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Terms and Conditions

Issuer: Deutsche Bank AG, Frankfurt am Main

Issue Price: The Issue Price in respect of each ISIN will be determined on 03
September 2010 for the first time before the start of the offering and after
that it will be determined continuously.

Issue Date: 03 September 2010 (8.00 CET)

Value Date: 07 September 2010

Underlying: see table

Interest- Reference Level Determination
Adjustment

Factor

Strike Barrier Level
on Issue on Issue
Date Date

Multiplier

Name of Underlying:
Reference Currency:

Sponsor of the Underlying:

Reference Source:

Dow Jones Industrial Average®-Price-Index ISIN (US2605661048)
usD

Dow Jones & Company Inc.

New York Stock Exchange (NYSE)

Issue Size: Per ISIN 100,000,000 securities

Exercise Period: The period beginning on (and including) the Issue Date.

DE21VM Call 10,100 10,100 3% 0.001 official closing level
DEOOODE21VM8

Name of Underlying:

Nasdag-100®-Price-Index ISIN (US6311011026)

Reference Currency: usD

Sponsor of the Underlying: The Nasdaq Stock Market, Inc.

Reference Source: NASDAQ Stock Market

Issue Size: Per ISIN 100,000,000 securities

Exercise Period: The period beginning on (and including) the Issue Date.

DE21VN Call 1,775 1,775 3% 0.01 official closing level
DEOOODE21VN6

DE21VP Call 1,800 1,800 3% 0.01 official closing level
DEOOODE21VP1

Name of Underlying: S&P 500®-Price-Index ISIN (US78378X1072)

Reference Currency: usSb

Sponsor of the Underlying: McGraw-Hill, Inc.

Reference Source: New York Stock Exchange (NYSE)

Issue Size: Per ISIN 100,000,000 securities

Exercise Period: The period beginning on (and including) the Issue Date.

DE21VQ Call 1,063 1,063 3% 0.01 official closing level
DEOOODE21VQ9

Settlement: Cash

Time of Exchange Rate 13:00 CET

Determination:

Cash Settlement Amount:

1) if, in the determination of the Calculation Agent,

a) during the Barrier Determination
Determination Amount has been

Period the

Barrier
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Settlement Currency:

Final Reference Level:

Valuation Date:

Termination Date

Barrier Determination
Period:

Barrier Determination
Amount:

If the definition of "Type" specifies "Call":
equal to or less than the Barrier Level
If the definition of "Type" specifies "Put":
equal to or greater than the Barrier Level or

b)  the Strike is zero on a Strike Adjustment Date

(such event a "Barrier-Event"),

the minimum amount;

2)  otherwise,

If the definition of "Type" specifies "Call";

(Final Reference Level - Strike) x Multiplier;

If the definition of "Type" specifies "Put":

(Strike - Final Reference Level) x Multiplier;

provided that the cash settlement amount shall not be less than the
minimum amount.

The Cash Settlement Amount shall be converted into the Settlement
Currency at the Exchange Rate on the Business Day immediately following
the Valuation Date. The Cash Settlement Amount will be rounded to the
nearest two decimal places in the Settlement Currency, 0.005 being
rounded downwards.

EUR

Means, subject to adjustment in accordance with Product Condition 4 and
as provided in the definition of "Valuation Date", an amount equal to the
Reference Level on the Valuation Date as determined by the Calculation
Agent and without regard to any subsequently published correction(s).

Means the Termination Date, or, if such day is not a Trading Day, the next
following Trading Day.

Means

1. if a Barrier-Event has occurred, on which the Barrier-Event has
occured; otherwise:

2. if the Securityholder has exercised the Security in accordance with
Product Condition 3, the relevant Exercise Date,

3. if the Issuer has redeemed the Security, or if the Security is deemed

to be exercised, in accordance with Product Condition 3, the relevant
Redemption Date, all as determined by the Calculation Agent.

Means the period from and including 03 September 2010 (8.00 CET) to and
including the relevant time for the determination of the Final Reference
Level on the last occurring Valuation Date.

