.

Fi nal Fund Level means the C osing Level of the Fund on the Final Valuation
Date, or the arithnetic average of the C osing Levels of the Fund on each of
the Averagi ng Dates, or such other date or dates as specified in the rel evant
pricing suppl emrent.

Fi nal 1 ndex Level neans the Cd osing Level of the Index on the Final Valuation
Date, or the arithnetic average of the C osing Levels of the Index on each of
the Averagi ng Dates, or such other date or dates as specified in the relevant
pricing suppl emrent .

Fi nal Underlying Level neans one of the follow ng, as applicable:

u Fi nal Basket Leve

u Final |Index Leve

U Final Fund Leve

Final Valuation Date neans the date specified in the relevant pricing
suppl enent .

| ndex Busi ness Day neans a day (other than a Saturday or Sunday) on which
conmer ci al banks and forei gn exchange nmarkets settle paynents and are open for
general business (including dealings in foreign exchange and foreign currency
deposits) in New York City and London, United Ki ngdom

Initial Basket Level neans the C osing Level of the Basket on the trade date
(which will be specified in the relevant pricing supplenment), or such other
| evel as specified in the relevant pricing supplenent.
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Initial Fund Level neans the C osing Level of the Fund on the trade date, or
such other level as specified in the relevant pricing suppl ement.

Initial Index Level means the Cl osing Level of the Index on the trade date, or
such other level as specified in the relevant pricing supplenment.

Initial Underlying Level neans one of the follow ng, as applicable:

U Initial Basket Leve

u Initial Index Leve

U Initial Fund Leve

| ssue Price nmeans 100% of the Face Ampunt, unless otherw se specified in the
rel evant pricing suppl enent.

Maxi mum Return neans a percentage of the Face Anpunt which will be specified,
if applicable, in the relevant pricing supplenent.

M ni mum Return neans an anmpunt of the Face Anount, which may be determ ned by
appl ying a specified percentage to the Face Anount.

Participation Rate neans a percentage which will be specified, if applicable,
in the relevant pricing suppl enment.

Share Adjustnent Factor for each Underlying or Basket Conmponent that is a Fund
neans, unless otherw se specified in the relevant pricing supplenment, 1.0,
subj ect to adjustnents as described under "--Anti-Dilution Adjustnents" bel ow

Tradi ng Day neans:

(a) for each Equity Based Underlying or Basket Conponent separately, a day, as
determ ned by the Cal cul ati on Agent, on which trading is generally
conducted on the Rel evant Exchange for the Underlying or Basket Conponent,
not wi t hst andi ng any such Rel evant Exchange closing prior to its schedul ed
closing tine; and
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(b) for each Exchange Traded I nstrunent underlying a Commodity Based Underl ying
or Basket Conponent separately, a day, as determ ned by the Cal cul ation
Agent, on which the Rel evant Exchange for such Exchange Traded I nstrunent
is open for trading during its regular trading session, notw thstandi ng any
such Rel evant Exchange closing prior to its scheduled closing tine.

Rel evant Exchange neans:

(a) for each Equity Based Underlying or Basket Conponent separately, the
primary organi zed exchanges or markets of trading for (i) any security then
included in, or, for a Fund, any security issued by, such Underlying or
Basket Component, or (ii) any futures or options contract or fund rel ated
to such Underlying or Basket Component or to any security then included in,
or, for a Fund, any security of, such Underlying or Basket Conponent; and

(b) for each Exchange Traded I nstrunment included in a Comobdity Based
Underlyi ng or Basket Conponent, the exchange on which the Exchange Traded
Instrunent is traded or its successor
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each as determ ned by the Cal cul ati on Agent.

Underlying Return neans the (a) the Final Underlying Level minus the Initia
Underlying Level, divided by (b) the Initial Underlying Level. When used in the
rel evant pricing supplenent, the Underlying Return will be referred to as the
"Basket Return", "Fund Return" or "Index Return," as applicable.

Underlying Return Cap neans a percentage which nay be used in the rel evant
pricing supplement when applicable to linmt the Underlying Return to a

per cent age which, when nultiplied by the Participation Rate, equals the Maxi mum
Return. Wen used in the relevant pricing supplenment, the Underlying Return Cap
will be referred to as the "Basket Return Cap", "Fund Return Cap" or "I ndex
Return Cap," as applicable.

Payment at Maturity

Unli ke ordinary debt securities, the securities do not guarantee the return of
your initial investment at maturity or pay periodic coupon paynents. |nstead,
at maturity, you will receive a cash anpbunt at maturity, if any, based on the
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performance of the Underlying, as described bel ow.
The rel evant pricing supplenent nmay specify an alternative paynment at maturity
cal cul ati on which applies to a specific issuance of securities. If this is the

case, the pricing supplenent will set out in full how your paynent at naturity
is calcul ated

If the Underlying Return is positive

I f a Maxi mum Return does not apply

If the Underlying Return is positive and a Maxi mum Return is not specified in
the relevant pricing supplenment, you will receive a cash paynent at maturity
per security equal to:

Face Amobunt + (Face Anmpbunt x Underlying Return x Participation Rate)

I f a Maxi mum Return does apply

If the Underlying Return is positive and a Maxi mum Return is specified in the
rel evant pricing supplenent, you will receive a cash paynent at maturity per
security equal to:

Face Amobunt + (Face Anpbunt x Underlying Return x Participation Rate),

subj ect to the Maxi num Return

In this scenario, your potential payment at maturity is linmted by the Maximum
Return. Accordingly, if the Underlying Return multiplied by the Participation
Rat e exceeds the Maxi mum Return, you will only receive the Maxi num Return

If the Underlying Return is negative or zero

Your investnent is protected against a negative Underlying Return up to the
Buf fer Level but exposed to any negative Underlying Return beyond the Buffer
Level. It is possible that you could | ose sone or even all of your initia

i nvest ment .

If the sumof the Underlying Return and the Buffer Level is greater than or
equal to zero

If the Underlying Return is negative or zero, and the sum of the Underlying
Return and the Buffer Level is greater than or equal to zero, you will receive
a cash paynent at maturity per security equal to the Face Anobunt.
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If the sumof the Underlying Return and the Buffer Level is |less than zero and
no Downsi de Participation Percentage applies

If the sumof the Underlying Return and the Buffer Level is |less than zero, you
will receive a cash paynment at maturity per security equal to:

Face Amobunt + (Face Anpbunt x (Underlying Return + Buffer Level))

In this scenario, for every 1% by which the sum of the Underlying Return and
the Buffer Level is less than zero, you will | ose an amount equal to 1% of the
Face Ampunt of your securities.

If the sumof the Underlying Return and the Buffer Level is |less than zero and
a Downsi de Participation Percentage does apply, with no M ni mum Return

If the sumof the Underlying Return and the Buffer Level is |less than zero and
a Downsi de Participation Percentage without a M nimum Return is specified in
the relevant pricing supplenment, you will receive a cash paynent at naturity
per security equal to:

Face Anmpbunt + (Face Anmpbunt x ((Underlying Return + Buffer Level) x
Downsi de

Partici pation Percentage))

In this scenario, for every 1% by which the sum of the Underlying Return and
the Buffer Level is less than zero, you will |ose an anmount equal to 1%tines
the Downsi de Participation Percentage of the Face Anmpunt of your securities.
Because of the Downside Participation Percentage, it is possible you could |ose
your entire initial investment despite the Buffer Level.

If the sumof the Underlying Return and the Buffer Level is |less than zero and
a Downsi de Participation Percentage does apply with a M ni mum Return

If the sumof the Underlying Return and the Buffer Level is |less than zero and
a Downside Participation Percentage with a Mninmum Return is specified in the
rel evant pricing supplenent, you will receive a cash paynment at maturity per
security equal to

Face Anmpbunt + (Face Amobunt x ((Underlying Return + Buffer Level) x
Downsi de

Partici pation Percentage)), subject to the M nimm Return

In this scenario, for every 1% by which the sum of the Underlying Return and
the Buffer Level is less than zero, you will l[ose an anmount equal to 1%tines
the Downsi de Participation Percentage of the Face Anpunt of your securities,
subj ect to receiving the M nimum Return. Because of the Downside Participation
Percentage, it is possible you could | ose your initial investment despite the
Buf fer Level, subject to receiving back the M nimum Return
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Al ternative Cal cul ation of Paynment at Maturity Using Underlying Contributions

If the relevant pricing supplement specifies, your paynent at maturity nmay be
based on the aggregated, weighted returns derived fromthe perfornmance of two
or nore Underlyings.

