1 October 2008
DEUTSCHE BANK AG, LONDON BRANCH

Issue of MXN50,000,000 Knock-Out Range Notes due 2018
under the U.S.$40,000,000,000
Global Structured Note Programme

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions set forth in the Base Prospectus dated 1 August 2008 and the supplements to the Base
Prospectus dated 5 August 2008 and 25 September 2008 which together constitute a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus
Directive"). This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the Base
Prospectus as supplemented. Full information on the Issuer and the offer of the Notes is only
available on the basis of the combination of these Final Terms and the Base Prospectus as
supplemented. The Base Prospectus and the supplements to the Base Prospectus are available
for viewing at the registered office of the Issuer, the specified offices of the Paying Agents and
www.db.com/ir, and copies may be obtained from Deutsche Bank AG, London Branch, Winchester
House, 1 Great Winchester Street, London EC2N 2DB.

The purchase of Notes involves substantial risks and is suitable only for investors who have the
knowledge and experience in financial and business matters necessary to enable them to evaluate
the risks and the merits of an investment in the Notes. Before making an investment decision,
prospective purchasers of Notes should ensure that they understand the nature of the Notes and
the extent of their exposure to risks and that they consider carefully, in the light of their own
financial circumstances, financial condition and investment objectives, all the information set forth
in the Base Prospectus (including "Risk Factors” on pages 21 to 31 thereof) and these Final
Terms.

No person has been authorised to give any information or make any representation not contained
in or not consistent with these Final Terms, or any other information supplied in connection with the
Notes and, if given or made, such information or representation must not be relied upon as having
been authorised by the Issuer or the Dealer.

By investing in the Notes each investor represents that:

(@) Non-Reliance. It is acting for its own account, and it has made its own independent
decisions to invest in the Notes and as to whether the investment in the Notes is
appropriate or proper for it based upon its own judgement and upon advice from such
advisers as it has deemed necessary. It is not relying on any communication (written or
oral) of the Issuer or the Dealer as investment advice or as a recommendation to invest in
the Notes, it being understood that information and explanations related to the terms and
conditions of the Notes shall not be considered to be investment advice or a
recommendation to invest in the Notes. No communication (written or oral) received from
the Issuer or the Dealer shall be deemed to be an assurance or guarantee as to the
expected results of the investment in the Notes.

(b) Assessment and Understanding. It is capable of assessing the merits of and
understanding (on its own behalf or through independent professional advice), and
understands and accepts the terms and conditions and the risks of the investment in the



(©)

Notes. It is also capable of assuming, and assumes, the risks of the investment in the

Notes.

Status of Parties. Neither the Issuer nor the Dealer is acting as a fiduciary for or adviser to
it in respect of the investment in the Notes.

Risk Factors

Investors should also note that, upon the occurrence of Trigger Event, interest shall cease to
accrue on the Notes from and including the Specified Interest Period End Date (or, if none, the
Interest Commencement Date) immediately preceding the relevant Trigger Date (or, if such Trigger
Date is a Specified Interest Period End Date (or the Interest Commencement Date), from and
including such date).

Investors should also note that, if no Trigger Event occurs on or before three (3) Business Days
immediately preceding the Mandatory Redemption Date, the Issuer will redeem all, but not some
only, of the Notes on the Mandatory Redemption Date at par.

10.

Issuer:
0] Series Number:

(ii) Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Amount:
® Series:
(i) Tranche:

Issue Price of Tranche:

0] Specified Denominations:

(i) Calculation Amount:

0] Issue Date and Interest
Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Deutsche Bank AG, London Branch
3249
01

Mexican peso (“MXN”)

MXN50,000,000

MXN50,000,000

100 per cent of the Aggregate Nominal Amount
MXN1,000,000 and integral multiples of
MXNZ100,000 in excess thereof, up to and
including MXN1,900,000. No Notes in definitive
form will be issued with a denomination above
MXN1,900,000.

