


































 

ARS Offer Letter    

Offer to Purchase 
Eligible Auction Rate Securities 

and 
Reimburse for Eligible Sales of  

Auction Rate Securities Below Par 
by 

Deutsche Bank AG, Filiale Cayman Islands 
(the “Purchaser”) 

 
The Repurchase Offer Expires 

At 5:00 p.m., Eastern Time on June 30, 2009 
 

The Reimbursement Offer Expires 
At 5:00 p.m., Eastern Time, on November 19, 2008 

 
This notice requires your immediate attention. 
 
Dear Investor: 
 
Deutsche Bank AG (“Deutsche Bank”, “we,” “our” or “us”, which terms include certain of its 
subsidiaries where applicable) is pleased to announce an opportunity for you to sell your eligible 
auction rate securities or, if you sold eligible auction rate securities below par value, to be 
reimbursed for the difference between par and the price at which you sold those securities.  This 
offer provides an alternate source of liquidity to that normally provided by the auction and 
secondary markets for auction rate securities.  The offer is unconditional, but is subject to certain 
eligibility criteria and documentation requirements.  Please read this notice carefully to learn 
how to participate in the offer.  This notice also contains additional important information 
relating to your rights as a purchaser of auction rate securities. The offer has commenced on the 
date of this notice, and it will remain open: (a) until 5 p.m., Eastern Time, November 19, 2008 
for reimbursement of eligible auction rate securities you sold below par value; and (b) until 5:00 
p.m., Eastern Time, June 30, 2009 for the sale of eligible auction rate securities that you still 
own.   
 
IF YOU DO NOT WANT TO HAVE YOUR ELIGIBLE AUCTION RATE SECURITIES 
REPURCHASED BY DEUTSCHE BANK OR YOU DO NOT WANT TO BE 
REIMBURSED IN CONNECTION WITH SALES OF ELIGIBLE AUCTION RATE 
SECURITIES BELOW PAR, YOU DO NOT NEED TO COMPLETE ANY OF THE 
ENCLOSED DOCUMENTATION. HOWEVER, IF YOU HAVE A DISCRETIONARY 
ACCOUNT WITH DEUTSCHE BANK, PLEASE CONTACT YOUR CLIENT ADVISOR 
OR PRIVATE BANKER AND INFORM THAT PERSON OF YOUR DECISION NOT 
TO PARTICIPATE IN THE OFFER. 
 
 

Deutsche Bank Securities Inc. 
as agent for the Purchaser 

 
October 20, 2008 
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For the repurchase of eligible securities that you own, the offer expires at 5:00 p.m., 
Eastern Time, on June 30, 2009.  Persons who accept the offer for such repurchase and 
submit properly completed documentation to Deutsche Bank before November 19, 2008 
will, unless they choose otherwise, receive payment for their auction rate securities no later 
than November 19, 2008.  Persons who accept the offer for such repurchase and submit 
properly completed documentation to Deutsche Bank on or after November 19, 2008 but 
before December 31, 2008 will, unless they choose otherwise, receive payment for their 
auction rate securities no later than December 31, 2008.  Persons who accept the offer for 
such repurchase and submit properly completed documentation to Deutsche Bank between 
December 31, 2008 and 5:00 p.m., Eastern Time, on June 30, 2009 will, unless they choose 
otherwise, receive payment for their auction rate securities no later than seven business 
days of receipt of their properly completed documentation.       
 
For reimbursement for your eligible sale of securities, the offer expires at 5:00 p.m., 
Eastern Time, on November 19, 2008.  Persons who accept the offer for such 
reimbursement and submit properly completed documentation to Deutsche Bank before 
5:00 p.m., Eastern Time, on November 19, 2008, will receive the reimbursement within five 
business days of our receipt of their required and properly completed documentation. 
 
This notice also contains information regarding other rights you may have under certain 
settlements agreed to by Deutsche Bank with state securities regulators, including an 
arbitration procedure to resolve claims of consequential damages resulting from a client’s 
inability to sell auction rate securities.  See “Description of Settlement Agreements” below. 
 