If this nethod of calculation is specified, the Underlying Return of two or
nore Underlyings will be used to calculate a paynent at maturity anmount (each
an "Underlying Contribution") in accordance with the provisions set out above
under "Paynent at Maturity". Each Underlying Contribution will be based on a
Buf fer Level, Maxi num Return and Downsi de Participation Percentage (as
appl i cabl e) assigned to the particul ar Underlying.

To cal cul ate your paynment at maturity, the Underlying Contribution applicable
to each Underlying will be weighted (i.e. nultiplied by a percentage) and the
wei ght ed Underlying Contributions will added together to give you the paynent
at maturity.
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Adj ustments to Val uation Dates and Paynent Dates

A Valuation Date is any Final Valuation Date, Averaging Date, trade date (as
that termis defined in the relevant pricing supplenment) or other date
specified in the pricing supplenment on which a value for an Underlying is
required and is subject to adjustnment as described bel ow.

Upon an adjustment to a Valuation Date other than a trade date, the Maturity
Date or any other date on which a paynment is nmade to the hol der of the
securities based on the value of an Underlying on a Valuation Date (together
with a Maturity Date, a "Payment Date") will be adjusted as well. Paynent Dates
will also be adjusted if they are not Business Days or |Index Business Days, as
appl i cabl e.

As used in the follow ng sections "Underlying" refers to an individual |ndex or
Fund to which a security is linked. For Underlyings which make up a Basket,
adjustrments for Market Disruption Events or Force Majeure Events will be
applied to the individual Basket Conponents.

The rel evant pricing supplenent may specify an alternative nethod of adjustnent
to Val uation Dates and Paynent Dates which applies to a specific issuance of
securities. If this is the case, the pricing supplenent will set out in ful
how t he adjustnents will occur.

Equi ty Based Underlyi ngs or Basket Conponents
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Adj ust ments to Val uation Dates

For Underlyings or Baskets conposed excl usively of Basket Conponents which are
Equity Based, the followi ng adjustnents will be nmade for Market Disruption
Events and non- Tradi ng Days or non-Common Tradi ng Days, as applicable.

I f:

(a) a Valuation Date is not a Trading Day or, for a Basket, a Comon Tradi ng Day; or

(b) a Market Disruption Event for an Underlying or any Basket Conponent occurs or is continuing on
a Val uation Date,

then the applicable Valuation Date for the Underlying or the Basket, as
applicable, will be postponed to the inmmedi ately succeedi ng Tradi ng Day, or,
for a Basket, Conmon Tradi ng Day, on which no Market Disruption Event for an
Under | yi ng or any Basket Component occurs or is continuing. The Val uation Date
wi Il not be postponed |ater than the tenth schedul ed Trading Day or, for a
Basket, schedul ed Cormon Tradi ng Day, after the Valuation Date (the "Tenth
Day") .

I f:

(a) the Tenth Day is not a Trading Day, or, for a Basket, a Common Tradi ng Day; or

(b) a Market Disruption Event for an Underlying or any Basket Component occurs or is continuing on
the Tenth Day,

then, on the Tenth Day the Cal culation Agent will determ ne the C osing Leve
of ,

(x) the Underlying; or

(y) any Basket Conponent for which the Tenth Day is not a Trading Day or for
which a Market Disruption Event occurs or is continuing on the Tenth Day (a
"di srupt ed Basket Conponent"),

30



DEUTSCHE BANK AG Filing Date: 06/27/08

using the formula for, and method of calculating, the Cosing Level last in
effect prior to the comencenent of the Market Disruption Event or initia
non- Tradi ng Day for the Underlying or
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each di srupted Basket Conponent, using the closing | evel of each constituent of
the Underlying or Basket Conponent (or, if trading in the relevant constituents
has been materially suspended or materially limted, the Cal cul ati on Agent's
good faith estimate of the closing |l evel that would have prevail ed but for such
suspension or limtation or non-Tradi ng Day) on the Tenth Day, and/or, for a
Fund, and at the Cal cul ation Agent's discretion, the nmean, as determ ned by the
Cal cul ati on Agent, of the bid prices for shares of the Fund on the Tenth Day
obt ai ned fromas nmany recogni zed deal ers in such security, but not exceeding
three, as will make such bid prices available to the Cal cul ati on Agent. (Bids
of Deutsche Bank Securities Inc. or any of its affiliates may be included in
the cal cul ation of such nean, but only to the extent that any such bid is the
hi ghest of the bids obtained.)

For a Basket, the Calculation Agent will then calculate the C osing Level for
t he Basket using:

(a) for non-disrupted Basket Conponents, the published C osing Levels of such Basket Conponents on
the Tenth Day; and

(b) for disrupted Basket Conponents, the Cal cul ation Agent's determ nation of the C osing
Level s of such Basket Conponents.

Consequences for Adjustnents to Valuation Dates

I f the schedul ed Paynment Date is not a Business Day, then the Payment Date wl|
be the next succeedi ng Busi ness Day follow ng such schedul ed Paynent Date. If,
due to a Market Disruption Event or otherw se, the Final Valuation Date or
final Averaging Date is postponed so that it falls on a day that is |less than
three Busi ness Days prior to the schedul ed Paynent Date, the Paynent Date wil|
be the third Business Day foll owi ng such Final Valuation Date or fina

Aver agi ng Date, as postponed.

Mar ket Di sruption Events

Wth respect to an Equity Based Underlying or Basket Conponent, a "Market
Di sruption Event" neans a determ nation by the Calculation Agent in its sole
di scretion that the occurrence of continuance of one or nore of the follow ng
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events materially interfered or interferes with our ability or the ability of
any of our affiliates to adjust or unwind all or a material portion of any
hedge with respect to the securities:

u for an Underlying or Basket Conponent which is a Fund, the occurrence or
exi stence of a suspension, absence or material linmtation of trading in
shares of the Fund on the Rel evant Exchange for nore than two hours of
tradi ng or during the one-half hour period preceding the close of the
principal trading session in such market; or a breakdown or failure in the
price and trade reporting systens of the Rel evant Exchange as a result of
which the reported trading prices for the Fund shares during the | ast
one- hal f hour preceding the close of the principal trading session in such
market are materially inaccurate;

U a suspension, absence or material limtation of trading of stocks then
constituting 20% or nmore of the |evel of the Underlying or Basket Conponent
(or the relevant successor Underlying or Basket Conponent) or an index which
underlies a Fund (or its relevant successor) on the Rel evant Exchanges for
such securities for nore than two hours of trading during, or during the one
hour period preceding the close of, the principal trading session on such
rel evant exchanges; or

U a breakdown or failure in the price and trade reporting systens of any
rel evant exchange as a result of which the reported trading prices for stocks
then constituting
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20% or nore of the level of the Underlying or Basket Conponent (or the rel evant
successor Underlying or Basket Conponent) or an index which underlies a Fund
(or its relevant successor) during the one hour preceding the close of the
principal trading session on such rel evant exchange are materially inaccurate;
or

U a suspension, absence or material limtation of trading on any nmjor
securities market for trading in futures or options contracts or exchange
traded funds related to the Underlying or Basket Conmponent (or the rel evant
successor Underlying or Basket Conponent) or an index which underlies a Fund
(or its relevant successor) for nore than two hours of trading during, or
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during the one hour period preceding the close of, the principal trading
session on such market; or

U a decision to pernanently discontinue trading in the relevant futures or options contracts or
exchange traded funds.