MXN100,000

1 October 2008

1 October 2018, subject as provided below

Non-interest bearing — The Notes pay Coupon
Amounts as provided in the Schedule hereto

Redemption at par, subject as provided below



11.

12.

13.

14.

15.

Change of Interest Basis or
Redemption/Payment Basis:

Put/Call Options:

Status of the Notes:

Tax Gross-Up:

Method of distribution:

Not Applicable

Not Applicable
Senior
Condition 12(b) applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16.

17.

18.

19.

20.

21.

22.

23.

Fixed Rate Note Provisions:

Floating Rate Note Provisions:

Zero Coupon Note Provisions:

Currency Linked Interest Note
Provisions:

Commodity Linked Interest Note
Provisions:

Fund Linked Interest Note Provisions:

Index Linked Interest Note Provisions:

Equity Linked Interest Note
Provisions:

PROVISIONS RELATING TO REDEMPTION

24.

25.

26.

27.

Issuer Call:

Investor Put:

Final Redemption Amount of each

Note:

(i)

Early Redemption Amount of
each Note payable on
redemption for taxation
reasons, redemption for
illegality or on event of default
(or, in the case of Index Linked
Redemption Notes, following
an Index Adjustment Event in
accordance with  Condition
9(b)(i)(y) or, in the case of
Equity Linked Redemption
Notes, following certain
corporate events in
accordance with  Condition

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

In respect of each nominal amount of Notes equal
to the Calculation Amount, MXN100,000

In respect of each nominal amount of Notes equal
to the Calculation Amount, an amount in MXN
calculated by the Calculation Agent equal to such
Notes’ pro rata share of:

(A) if the Early Redemption Valuation Date (as
defined below) occurs on or before the
Mandatory Redemption Date, the product
of (i) Market Value and (ii) FX Final; or

(B) if the Early Redemption Date occurs after
the Mandatory Redemption Date, (X) the
product of (i) the Zero Coupon Bond and
(i) FX Final plus (Y) Unwind Costs,



10(b)(ii)(B) or, in the case of
Credit Linked Notes, following
a Merger Event (if applicable))
and/or  the method of
calculating the same (if
required or if different from that
set out in Condition 7(f)):

(i) Early Redemption Unwind
Costs:

28. Currency Linked Redemption Notes:

29. Commodity  Linked Redemption
Notes:

30. Fund Linked Redemption Notes:

31. Index Linked Redemption Notes:

32. Equity Linked Redemption Notes:

33. Credit Linked Notes:

GENERAL PROVISIONS APPLICABLE TO

THE NOTES

34. Form of Notes:

35.

0] Form:

(ii) New Global Note:

Additional Financial Centre(s) or other
special provisions relating to Payment
Days:

in each case, in respect of the day (the “Early
Redemption Valuation Date”) falling two
Business Days immediately preceding the Early
Redemption Date.

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Bearer Notes:

Temporary Bearer Global Note exchangeable for
a Permanent Bearer Global Note which is
exchangeable for definitive Bearer Notes only
upon an Exchange Event

The Temporary Bearer Global Note shall be
amended by the deletion of the word “interest” in
the fourth, seventh and ninth paragraphs and Part
1 of Schedule One thereof and the substitution of
the words “Coupon Amount” therefor.

The Permanent Bearer Global Note shall be
amended by the deletion of the word “interest” in
the fourth and seventh paragraphs and Part 1 of
Schedule One thereof and the substitution of the
words “Coupon Amount” therefor.

No

Not Applicable



36.

37.

38.

39.

40.

41.

