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03 // CONFIRMATIONS INDEPENDENT AUDITORS’ REPORT

Independent Auditors’ Report

We have audited the consolidated financial statements prepared by the Deutsche Bank Aktiengesellschaft, comprising
the balance sheet, the income statement, the statement of recognized income and expense, cash flow statement and
the notes to the consolidated financial statements, together with the group management report for the business year
from January 1, 2007 to December 31, 2007. The preparation of the consolidated financial statements and the group
management report in accordance with IFRSs as adopted by the EU, and the additional requirements of German
commercial law pursuant to section 315a paragraph 1 HGB (German Commercial Code) are the responsibility of
Deutsche Bank Aktiengesellschaft's management. Our responsibility is to express an opinion on the consolidated
financial statements and on the group management report based on our audit. In addition we have been instructed to
express an opinion as to whether the consolidated financial statements comply with full IFRS.

We conducted our audit of the consolidated financial statements in accordance with section 317 HGB and German
generally accepted standards for the audit of financial statements promulgated by the Institut der Wirtschaftspriifer
(Institute of Public Auditors in Germany), and in supplementary compliance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and perform the audit such that
misstatements materially affecting the presentation of the net assets, financial position and results of operations in the
consolidated financial statements in accordance with the applicable financial reporting framework and in the group
management report are detected with reasonable assurance. Knowledge of the business activities and the economic
and legal environment of the Group and expectations as to possible misstatements are taken into account in the de-
termination of audit procedures. The effectiveness of the accounting-related internal control system and the evidence
supporting the disclosures in the consolidated financial statements and the group management report are examined
primarily on a test basis within the framework of the audit. The audit includes assessing the annual financial state-
ments of those entities included in consolidation, the determination of entities to be included in consolidation, the ac-
counting and consolidation principles used and significant estimates made by management, as well as evaluating the
overall presentation of the consolidated financial statements and the group management report. We believe that our
audit provides a reasonable basis for our opinion.

Our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the consolidated financial statements comply with IFRSs as adopted
by the EU, the additional requirements of German commercial law pursuant to section 315a paragraph 1 HGB and full
IFRS and give a true and fair view of the net assets, financial position and results of operations of the Group in accor-
dance with these requirements. The group management report is consistent with the consolidated financial statements
and as a whole provides a suitable view of the Group’s position and suitably presents the opportunities and risks of
future development.

Frankfurt am Main, March 10, 2008
KPMG Deutsche Treuhand-Gesellschaft
Aktiengesellschaft
Wirtschaftsprifungsgesellschaft

Becker Bose
Wirtschaftsprufer Wirtschaftsprifer
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Responsibility Statement by the Management
Board

To the best of our knowledge, and in accordance with the applicable reporting principles, the consolidated financial
statements give a true and fair view of the assets, liabilities, financial position and profit or loss of the Group, and the
Group management report includes a fair review of the development and performance of the business and the posi-
tion of the Group, together with a description of the principal opportunities and risks associated with the expected
development of the Group.

Frankfurt am Main, March 4, 2008

QZM@&Q

Josef Ackermann Hugo Bénziger
.
Anthony Di lorio Hermann-Josef Lamberti
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Report of the Supervisory Board

For banks, 2007 was a year of great challenges. The global financial system was put to a serious test by the turbu-
lence on the U.S. mortgage market. In this difficult environment, Deutsche Bank achieved good results, which con-
firms our successful implementation of the bank’s strategy, the continued appropriateness of our business model and
the bank’s effective system of corporate governance. The Management Board and our staff made an important contri-
bution to this success. We would like to thank them very much for their great personal dedication.

Last year, the Supervisory Board extensively discussed the bank’s economic and financial development, risk position,
planning and internal control systems. We held in-depth discussions with the Management Board on the bank’s strat-
egy and implementation of the measures on the management agenda. The Management Board reported to us regu-
larly, without delay and comprehensively on business policies and other fundamental issues relating to management
and corporate planning, the bank’s financial development and earnings situation, the bank’s risk, liquidity and capital
management as well as transactions and events that were of significant importance to the bank. We advised the Man-
agement Board and monitored its management of business. We were involved in decisions of fundamental impor-
tance. Between meetings, the Management Board kept us informed in writing of important matters. Resolutions were
passed by circulation procedure, when necessary between the meetings. Important topics and upcoming decisions
were also dealt with in regular discussions between the Chairman of the Supervisory Board and the Chairman of the
Management Board.

As our five-year term of office comes to a close upon conclusion of the General Meeting on May 29, 2008, we are
optimistic about the future. We are convinced that Deutsche Bank is well positioned to continue its success. In this
context, leveraging the potential of our global platform has a high priority. To this end, the bank intends to continue to
consistently invest in its core businesses, through measures resulting in organic growth, but also through targeted
complementary acquisitions. We intend to further expand PCAM, our Private Clients and Asset Management Group
Division, which delivers stable contributions to our earnings even in a volatile market environment, as well as our
already well positioned investment banking platform. Synergies between the business divisions will be leveraged
further. Additionally, the bank will maintain its strict discipline on costs, risks, capital and regulatory compliance.

MEETINGS OF THE SUPERVISORY BOARD

The Supervisory Board held five meetings in the 2007 financial year.

At the first meeting of the year on January 31, 2007, we discussed the development of business in 2006, the key
figures of the Annual Financial Statements for 2006, the dividend proposal and the corporate planning for the years
2007 to 2009. Furthermore, we discussed Dr. von Heydebreck’s succession and resolved to transfer his responsibili-
ties to the other members of the Management Board after his departure from the Management Board upon the con-
clusion of the Ordinary General Meeting 2007.
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At the financial statements meeting on March 21, 2007, chaired by Dr. Eick, Chairman of the Audit Committee, we
approved the Annual Financial Statements for 2006, which were thus established. Furthermore, the Corporate Gov-
ernance Report as well as the Compliance and Anti-Money Laundering Report were discussed. The adjustment of the
Supervisory Board compensation was discussed in detail, and the resolution proposals for the Agenda of the General
Meeting 2007 were approved. In addition, we obtained extensive information on the Group’s risk management.

On the evening before the General Meeting, we discussed the current developments in connection with the General
Meeting’s Agenda items and the announced counterproposals. As necessary, resolutions were approved. Further-
more, subject to the General Meeting’s confirmation of his election to the Supervisory Board, Dr. Bérsig was re-elected
its Chairman until the conclusion of the Supervisory Board’s term of office.

At the meeting on July 31, 2007, we reviewed the development of the bank’s business in the first half of 2007. The
current situation on the credit markets was discussed in detail. Furthermore, the development of business in connec-
tion with the larger company acquisitions over the last two years was examined, along with the reasons for deviations
from the original planning. The Management Board informed us of the acquisition and disposal of participations that
do not require the Supervisory Board’'s approval according to section 13 paragraph 1 d) of the Articles of Association.

At the last meeting of the year on October 30, 2007, discussions focused in detail on the development of business
during the first nine months and, in particular, on the current risk situation as well as the bank’s further strategic devel-
opment with the corresponding targets and planned measures. Based on supplements to the German Corporate
Governance Code approved by the Government Commission in June 2007, we established a Nomination Committee
and resolved amendments to the terms of reference of the Supervisory Board, its committees and the Management
Board as well as changes to the Management Board’s Business Allocation Plan. Furthermore, we discussed the Hu-
man Resources Report on staff development and succession planning.

All members of the Supervisory Board participated in the Supervisory Board meetings with only few exceptions in the
year 2007.