For the purpose of determ ning whether a Market Disruption Event exists at any
time, if trading in a security included in the Underlying or Basket Conponent
(or the relevant successor Underlying or Basket Conponent) or an index which
underlies a Fund (or its relevant successor) is materially suspended or
materially linmted at that time, then the rel evant percentage contribution of
that security to the level of the disrupted Underlying or Basket Component (or
the rel evant successor Underlying or Basket Conponent) or an index which
underlies a Fund (or its relevant successor) shall be based on a conparison of:

u the portion of the Ievel of the Underlying or Basket Conponent (or the
rel evant successor Underlying or Basket Conponent) or an index which
underlies a Fund (or its relevant successor) attributable to that security,
relative to

u the overall level of the Underlying or Basket Conponent (or the rel evant
successor Underlying or Basket Component) or an index which underlies a Fund
(or its relevant successor),

in each case, immediately before that suspension or limtation

For purposes of determ ning whether a Market Disruption Event has occurred:

Ualimtation on the hours or nunber of days of trading will not constitute a
Mar ket Disruption Event if it results froman announced change in the regul ar
busi ness hours of the rel evant exchange or market;

ulimtations pursuant to the rules of any rel evant exchange simlar to NYSE
Rul e 80B (or any applicable rule or regulation enacted or pronul gated by any
ot her self-regulatory organi zati on or any governnent agency of scope simlar
to NYSE Rule 80B as determi ned by the Cal cul ati on Agent) on tradi ng during
significant market fluctuations will constitute a suspension, absence or
material limtation of trading;
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U a suspension of trading in futures or options contracts or exchange traded
funds on the Index by the primary securities market trading in such contracts
or funds by reason of;

U a price change exceeding limts set by such exchange or nmarket;

u an i nbal ance of orders relating to such contracts or funds; or

U a disparity in bid and ask quotes relating to such contracts or funds
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will, in each such case, constitute a suspension, absence or materia
[imtation of trading in futures or options contracts or exchange traded funds
related to the Index; and

U a "suspension, absence or material limtation of trading" on any rel evant
exchange or on the primary nmarket on which futures or options contracts or
exchange traded funds related to the Underlying or Basket Component are
traded will not include any tinme when such market is itself closed for
tradi ng under ordi nary circunstances.

Commodi ty Based Underlyi ngs and Basket Conponents

Adj ustnments to Valuation Dates for Conmpdity Based Underlyings or Basket
Conponent s

For Underlyings or Baskets conposed excl usively of Basket Conponents which are
Conmmodity Based, the follow ng adjustnments will be nade for Market Disruption
Events and non- Tr adi ng Days.
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If a Market Disruption Event or a Force Mjeure Event affecting one or nore
Exchange Traded Instrunments included in an Underlying or Basket Conponent is in
effect on a Valuation Date or if any Valuation Date is not a Trading Day with
regard to any Exchange Traded |Instrunent, the Cal cul ation Agent will cal cul ate
the O osing Level of the Underlying or Basket Conponent for the Valuation Date
usi ng:

(a) for each Exchange Traded | nstrunent, the wei ght of the Exchange Traded
Instrument within the Conmpdity Based Underlying or Basket Conponent on the
Val uati on Dat e;

(b) for each Exchange Traded | nstrunent for which the Valuation Date was a
Tradi ng Day and which did not suffer a Market Disruption Event or a Force
Maj eure Event on such day, the closing price for such Exchange Traded
I nstrunent on that day; and

(c) subject to the follow ng paragraph, for each Exchange Traded Instrunent for
whi ch the Valuation Date was not an Tradi ng Day or which suffered a Market
Di sruption Event or a Force Majeure Event on such Valuation Date, the
closing price for the Exchange Traded Instrument on the imredi ately
succeedi ng Tradi ng Day for such Exchange Traded | nstrunment on which no
Mar ket Di sruption Event or a Force Majeure Event occurs or is continuing
with respect to or affecting such Exchange Traded Instrunent (a " Good
Day") .

If a Good Day does not occur by:

(x) the scheduled Trading Day after a trade date (as that termis defined in the pricing supplenent); or

(y) the tenth schedul ed Tradi ng Day after the schedul ed Valuation Date (other than a trade date),

then the Calcul ation Agent will deternmine and use in calculating the d osing
Level of the Underlying or Basket Conponent the closing price for the affected
Exchange Traded Instrument on the schedul ed Trading Day after the Trade Date or
the tenth schedul ed Trading Day (as applicable) in good faith and in a

conmerci ally reasonabl e manner
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Consequences for Adjustnments to Valuation Dates for Conmodity Based Underlyi ngs
or Basket Conponents

If an adjustment is made for Market Disruption Events and non-Tradi ng Days, and
the date as of which the Cal cul ation Agent determ nes the C osing Level of an
Under | yi ng or Basket Conponent falls | ess than three Business Days prior to the
schedul ed Paynment Date, as applicable, corresponding to such Val uati on Date,
such Paynment Date, as applicable, will be postponed to the third Index Business
Day followi ng the date as of which the Cal cul ati on Agent determ nes the C o0sing
Level of the Underlying or Basket Conponent for such Valuation Date. If a
schedul ed Paynment Date is not an |Index Business Day, such Paynent Date will be
post poned to the next succeedi ng | ndex Busi ness Day, subject to postponenent in
the event that a Market Disruption Event or Force Mjeure Event exists on the
applicabl e Valuation Date as descri bed above.

Mar ket Disruption Events for Commpbdity Based Underlyings or Basket Components

If the sponsor of a Commpdity Based Underlying or Basket Conponent ("Sponsor")
is required on an I ndex Business Day to calculate the closing price for any
Exchange Traded Instrument in a manner different than the typical practice due
to the occurrence or continuance of an event, other than a Force Mjeure Event
(as defined below), then such event will be a "Market Disruption Event" with
respect to such Exchange Traded | nstrument.

The Sponsor will not calculate the C osing Level of a Conmodity Based
Under | yi ng or Basket Conponent in the event of an event or circunstance
(including, without limtation, a systens failure, natural or man-nmade

di saster, Act of God, armed conflict, act of terrorism riot or |abor

di sruption or any simlar intervening circunstance) that is beyond the
reasonabl e control of the Sponsor and that the Sponsor deternmines, inits

di scretion, affects the Underlying or Basket Component or any comuodity
under|yi ng an Exchange Traded Instrunent (a "Force Majeure Event"). If a Force
Maj eure Event occurs on an | ndex Business Day, the Sponsor may, inits

di scretion, take one or nore of the follow ng actions: (i) nake such

determ nati ons and/or adjustnents as it considers appropriate to deternine the
Closing Level; or (ii) defer publication of infornmation relating to the
Under | yi ng or Basket Conponent until the next |ndex Business Day on which it
determ nes that no Force Majeure Event exists.

Currency Based Underlyi ngs and Basket Components

Adj ustments to Valuation Dates for Currency Based Underlyings or Basket
Conponent s

For Underlyings or Baskets conposed excl usively of Basket Conponents which are
Currency Based, the followi ng adjustnents will be rmade for Market Disruption
Events, Force Majeure Events and non-1ndex Busi ness Days.

I f:
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(a) a Valuation Date is not an Index Business Day or, for a Basket, a Common |ndex Busi ness Day; or

(b) a Market Disruption Event or Force Majeure Event for an Underlying or any Basket
Conponent occurs or is continuing on a Valuation Date,

then the applicable Valuation Date for the Underlying or the Basket, as
applicable, may, in the discretion of the Cal cul ati on Agent, be postponed to
the i medi ately succeedi ng | ndex Busi ness Day, or, for a Basket, Comon | ndex
Busi ness Day, on which no Market Disruption Event or Force Majeure Event for an
Under | yi ng or any Basket Conponent occurs or is continuing. The
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Val uation Date will not be postponed |ater than the tenth schedul ed I ndex
Busi ness Day or, for a Basket, schedul ed Cormon | ndex Busi ness Day, after the
Val uation Date (the "Tenth Day").

I f:

(a) the Tenth Day is not an Index Business Day, or, for a Basket, a Comon |ndex Busi ness Day; or

(b) a Market Disruption Event or Force Majeure Event for an Underlying or any Basket
Conponent occurs or is continuing on the Tenth Day,

then, on the Tenth Day the Cal culation Agent will determ ne the C osing Leve
of ,

(x) the Underlying; or

(y) any Basket Conponent for which the Tenth Day is not a Index Business Day or
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for which a Market Disruption Event or Force Mijeure Event occurs or is
continuing on the Tenth Day (a "disrupted Basket Conponent"),

using the formula for, and nethod of calculating, the Cosing Level last in
effect prior to the commencenent of the Market Disruption Event, Force Myjeure
Event or initial non-Index Business Day for the Underlying or each disrupted
Basket Component, using the |evel of each constituent of the Underlying or
Basket Component (or, if trading in the relevant constituents has been
materially suspended or materially limted, the Calculation Agent's good faith
estimate of the |evel of each constituent that woul d have prevail ed but for
such suspension or limtation or non- |Index Business Day) on the Tenth Day.

For a Basket, the Cal cul ation Agent will then calculate the C osing Level for
t he Basket using:

(a) for non-disrupted Basket Conponents, the published dosing Levels of such Basket Conponents on
the Tenth Day; and

(b) for disrupted Basket Conponents, the Cal cul ation Agent's determnation of the C osing
Level s of such Basket Components.