Deutsche Bank is including with this notice a document entitled “Common Questions Regarding 
Deutsche Bank’s Auction Rate Securities Offer and Reimbursement for Eligible Sales of Auction 
Rate Securities Below Par” that provides answers to commonly asked questions relating to the 
offer. 
 
Your Eligibility to Participate in the Offer 
 
Based on our records, you may be eligible to take part in this offer because you fit within one of 
the following categories: 
 
 (1) You are an individual; 
 
 (2) You are a legal entity forming investment vehicles for family members (such as, for 
 example, an IRA, trust, family limited partnership, or other similar entity); 
 
 (3) You are a charity or non-profit organization; or 
 
 (4) You are a small or medium-sized business with assets of $10 million or less with 

Deutsche Bank.   
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The Offer to Purchase Eligible Auction Rate Securities 
 
Deutsche Bank AG, Filiale Cayman Islands (the “Purchaser”), an affiliate of Deutsche Bank AG, 
is offering to purchase at par value certain eligible auction rate securities held by eligible 
investors.   Deutsche Bank Securities Inc. will be acting on behalf of the Purchaser in 
communicating the offer and receiving acceptances. 
 
Our records indicate that you may be eligible to participate in this offer.  The following is an 
explanation of the terms of the offer and other important issues to consider.   
 
Deutsche Bank will not charge a commission for the transaction, although the Purchaser or 
Deutsche Bank may, after purchasing the auction rate securities from you, partially resell, 
redeem or repackage those repurchased securities and could make a profit from any of those 
activities.  In addition, the Purchaser or Deutsche Bank expects to receive interest or dividends 
on the securities; the securities may in the future bear interest or pay dividends in an amount 
greater than the current rate. 
 
The Purchaser is relying on its regular sources of funding to fund its purchase of auction rate 
securities pursuant to the offer. 
 

Securities eligible for purchase 
 
Unless Deutsche Bank notifies you otherwise, Deutsche Bank’s offer applies only to the auction 
rate securities listed on Annex A to the Acceptance Form that accompanies this notice.  To be 
eligible for repurchase, your securities must have been purchased through Deutsche Bank Private 
Wealth Management1 before February 13, 2008.   
 
Your securities may also be eligible for repurchase even though you may no longer hold those 
securities at Deutsche Bank.  If you purchased your auction rate securities through Deutsche 
Bank before February 13, 2008 but subsequently transferred them out of your Deutsche Bank 
account to another financial institution, you must make certain representations to us in the 
Acceptance Form (including Annex A) regarding your continuous ownership of the securities 
since your acquisition of them through Deutsche Bank.  In addition, you will need to transfer 
those securities back to Deutsche Bank.  
 

Payment dates and payment amounts for repurchased securities 
 
  Receipt of your transmittal letter before November 19, 2008 
 
If we receive your properly completed Acceptance Form (including Annex A) before November 
19, 2008, your acceptance will be considered effective on the next interest or dividend reset date, 
and within five business days after that date, but in no event later than November 19, 2008, we 
                                                 
1 Deutsche Bank Private Wealth Management refers to the following entities: Deutsche Bank Securities Inc.; Deutsche Bank Trust Company 