THE COMMITTEES OF THE SUPERVISORY BOARD

The Chairman’s Committee met four times during the reporting period. At its meetings, the Committee primarily ad-
dressed matters relating to the Management Board. This involved, above all, the determination of the variable com-
pensation components for the Management Board for the year 2007 as well as issues in connection with the long-term
succession planning for the Management Board. In addition, it prepared resolutions for the Supervisory Board and
discussed the new structure of the Supervisory Board’s compensation. Where required, the Committee gave its ap-
proval to Management Board members accepting directorships at other companies. Furthermore, it discussed the
implementation of the new recommendations and suggestions of the German Corporate Governance Code.
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At its six meetings, the Risk Committee discussed the bank’s exposures subject to mandatory approval under German
law and the Atrticles of Association as well as all major loans and loans entailing increased risks. Where necessary,
the Risk Committee gave its approval. Apart from credit, liquidity, country and market risks, the Committee also dis-
cussed operational, legal and reputational risks. The Committee also extensively focused on the risk situation and
developments in the U.S. mortgage market and their impacts. Furthermore, global industry portfolios were presented
according to a specified plan and discussed at length.

The Audit Committee met seven times last year. Representatives of the bank’s auditor were also present at all of the
meetings. Subjects covered were the audit and approval of the Annual Financial Statements and Consolidated Finan-
cial Statements, quarterly financial statements, Forms 20-F and 6-K for the U.S. Securities and Exchange Commis-
sion (SEC), as well as the interim reports. The Committee dealt with the proposal for the election of the auditor for the
2007 financial year, issued the audit mandate, specified audit areas of focus, resolved on the auditor's remuneration
and verified the auditor’s independence in accordance with the German Corporate Governance Code and the rules of
the U.S. Public Company Accounting Oversight Board (PCAOB). The Audit Committee is convinced that, as in the
previous years, there are no conflicts of interest on the part of the bank’s auditor. It discussed, in detail, the regulations
of the Sarbanes-Oxley Act relating to the implementation of the internal control system and regularly received pro-
gress reports on this. When necessary, resolutions were passed or recommended for the Supervisory Board’s ap-
proval. The Audit Committee had reports submitted to it regularly on the engagement of accounting firms, including
the auditor, with non-audit-related tasks, on the work of Internal Audit as well as on legal and reputational risks. The
Audit Committee did not receive any complaints in connection with accounting, internal accounting controls and audit-
ing matters. Furthermore, at an extraordinary meeting, the Audit Committee discussed the transition in accounting
from U.S. Generally Accepted Accounting Principles (U.S. GAAP) to International Financial Reporting Standards
(IFRS). Also, at its last meeting of the year, the Committee requested the Management Board and the auditor to pre-
sent the planned audit areas of focus for the Annual Financial Statements 2007 and financial reporting according to
IFRS, fair value accounting, accounting treatment of loan commitments as well as consolidated and non-consolidated
special purpose entities.

The Nomination Committee established on October 30, 2007 met for the first time in December 2007. It analyzed the
current composition of the shareholder representatives’ side of the Supervisory Board and defined the requirements
for the future composition of the shareholder representatives’ side. Furthermore, it commissioned an external consult-

ing firm operating internationally to assist in the search for qualified candidates for the Supervisory Board.

Meetings of the Mediation Committee, established pursuant to the provisions of Germany’s Co-Determination Act
(MitbestG), were not necessary in 2007.

The committee chairmen reported regularly to the Supervisory Board on the work of the committees.
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CORPORATE GOVERNANCE

The implementation of the new recommendations and suggestions of the German Corporate Governance Code was
discussed at several meetings of the Supervisory Board, Chairman’s Committee and Audit Committee. The Supervi-
sory Board resolved to take up the recommendation of the Code and to establish a Nomination Committee. It com-
prises three shareholder representatives and is responsible for preparing the full Supervisory Board’s proposals for the
General Meeting’s election of the shareholder representatives and for preparing appointments by the court. This task
was previously allocated to the Chairman’s Committee. Furthermore, responsibility for handling issues of compliance
has been clearly assigned to the Audit Committee. The terms of reference of the Supervisory Board and its commit-
tees were adjusted correspondingly.

The compensation of the Supervisory Board was readjusted by resolution of the General Meeting 2007 in accordance
with the requirements of the German Corporate Governance Code. Additional information on the structure of the new
remuneration system and on the individual compensation of the Supervisory Board members is published in the Com-
pensation Report on pages 44 ff.

In October 2007, it was resolved to carry out another review of the Supervisory Board’s efficiency at the end of its term
of office. A company-specific questionnaire was drawn up for this and sent to all Supervisory Board members at the
end of 2007. The responses showed that suggestions and measures that had been proposed during the last efficiency
review had been effectively implemented and led to an increase in the efficiency of the work of the Supervisory Board.
The results were discussed in detail at today’s meeting of the Supervisory Board.

Meetings of the Supervisory Board without the Management Board, i.e. “executive sessions”, took place on several
occasions.

The Supervisory Board determined that it has what it considers to be an adequate number of independent members.

In accordance with the regulations of the Management Board’s Terms of Reference, the Management Board, in
agreement with the Chairman of the Supervisory Board, appointed Dr. Banziger to succeed Dr. von Heydebreck as
the bank’s Corporate Governance Officer, effective with the conclusion of the General Meeting on May 24, 2007.

The Declaration of Conformity pursuant to § 161 German Stock Corporation Act (AktG), last issued by the Supervisory
Board and Management Board in October 2006, was reissued at the meeting of the Supervisory Board on Octo-
ber 30, 2007.

A comprehensive presentation of the bank’s corporate governance, including the text of the Declaration of Conformity
issued on October 30, 2007, can be found in the Financial Report on pages 260 ff. and on our Internet website at
www.deutsche-bank.com. The terms of reference of the Supervisory Board and its committees as well as of the
Management Board are also published there.
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CONFLICTS OF INTEREST AND THEIR HANDLING

The Risk Committee dealt with the loan approvals required pursuant to § 15 German Banking Act (KWG). Supervisory
Board members who were also board members of the respective borrowing company when the resolutions were
taken did not participate in the discussion and voting.

Dr. Borsig did not participate in the voting on the Chairman’s Committee’s resolution determining the variable com-
pensation components for the Management Board for the financial year 2006 to the extent it related to him. In addition,
Dr. Borsig did not participate in the Audit Committee and Supervisory Board discussions and resolutions to establish
the Annual Financial Statements 2006. For this agenda item, the Supervisory Board meeting was chaired by Dr. Eick.
Dr. Bérsig did not participate in one resolution taken by written circulation as it involved his activities as a former mem-
ber of the Management Board. The circulation procedure was carried out under the direction of Mr. Todenhdfer.

LITIGATION

As in the preceding years, the Supervisory Board was kept informed regularly on Dr. Kirch’s lawsuits against
Deutsche Bank and Dr. Breuer, and discussed further courses of action. Also the actions for rescission and to obtain
information filed in connection with the General Meetings 2003, 2004, 2005, 2006 and 2007 were regularly and com-
prehensively discussed, along with possible consequences. Dr. Bérsig's election as member of the Supervisory Board
by the General Meeting on June 1, 2006, was confirmed by the General Meeting on May 24, 2007, after the Frankfurt
District Court had declared the election void in the first instance.

Furthermore, we obtained reports on a regular basis concerning important lawsuits.

ANNUAL FINANCIAL STATEMENTS

KPMG Deutsche Treuhand-Gesellschaft Aktiengesellschaft Wirtschaftspriifungsgesellschaft, Frankfurt am Main, the
auditor of the Annual Financial Statements elected at last year's General Meeting, has audited the accounting, the
Annual Financial Statements and the Management Report for 2007 as well as the Consolidated Financial Statements
with the related Notes and Management Report for 2007. The audits led in each case to an unqualified opinion. We
agreed with the results of these audits after an inspection of the auditors’ reports as well as extensive discussion, in
accordance with the Audit Committee’s recommendation.