Consequences for Adjustments to Valuation Dates for Currency Based Underlyings
or Basket Conponents

I f the schedul ed Paynent Date is not a Business Day, then the Paynment Date wll
be the next succeedi ng Business Day follow ng such schedul ed Paynent Date. |f
the Final Valuation Date or final Averaging Date is postponed so that it falls
on a day that is |less than three Business Days prior to the schedul ed Paynent
Date, the Paynent Date will be the third Business Day follow ng such Fina

Val uation Date or final Averaging Date, as postponed.

Mar ket Di sruption Events and Force Majeure Events for Currency Based
Under | yi ngs or Basket Conponents

Wth respect to a Currency Based Underlying or Basket Conponent, a "Market
Di sruption Event" includes any of the follow ng:

u A currency exchange rate used in the calculation of the Underlying or Basket Conponent
splits into dual or multiple exchange rates;

25
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U An event occurs that generally makes it inpossible to convert an currency
used in the calculation of the Underlying or Basket Conponent (an "Index
Currency") into U.S. dollars in the hone country for such Index Currency (the
"I ndex Currency Jurisdiction") through customary | egal channels;

U An event occurs that generally nmakes it inmpossible to deliver U S. dollars
fromaccounts inside an Index Currency Jurisdiction to accounts outside that
I ndex Currency Jurisdiction, or to deliver an |Index Currency between accounts
i nside the Index Currency Jurisdiction for such I ndex Currency or to a party
that is a non-resident of the relevant |Index Currency Jurisdiction

U The occurrence of a default, event of default or other simlar condition or
event with respect to any security or indebtedness of, or guaranteed by, any
governmental authority in relation to an Index Currency;

u Any change in, or anendrment to, the laws or regulations prevailing in the
I ndex Currency Jurisdiction in respect of any |Index Currency, or any change
in any application or official interpretation of such |laws or regul ations, or
any other governnental action that the Cal cul ati on Agent deternines nmay cause
anot her market disruption event to occur or that |eads or may lead to the
i ntroduction of a currency peg regine;

u The occurrence of an event that nmmkes it inpossible or not reasonably
practicable to obtain a firmquote for a currency exchange rate relevant to
the Underlying or Basket Conponent;

U Any nationalization, confiscation, expropriation, requisition or other action
by a rel evant governmental authority that deprives Deutsche Bank AG or any of
its affiliates of all or substantially all of its assets in the rel evant
jurisdiction;

u The sponsor of the Underlying or Basket Conponent determnes that there is a
material difference in a relevant currency rate as determned by reference to
the rate source for the Underlying or Basket Conponent and any other narket
sour ce;
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u It becones inpossible to obtain a relevant currency exchange rate, either
fromthe source for that rate or by the sponsor of the Underlying or Basket
Conponent itself acting in good faith in a comercially reasonabl e nmanner;

U The sponsor of the Underlying or Basket Conponent determ nes that Deutsche
Bank AG or any of its affiliates would be unable, after using conmercially
reasonable efforts, to acquire, establish, re-establish, substitute
mai ntai n, unwi nd, or dispose of any hedge position relating to any securities
or other relevant transactions linked to the Underlying or Basket Component,
or to realize, recover or rent the proceeds of any such transactions (such
an event, a "Hedging Disruption Event");

u Any ot her event which nmeans the Sponsor of the Underlying or Basket Conponent
fails to publish the C osing Level of the Underlying or Basket Conponent; and

u Any event that the sponsor of the Underlying or Basket Conponent determi nes nay |ead to any of
the foregoi ng events.

In addition, the Sponsor will not calculate the Closing Level in the event of
an event or circunstance (including, without linmtation, a systens failure,
natural or man-nmade disaster, Act of God, arned conflict, act of terrorism
riot or labor disruption or any sinmlar intervening circunstance) that is
beyond the reasonabl e control of the Sponsor and that the Sponsor deternmn nes,
inits discretion, affects the Index or any Index Currency (a "Force Myjeure
Event").
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If a Force Maj eure Event occurs on any Business Day, the Sponsor may, inits
di scretion, take one or nore of the follow ng actions: (i) nake such

det erm nati ons and/or adjustnents as it considers appropriate to deternine the
I ndex Closing Level; or (ii) defer publication of information relating to the
I ndex until the next Business Day on which it determines that no Force Mjeure
Event exists.

Hybri d Baskets
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If a Basket contains a mx of Equity Based, Commobdity Based or Currency Based
Basket Components (a "hybrid Basket"), the Valuation Date for each Basket
Conponent will be adjusted in accordance with the provisions set out above. If
there are two or nore Basket Conponents which are Equity Based, Commodity Based
or Currency Based, the Valuation Date for those Basket Conponents will be
adjusted as if the Basket Conponents formed a Basket by thensel ves.

If the schedul ed Paynment Date for a hybrid Basket is not a Business Day, then
the Paynment Date will be the next succeedi ng Business Day foll ow ng such
schedul ed Paynent Date. |f, due to a Market Disruption Event occurring with
respect to any Basket Component or otherw se, the Final Valuation Date or fina
Averagi ng Date for any Basket Conponent is postponed so that it falls on a day
that is less than three Business Days prior to the schedul ed Paynent Date, the
Payment Date will be the third Business Day followi ng the |ast Final Valuation
Date or final Averaging Date, as postponed, to occur for the Basket Conponents.

Changes to Underlyi ngs and Basket Conponents

Change in the Methodol ogy of a Conmodity Based | ndex

The sponsor of an Index ("Sponsor") which is Cormmodity Based may nodify the
nmet hodol ogy used to determine the Index as it deens appropriate if the Sponsor
is of the view that such change is required in light of fiscal, market,

regul atory, juridical or financial circunstances (including, but not limted
to, any changes to or any suspension or termination of or any other events
affecting any cormmodity to which an Exchange Traded Instrunment is |linked or an
Exchange Traded Instrunent). The Sponsor may al so make nodifications to the
terns of the Index in any manner that it may deem necessary or desirable,
including (without limtation) to correct any manifest or proven error or to
cure, correct or supplement any defective provision used to determi ne the |Index
closing level. The Sponsor will publish notice of any such nodification or
change and the effective date thereof as described above.

Change in Methodol ogy and Correction of a Currency Based | ndex

The Sponsor of an Index which is Currency Based nmay nodi fy the methodol ogy used
to determine the Index as it deens appropriate if the Sponsor is of the view
that such change is required in light of fiscal, market, regulatory, juridica
or financial circunmstances (including, but not linmted to, any changes to or
any suspension or term nation of or any other events affecting any Index
currency). The Sponsor nmay al so nmake nodifications to the terms of an Index in
any manner that it may deem necessary or desirable, including (wthout
limtation) to correct any nmani fest or proven error or to cure, correct or

suppl enent any defective provision used to deternine the closing |level of the

I ndex.

If the level of any Index made avail abl e on a Business Day i s subsequently
corrected by the Sponsor no later than two Business Days after the Business Day
on which the original dosing Level was made avail abl e, the Sponsor may, at its
di scretion, nmake such adjustnents to the C osing Level affected by such
correction, acting in good faith and in a commercially reasonabl e manner
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I ndex Adjustnments and Cancel |l ations of a Currency Based | ndex

If a Force Maj eure Event or a Hedging Disruption Event occurs in respect of the
Currency Based | ndex, the Sponsor may adjust the |Index, anend the methodol ogy
of the Index, delay the calculation of the closing | evel of the Index or cance
and pernmanently cease to cal cul ate the Index.

Di sconti nuati on of an Index; Alteration of Method of Cal cul ation

If the Sponsor of an Index discontinues publication of the |Index and the
Sponsor or another entity publishes a successor or substitute index that the
Cal cul ati on Agent determnes, in its sole discretion, to be conparable to the
di scontinued index (such index being referred to herein as an "Successor

I ndex"), then any dosing Level will be deternmined by reference to the | evel of
such Successor Index at the close of trading on the rel evant exchange or narket
for the Successor Index on any date on which a value for the Index nust be
taken for the purposes of the security, including any Valuation Date ("Rel evant
Date").

Upon any sel ection by the Cal cul ati on Agent of a Successor |ndex, the
Cal cul ation Agent will cause witten notice thereof to be pronmptly furnished to
the trustee, to us and to the holders of the securities or securities.