Americas; Deutsche Bank National Trust Company; Deutsche Bank Trust Company, N.A.; and Deutsche Bank Trust Company Delaware.  
You are being provided this document because our records indicate that you are or were a client of one of these entities and purchased auction 
rate securities from us prior to February 13, 2008.  Deutsche Bank Securities Inc. is acting on behalf of Deutsche Bank AG, Filiale Cayman 
Islands, which is making this offer to purchase and reimburse. 
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will credit to your account a payment equal to the par value of your tendered securities, and you 
will also receive payment of interest or dividends, if any, for which the rate was established at 
the last reset date. If there is no interest or dividend reset date between our receipt of your 
properly completed Acceptance Form (including Annex A) and November 18, 2008, you can 
choose one of the following two options: (1) receive payment equal to the par value of  your 
tendered securities within five business days of receipt of the properly completed Acceptance 
Form (including Annex A), but in no event later than November 19, 2008; provided, however, 
that you will forego the future interest or dividend payment for which the rate was established at 
the last reset date; or (2) receive payment equal to the par value of your tendered securities 
within five business days of the next interest or dividend reset date, and you will also receive 
payment of interest or dividends, if any, for which the rate was established at the last reset date, 
which payments will occur after November 19, 2008.   

 
Receipt of your transmittal letter on or after November 19, 2008 but before 
December 31, 2008 

 
If we receive your properly completed Acceptance Form (including Annex A) on or after 
November 19, 2008 but before December 31, 2008, your acceptance will be considered effective 
on the next interest or dividend reset date, and within five business days after that date, but in no 
event later than December 31, 2008, we will credit to your account a payment equal to the par 
value of your tendered securities, and you will also receive payment of interest or dividends, if 
any, for which the rate was established at the last reset date. If there is no interest or dividend 
reset date between our receipt of your properly completed Acceptance Form (including Annex 
A) and December 30, 2008, you can choose one of the following two options: (1) receive 
payment equal to the par value of  your tendered securities within five business days of receipt of 
the properly completed Acceptance Form, but in no event later than December 31, 2008; 
provided, however, that you will forego the future interest or dividend payment for which the 
rate was established at the last reset date; or (2) receive payment equal to the par value of your 
tendered securities within five business days of the next interest or dividend reset date, and you 
will also receive payment of interest or dividends, if any, for which the rate was established at 
the last reset date, which payments will occur after December 31, 2008.   
  

Receipt of your transmittal letter between December 31, 2008 and June 30, 2009 
  

If (i) we receive your properly completed Acceptance Form (including Annex A) between 
December 31, 2008 and 5:00 p.m., Eastern Time, on June 30, 2009 and (ii) there is an interest or 
dividend reset date, as applicable, within six business days of such receipt, we will credit to your 
account, no later than the seventh business day after our receipt of your properly completed 
Acceptance Form (including Annex A), a payment equal to the par value of your tendered 
securities, and you will also receive payment of interest or dividends, if any, for which the rate 
was established at the last reset date prior to our receipt of your properly completed Acceptance 
Form (including Annex A). If there is no interest or dividend reset date within six business days 
after our receipt of your properly completed Acceptance Form (including Annex A), you can 
choose one of the following two options: (1) receive payment equal to the par value of your 
tendered securities within such six business day period, but in no event later than July 9, 2009; 
provided, however, that you will forego the future interest or dividend payment for which the 
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rate was established at the last reset date prior to our receipt of your properly completed 
Acceptance Form (including Annex A); or (2) receive payment equal to the par value of your 
tendered securities within six business days of the next interest or dividend reset date occurring 
after our receipt of your properly completed Acceptance Form (including Annex A), and you 
will also receive payment of interest or dividends, if any, for which the rate was established at 
the last reset date prior to our receipt of your properly completed Acceptance Form (including 
Annex A), which payments may occur after July 9, 2009.  
 
You may receive one or more separate payments from Deutsche Bank depending on which 
auction rate securities you tender. 
  

Loans 
 
If you have an outstanding loan with Deutsche Bank that was extended in connection with the 
lack of liquidity of your auction rate securities, an amount, up to the entire proceeds from the 
repurchase, will be applied to the outstanding loan balance before being credited to your account.  
 
Reimbursement In Connection with Sales of Auction Rate Securities Below Par 
 
If you purchased auction rate securities through Deutsche Bank prior to February 13, 2008 and 
you subsequently sold the securities below par value between February 13, 2008 and August 29, 
2008, Deutsche Bank will pay you the difference between par and your sale price so long as the 
auctions related to those securities were not continuously succeeding between February 13, 2008 
and the time you sold the securities.   