Today, we established the Annual Financial Statements prepared by the Management Board and approved the Con-

solidated Financial Statements. We agree with the Management Board’s proposal for the appropriation of profits and
with the payment of a dividend of €4.50 per no par value share entitled to dividend payment.
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PERSONNEL ISSUES

Dr. von Heydebreck left the Management Board with effect from the conclusion of the General Meeting on May 24,
2007. His tasks and functional responsibilities were assumed by the other members of the Management Board.
Mr. Lamberti is responsible for Human Resources, including the tasks of Deutsche Bank’s Labour Director. In addition
to his previous tasks, Dr. Ackermann took on functional responsibility for the Corporate Social Responsibility area,
Dr. Banziger the Legal and Compliance areas, and Mr. Di lorio the Internal Audit area. We thank Dr. von Heydebreck
for his successful work for Deutsche Bank over many years, his great dedication as a member of the Management
Board and his consistently constructive cooperation with the Supervisory Board.

At today’s meeting of the Supervisory Board, Mr. Stefan Krause was appointed member of the Management Board
with effect from April 1, 2008. Mr. Krause became a member of the Board of Management of BMW AG in May 2002,
served as Chief Financial Officer until September 2007 and subsequently had functional responsibility for Sales and
Marketing. As a member of the Management Board of Deutsche Bank AG, Mr. Krause will take on the responsibilities
of Chief Financial Officer with effect from Mr. Di lorio’s retirement on October 1, 2008.

There were no changes in the composition of the Supervisory Board during 2007.

Frankfurt am Main, March 19, 2008
The Supervisory Board

’
Dr. Clemens Bérsig
Chairman
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Corporate Governance Report

MANAGEMENT BOARD AND SUPERVISORY BOARD

MANAGEMENT BOARD

The Management Board is responsible for managing the company. Its members are jointly accountable for the man-
agement of the company. The duties, responsibilities and procedures of our Management Board and the committees
installed by the Board are specified in its Terms of Reference, which are available on our Internet website
(www.deutsche-bank.com/corporate-governance).

On May 24, 2007 Dr. Tessen von Heydebreck left the Management Board. His responsibilities were taken over by the
remaining members of the Management Board. The following paragraphs show information on the current members
of the Management Board. The information includes their ages as of December 31, 2007, the year in which they were
appointed and the year in which their term expires, their current positions or area of responsibility and their principal
business activities outside our company. The members of our Management Board have generally undertaken not to
assume chairmanships of supervisory boards of companies outside our consolidated group.

DR. JOSEF ACKERMANN
Age: 59

First Appointed: 1996
Term Expires: 2010

Dr. Josef Ackermann joined Deutsche Bank as a member of the Management Board in 1996, where he was respon-
sible for the investment banking division. On May 22, 2002, Dr. Ackermann was appointed Spokesman of the Man-
agement Board and Chairman of our Group Executive Committee. On February 1, 2006, he was appointed Chairman
of the Management Board.

After studying Economics and Social Sciences at the University of St. Gallen, he worked at the University’s Institute of
Economics as research assistant and received a doctorate in Economics. Dr. Ackermann started his professional
career in 1977 at Schweizerische Kreditanstalt (SKA) where he held a variety of positions in Corporate Banking, For-
eign Exchange/Money Markets and Treasury, Investment Banking and Multinational Services. He worked in London
and New York, as well as at several locations in Switzerland. Between 1993 and 1996, he served as President of
SKA'’s Executive Board, following his appointment to that board in 1990.

Dr. Ackermann is a member of the Supervisory Board of Siemens AG (Second Deputy Chairman) and a member of
the International Advisory Council of Zurich Financial Services Group (since January 2007). Until April 2007, he was a
member of the Supervisory Board of Bayer AG.
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DR. HUGO BANZIGER
Age: 51

First Appointed: 2006
Term Expires: 2009

Dr. Hugo Banziger became a member of our Management Board on May 4, 2006. He is our Chief Risk Officer and a
member of the Group Executive Committee. He joined Deutsche Bank in London in 1996 as Head of Global Markets
Credit. He was appointed Chief Credit Officer in 2000 and became Chief Risk Officer for Credit and Operational Risk
in 2004.

Dr. Béanziger began his career in 1983 at the Swiss Federal Banking Commission in Berne. From 1985 to 1996, he
worked at Schweizerische Kreditanstalt (SKA) in Zurich and London, first in Retail Banking and subsequently as Rela-
tionship Manager in Corporate Finance. In 1990 he was appointed Global Head of Credit for CS Financial Products.

He studied Modern History, Law and Economics at the University of Berne, where he subsequently earned a doctor-
ate in Economic History.

Dr. Banziger engages in the following principal business activities outside our company: He is a member of the Super-
visory Board of EUREX Clearing AG, EUREX Frankfurt AG and a member of the Board of Directors of EUREX Zdirich
AG.

ANTHONY DI IORIO
Age: 64

First Appointed: 2006
Term Expires: 2008

Anthony Di lorio became member of our Management Board on May 4, 2006. He is our Chief Financial Officer and a
member of the Group Executive Committee. He joined Deutsche Bank in April 2001 as Head of Corporate Center
Controlling and shortly thereafter became the Group Controller, based in Frankfurt.

Mr. Di lorio began his professional career with KPMG. Joining as a member of their audit department in New York, he
later moved to the management consulting unit and was ultimately responsible for the financial institutions advisory
practice in the Midwest region of the United States, based in Chicago. His career in the financial services industry
includes positions at Goldman Sachs & Co. (serving in several capacities in the finance function, ultimately as Co-
Controller, based in New York), Bank of America (then: Nationsbank, Chief Financial Officer of the Trading & Sales
and Corporate Finance businesses, based in Charlotte, North Carolina), and PaineWebber Group (joining as Execu-
tive Vice President in New York, ultimately Chairman/Chief Executive Officer of PaineWebber International, Ltd.,
based in London).

Mr. Di lorio holds a Bachelor of Business Administration from lona College and a Master of Business Administration
from Columbia University and qualified as a Certified Public Accountant in New York.
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HERMANN-JOSEF LAMBERTI
Age: 51

First Appointed: 1999

Term Expires: 2009

Hermann-Josef Lamberti was appointed a member of our Management Board in 1999. He is our Chief Operating
Officer and a member of the Group Executive Committee. He joined us in 1998 as an Executive Vice President, based
in Frankfurt.

Mr. Lamberti began his professional career in 1982 with Touche Ross in Toronto and subsequently joined Chemical
Bank in Frankfurt. From 1985 to 1998 he worked for IBM, initially in Germany in the areas Controlling, Internal Applica-
tion Development and Sales Banks/Insurance Companies. In 1993, he was appointed General Manager of the Per-
sonal Software Division for Europe, the Middle East and Africa at IBM Europe in Paris. In 1995, he moved to IBM in
the U.S., where he was Vice President for Marketing and Brand Management. He returned to Germany in 1997 to
take up the position of Chairman of the Management of IBM Germany in Stuttgart.

Mr. Lamberti studied Business Administration at the Universities of Cologne and Dublin and graduated in 1982 with a
master’s degree in Business Administration.

Mr. Lamberti engages in the following principal business activities outside our company: He is a member of the super-
visory board or similar bodies of Deutsche Bérse AG, BVV Versicherungsverein (since June 2007), BVV Versi-
cherungskasse (since June 2007), EADS N.V. (since October 2007) and Carl Zeiss AG, and he was a member of the
Supervisory Board of Fiat S.p.A. until July 2007.
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GROUP EXECUTIVE COMMITTEE

The Group Executive Committee was established in 2002. It comprises the members of the Management Board, the
Business Heads of our Group Divisions CIB and PCAM and the head of the management of our regions. The Group
Executive Committee serves as a tool to coordinate our businesses and regions through the following tasks and re-
sponsibilities:

— Provision of ongoing information to the Management Board on business developments and particular transactions;
— Regular review of our business segments;

— Consultation with and furnishing advice to the Management Board on strategic decisions; and

— Preparation of decisions to be made by the Management Board.