Talons for future Coupons or Receipts
to be attached to definitive Bearer
Notes (and dates on which such
Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences of failure to pay,
including any right of the Issuer to
forfeit the Notes and interest due on
late payment:

Details relating to Instalment Notes:

0] Instalment Amount(s):

(ii) Instalment Date(s):
Redenomination applicable:

Notice to the Issuer:

Other final terms:

® Mandatory Redemption:

(i) Bonus Coupon:

No

Not Applicable

Not Applicable
Not Applicable
Redenomination not applicable

Not Applicable

Provided that no Trigger Event has occurred on or
before (3) Business Days immediately preceding
the Mandatory Redemption Date, the Issuer will
redeem all, but not some only, of the Notes on the
Mandatory Redemption Date, each nominal
amount of Notes equal to the Calculation Amount
being redeemed at par. For the avoidance of
doubt, once this Mandatory Redemption provision
is satisfied a Trigger Event can no longer occur
with respect to the Notes.

Upon the occurrence of a Trigger Event:

® interest shall cease to accrue from and
including the Specified Interest Period End
Date (or, if none, the Interest
Commencement Date) immediately
preceding the relevant Trigger Date (or, if
such Trigger Date is a Specified Interest
Period End Date (or the Interest
Commencement Date), from and including
such date); and

(i) in respect of each nominal amount of
Notes equal to the Calculation Amount, the



(iii)

Definitions:

Issuer shall pay a pro rata share of the
Bonus Coupon Amount on the Bonus
Coupon Payment Date.

Subject as provided above, each Note pays the
Bonus Coupon Amount on the Bonus Coupon
Payment Date. Each Bonus Coupon Amount
represents an amount payable by the Issuer (i) as
consideration for the use of the Issue Price by the
Issuer and (ii)) as compensation for and in
recognition that in certain circumstances no
Bonus Coupon Amount may be payable.

For the purposes of these Final Terms:

"Bonus Coupon Amount” means an amount
(which may not be less than zero) in MXN
calculated by the Calculation Agent equal to the
product of (x) (i) the Market Value minus (ii) the
Zero Coupon Bond and (y) FX Final in each case,
in respect of the Trigger Date.

“Bonus Coupon Payment Date” means the day
falling two (2) Business Days following the Trigger
Date.

“Business Day” means a day on which
commercial banks and foreign exchange markets
settle payments and are open for general
business (including dealings in foreign exchange
and foreign currency deposits) in London, New
York City and Mexico City.

“Final Bond Value” means, with respect to any
day, the price for such day (expressed as a
percentage) determined by the Calculation Agent
in its sole and absolute discretion for a
hypothetical bond with terms and conditions
substantially similar to those of the Reference
Bond, except that the coupon for such
hypothetical bond shall be six month LIBOR
(calculated on the basis of an ISDA Determination
with USD LIBOR BBA as the relevant Floating
Rate Option) plus 152 basis points, and the
maturity date of such hypothetical bond shall be
the Mandatory Redemption Date.

“FX Final” means, with respect to any day, the
spot currency exchange rate for the purchase or
sale of USD and the corresponding sale or
purchase of MXN, as the case may be, as
determined by the Calculation Agent in good faith
and in a commercially reasonable manner.

“EX Initial” means 10.5885.



“Hedge Disruption Event” means any of the
Hedging Transaction(s) are terminated in
accordance with their relevant terms and
conditions.

“Hedging Transactions” means, one or more
derivative transactions entered into by the Issuer
in order to hedge any risks arising from the
issuance of the Notes.

“Mandatory Redemption Date” means 1 October
2013.

“Market Value” means, in respect of a day, an
amount in USD determined by the Calculation
Agent according to the following formula:

() the USD Notional; minus

(i) A multiplied by B divided by C; plus

(i) Unwind Costs,

Where:

“A” means the USD Notional; and

“B” means the Starting Bond Value minus the
Final Bond Value; and

“C” means Reference Bond Value.
“Reference Bond Value” means 1/2.5.
“Starting Bond Value” means 100 per cent.