I f the Sponsor discontinues publication of the Index prior to, and such

di sconti nuance is continuing on, any Relevant Date, and the Cal cul ati on Agent
determines, in its sole discretion, that no Successor Index is available at
such time, or the Cal culation Agent has previously selected a Successor |ndex
and publication of such Successor Index Is discontinued prior to and such

di scontinuation is continuing on such Rel evant Date, then the Cal cul ati on Agent
will determne the Index Cosing Level for such date. The Index C osing Leve
will be conmputed by the Cal cul ati on Agent in accordance with the fornula for
and met hod of cal culating the Index or Successor |ndex, as applicable, last in
ef fect prior to such discontinuance, using the closing price (or, if trading in
the relevant securities has been materially suspended or materially limted,
its good faith estimate of the closing price that woul d have prevail ed but for
such suspension or limtation) at the close of the principal trading session on
such date of each security nost recently conprising the Index or Successor

I ndex, as applicable. Notw thstanding these alternative arrangenents,

di sconti nuance of the publication of the Index or Successor |ndex, as
appl i cabl e, nmay adversely affect the value of the securities.

If at any tinme the nethod of calculating the Index or an Successor | ndex, or
the level thereof, is changed in a material respect, or if the Index or an
Successor Index is in any other way nodified so that such I ndex does not, in
the opinion of the Calculation Agent, fairly represent the level of the |Index
or such Successor |ndex had such changes or nodifications not been nade, then
fromand after such time, the Calculation Agent will, at the close of business
in New York City on each date on which the Index closing level is to be

det ermi ned, make such cal cul ations and adjustnments as, in the good faith
judgrment of the Calcul ati on Agent, may be necessary in order to arrive at a

| evel of a stock index conparable to the Index or such Successor Index, as the
case may be, as if such changes or nodifications had not been nade, and the

Cal cul ation Agent will calculate the Cosing Level with reference to the |Index
or such Successor |ndex, as adjusted. Accordingly, if the method of cal culating
the Index or an Successor Index is nodified so that the | evel of the Index or
such Successor Index is a fraction of what it would have been if there had been
no such nodification (e.g., due to a split in the Index or such Successor
Index), then the Calcul ati on Agent will adjust the Index or such Successor
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Index in order to arrive at a |level of the Index or such Successor |Index as if
there had been no such nodification (e.g., as if such split had not occurred).
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Di sconti nuance of a Fund and/or its Tracked |Index; Alteration of Method of
Cal cul ati on

If a Fund is liquidated or otherwise term nated (a "Liquidation Event"), then
any |level of the Fund required for the purposes of the securities will be
determ ned by the Cal cul ati on Agent and will be deened to equal the product of
(i) the closing level of the index which the Fund seeks to track (the "Tracked
I ndex") (or any successor index to the Tracked Index, as described bel ow) on
any Rel evant Date (taking into account any nmaterial changes in the nethod of
cal cul ating the Tracked I ndex follow ng such Liquidation Event) times (ii) a
fraction, the nunerator of which is the closing price of the Fund and the
denom nator of which is the closing | evel of the Tracked | ndex (or any
Successor Tracked I ndex, as described bel ow), each determ ned as of the | ast
day prior to the occurrence of the Liquidation Event on which a closing price
of the Fund was avail abl e.

If the publisher of the Tracked I ndex (the "Sponsor") discontinues publication
of the Tracked I ndex and the Sponsor or another entity publishes a successor or
substitute index that the Issuer, as the Calculation Agent, determines, inits
sol e discretion, to be conparable to the discontinued Tracked Index (such index
being referred to herein as a "Successor Tracked Index"), then any subsequent
closing level following a Liquidation Event will be determ ned by reference to
the published val ue of such Successor Tracked | ndex at the regul ar weekday

cl ose of trading on any trading day on which the closing level is relevant to
the paynment at maturity.

Upon any sel ection by the Cal cul ati on Agent of a Successor Tracked | ndex, the
Cal cul ati on Agent will cause witten notice thereof to be furnished to the
trustee, to us and to DTC, as holder of the security, within three Tradi ng Days
of such selection. W expect that such notice will be passed on to you, as a
beneficial owner of the security, in accordance with the standard rules and
procedures of DTC and its direct and indirect participants.

I f the Sponsor discontinues publication of the Tracked Index prior to, and such
di sconti nuance is continuing on, the Relevant Date followi ng a Liquidation
Event and the Issuer, as the Calculation Agent, determines, inits sole

di scretion, that no Successor Tracked Index is available at such tine, then the
Cal cul ation Agent will determ ne the closing level of the Tracked Index for
such date. Such closing level will be conputed by the Cal cul ati on Agent in
accordance with the formula for calculating the Tracked Index last in effect
prior to such discontinuance, using the closing level (or, if trading in the
rel evant securities has been materially suspended or materially limted, its
good faith estimate of the closing |level that would have prevail ed but for such
suspension or limtation) at the close of the principal trading session of the
rel evant exchange on the Rel evant Date of each security nost recently conposing
the Tracked | ndex without any rebal ancing or substitution of such securities
foll owi ng such discontinuance. Notwi thstandi ng these alternative arrangenents,
di sconti nuance of the publication of the Tracked I ndex nmay adversely affect the
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val ue of the securities.

Anti-dilution Adjustments for Funds

Share Splits and Reverse Share Splits

If the shares of a Fund are subject to a share split or reverse share split,
then once such split has becone effective, the Share Adjustnent Factor, which
will initially be set at 1.0, will be adjusted so that the new Share Adjustnent
Factor shall equal the product of:

(a) the prior Share Adjustment Factor, and

(b) the nunmber of shares which a hol der of one share of a Fund before the
ef fective date of the share split or reverse share split woul d have owned
or been entitled to receive imediately follow ng the applicable effective
dat e.

29
Tabl e of Contents
Share Dividends or Distributions
If a Fund is subject to a share dividend, i.e., an issuance of additiona

shares of a Fund that is given ratably to all or substantially all hol ders of
shares of a Fund, then, once the dividend or distribution has becone effective
and the shares of a Fund are trading ex-dividend, the Share Adjustnment Factor
will be adjusted so that the new Share Adjustnent Factor shall equal the prior
Share Adjustnent Factor plus the product of:

(a) the prior Share Adjustment Factor, and

(b) the nunber of additional shares issued in the share dividend or distribution with respect to
one share of a Fund

Non-cash Di stributions
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If a Fund distributes shares of capital stock, evidences of indebtedness or

ot her assets or property of a Fund to all or substantially all hol ders of
shares of a Fund (other than (i) share dividends or distributions referred to
under "--Share Dividends or Distributions" above and (ii) cash dividends
referred under "--Extraordinary Cash Dividends or Distributions"” below), then
once the distribution has becone effective and the shares of a Fund are trading
ex-di vidend, the Share Adjustnent Factor will be adjusted so that the new Share
Adj ust rent Factor shall equal the product of:

(a) the prior Share Adjustment Factor, and

(b) a fraction, the nunmerator of which is the Current Market Price of one share
of a Fund and the denom nator of which is the anmobunt by which such Current
Mar ket Price exceeds the Fair Market Val ue of such distribution

The "Current Market Price" of a Fund neans the arithmetic average of the
closing prices of one share of a Fund for the ten Trading Days prior to the
Tradi ng Day i medi ately preceding the ex-dividend date of the distribution
requiring an adjustment to the Share Adjustment Factor.

"Ex-di vi dend date" means the first Tradi ng Day on which transactions in the
shares of a Fund trade on the rel evant exchange w thout the right to receive
that cash dividend or other cash distribution

The "Fair Market Val ue" of any such distribution nmeans the value of such

di stribution on the ex-dividend date for such distribution, as determ ned by
the Calculation Agent. If such distribution consists of property traded on the
ex-dividend date on a U S. national securities exchange, the Fair Market Val ue
will equal the closing price of such distributed property on such ex-dividend
dat e.

Extraordi nary Cash Dividends or Distributions

A dividend or other distribution consisting exclusively of cash to all or
substantially all holders of shares of a Fund will be deened to be an

extraordi nary cash dividend if its per share val ue exceeds that of the

i medi ately precedi ng non-extraordi nary cash dividend, if any, for a Fund by an
amount equal to at least 10% of the closing price of a Fund on the first
Tradi ng Day i medi ately precedi ng the ex-dividend date.