SUPERVISORY BOARD

The Supervisory Board appoints, supervises and advises the Management Board and is directly involved in decisions
of fundamental importance to the bank. The Management Board regularly informs the Supervisory Board of the in-
tended business policies and other fundamental matters relating to the assets, liabilities, financial and profit situation
as well as its risk situation, risk management and risk controlling. A report is made to the Supervisory Board on corpo-
rate planning at least once a year. On the basis of recommendations by the Chairman’s Committee, the Supervisory
Board regularly discusses and reviews the structure of the Management Board’s compensation system. The Chair-
man of the Supervisory Board coordinates work within the Supervisory Board. He maintains regular contact with the
Management Board, especially with the Chairman of the Management Board, and consults with him on strategy, the
development of business and risk management. The Supervisory Board Chairman is informed by the Chairman of the
Management Board without delay of important events of substantial significance for the situation and development as
well as for the management of Deutsche Bank Group. The types of business that require the approval of the Supervi-
sory Board to be transacted are specified in Section 13 of our Articles of Association. The Supervisory Board meets if
required without the Management Board. For the performance of its duties, the Supervisory Board may, at its profes-
sional discretion, use the services of auditors, legal advisors and other internal and external consultants.

The duties, procedures and committees of the Supervisory Board are specified in its Terms of Reference, which are
available on the Deutsche Bank Internet website (www.deutsche-bank.com/corporate-governance)

The following table shows information on the current members of our Supervisory Board. Most of the members repre-
senting our shareholders were elected at the Annual General Meeting on June 10, 2003, and the members represent-
ing our employees were elected on May 8, 2003. As described further below, a number of the current members were
originally appointed by a court or elected by subsequent General Meetings to fill vacancies created by members who
left the Supervisory Board, or had been designated as the substitute for a departing member. The information includes
their ages as of December 31, 2007, the years in which they were first elected or appointed, the years when their
terms expire, their principal occupation and their membership on other companies’ supervisory boards, other non-
executive boards and other positions.
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Member

Principal occupation

Supervisory board memberships and other directorships

Dr. Clemens Borsig

Age: 59

Appointed by the court: 2006
Term expires: 2008

Chairman of the Supervisory Board of
Deutsche Bank AG, Frankfurt

Deutsche Lufthansa AG (until April 2008); Linde AG;
Heidelberger Druckmaschinen AG (until March 2007); Foreign
& Colonial Eurotrust Plc (until December 2007); Bayer AG
(since April 2007); Daimler AG (since April 2007)

Dr. Karl-Gerhard Eick

Age: 53

Appointed by the court: 2004
Term expires: 2008

Deputy Chairman of the Board of
Managing Directors of Deutsche Telekom
AG, Bonn

DeTe Immobilien Deutsche Telekom Immobilien und Service
GmbH; T-Mobile International AG; T-Systems Enterprise
Services GmbH; T-Systems Business Services GmbH; Sireo
Real Estate Asset Management GmbH (until December
2007); FC Bayern Miinchen AG; Corpus Immobiliengruppe
GmbH & Co KG (since September 2007)

Heidrun Forster*
Age: 60

First elected: 1993
Term expires: 2008

Deputy Chairperson of the Supervisory
Board of Deutsche Bank AG; Chairperson
of the Combined Staff Council Berlin of
Deutsche Bank AG

Ulrich Hartmann
Age: 69

First elected: 2003
Term expires: 2008

Chairman of the Supervisory Board of
E.ON AG, Dusseldorf

Deutsche Lufthansa AG; Hochtief AG (until July 2007);
IKB Deutsche Industriebank AG (Chairman, until March
2008); Munchener Ruckversicherungs-Gesellschaft
Aktiengesellschaft;

Henkel KGaA (member of the Shareholders’ Committee)

Gerd Herzberg*

Age: 57

Appointed by the court: 2006
Term expires: 2008

Deputy Chairman of ver.di Vereinte
Dienstleistungsgewerkschaft,
Berlin

Franz Haniel & Cie GmbH (Deputy Chairman); DBV
Winterthur Lebensversicherung AG; BGAG —
Beteiligungsgesellschaft der Gewerkschaften AG; DAWAG —
Deutsche Angestellten Wohnungsbau AG (Chairman);
Vattenfall Europe AG

Sabine Horn*
Age: 46

First elected: 1998
Term expires: 2008

Employee of Deutsche Bank AG, Frankfurt

Rolf Hunck*

Age: 62

First elected: 2003
Term expires: 2008

Member of the management of PWM
Germany of Deutsche Bank AG, Hamburg

Fibula Finanz AG; HCI Capital AG (until May 2007);
KUhne-Stiftung, Switzerland

Sir Peter Job

Age: 66

Appointed by the court: 2001
Term expires: 2008

Schroders Plc; Tibco Software Inc.; Royal Dutch Shell Plc;
Mathon Systems (Advisory Board, since January 2007)

Prof. Dr. Henning Kagermann
Age: 60

First elected: 2000

Term expires: 2008

CEO of SAP AG,
Walldorf

Munchener Ruckversicherungs-Gesellschaft
Aktiengesellschaft; Nokia Corporation (since May 2007)

Ulrich Kaufmann*
Age: 61

First elected: 1988
Term expires: 2008

Deutscher Bankangestellten-Verband,
labor union for financial services providers

Peter Kazmierczak*
Age: 50

First elected: 2002
Term expires: 2008

Deputy Chairman of the Staff Council
Deutsche Bank Ruhrgebiet-West

Maurice Lévy
Age: 65

First elected: 2006
Term expires: 2008

Chairman and CEO, Publicis Groupe S.A.
Paris

Publicis Conseil SA (France); Publicis USA Holdings Inc.
(until December 2007); Medias et Régies Europe SA
(France); MMS USA Holdings, Inc.; Fallon Group, Inc.;
Zenith Optimedia Group Ltd.

Henriette Mark*
Age: 50

First elected: 2003
Term expires: 2008

Chairperson of the Combined Staff
Council Munich and Southern Bavaria of
Deutsche Bank AG
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Member

Principal occupation

Supervisory board memberships and other directorships

Prof. Dr. jur. Dr.-Ing. E. h.
Heinrich von Pierer

Age: 66

First elected: 2005

Term expires: 2008

Hochtief AG; Minchener Rickversicherungs-Gesellschaft
Aktiengesellschaft; ThyssenKrupp AG; Volkswagen AG; Kog
Holding A.S. (since January 2008)

Gabriele Platscher*
Age: 50

First elected: 2003
Term expires: 2008

Chairperson of the Combined Staff Council
Braunschweig/Hildesheim of Deutsche
Bank AG

Deutsche Bank Privat- und Geschéftskunden AG;
BVV Versicherungsverein des Bankgewerbes a.G.;
BVV Pensionsfonds des Bankgewerbes AG

(since November 2007)

Karin Ruck*

Age: 42

First elected: 2003
Term expires: 2008

Deputy Chairperson of the Combined Staff
Council Frankfurt branch of Deutsche
Bank AG

Deutsche Bank Privat- und Geschéftskunden AG;
BVV Versicherungsverein des Bankgewerbes a.G;
BVV Pensionsfonds des Bankgewerbes AG
(since November 2007)

Dr. Theo Siegert

Age: 60

Appointed by the court: 2006
Term expires: 2012

Managing Partner of de Haen Carstanjen
& S6hne, Dusseldorf

E.ON AG (since July 2007); ERGO AG; Merck KGaA; E.
Merck OHG, (member of the Shareholders’ Committee);
DKSH Holding Ltd. (member of the Board of Administration)

Tilman Todenhofer

Age: 64

Appointed by the court: 2001
Term expires: 2008

Managing Partner of Robert Bosch
Industrietreuhand KG, Stuttgart

Robert Bosch GmbH; Robert Bosch Int. Beteiligungen AG
(President of the Board of Administration); Carl Zeiss AG
(Chairman); Schott AG (Chairman)

Dipl.-Ing. Dr.-Ing. E. h.
Jiirgen Weber

Age: 66

First elected: 2003
Term expires: 2008

Chairman of the Supervisory Board of
Deutsche Lufthansa AG, Cologne

Allianz Lebensversicherungs-AG; Bayer AG; Deutsche Post
AG (Chairman); Voith AG; LP Holding GmbH (Chairman);
Tetra Laval Group, Willy Bogner GmbH & Co. KGaA

Leo Wunderlich*
Age: 58

First elected: 2003
Term expires: 2008

Chairman of the Group Staff Council of
Deutsche Bank AG, Mannheim

*

Employee-elected member of the Supervisory Board.