 
Securities held at Deutsche Bank when you sold them 

 
If the securities that you sold were held at Deutsche Bank when you sold them, Deutsche Bank 
will review the applicable documentation evidencing the sale and determine the amount of the 
difference, if any, between par and your sale price.  
 

Securities held at another financial institution when you sold them 
 
If the securities that you sold were held at a financial institution other than Deutsche Bank when 
you sold them, you will need to send Deutsche Bank the following information:  
 

1. a copy of an account statement evidencing that you held the auction rate securities in 
your account at that financial institution on or before February 13, 2008;  

2. a copy of the transaction confirmation evidencing that you sold the auction rate 
securities below par between February 13, 2008 and August 29, 2008; and  

3. a copy of an account statement evidencing that after the sale, your account at the 
financial institution no longer held the auction rate securities. 

 
Reimbursement for such sales will be made to you via check within five business days of our 
receipt of the properly completed documentation from you.  The signed documentation must be 
received by 5:00 p.m., Eastern Time, on November 19, 2008. 
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Important Information for those with an Advisory Account with Deutsche Bank 
 
If you have an investment advisory account (discretionary or non-discretionary) with Deutsche 
Bank, you should read this section carefully.  Deutsche Bank Securities Inc. will be acting on 
behalf of the Purchaser, an affiliate of Deutsche Bank, in communicating the offer and receiving 
acceptances.  Your submission of the Acceptance Form to Deutsche Bank will constitute your 
consent and direction to the repurchase transaction by the Purchaser.  If you are a discretionary 
investment advisory client with an account at Deutsche Bank and you do not send an Acceptance 
Form to Deutsche Bank or, if we have not otherwise heard from you by June 10, 2009, Deutsche 
Bank may exercise its investment discretion and tender or not tender into the offer on your behalf 
the auction rate securities held in the discretionary account.  Therefore, if you are a 
discretionary advisory client and wish to participate in the offer, it is important that you 
return your Acceptance Form to Deutsche Bank or, if you do not wish to participate in the 
offer, to so inform your Client Advisor or Private Banker, as soon as possible but no later 
than June 10, 2009.  You should contact your Client Advisor or Private Banker if you have 
any questions about whether or not to participate in the offer. 
 
Acceptance Procedures 
 
If you would like to accept the offer, you must properly complete, sign and return the attached 
Acceptance Form (including Annex A, where applicable) and any supporting documentation by 
the deadlines set forth in this notice.  You may send us the completed Acceptance Forms and any 
supporting documentation by mail or by facsimile.     
 
You may revoke your acceptance by delivering to us a revocation notice, so long as we have not 
yet purchased your securities.  We will provide you with the form of revocation notice upon your 
request.  Once we have purchased your securities, your acceptance is irrevocable. 
 

Acceptance of the offer by mail 
 
To accept the offer by mail, send the completed Acceptance Form and any required supporting 
documentation in the self-addressed stamped envelope to: 
 
Deutsche Bank Securities Inc. 
1 South Street, 18th Floor 
Baltimore, Maryland 21202-6632 
 
 Acceptance of the offer by fax 
 
To accept the offer by facsimile, send the completed Acceptance Form and any supporting 
documentation to: 
 
Deutsche Bank Securities Inc. – ARS Offer Acceptance 
Fax number (410) 895-5135 
 
We recommend that you keep a signed copy for your records of any documents you return to us.  
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Determination of Completeness of Documentation 
 
Deutsche Bank will determine, in its discretion, all questions as to the form of documents and the 
validity, eligibility (including time of receipt), and acceptance of any auction rate security 
submitted to Deutsche Bank for repurchase.  The determination of such matters by Deutsche 
Bank will be final and binding on all parties.  Deutsche Bank reserves the right to reject any or 
all Acceptance Forms it determines do not comply with the terms of the offer, are not in proper 
form, or the acceptance of which would be unlawful.  Deutsche Bank also reserves the right to 
waive any of the eligibility conditions of the offer, or any defect or irregularity in the tender with 
respect to any particular auction rate security or any particular individual or entity, and Deutsche 
Bank’s interpretation of the terms of the offer (including any instructions that we provide to you 
in connection with the offer) will be final and binding on all parties.  No acceptance of the offer 
by you will be deemed to be properly made until all defects and irregularities have been cured by 
you or waived by Deutsche Bank. 
 