“Trigger Event” means the determination by the
Calculation Agent on any date up to and including
the day falling three (3) Business Days
immediately preceding the Mandatory
Redemption Date (such day the “Trigger Date”)
that:

€)) the Reference Spread in respect of such
date is equal to or higher than the Upper
Barrier; or

(b) the Market Value is equal to or less than
the greater of (i) 65 per cent. of the USD
Notional or (ii)) 105 per cent. of the Zero
Coupon Bond; or

(c) there is a Hedge Disruption Event,

“Unwind Costs” means:



(iv) Calculation Agent:

DISTRIBUTION
42. 0] If syndicated, names and
addresses of Managers and
underwriting commitments:

(i) Date of Subscription
Agreement

(i) Stabilising Manager(s) (if any):

0] for the purposes of determining the Early
Redemption Amount, an amount in USD
equal to all costs, expenses, (including loss
of funding), tax and duties incurred by the
Issuer in connection with the redemption of
the Notes and the related termination,
settlement or re-establishment of any
Hedging Transaction(s) (expressed as a
negative amount); and

(i) for any other purposes, an amount in USD
equal to all costs, expenses (including loss
of funding) tax and duties that would be
incurred by the Issuer in connection with
the termination, settlement or re-
establishment of any Hedging
Transaction(s) in relation to the Notes were
the Notes to be redeemed on such day
(expressed as a negative amount).

“USD Notional” means USD4,722,104.17.

“Zero Coupon Bond” means, in respect of any
day, an amount in USD calculated by the
Calculation Agent equal to the quotient of (x) the
product of (i) the percentage price determined by
the Calculation Agent in its sole and absolute
discretion for a hypothetical Deutsche Bank AG,
London Branch issued MXN denominated zero
coupon bond that has a maturity date of the
Maturity Date and a redemption amount at
maturity of 100 percent of its nominal amount and
(i) Aggregate Nominal Amount (as numerator)
and (y) FX Final (as denominator).

The Calculation Agent is Deutsche Bank AG,
London Branch whose determinations and
calculations shall (in the absence of manifest
error) be binding on the Issuer and the
Noteholders.

Not Applicable

Not Applicable

Not Applicable



43. If non-syndicated, name of relevant Deutsche Bank AG, London Branch

Dealer
44, U.S. Selling Restrictions: Reg. S Category 2; TEFRA D
45, Additional selling restrictions: Not Applicable

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and admission to trading on the
Regulated Market of the Luxembourg Stock Exchange of the Notes described herein pursuant to
the U.S.$40,000,000,000 Global Structured Note Programme of Deutsche Bank AG, London
Branch.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

8
rd ) r_f ;
g s '.l'lll ;/’ﬂlrl I'i-"' g s
By:
By: £ . Y
Duly authorised Duly authorised



PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i)
(ii)

Listing:

Admission to trading:

RATINGS

Ratings:

Luxembourg

Application has been made for the Notes to be
admitted to trading on the Luxembourg Stock
Exchange with effect from 1 October 2008.

No ratings have been applied for or sought in
respect of the Notes.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for any fees payable to the Dealer, so far as the Issuer is aware, no person involved
in the issue of the Notes has an interest material to the offer.

OPERATIONAL INFORMATION

()

(ii)
(iii)
(iv)

v)

(vi)

ISIN Code:
Common Code;
Delivery:

Names and addresses of initial
Paying Agents:

Names and addresses of
additional Paying Agent(s) (if
any):

Intended to be held in a manner
which would allow Eurosystem
eligibility:

XS0388958851
038895885
Delivery against payment

Deutsche Bank Luxembourg S.A., 2 boulevard
Konrad Adenauer, L-1115 Luxembourg

Not applicable

No

PERFORMANCE OF THE REFERENCE BOND

Details of the past and future performance and volatility of the Reference Bond can be
obtained from Bloomberg page “US706451AH49 Corp HP” (or such other page that may
replace such Bloomberg page).

22555245.1



SCHEDULE
DEFINITIONS
For the purposes of the Notes:

"Banking Day" means a day on which commercial banks are open for general business
(including dealings in foreign exchange and foreign currency deposits) in London.

"Business Day" means a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in London, New York City and Mexico City.