Dr. Clemens Bérsig was a member of the Management Board of Deutsche Bank AG until May 3, 2006. He was ap-

pointed member of the Supervisory Board by the court from May 4, 2006, until the end of the General Meeting on
June 1, 2006, and elected by the Supervisory Board to be its Chairman. The General Meeting on June 1, 2006
elected him for the remainder of the term of office of the Supervisory Board. Subsequently, the Supervisory Board

reelected him as its Chairman. The General Meeting on May 24, 2007, confirmed this resolution, and the Supervisory

Board elected him again as Chairman. Dr. Borsig has declared that he would abstain from voting in his function as

member of the Supervisory Board and its committees on all questions that relate to his former membership of the

Management Board and could create a conflict of interest.

According to Section 5.4.2 of the German Corporate Governance Code, the Supervisory Board determined that it has

what it considers to be an adequate number of independent members.
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STANDING COMMITTEES
The Supervisory Board has established the following five standing committees. The Report of the Supervisory Board
provides information on the concrete work to the committees over the preceding year.

CHAIRMAN'S COMMITTEE: The Chairman’s Committee is responsible for all Management Board and Supervisory
Board matters. It prepares the decisions for the Supervisory Board on the appointment and dismissal of members of
the Management Board, including long-term succession planning, and is responsible for deciding on the amount and
structure of the Management Board members’ compensation and entering into, amending and terminating the service
contracts and other agreements with the Management Board members. It provides its approval for ancillary activities
of Management Board members pursuant to Section 112 of the German Stock Corporation Act and for certain con-
tracts with Supervisory Board members pursuant to Section 114 of the German Stock Corporation Act. Furthermore, it
prepares the decisions of the Supervisory Board in the field of corporate governance. The Chairman’s Committee held
four meetings in 2007.

The current members of the Chairman’s Committee are Dr. Clemens Bérsig (Chairman), Heidrun Férster, Ulrich
Hartmann and Ulrich Kaufmann.

NOMINATION COMMITTEE: In accordance with a new recommendation of the German Corporate Governance Code
(No. 5.3.3), the Nomination Committee was formed on October 30, 2007. This Committee prepares the Supervisory
Board’s proposals for the election or appointment of new shareholder representatives to the Supervisory Board. The
Nomination Committee held one meeting in 2007.

The current members of the Nomination Committee are Dr. Clemens Bérsig (Chairman), Ulrich Hartmann and
Dr. Jirgen Weber.

AUDIT COMMITTEE: The Audit Committee reviews the documentation relating to the annual and consolidated financial
statements and discusses the audit reports with the auditor. It prepares the decisions of the Supervisory Board on the
annual financial statements and the approval of the consolidated financial statements and discusses important
changes to the audit and accounting methods. The Audit Committee also discusses the quarterly financial statements
and the report on the limited review of the quarterly financial statements with the Management Board and the auditor.
In addition, the Audit Committee issues the audit mandate to the auditor elected by the General Meeting. It resolves
on the compensation paid to the auditor and monitors the auditor’'s independence, qualifications and efficiency. The
Head of Internal Audit reports to the Audit Committee several times during the year on the work done by internal audit.
The Audit Committee is informed about special audits, substantial complaints and other exceptional measures on the
part of bank regulatory authorities. It has functional responsibility for taking receipt of and dealing with complaints
concerning accounting, internal controls and issues relating to the audit. At its meetings, reports are regularly pre-
sented on issues of compliance. Subject to its review, the Audit Committee grants its approval for mandates engaging
the auditor for non-audit-related services (in this context, see also “Principal Accountant Fees and Services” on pages
270-271 of the Corporate Governance Report). The Audit Committee held seven meetings in 2007.

The current members of the Audit Committee are Dr. Karl-Gerhard Eick (Chairman), Dr. Clemens Boérsig, Heidrun
Forster, Sabine Horn, Rolf Hunck and Sir Peter Job.
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RISK COMMITTEE: The Risk Committee handles loans which require a resolution by the Supervisory Board pursuant to
law or our Articles of Association. Subject to its review, it grants its approval for the acquisition of shareholdings in
other companies that amount to between 2% and 3 % of our regulatory banking capital. At the meetings of the Risk
Committee, the Management Board reports on credit, market, liquidity, operational, litigation and reputational risks.
The Management Board also reports on risk strategy, credit portfolios, loans requiring a Supervisory Board approval
pursuant to law or the Articles of Association, questions of capital resources and matters of special importance due to
the risks they entail. The Risk Committee held six meetings in 2007.

The current members of the Risk Committee are Dr. Clemens Bérsig (Chairman), Professor Dr. Henning Kagermann
and Sir Peter Job. Tilman Todenhé&fer and Professor Dr. Heinrich von Pierer are substitute members of the Risk
Committee. They are invited to all meetings and regularly attend them.

In addition to these four committees, the MEDIATION COMMITTEE, which is required by German law, makes proposals
to the Supervisory Board on the appointment or dismissal of members of the Management Board in those cases
where the Supervisory Board is unable to reach a two-thirds majority decision with respect to the appointment or dis-
missal. The Mediation Committee only meets if necessary and did not hold any meetings in 2007.

The current members of the Mediation Committee are Dr. Clemens Bérsig (Chairman), Heidrun Férster, Ulrich Hart-
mann and Henriette Mark.

The duties, responsibilities and procedures of the Chairman’s Committee, the Risk Committee, the Audit Committee
and the Nomination Committee are set out in separate terms of reference, which are available on our Internet website,
along with the Terms of Reference of our Supervisory Board (www.deutsche-bank.de/corporate-governance).

COMPENSATION
For a description of the principles of our compensation system and the compensation for the Management Board and

the Supervisory Board, please refer to our detailed Compensation Report on pages 44-50 of this document.

SHARE PLANS
For a description of our employee share programs, please refer to Note [31] to the consolidated financial statements.
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REPORTING AND TRANSPARENCY

DIRECTORS’ SHARE OWNERSHIP
MANAGEMENT BOARD. For the Directors’ Share Ownership of the Management Board, please refer to our Compensa-
tion Report in the Management Report.

SUPERVISORY BOARD. As of February 29, 2008, the current members of our Supervisory Board held the following
numbers of our shares, share grants under our employee share plans and options on our shares.