Important Issues to Consider 
 
 You should consider interest or dividend rates or payment dates associated with 
your auction rate securities when deciding when to tender your securities 
 
To help determine the best time, if any, to accept the repurchase offer, you should compare the 
current interest or dividend rate paid on your auction rate securities with the yield that may be 
obtained from other possible investments.  Your Client Advisor or Private Banker can provide 
you information on the current interest or dividend rates paid on your auction rate securities. 
 
Your Acceptance Form will provide you with a choice of when to be paid for your tendered 
auction rate securities. You may choose to wait until after the first interest or dividend reset date 
that occurs after we receive your properly completed Acceptance Form before getting paid for 
your auction rate securities. If you make this selection, you may, depending on when you tender, 
receive payment from us after November 19, 2008, December 31, 2008 or July 9, 2009 to the 
extent that the next interest or dividend reset date for each of your auction rate securities falls 
after those dates, and you will also receive the interest or dividend payment for which the rate 
was established at the last reset date prior to our receipt of your properly completed Acceptance 
Form.  Alternatively, you may choose not to wait for the first interest or dividend reset date that 
occurs after we receive your properly completed Acceptance Form before getting paid for your 
auction rate securities.  If you make this selection, you will forego any interest or dividend 
payment that would otherwise be made to you with regard to each of your auction rate securities 
on or immediately after each such reset date. 

 
You may not be able to sell the securities in the secondary market, and you may not 

be able to sell the securities in the future 
 
The offer may be your only opportunity to sell the securities at par value, unless the auction 
process resumes or the issuers of your securities redeem them.  Even if a secondary market 
develops, it may only offer prices that are below par value. If the credit rating of your auction 
rate securities has declined, you may not be able to sell your securities at par after the end of the 
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offer period, if at all.  Your Client Advisor or Private Banker can explain the credit rating of your 
auction rate securities.   
 

There may be tax consequences to you arising from the offer 
 
For other than tax-exempt investors, all payments will be subject to withholding of taxes if you 
do not have a current Form W-9 or Form W-8, as applicable, on file with Deutsche Bank.  If you 
are not certain if you have a current Form W-9 or Form W-8 on file with Deutsche Bank, please 
contact us toll free at (866) 926-1437 between 9 a.m. and 5 p.m., Eastern Time, Monday – 
Friday.  You can access these forms at http://www.irs.gov/pub/irs-pdf/fw8ben.pdf and 
http://www.irs.gov/pub/irs-pdf/fw9.pdf.  You may have tax consequences if you decide to 
participate in the repurchase offer or obtain reimbursement by us for your sales of your auction 
rate securities below par.  With respect to either situation, please consult with your tax advisers.  
 
 Deutsche Bank does not provide tax, accounting or legal advice 
 
Please consult your tax, accounting or legal advisors to discuss the consequences of participating 
or not participating in the offer. 
 

The issuers of your securities are not assisting us in the offer 
 
This offer is being made without the assistance of or prior notice to the issuers of your auction 
rate securities.  The offer is not contingent on the approval or recommendation of the issuers. 
 

We may purchase securities from investors outside of the offer 
 
Deutsche Bank may also purchase auction rate securities from investors who may not be eligible 
for this offer.  Deutsche Bank may make such purchases on terms that are different from the 
terms of this offer. Deutsche Bank may sell, hold, or seek to restructure, redeem or otherwise 
dispose of any auction rate securities purchased from its clients. 
 