I f an extraordinary cash dividend occurs, the Share Adjustnent Factor wll be
adjusted so that the new Share Adjustnment Factor shall equal the product of:

(a) the prior Share Adjustnment Factor, and
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(b) a fraction, the nunerator of which is the closing price of a Fund on the
Tradi ng Day before the ex-dividend date and the denoni nator of which is the
amount by which that closing price exceeds the extraordi nary dividend
anmount .
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Cal cul ati on Agent

Deut sche Bank AG London Branch will act as the Cal cul ati on Agent. The

cal cul ati on agent will deternine, anong other things, the Cosing Levels and
Underlying Return and the paynent at maturity on the securities. In addition
the cal culation agent will deterni ne whether there has been a Market Disruption
Event, Force Mjeure Event or a discontinuation of any of the Underlyings or
Basket Components and whet her there has been a material change in the nethod of
cal cul ati ng any of the Underlyings or Basket Conponents. All determnations
made by the cal culation agent will be at its sole discretion and will, in the
absence of manifest error, be conclusive for all purposes and bi nding on you
and on us. W may appoint a different cal culation agent fromtine to tine after
the date of the relevant pricing supplenent w thout your consent and w t hout
notifying you.

The cal cul ation agent will provide witten notice to the trustee at its New
York office, on which notice the trustee may conclusively rely, of the anount
to be paid at maturity on or prior to 11:00 a.m on the business day precedi ng
the Maturity Date.

Al calculations with respect to the Cosing Levels and Underlying Return will
be rounded to the nearest one hundred-thousandth, with five one-nmillionths
rounded upward (e.g., 0.876545 would be rounded to 0.87655); all dollar anpunts
related to determ nation of the paynent per security at maturity, if any, wll
be rounded to the nearest ten-thousandth, with five one hundred-thousandths
rounded upward (e.g., 0.76545 would be rounded up to 0.7655); and all dollar
anmounts paid on the aggregate Face Anount of securities per holder will be
rounded to the nearest cent, with one-half cent rounded upward.

Events of Default

Under the headi ng "Description of Debt Securities--Events of Default" in the
acconpanyi ng prospectus is a description of events of default relating to debt
securities including the securities.

Payment Upon an Event of Default

Unl ess ot herwi se specified in the relevant pricing supplenent, in case an event
of default with respect to the securities shall have occurred and be
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conti nui ng, the anount decl ared due and payabl e per security upon any

accel eration of the securities shall be determ ned by the cal cul ati on agent and
shal | be an amount in cash equal to the ampunt payable at maturity per security
as described under the caption "Description of Securities--Paynent at
Maturity," calculated as If the date of acceleration were the Final Valuation
Date. If the securities have successive Averagi ng Dates, then the Busi ness Days
i medi ately preceding the date of acceleration shall be the corresponding
Averaging Dates. If the securities have schedul ed Averagi ng Dates that are not
all on successive Business Days, then the anpbunt due and payable will be

cal cul ated as though the C osing Levels of the Underlying for any Averaging

Dat es schedul ed to occur on or after such date of acceleration were the C osing
Level s of the Underlying on the date of accel eration

If the maturity of the securities is accel erated because of an event of default
as described above, we shall, or shall cause the cal cul ati on agent to, provide
witten notice to the trustee at its New York office, on which notice the
trustee may conclusively rely, and to DTC of the cash anpbunt due with respect
to the securities as pronptly as possible and in no event later than two

busi ness days after the date of acceleration
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Modi fi cation

Under the headi ng "Description of Debt Securities--Mdification of the
I ndenture" in the accomnpanyi ng prospectus is a description of when the consent
of each affected hol der of debt securities is required to nodify the indenture.

Def easance

The provisions described in the acconpanyi ng prospectus under the heading
"Description of Debt Securities--Di scharge and Defeasance" are not applicable
to the securities, unless otherw se specified in the relevant pricing

suppl enent .

Li sting

The securities will not be |isted on any securities exchange, unless otherw se
specified in the relevant pricing suppl ement.

Book-Entry Only Issuance--The Depository Trust Conpany

The Depository Trust Conpany, or DTC, will act as securities depositary for the
securities. The securities will be issued only as fully-registered securities
regi stered in the nane of Cede & Co. (DTC s nominee). One or nore
fully-registered global securities certificates, representing the tota
aggregat e Face Amount of the securities, will be issued and will be deposited
with DIC. See the descriptions contained in the acconpanyi ng prospectus

suppl enent under the headi ngs "Description of Notes--Form Legal Oanership and
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Denom nati on of Notes."

Regi strar, Transfer Agent and Payi ng Agent

Payment of amounts due at maturity on the securities will be payable and the
transfer of the securities will be registrable at the office of Deutsche Bank
Trust Conpany Anericas ("DBTCA") in the City of New York.

DBTCA or one of its affiliates will act as registrar and transfer agent for the
securities. DBTCA will also act as paying agent and may desi ghate additi onal
payi ng agents.

Regi stration of transfers of the securities will be effected wi thout charge by
or on behalf of DBTCA, but upon payment (with the giving of such indemity as
DBTCA may require) in respect of any tax or other governmental charges that may
be inmposed in relation to it.

Governi ng Law

The securities will be governed by and interpreted in accordance with the | aws
of the State of New York
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CERTAIN U. S. FEDERAL | NCOVE TAX CONSEQUENCES

The following is a sumary of certain material U S. federal incone tax
consequences of ownership and disposition of the securities.

The foll owi ng discussion only applies to an investor who holds the securities
as capital assets within the neaning of Section 1221 of the Code. This

di scussion is based on the Code, adm nistrative pronouncenents, judicia
decisions and currently effective and proposed Treasury regul ati ons, changes to
any of which subsequent to the date of this product supplenment nmay affect the
tax consequences descri bed bel ow, possibly retroactively. This summary does not
address all aspects of U S. federal income taxation that nay be relevant to an
investor in light of the investor's particular circunstances or to certain
types of investors subject to special treatment under the U S. federal incone
tax laws, such as certain forner citizens or residents of the United States,
certain financial institutions, real estate investnment trusts, regul ated

i nvest ment conpani es, tax-exenpt entities, dealers and certain traders in
securities, partnerships or other entities classified as partnerships for U S
federal inconme tax purposes, persons who hold the securities as a part of a
hedgi ng transaction, straddle, conversion or integrated transaction, U.S.

hol ders (as defined bel ow) who have a "functional currency" other than the U S
dol lar, or any individual non-U S. investor who is present in the United States
for 183 days or nore in a taxable year in which the investor's securities are
sold or retired
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In addition, we will not attenpt to ascertain whether any entity included in or
constituting any Underlying or Basket Conmponent would be treated as a "passive
forei gn i nvestnment conpany” (a "PFIC') within the neaning of Section 1297 of
the Code or as a "U S. real property holding corporation” (a "USRPHC') within
the nmeani ng of Section 897 of the Code. If one or nmore such entities were so
treated, adverse U.S. federal incone tax consequences mght apply, to a US.
hol der in the case of a PFIC and to a non-U. S. holder in the case of a USRPHC
upon the sal e, exchange or retirenment of the securities. You should refer to
information filed with the SEC or the equival ent governnent authority by such
entities and consult your tax adviser regarding the possible consequences to
you if such an entity is or becones a PFIC or a USRPHC

Tax Treatnent of the Securities

Unl ess otherw se provided in the relevant pricing supplenent, we believe it is
reasonable to treat the securities as prepaid financial contracts for U S.
federal incone tax purposes, with the consequences described below. Due to the
absence of authorities that directly address instrunents that are simlar to
the securities, significant aspects of the U S. federal inconme tax consequences
of an investnent in the securities are uncertain. W do not plan to request a
ruling fromthe IRS, and no assurance can be given that the IRS or a court wll
agree with the treatnent described herein. Accordingly, you should consult your
tax adviser regarding the U S. federal inconme tax consequences of an investnent
in the securities (including possible alternative treatnments, sone of which are
di scussed below) and with respect to any tax consequences arising under the

| aws of any state, local or non-US. taxing jurisdiction. Unless otherw se
stated, the foll ow ng discussion assunes that the above treatnent of the
securities will be respected.

Tax Consequences to U.S. Hol ders

You are a "U S. holder" if, for U S. federal income tax purposes, you are a
beneficial owner of the securities who is: (i) a citizen or resident of the
United States; (ii) a corporation created or organi zed under the | aws of the
United States or any political subdivision thereof; or (iii) an estate or trust
the incone of which is subject to U S. federal inconme taxation regardless of
its source.
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Unl ess ot herwi se provided in the applicable pricing supplement and assum ng the
treatnment of the securities described above I's respected, the follow ng are
certain material U S. federal income tax consequences of the ownership and

di sposition of the securities under current |aw

Tax Treatnent Prior to Maturity. You should not recognize taxable income or
| oss over the termof the securities prior to maturity, other than pursuant to
a sal e or exchange, as described bel ow.