Number of Number of Number of Number of
Members of the Supervisory Board shares share grants Derivatives options
Dr. Clemens Bt‘)rsig1 124,834 49,674 - -
Dr. Karl-Gerhard Eick - - - -
Heidrun Férster 585 10 - -
Ulrich Hartmann - - - -
Gerd Herzberg - - - -
Sabine Horn 61 10 - -
Rolf Hunck - 10,869 2,000 200
Sir Peter Job - - - -
Prof. Dr. Henning Kagermann - - - -
Ulrich Kaufmann 85 - - 100
Peter Kazmierczak 20 10 - -
Maurice Lévy - - - -
Henriette Mark 368 10 - 100
Prof. Dr. jur. Dr.-Ing. E. h. Heinrich von Pierer 295 - - -
Gabriele Platscher 729 - - -
Karin Ruck 94 8 - 100
Dr. Theo Siegert - - - -
Tilman Todenhofer 300 - - -
Dipl.-Ing. Dr.-Ing. E. h. Jurgen Weber - - - -
Leo Wunderlich 702 10 - 200
Total 128,073 60,601 2,000 700

1 Excluding 150 Deutsche Bank shares, pooled in a family held partnership, in which Dr. Clemens Boérsig has an interest of 25 %.

As of February 29, 2008, the members of the Supervisory Board held 128,073 shares, amounting to less than 0.03 %
of our shares issued on that date.

Some of the Supervisory Board members who are or were formerly employees received grants under our employee
share plans entitling them to receive shares at specified future dates or granting them options to acquire shares at
future dates. For a description of our employee share plans, please refer to Note [20] of the consolidated financial
statements. Shares that have been delivered to such employees as a result of grants under the plans (including fol-
lowing the exercise of options granted thereunder), and that have not been disposed by them, are shown in the
“Number of Shares” column in the table above, as are shares otherwise acquired by them. Shares granted under the
plans that have not yet been delivered to such employees are shown in the “Number of Share Grants” column.

As listed in the “Number of Share Grants” column in the table, Dr. Clemens Bérsig holds 49,674 DB Equity Units
granted under the DB Global Partnership Plan in connection with his prior service as a member of our Management
Board, which are scheduled to be delivered to him in installments through August 2010. The share grants to Rolf
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Hunck include 7,937 under the Restricted Equity Units Plan in connection with his employment with us, which are
scheduled to be delivered to him in annual installments in August 2008, 2009, 2010 and 2011 and a further
2,922 shares granted under the DB Equity Units Plan, which are scheduled to be delivered to him in portions in Feb-
ruary 2009, 2010, 2011 and 2012. The other grants reflected in the table were made to employee members of our
Supervisory Board under the DB Global Share Plan 2007, and are scheduled to be delivered on November 1, 2008.

The derivatives reflected in the table were acquired by Rolf Hunck in February 2008 and include a discount certificate
on Deutsche Bank shares.

The options reflected in the table were acquired via the voluntary participation of employee members of our Supervi-
sory Board in the DB Global Share Plan. DB Global Share Plan options issued in 2002 generally have a strike price of
€55.39, can be exercised since January 2, 2005, and have an expiration date of November 13, 2008; those issued in
2003 generally have a strike price of € 75.24, can be exercised since January 2, 2006, and have an expiration date of
December 11, 2009. All options are with respect to our ordinary shares.

RELATED PARTY TRANSACTIONS

For information on related party transactions please refer to Note [38].

AUDITING AND CONTROLLING

AUDIT COMMITTEE FINANCIAL EXPERT

Our Supervisory Board has determined that Dr. Clemens Borsig and Dr. Karl-Gerhard Eick, who are members of its
Audit Committee, are “audit committee financial experts”, as such term is defined by the regulations of the Securities
and Exchange Commission issued pursuant to Section 407 of the Sarbanes-Oxley Act of 2002. As an audit committee
financial expert, Dr. Karl Gerhard Eick is “independent” of the bank, as defined in Rule 10A-3 under the U.S. Securities
Exchange Act of 1934. Dr. Clemens Bérsig was Chief Financial Officer and Chief Risk Officer as well as member of our
Management Board until May 3, 2006. Since May 4, 2006, he has been Chairman of the Supervisory Board and a
member of the Audit Committee. All compensation payments for his position as Management Board member and as
CFO/CRO were paid or determined before his appointment as member of the Supervisory Board and his election to the
Audit Committee, or were determined without his involvement in the Chairman’s Committee. Dr. Bérsig has declared
that he would abstain from voting in his function as member of the Supervisory Board and its committees on all ques-
tions that relate to his former membership of the Management Board and could create a conflict of interest. As an audit
committee financial expert, he is “independent” as defined in Rule 10A-3 under the U.S. Securities Exchange Act.

CODE OF ETHICS

In accordance with Section 406 of the Sarbanes-Oxley Act of 2002, we adopted a Code of Ethics that applies to our
principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing
similar functions (“senior financial officers”). Currently at Deutsche Bank these are the Chairman of the Management
Board, Chief Financial Officer and Head of Group Accounting as well as members of the Group Finance Committee. A
copy of this Code of Ethics is available on our Internet website at http://www.deutsche-bank.com/corporate-
governance. In 2007 no complaints were reported to the Corporate Governance Officer regarding the Code of Ethics.
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PRINCIPAL ACCOUNTANT FEES AND SERVICES

In accordance with German law, our principal accountants are appointed by our Annual General Meeting based on a
recommendation of our Supervisory Board. The Audit Committee of our Supervisory Board prepares the board’s rec-
ommendation on the selection of the principal accountants. Subsequent to the principal accountants’ appointment, the
Audit Committee awards the contract and in its sole authority approves the terms and scope of the audit and all audit
engagement fees as well as monitors the principal accountants’ independence. At our 2006 and 2007 Annual General
Meetings, our shareholders appointed KPMG Deutsche Treuhand-Gesellschaft Aktiengesellschaft Wirtschafts-
prifungsgesellschaft, which had been our principal accountants for a number of years, as our principal accountants
for the 2006 and 2007 financial years, respectively.

The table set forth below contains the aggregate fees billed for each of the last two financial years by our principal
accountants in each of the following categories: (i) Audit Fees, which are fees for professional services for the audit of
our annual financial statements or services that are normally provided by the accountant in connection with statutory
and regulatory filings or engagements for those financial years, (ii) Audit-Related Fees, which are fees for assurance
and related services that are reasonably related to the performance of the audit or review of our financial statements
and are not reported as Audit Fees, (iii) Tax Fees, which are fees for professional services rendered for tax compli-
ance, tax consulting and tax planning. These amounts exclude expenses and VAT.

Fee category in € m. 2007 2006
Audit fees 43 44
Audit-related fees 8 10
Tax-related fees 8 7
Total fees 59 61

Our Audit-Related Fees included fees for accounting advisory, due diligence relating to actual or contemplated acqui-
sitions and dispositions, attestation engagements and other agreed-upon procedure engagements. Our Tax Fees
included fees for services relating to the preparation and review of tax returns and related compliance assistance and
advice, tax consultation and advice relating to Group tax planning strategies and initiatives and assistance with as-
sessing compliance with tax regulations.

United States law and regulations, and our own policies, generally require that all engagements of our principal ac-
countants be pre-approved by our Audit Committee or must be pursuant to policies and procedures adopted by it. Our
Audit Committee has adopted the following policies and procedures for consideration and approval of requests to
engage our principal accountants to perform non-audited services. Engagement requests must in the first instance be
submitted to our Group Finance Committee, whose members consist of our Chief Financial Officer and senior mem-
bers of our Finance and Tax departments. If the request relates to services that would impair the independence of our
principal accountants, the request must be rejected. Our Audit Committee has given its pre-approval for specified
assurance, financial advisory and tax services, provided the expected fees for any such service do not exceed
€ 1 million. If the engagement request relates to such specified pre-approved services, it may be approved by the
Group Finance Committee, which must thereafter report such approval to the Audit Committee. If the engagement
request relates neither to prohibited non-audit services nor to pre-approved non-audit services, it must be forwarded
by the Group Finance Committee to the Audit Committee for consideration. In addition, to facilitate the consideration of
engagement requests between its meetings, the Audit Committee has delegated approval authority to several of its
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members who are “independent” as defined by the Securities and Exchange Commission and the New York Stock
Exchange. Such members are required to report any approvals made by them to the Audit Committee at its next
meeting.