"Coupon Amount" means, in respect of a Coupon Amount Accrual Period, an amount in
MXN calculated by the Calculation Agent equal to the product of (a) the Calculation
Amount, (b) the Coupon Rate in respect of such Coupon Amount Accrual Period and (c) the
Coupon Amount Fraction in respect of such Coupon Amount Accrual Period.

"Coupon Amount Accrual Date" means the 1st of each month commencing on 1
November 2008 and the final Coupon Amount Accrual Date shall be 1 October 2013 (the
“Final Coupon Amount Accrual Date”) provided that if any Coupon Amount Accrual Date
would otherwise fall on a day which is not a Business Day, it shall be postponed to the next
day that is a Business Day.

"Coupon Amount Accrual Period" means the period from (and including) 1st October,
2008 (the "Coupon Amount Commencement Date") to (but excluding) the first occurring
Coupon Amount Accrual Date and each period from (and including) a Coupon Amount
Accrual Date to (but excluding) the next occurring Coupon Amount Accrual Date (each
such later date in a Coupon Amount Accrual Period, the "Coupon Amount Accrual End
Date” for such Coupon Amount Accrual Period).

"Coupon Amount Fraction” means, in respect of a Coupon Amount Accrual Period, the
actual number of days in such Coupon Amount Accrual Period divided by 360.

"Coupon Amount Payment Date" means:

(@) in respect of each Coupon Amount Accrual Period other than the Coupon
Amount Accrual Period ending on (but excluding) the Final Coupon Amount
Accrual Date (the "Final Coupon Amount Accrual Period"), the second
Business Day following the Coupon Amount Accrual End Date in respect of such
Coupon Amount Accrual Period; and

(b) in respect of the Final Coupon Amount Accrual Period, the Final Coupon Amount
Accrual Date.

"Coupon Rate" means, in respect of a Coupon Amount Accrual Period and subject to a
minimum percentage of zero, a percentage calculated by the Calculation Agent equal to the
product of:

0] (a) the Margin plus (b) the Coupon TIIE; and

(i) N/D in respect of such Coupon Amount Accrual Period,

11



where

N: number of calendar days in such Coupon Amount Accrual Period where the
Reference Spread fixes below the Upper Barrier (any Saturday or Sunday in such
Coupon Amount Accrual Period having the Reference Spread fix as of the
immediately preceding Business Day); and

D: total number of calendar days in such Coupon Amount Accrual Period.

"Coupon TIE" means, in respect of each Coupon Amount Accrual Period, MXN-TIIE-
MEXO06 which is the Tasa de Interes Interbancaria de Equilibrio (Interbank Equilibrium
Interest Rate (‘'TIIE")) for Mexican Pesos for a period of 28 days published by the Mexican
Central Bank which appears on the Reuters Screen MEX06 Page or any Successor Source
as of 2.00 p.m., Mexico City time, on the relevant Coupon TIIE Determination Date. If such
rate does not appear on the Reuters Screen MEX06 Page or any Successor Source on
such day, TIIE for Mexican Pesos for such Coupon Amount Accrual Period shall be
determined by the Calculation Agent in its sole discretion in good faith and a commercially
reasonable manner.

"Coupon TIIE Determination Date" means, in respect of a Coupon Amount Accrual
Period, the first day of such Coupon Amount Accrual Period.

“Margin” means plus 1.25 per cent.

"Reference Bond" means the Pemex 7.375 per cent. Bonds due 15/12/2014, ISIN:
US706451AH49.

"Reference Spread" means, on any date:

() the asset swap spread of the Reference Bond that the Calculation Agent
determines as the available clean price on such date, as calculated in
accordance with Bloomberg page “ASW” (or such other page that may replace
such Bloomberg page); or

(i) if the asset swap spread of the Reference Bond cannot be obtained for any
reason in accordance with the methodology set out in (i), the asset swap spread
of a hypothetical fixed rate bond with substantially the same characteristics as
the Reference Bond by reference to (a) the credit of United Mexican States and
(b) the interest rate and tenor, all as determined by the Calculation Agent in its
sole and absolute discretion.