Sal e, Exchange or Retirenment of the Securities. Upon a sale, exchange or
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retirement of the securities, you will recognize taxable gain or |loss equal to
the difference between the anmount realized on such sale, exchange or retirenent
and your tax basis in the securities. Your tax basis in the securities
general |y shoul d equal the anpbunt you paid to acquire them This gain or |oss
general ly should be long-termcapital gain or loss if you have held the
securities for nore than one year, subject to the potential application of the
"constructive ownership" regime and certain rules and regulations relating to
foreign currency instruments discussed bel ow. The deductibility of capita

| osses is subject to certain limtations.

Possi bl e Alternative Tax Treatnments of an Investnent in the Securities. Due to
the absence of authorities that directly address the proper tax treatnent of
the securities, no assurance can be given that the IRS wll accept, or that a
court will uphold, the treatnent described above. Alternative U S. federa
income tax treatnments of the securities are possible that, if applied, could
materially and adversely affect the timng and/or character of iIncone or |oss
with respect to the securities. It is possible, for exanple, that the
securities could be treated as debt instruments issued by us. Under this
treatnent, the securities having a termfromissue to maturity (including the
| ast possible date that the securities could be outstandi ng) exceedi ng one year
woul d be governed by Treasury regul ations relating to the taxation of
contingent payment debt instrunents. In that event, even if you are a
cash-met hod taxpayer, in each year that you held the securities you would be
required to accrue into incone "original issue discount" based on our
conparabl e yield for simlar non-contingent debt, determ ned as of the tinme of
i ssuance of the securities, even though no cash would be received on the
securities prior to maturity. In addition, any gain on the sale, exchange or
retirement of the securities would generally be treated as ordinary in
character. Mreover, if you were to recogni ze a | oss above certain threshol ds,
you could be required to file a disclosure statement with the IRS

Alternatively, in the case of any "pass-thru entity" (such as a Fund) that is,
or is included in, an Underlying, the securities could be treated as subject to
the "constructive ownership" reginme of Section 1260 of the Code, in which case
the tax consequences of sale, exchange or retirement of the securities could be
affected materially and adversely. Section 1260 of the Code generally applies
if an investor enters into a "constructive ownership transaction" with respect
to a pass-thru entity. If a security were treated in whole or in part as a
constructive ownership transaction, all or a portion of any long-termcapita
gai n you woul d otherw se recognize on a sale, exchange or retirement of
securities would be recharacterized as ordinary inconme to the extent such gain
exceeded the "net underlying long-termcapital gain." Under Section 1260, the
net underlying long-termcapital gain is generally the net capital gain a
taxpayer woul d have realized by investing in the underlying pass-thru entity at
the inception of the constructive ownership transaction and selling that

i nvestment on the date the constructive ownership transaction is closed (i.e.

at maturity or earlier disposition). Assuming Section 1260 were to apply to a
security, It is unclear how the net underlying long-termcapital gain should be
conmputed. It is possible, for instance, where a Fund is the sole Underlying,
that the net underlying long-termcapital gain could equal the amount of

| ong-termcapital gain you would have recognized if on the issue date you had

i nvested the face amount of the securities sold, exchanged or retired in
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shares of the Fund and sold those shares for their fair nmarket value on the
date your securities are sold, exchanged, or retired. Generally, unless
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ot herwi se established by clear and convinci ng evidence, the net underlying
long-termcapital gain is treated as zero. Any long-termcapital gain
recharacterized as ordinary income under Section 1260 would be treated as
accruing at a constant rate over the termyou held the securities in question,
and you woul d be subject to an interest charge in respect of the deened tax
l[iability on the incone treated as accruing in prior tax years.

If payment at maturity is deternmined in whole or in part by reference to one or
nore foreign currencies, it is also possible that certain rules and regul ati ons
relating to foreign currency instrunents under Section 988 of the Code could
apply to the securities. If these rules were to apply, all or a portion of your
gain or loss on the securities that would otherwi se be treated as capital gain
or loss could be treated as ordinary incone or |oss, unless on or before the
dat e on which you acquired your securities you nmade a valid el ection pursuant
to the applicable Treasury regulations to treat such gain or |loss as capita
gain or loss. W believe that it is reasonable to treat the election as

avail able to the extent that Section 988 woul d otherw se apply and that there
shoul d be no adverse consequences as a result of having nade a protective

el ection under Section 988. To nake the election, you nust, in accordance with
detail ed procedures set forth in the regul ati ons under Section 988 of the Code,
either (a) clearly identify the transaction on your books and records on the
date you acquire your Securities as being subject to such an election and file
the relevant statenment verifying such election with your federal incone tax
return or (b) otherw se obtain independent verification. You should consult
your tax adviser regarding the availability of the election, the advisability
of making it and the conditions and procedures for doing so.

Alternative U S. federal incone tax characterizations of the securities mnight
al so require you to include anmounts in incone during the termof the securities
and/or might treat all or a portion of the gain or loss on the sale or
settlenent of the securities as ordinary incone or loss or as short-term
capital gain or loss, without regard to how | ong you held the securities. For
instance, in the case of any index that is included in, or constitutes, an
Underlying, it is possible that any reconstitution, rebal ancing, reconposition
of the index, change in methodol ogy of calculating the index or any
substitution of a successor index could be treated as a "deened" taxable
exchange that could cause you to recogni ze gain or |oss (subject, in the case
of loss, to possible application of the "wash sale" rules) as if you had sold
or exchanged the securities.

On Decenber 7, 2007, Treasury and the IRS rel eased a notice requesting comments
on various issues regarding the U S. federal incone tax treatnment of "prepaid
forward contracts" and simlar instrunents, such as the securities. The notice
focuses in particular on whether to require holders of these instrunents to
accrue incone over the termof their investnent. It also asks for comments on a
nunber of related topics, including the character of incone or loss with
respect to these instrunents; the relevance of factors such as the nature of
the underlying property to which the instruments are |inked; and whether these
instruments are or should be subject to the "constructive ownership" regine

di scussed above. Wile the notice requests coments on appropriate transition
rul es and effective dates, any Treasury regul ati ons or other guidance

promul gated after consideration of these issues could materially and adversely
af fect the tax consequences of an investrment in the securities, possibly with
retroactive effect.

You shoul d consult your tax adviser regarding the U S. federal incone tax
consequences of an investnent in the securities, including possible alternative
treatnents and the issues presented by this notice, as well as any tax
consequences arising under the laws of any state, local or non-U S. taxing
jurisdiction.
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Tax Consequences to Non-U. S. Hol ders

The foll owi ng di scussion applies to you only if you are a non-U. S. holder. You
are a "non-U.S. holder” if, for U S. federal incone tax purposes, you are a
beneficial owner of the securities who is: (i) a nonresident alien individual
(ii) a foreign corporation or (iii) a foreign estate or trust.

Sal e, Exchange or Retirenent of the Securities. Under current |aw any gain from
the sal e, exchange or retirement of the securities should not be subject to

U.S. federal income tax, including wthholding tax, unless such gain is

ef fectively connected with your conduct of a trade or business in the United
States, as described bel ow.

Tax Consequences Under Possible Alternative Treatnents. If the securities were
treated as indebtedness, any inconme fromthe securities would not be subject to
U S. federal income tax, including withholding tax, provided generally that (i)
you certify on I RS Form WS8BEN, under penalties of perjury, that you are not a
United States person and otherw se satisfy applicable requirements; and (ii)
any incone fromthe securities is not effectively connected with your conduct
of a trade or business in the United States.

As described above under "--Tax Consequences to U.S. Hol ders--Possible
Alternative Tax Treatnents of an Investnent in the Securities," on Decenber 7,
2007, Treasury and the IRS rel eased a notice requesting coments on vari ous

i ssues regarding the U S. federal inconme tax treatnment of "prepaid forward
contracts” and simlar instruments, such as the securities. The notice focuses,
anmong ot her things, on the degree, if any, to which inconme realized with
respect to such instruments by non-U. S. hol ders should be subject to

wi thholding tax. It is possible that any Treasury regul ati ons or other guidance
promul gated after consideration of these issues mght require non-U S. hol ders
to accrue income, subject to withholding tax, over the termof the securities,
possibly on a retroactive basis. You should consult your tax adviser regarding
the U. S. federal incone tax consequences of an investnent in the securities,

i ncludi ng possible alternative treatnents and the issues presented by this

noti ce.