Additionally, United States law and regulations permit the pre-approval requirement to be waived with respect to en-
gagements for non-audit services aggregating no more than five percent of the total amount of revenues we paid to
our principal accountants, if such engagements were not recognized by us at the time of engagement and were
promptly brought to the attention of our Audit Committee or a designated member thereof and approved prior to the
completion of the audit. In the financial years 2006 and 2007, the percentage of the total amount of revenue we paid to
our principal accountants for non-audit services in the individual categories that were subject to such a waiver was
less than 5 %.

COMPLIANCE WITH THE GERMAN CORPORATE GOVERNANCE CODE

DECLARATION OF CONFORMITY 2007

The Management Board and Supervisory Board issued a new Declaration of Conformity in accordance with
§ 161 German Stock Corporation Act (AktG) on October 30, 2007. Since the last Declaration of Conformity dated
October 31, 2006, Deutsche Bank AG has complied with the recommendations of the “Government Commission’s
German Corporate Governance Code” with the following exception:

— For the members of the Management Board and Supervisory Board, there is a directors’ and officers’ liability in-
surance policy without a deductible (Code No. 3.8). This is actually a group insurance policy for a large number of
staff members in Germany and abroad. Internationally, a deductible is unusual; a differentiation between board
members and staff members does not appear to be appropriate.

Deutsche Bank will act in conformity with the recommendations of the “Government Commission’s German Corporate
Governance Code” in the Code version dated June 14, 2007, published in the Bundesanzeiger on July 20, 2007, with
the following exception:

— For the members of the Management Board and Supervisory Board, there is a directors’ and officers’ liability in-
surance policy without a deductible (Code No. 3.8). This is actually a group insurance policy for a large number of
staff members in Germany and abroad. Internationally, a deductible is unusual; a differentiation between board
members and staff members thus does not appear to be appropriate.

The Declaration of Conformity dated October 30, 2007, and all of the previous versions of the Declaration of Confor-
mity are published on Deutsche Bank’s website at www.deutsche-bank.com/corporate-governance, where a copy of
the German Corporate Governance Code is also available.
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STATEMENT ON THE SUGGESTIONS OF THE GERMAN CORPORATE GOVERNANCE CODE

The General Meeting on May 24, 2007, elected Dr. Siegert as a new member of the Supervisory Board for 5 years,
with the result that the suggestion of Code No. 5.4.6 was implemented for the first time. Deutsche Bank voluntarily
complies with the suggestions of the Code in the version dated June 14, 2007, with the following exceptions:

— The representatives appointed by Deutsche Bank to exercise shareholders’ voting rights can be reached by those
attending the General Meeting until just before voting commences. The representatives are reachable by those
not attending until 12 noon on the day of the General Meeting using the instruction tool in the Internet (Code
No. 2.3.3). In this manner, the risk of any technical disruptions directly before voting takes place can basically be
excluded. The broadcast through the Internet also ends at the latest at this time, which means information useful
for non-participants in forming an opinion can no longer be expected thereafter.

— Our broadcast of the General Meeting through the Internet (Code No. 2.3.4) covers the opening of the General
Meeting by the Chairman and the report of the Management Board. The shareholders are thus free to hold their
discussions with management unencumbered by a public broadcast to a wide audience.
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Management Board

Josef Ackermann
Chairman

Hugo Banziger
Anthony Di lorio

Hermann-Josef Lamberti
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SUPERVISORY BOARD

Supervisory Board

Dr. Clemens Borsig
Chairman,
Frankfurt am Main

Heidrun Forster*
Deputy Chairperson,
Deutsche Bank Privat- und
Geschaftskunden AG,
Berlin

Dr. Karl-Gerhard Eick
Deputy Chairman of the Board
of Management of

Deutsche Telekom AG,
Cologne

Ulrich Hartmann
Chairman of the Supervisory
Board of E.ON AG,
Dusseldorf

Gerd Herzberg*

Deputy Chairman of

ver.di Vereinte Dienstleistungs-
gewerkschaft,

Hamburg

Sabine Horn*
Deutsche Bank AG,
Frankfurt am Main

Rolf Hunck*
Deutsche Bank AG,
Seevetal

Sir Peter Job
London

Prof. Dr.

Henning Kagermann
CEO of SAP AG,
Hockenheim

Ulrich Kaufmann*

Deutscher Bankangestellten-
Verband, labor union for financial
services providers, Ratingen

Peter Kazmierczak*
Deutsche Bank AG,
Herne

Maurice Lévy

Chairman and Chief Executive
Officer, Publicis Groupe S.A.,
Paris

Henriette Mark*
Deutsche Bank AG,
Munich

Prof. Dr. jur. Dr.-Ing. E.h.
Heinrich von Pierer
Erlangen

Gabriele Platscher*
Deutsche Bank Privat- und
Geschaftskunden AG,
Braunschweig

Karin Ruck*
Deutsche Bank AG,
Bad Soden am Taunus

Dr. Theo Siegert

Managing Partner of

de Haen Carstanjen & Séhne,
Dusseldorf

Tilman Todenhofer
Managing Partner of
Robert Bosch Industrie-
treuhand KG,

Stuttgart

Dipl.-Ing. Dr.-Ing. E.h.

Jurgen Weber

Chairman of the Supervisory
Board of Deutsche Lufthansa AG,
Hamburg

Leo Wunderlich*
Deutsche Bank AG,
Mannheim

* Elected by the employees in Germany.
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COMMITTEES

SUPERVISORY BOARD

Chairman’s Committee
Dr. Clemens Boérsig
Chairman

Heidrun Forster®

Ulrich Hartmann

Ulrich Kaufmann*
Mediation Committee
Dr. Clemens Borsig
Chairman

Heidrun Forster®

Ulrich Hartmann
Henriette Mark*

Audit Committee

Dr. Karl-Gerhard Eick
Chairman

Dr. Clemens Bérsig
Heidrun Forster®
Sabine Horn*

Rolf Hunck*

Sir Peter Job

Risk Committee
Dr. Clemens Bdrsig
Chairman

Sir Peter Job

Prof. Dr. Henning Kagermann
Prof. Dr. jur. Dr.-Ing. E.h.
Heinrich von Pierer

Substitute Member

Tilman Todenhofer
Substitute Member

Nomination Committee
since October 30, 2007

Dr. Clemens Bérsig
Chairman

Ulrich Hartmann

Dipl.-Ing. E.h. Dr.-Ing. E.h.
Jurgen Weber

* Elected by the employees in Germany.
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EUROPEAN ADVISORY BOARD

European Advisory Board

Werner Wenning

— Chairman

Chairman of the Board of Managing
Directors, Bayer AG,

Leverkusen

Dr. Kurt Bock

Member of the Group Board,
BASF Aktiengesellschaft,
Ludwigshafen

Dr. Karl-Ludwig Kley
Chairman of the Executive Board
and General Partner,

Merck KGaA, Darmstadt

Francis Mer
Bourg-la-Reine

Alexey A. Mordashov
Chairman of the Board

of Directors, Severstal;
Director General, Company
Severstal-Group, Cherepovets

Dr. h. c. August Oetker
General Partner,
Dr. August Oetker KG, Bielefeld

Eckhard Pfeiffer
Kitzbuhel

Dr. Bernd Pischetsrieder
Volkswagen AG, Wolfsburg

Dr. Wolfgang Reitzle
President and CEO,
Linde AG, Munich

Dr. rer. pol. Michael Rogowski
Chairman of the Supervisory
Board , J. M. Voith AG,
Heidenheim

Hakan Samuelsson
President and CEO,
MAN Aktiengesellschaft,
Munich

Maria-Elisabeth Schaeffler
Partner and Chairman of the
Supervisory Board,
INA-Holding Schaeffler KG,
Herzogenaurach

Jirgen R. Thumann

President, BDI — Federation of
German Industries, Chairman of the
Shareholders’ Committee,
Heitkamp & Thumann KG,
Dusseldorf

Dr. Dieter Zetsche

Chairman of the Board of
Management, Daimler AG, and
Mercedes-Benz Cars Division,
Stuttgart
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AMERICAS ADVISORY BOARD

Americas Advisory Board

Norman Augustine
Former CEO & Chairman,
Lockheed Martin

Michael Capellas
Senior Advisor, Silver Lake Partners;
former President & CEO, MCI

Anthony W. Deering
Chairman, Exeter Capital

Archie Dunham
Former Chairman, ConocoPhillips

Benjamin H. Griswold, IV
Chairman, Brown Advisory

Robert L. Johnson
Founder & Chairman,

the RLJ Companies

Edward Kangas
Chairman, Tenet Healthcare
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Ellen R. Marram
President,
The Barnegat Group LLC

Lynn Martin
President, Martin Hall Group;
former U.S. Secretary of Labor

Robert P. May
CEO, Calpine Corp.