Means at any time on any Barrier Determination Date, an amount equal to
the level of the Underlying quoted by the Reference Source at such time
on such day determined by the Calculation Agent, provided that if a Market
Disruption Event has occurred and is prevailing at such time on such day,
no Barrier Determination Amount shall be calculated for such time;
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Barrier Determination Means each Trading Day during the Barrier Determination Period.
Date:
Exchange Rate: Means, in respect of each Series and in relation to the Underlying and any

day,the rate of exchange prevailing at the time as defined in the definition
"Time of Exchange Rate determination" (or at such time approximate
thereto as the Calculation Agent determines to be practicable) on such day
between the Reference Currency and the Settlement Currency (expressed
as the number of units of the Reference Currency or a fraction thereof
required to buy one unit of the Settlement Currency) as determined by the
Calculation Agent by reference to such source(s) as the Calculation Agent
may reasonably determine to be appropriate at such time.

Settlement Date: Means in respect of a Security and its Exercise Date, the third Business
Day following the relevant Valuation Date.

Listing: Stuttgart (Regulated)

Minimum Amount: EUR 0.001.

Last Listing Day: One Business day before the Termination Date.

Minimum Trade Size: One Security.

Market Making: Deutsche Bank expects to provide continuous Bid and Offer prices under

normal market conditions, but is under no legal obligation to do so.

Selling Restrictions: The warrants may be sold only in accordance with local laws and
regulations.

Calculation Agent Deutsche Bank AG, Frankfurt.

Principal Agent: Deutsche Bank AG, Frankfurt.

Settlement Clearstream Banking AG in Frankfurt am Main, Germany.

Dow Jones, Dow Jones Industrial Average Index, are trade or service marks of Dow Jones & Company, Inc. and
have been licensed for use for certain purposes by Deutsche Bank AG. Deutsche Bank AG’s products based on
the "Dow Jones Industrial Average Index", are not sponsored, endorsed, sold or promoted by Dow Jones, and
Dow Jones makes no representation regarding the advisability of investing in such products.

The Nasdaq 100® , Nasdag 100® Index, and Nasdaq® are trade or service marks of The Nasdaq Stock Market,
Inc. (which with its affiliates are the Corporations) and are licensed for use by Deutsche Bank AG. The product(s)
have not been passed on by the Corporations as to their legality or suitability. The product(s) are not issued,
endorsed, sold, or promoted by the Corporations. THE CORPORATIONS MAKE NO WARRANTIES AND BEAR
NO LIABILITY WITH RESPECT TO THE PRODUCT(S).

“Standard & Poor's®”, "S&P®", “S&P 500®", "Standard & Poor’s 500" and "500" are trademarks of McGraw-Hill
Companies, Inc. and have been licensed for use by Deutsche Bank. The Product(s) is/are not sponsored,
endorsed, sold or promoted by Standard & Poor’s and Standard & Poor’s makes no representation regarding the
advisability of investing in the Product.
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GENERAL ENQUIRIES & INFORMATION

IMPORTANT NOTICE: During the lifetime of the WAVEs, Deutsche Bank may begin to liquidate its
hedging position when the price or value of the underlying asset is approaching the barrier. This
liquidation may cause the underlying price or value of the asset to move closer to the barrier, and in the
worst case could result in a barrier event, which would render the asset nearly worthless.

© Deutsche Bank AG 2010

The complete terms and conditions of the Financial Instruments are included in the respective Offering
Circular, copies of which are available upon request and free of charge from Deutsche Bank AG, GME,
X-markets, GrofRe Gallusstr. 10 — 14, 60272 Frankfurt, Telefon: 069 / 910 38807, Telefax: 069 / 910 38673.
The above information does not constitute the provision of investment advice; its sole purpose is the
description of the Financial Instruments or transactions. Any investment decision should be based on the
Offering Circular. Any views expressed reflect the current views of Deutsche Bank AG which may change
without notice. Although the above information has been taken from sources which are believed to be accurate,
no warranty or representation is made as to its correctness, completeness and accuracy. All prices listed are
subject to confirmation. They have been listed for information purposes only and do not indicate tradable
prices.

Past performance is not indicative of future results.

As described in the respective Offering Circular, there are restrictions on the distribution of the Financial
Instruments in certain jurisdictions. In particular, the Financial Instruments may not be offered or sold in the
United States, to U.S. persons or U.S. residents.

This document and the information contained therein may only be distributed and published in jurisdictions in
which such distribution and publication is permitted. Any direct or indirect distribution of this document into the
United States, the United Kingdom, Canada or Japan, or to U.S. persons or U.S. residents, is prohibited.