Deutsche Bank’s participation in auction markets  
 
Deutsche Bank has participated in the auction rate securities markets, and has acted on behalf of 
clients, issuers and for its own account.  Deutsche Bank also has acted as an underwriter, 
designated broker, or auction agent for certain auction rate securities.  Deutsche Bank may on 
occasion submit bids in auctions on behalf of municipal issuers or underlying obligors in conduit 
financings, which may prevent a failed auction.  A description of Deutsche Bank’s practices and 
procedures with respect to auction rate securities can be obtained by calling the special 
information number or visiting: https://www.alexbrown.db.com/misc/auction_rate_info.pdf or 
http://www.pwm.db.com/pwm/en/select-investments-cash-equities-bonds.html. 
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Amendments to the offer 
 
If we amend the offer, we will notify those who have not accepted the offer and will do so by 
first class mail. 
 

No waiver 
 
Participating in the offer will not result in or constitute a waiver of any claim you may have 
against Deutsche Bank. 
 

Benefit plans and retirement accounts 
 
If the owner of the eligible auction rate securities is an employee benefit plan, an IRA or similar 
account, then this notice is intended to alert the plan’s fiduciary, the account’s owner, or such 
other person entitled to exercise control over the assets of such plan or account of the offer. 
 
Description of Settlement Agreements 
 
On August 29, 2008 Deutsche Bank AG and its subsidiaries entered into agreements in principle 
with the New York Attorney General (“NYAG”) and the North American Securities 
Administrators Association (“NASAA”) regarding Deutsche Bank’s sale of auction rate 
securities.  The settlements, when finalized, are expected to allege violations by Deutsche Bank 
of the Martin Act and that Deutsche Bank failed to supervise its representatives and engaged in 
“dishonest and unethical” practices in connection with the marketing and sale of auction rate 
securities. Deutsche Bank neither admitted nor denied the allegations in agreeing to the 
settlements.  In addition to the repurchase and reimbursement obligations described above, the 
agreements included the following terms: 
 

Consequential damages claims 
 
A public arbitrator, under the auspices of the Financial Industry Regulatory Authority (also 
known as FINRA), will be available for the exclusive purpose of arbitrating any consequential 
damages claims you have, with Deutsche Bank paying all applicable forum and filing fees.  If 
you choose to pursue such a claim, you will bear the burden of proving that you suffered 
consequential damages and that such damages were caused by your inability to access funds 
consisting of your auction rate securities holdings at Deutsche Bank.  Deutsche Bank will be able 
to defend itself in such a claim, but will not contest liability related to the sale of auction rate 
securities, and will not be able to use as part of its defense your decision not to borrow money 
from Deutsche Bank. 

 
Institutional investors 

 
Deutsche Bank agreed as part of the preliminary settlement agreements to work with issuers and 
other interested parties to provide liquidity solutions to institutional investors that are not eligible 
to participate in the offer and to report to the state regulators with respect to its efforts in this 
respect. 
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Other terms 
 
The settlement agreements call on Deutsche Bank to pay $15 million in fines and penalties to 
state regulators and to refund financing fees Deutsche Bank received from certain municipal 
auction rate issuers.  
  
Where You Can Obtain Additional Information 
 
Please contact your Client Advisor or Private Banker if you have any questions regarding the 
offer or for assistance in completing the Acceptance Form.  You may also contact us toll free at 
(866) 926-1437 between 9 a.m. and 5 p.m., Eastern Time, Monday – Friday if you have 
questions regarding completion of the Acceptance Form or other required documentation.     
 
This notice has not been reviewed or approved by the Securities and Exchange Commission, the 
NYAG, NASAA or any other securities regulator.  The notice is not an offer to repurchase, and 
Deutsche Bank is not soliciting the sale of auction rate securities, in any jurisdiction where the 
repurchase and sale of such auction rate securities is not permitted by law or regulation. 
 
 
 

* * * 
 