I ncome Effectively Connected with a Trade or Business in the United States. If
you are engaged in a trade or business in the United States, and incone from
the securities is effectively connected with your conduct of that trade or

busi ness, you generally will be taxed in the sane manner as a U. S. holder. In
this case, you will be required to provide a properly executed I RS Form W 8EC
in order to claiman exenption fromw thholding. If this paragraph applies to
you, you should consult your tax adviser with respect to other U S. tax
consequences of the ownership and di sposition of the securities, including the
possi bl e inposition of a 30% branch profits tax if you are a corporation

Backup Wt hhol ding and I nformati on Reporting

The cash proceeds received froma sale, exchange or retirenent of the
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securities will be subject to information reporting unless you are an exenpt
reci pient (such as a donestic corporation) and nay al so be subject to backup

wi t hhol ding at the rate specified in the Code if you fail to provide certain
identifying informati on (such as an accurate taxpayer identification nunber, if
you are a U S. holder) or neet certain other conditions. If you are a non-U.S.
hol der and you file a properly executed I RS Form W8BEN or WB8ECI, as
applicable, you will generally establish an exenmption from backup w t hhol di ng.

Amount s wi t hhel d under the backup wi thholding rules are not additional taxes
and may be refunded or credited against your U S. federal incone tax liability,
provided the required information is furnished to the IRS
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USE OF PRCCEEDS; HEDG NG

Unl ess ot herwi se specified in the relevant pricing supplenent, the net proceeds
we receive fromthe sale of the securities will be used for general corporate
purposes and, in part, by us or by one or nore of our affiliates in connection
wi t h hedgi ng our obligations under the securities as nore particularly
described in "Use of Proceeds" in the acconpanyi ng prospectus. The origina

i ssue price of the securities includes each agent's comi ssions (as shown on
the cover page of the relevant pricing supplenent) paid with respect to the
securities which conm ssions, as to agents affiliated with us, may include the
rei mbursenment of certain issuance costs and the estinated cost of hedging our
obligations under the securities. The estimated cost of hedgi ng includes the
projected profit that our affiliates expect to realize in consideration for
assum ng the risks inherent in hedging our obligations under the securities.
Because hedgi ng our obligations entails risk and may be influenced by market
forces beyond our or our affiliates' control, the actual cost of such hedging
may result in a profit that is nore or | ess than expected, or could result in a
| oss.

On or prior to the date of the relevant pricing supplenent, we, through our
affiliates or others, may hedge sone or all of our anticipated exposure in
connection with the securities by taking positions in the rel evant Underlying,
the conponents underlying the rel evant Underlying, or instrunents whose val ue
is derived fromthe relevant Underlying or its underlying conponents. Wile we
cannot predict an outcone, such hedging activity or our other hedging or

i nvestment activity could potentially increase the level of the rel evant
Underlying (including the Initial Underlying Level), and therefore effectively
establish a higher level that the rel evant Underlying nust achieve for you to
obtain a return on your investnent or avoid a |oss of your initial investnent

at maturity. Simlarly, the unwi nding of our or our affiliates' hedges near or
on a Valuation Date or Valuation Dates coul d decrease the closing |evels of the
rel evant Underlying on such dates, which could have an adverse effect on the
val ue of the securities. Fromtine to tinme, prior to maturity of the
securities, we may pursue a dynam ¢ hedgi ng strategy which may invol ve taking

l ong or short positions in the relevant Underlying, the conponents underlying
the relevant Underlying, or instrunents whose value is derived fromthe

rel evant Underlying or its underlying conponents. Although we have no reason to

bel i eve that any of these activities will have a material inmpact on the |leve
of the relevant Underlying or the value of the securities, we cannot assure you
that these activities will not have such an effect.
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We have no obligation to engage in any nmanner of hedging activity and will do
so solely at our discretion and for our own account. No security hol der shal
have any rights or interest in our hedging activity or any positions we may
take in connection with our hedging activity.
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UNDERWRI TI NG

Under the terns and subject to the conditions contained in the Distribution
Agreenents entered i nto between Deutsche Bank AG and each of Deutsche Bank
Securities Inc. ("DBSI") and DBTCA, as agents, and certain other agents that
may be party to either Distribution Agreenent fromtime to time (each, an
"Agent" and, collectively with DBSI and DBTCA, the "Agents"), each Agent
participating in an offering of securities has agreed to purchase, and we have
agreed to sell, the Face Ampunt of securities set forth on the cover page of
the relevant pricing supplenment. Each Agent proposes initially to offer the
securities directly to the public at the public offering price set forth on the
cover page of the relevant pricing supplenent. DBSI, DBTCA and ot her Agents may
all ow a concession to other dealers as set forth in the relevant pricing

suppl enent, or we nmay pay other fees in the anbunt set forth in the rel evant
pricing supplenment. After the initial offering of the securities, the Agents
may vary the offering price and other selling terns fromtinme to tine.

We own, directly or indirectly, all of the outstanding equity securities of

DBSI and DBTCA. The underwriting arrangenents for this offering conply with the
requi rements of Rule 2720 of the Conduct Rules of the FINRA regarding a FINRA
menber firms underwiting of securities of an affiliate. In accordance with
Rul e 2720, no underwiter nay make sales in this offering to any discretionary
account w thout the prior approval of the customer.

DBSI or another Agent may act as principal or agent in connection with offers
and sales of the securities in the secondary market. Secondary narket offers
and sales, if any, will be made at prices related to market prices at the tine
of such offer or sale; accordingly, the Agents or a deal er may change the
public offering price, concession and discount after the offering has been
conpl et ed

In order to facilitate the offering of the securities, DBSI may engage in
transactions that stabilize, nmaintain or otherwi se affect the price of the
securities. Specifically, DBSI nmay sell nore securities than it is obligated to
purchase in connection with the offering, creating a naked short position in
the securities for its own account. DBSI rmnust close out any naked short
position by purchasing the securities in the open market. A naked short
position is nmore likely to be created if DBSI is concerned that there nmay be
downward pressure on the price of the securities in the open market after
pricing that could adversely affect investors who purchase in the offering. As
an additional nmeans of facilitating the offering, DBSI nmay bid for, and
purchase, securities in the open market to stabilize the price of the
securities. Any of these activities nmay raise or nmamintain the nmarket price of
the securities above independent market |evels or prevent or retard a decline
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in the market price of the securities. DBSI is not required to engage in these
activities, and may end any of these activities at any tine.

To the extent the total aggregate Face Anpbunt of securities offered pursuant to
a pricing supplenent is not purchased by investors, one or nore of our
affiliates may agree to purchase for investnent the unsold portion. As a
result, upon conpletion of an offering, our affiliates may own up to

approxi mately 10% of the securities offered in that offering.

No action has been or will be taken by us, DBSI, DBTCA or any deal er that would
permt a public offering of the securities or possession or distribution of
this product suppl enent or the acconpanyi ng prospectus suppl ement, prospectus
or pricing supplenent, other than in the United States, where action for that
purpose is required. No offers, sales or deliveries of the securities, or

di stribution of this product supplenment or the acconpanyi ng prospectus

suppl enent, prospectus or pricing supplenent or any other offering materia
relating to the securities, my be made in or fromany jurisdiction except in
circunstances which will result in
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conpliance with any applicable | aws and regul ati ons and will not inmpose any
obl 1 gations on us, the Agents or any deal er

Each Agent has represented and agreed, and each deal er through which we may
offer the securities has represented and agreed, that it (i) will conmply with
all applicable aws and regulations in force in each non-U. S. jurisdiction in
which it purchases, offers, sells or delivers the securities or possesses or

di stributes this product suppl enent and the acconpanyi ng prospectus suppl erment,
prospectus and pricing supplenent and (ii) will obtain any consent, approval or
permssion required by it for the purchase, offer or sale by it of the
securities under the laws and regulations in force in each non-U. S.
jurisdiction to which it is subject or in which it makes purchases, offers or
sal es of the securities. W shall not have responsibility for any Agent's or
any dealer's conpliance with the applicable | aws and regul ati ons or obtaini ng
any required consent, approval or perm ssion.
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