"Successor Source" means, in relation to any display page, other published source,
information vendor or provider:

(a) the successor display page, other published source, information vendor or provider
that has been officially designated by the sponsor of the original page or source; or

(b) if the sponsor has not officially designated a successor display page, other
published source, information vendor or provider (as the case may be), the
successor display page, other published source, information vendor or provider, if
any, designated by the relevant information vendor or provider (if different from the
sponsor).

“Upper Barrier” means 600 basis points.

12



(A)

(B)

©)
(D)

“USD” means United States dollars.
COUPON AMOUNT
Coupon Amount

Each nominal amount of Notes equal to the Calculation Amount pays the Coupon Amount
in respect of the Coupon Amount Accrual Period on the Coupon Amount Payment Date.
The Coupon Amount payable under the Notes represents an amount payable by the Issuer
as consideration (i) for the use of the Issue Price by the Issuer, (ii) as compensation for and
in recognition that the Coupon Amount is dependent on the Reference Spread and that in
certain circumstances the Coupon Amount may be limited or no Coupon Amount may be
payable.

Accrual of Coupon Amounts

0] In the event that the Notes are redeemed pursuant to Condition 7(e) or Condition
13, no Coupon Amount will be payable in respect of the Notes in relation to any
Coupon Amount Accrual Period beginning on or after the Coupon Amount Accrual
Date immediately preceding the date fixed for such redemption or if the date fixed
for such redemption is a Coupon Amount Accrual Date, such Coupon Amount
Accrual Date, Provided That if the date fixed for such redemption falls prior to the
first Coupon Amount Accrual Date, no Coupon Amount will be payable in respect of
the Notes.

(i) Upon the occurrence of a Trigger Event no Coupon Amount will be payable in
respect of the Notes in relation to any Coupon Amount Accrual Period beginning on
or after the Coupon Amount Accrual Date (or, if none, the Coupon Amount
Commencement Date) immediately preceding the relevant Trigger Date (or, if such
Trigger Date is a Coupon Amount Accrual Date or the Coupon Amount
Commencement Date, from and including such date).

(i) In the event that on the due date for redemption of any Note upon due presentation
or surrender thereof, payment in full of the sums due on redemption are improperly
withheld or refused, such Note will accrue additional Coupon Amount (as well after
as before judgment) calculated as provided in the definition of "Coupon Amount" on
the basis of an additional Coupon Amount Accrual Period in respect of such Note
commencing on the due date for redemption of such Note and ending on whichever
is the earlier of (a) the date on which all sums due in respect of such Note have
been paid and (b) five days after the date on which the full amount of the moneys
payable in respect of such Note has been received by the Principal Paying Agent
and/or all assets in respect of such Note have been received by any agent
appointed by the Issuer to deliver such assets to the Noteholders and notice to that
effect has been given to the Noteholders in accordance with Condition 19, using for
each day in such period an overnight rate for USD deposits as determined by the
Calculation Agent in its sole and absolute discretion from such source(s) as it may
select for each such day.

Coupon Amounts shall be paid as provided in Condition 6 (Payments).

The fourth paragraph of the Terms and Conditions shall be deleted and the following
substituted thereafter:

"Definitive Bearer Notes have coupons ("Coupons") for the payment of Coupon Amounts

and, if indicated in the applicable Final Terms, talons for further Coupons ("Talons")
attached on issue. Any reference herein to Coupons or coupons shall, unless the context

13



(E)

otherwise requires, be deemed to include a reference to Talons or talons. Definitive Bearer
Notes that provide for payments of instalments have receipts ("Receipts”) for payment of
instalments attached on issue.".

References to "interest" or "Interest” in the seventh paragraph of the Terms and Conditions,
the sixth paragraph of Condition 1, Condition 6(b), Condition 6(c), Condition 6(e), Condition
6(f), Condition 6(g), Condition 12, Condition 13, Condition 14, Condition 20 and Condition
21 shall be deleted and replaced by "Coupon Amount".
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