George J. Mitchell
Former Chairman,
Walt Disney Company;
former U.S. Senator

Michael E. J. Phelps
Chairman, Dornoch Capital

John Snow

Chairman,

Cerberus Capital Management;
former U.S. Secretary of the
Treasury
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LATIN AMERICAN ADVISORY BOARD

Latin American Advisory Board

Mauricio Botelho
Former President and CEO,
Embraer, Brazil

Fernando Henrique Cardoso
Former President of the
Federative Republic of Brazil

Nicolas Eyzaguirre Guzman
Former Minister of Finance of the
Republic of Chile

Enrique Iglesias
Secretary-General,
Ibero-American Conference

Pedro Pablo Kuczynski
Partner & Senior Advisor,

the Rohatyn Group;

former Prime Minister of Peru

Amalia Lacroze de Fortabat
Owner and President,
Grupo Fortabat, Argentina

Lynn Martin
President, Martin Hall Group;
former U.S. Secretary of Labor

Luis Pagani
President, Asociacidon Empresaria,
Argentina

Miguel Urrutia Montoya
Professor at the Universidad de
los Andes; former Governor of the
Central Bank of Colombia
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ASIA PACIFIC ADVISORY BOARD

Asia Pacific Advisory Board

Pham Thanh Binh
Chairman and CEO,
Vinashin, Vietham

Robert E. Fallon
Former Chairman,
Korea Exchange Bank, Korea

Toru Hashimoto
Chairman,
Deutsche Securities Inc., Japan

Nobuyuki Idei

Founder and CEO,

Quantum Leaps Corporation,
Japan

Dr. Tony Tan Keng Yam
Former Deputy Prime Minister and
Co-ordinating Minister for Security
and Defence of Singapore

Gang-Yon Lee

Chairman of the Board,

Korea Gas Corporation and
Senior Advisor to Lee International
IP & Law Group, Korea

Dr. David K.P. Li
Chairman and Chief Executive,
The Bank of East Asia, China

Dr. Li Qingyuan
Director-General, Office of Strategy
and Development Committee at the
Securities Regulatory Commission,
China

Subramaniam Ramadorai

CEO and Managing Director,

Tata Consultancy Services Limited,
India

Sofjan Wanandi
Chairman and CEO,
Gemala Group, Indonesia

Zhang Yunling

Professor of International Economics
at the Chinese Academy of Social
Science, China
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Group Five-Year Record

Data according to IFRS Data according to U.S. GAAP !
Balance Sheet in € m. 2007 2006 2005 2004 2003
Total assets 2,020,349 1,584,493 992,161 840,068 803,614
Loans, net 198,892 178,524 151,355 136,344 144,946
Liabilities? 1,981,883 1,651,018 961,603 813,616 775,065
Total shareholders' equity 37,044 32,758 29,936 25,904 28,202
Minority interest® 1,422 717 622 548 347
Tier 1 risk-based capital (BIS) 28,320 23,539 21,898 18,727 21,618
Total risk-based capital (BIS) 38,049 34,309 33,886 28,612 29,871
Income Statement in € m. 2007 2006 2005 2004 2003
Net interest income 8,849 7,008 6,001 5,182 5,847
Provision for credit losses* 612 298 350 307 1,063
Commissions and fee income 12,289 11,195 10,089 9,506 9,332
Net gains (losses) on financial assets/liabilities at fair
value through profit or loss® 7,175 8,892 7,429 6,186 5,611
Other noninterest revenues 2,432 1,399 2,121 1,044 478
Total noninterest revenues 21,896 21,486 19,639 16,736 15,421
Compensation and benefits 13,122 12,498 10,993 10,222 10,495
General and administrative expenses“’6 7,954 7,069 7,366 6,681 6,759
Policyholder benefits and claims 193 67 52 260 110
Impairment of intangible assets 128 31 - 19 114
Restructuring activities (13) 192 767 400 (29)
Total noninterest expenses“'6 21,384 19,857 19,178 17,582 17,449
Income before income tax expensee'7 8,749 8,339 6,112 4,029 2,756
Income tax expense (benefit) 2,239 2,260 2,039 1,437 1,327
Effect from the reversal of 1999/2000 credits for tax
rate changes 544 120 215
Cumulative effect of accounting changes, net of tax - - 151
Net income® 6,510 6,079 3,529 2,472 1,365
Net income attributable to minority interest 36 9
Net income attributable to Deutsche Bank
shareholders 6,474 6,070
Key figures 2007 2006 2005 2004 2003
Basic earnings per share €13.65 €12.96 €7.62 €5.02 €244
Diluted earnings per share €13.05 €11.48 €6.95 €4.53 €2.31
Dividends paid per share in period €4.00 €2.50 €1.70 €1.50 €1.30
Return on average total shareholders’ equity
(post-tax) 18.0% 20.4% 12.5% 9.1% 4.7%
Pre-tax return on average shareholders' equity 24.3% 28.0% 21.7% 14.8% 9.5%
Cost/income ratio 69.6% 69.7% 74.7% 79.9% 81.8%
BIS core capital ratio (Tier 1) 8.6% 8.5% 8.7% 8.6% 10.0%
BIS capital ratio (Tier 1 + 2 + 3) 11.6% 12.5% 13.5% 13.2% 13.9%
Employees (full-time equivalent) 78,291 68,849 63,427 65,417 67,682

1 U.S. GAAP Balance Sheet, Income Statement and Key figures are only partially comparable with IFRS, presentation of U.S. GAAP Income Statement
data was adjusted to IFRS definition.

Excluding minority interest

Minority interest is included in total equity under IFRS and included in other liabilities under U.S. GAAP.

For U.S. GAAP: Provision for off-balance sheet positions reclassified from General and administrative expenses to provisions for credit losses.
For U.S. GAAP: Trading revenues, net

For U.S. GAAP: Includes minority interest expense

For U.S. GAAP: Income before income tax expense and cumulative effect of accounting changes

For U.S. GAAP: Net income attributable to Deutsche Bank shareholders

ONOOOR WON
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Declaration of Backing’

DECLARATION OF BACKING

Deutsche Bank AG ensures, except in the case of political risk, that the following companies are able to meet their

contractual liabilities:

Berliner Bank AG & Co. KG, Berlin
DB Investments (GB) Limited, London

Deutsche Asset Management International GmbH,
Frankfurt am Main

Deutsche Asset Management Investmentgesellschaft
mbH vormals DEGEF Deutsche Gesellschaft fir Fonds-
verwaltung mbH, Frankfurt am Main

Deutsche Australia Limited, Sydney

Deutsche Bank Americas Holding Corp.,
Wilmington

Deutsche Bank (China) Co., Ltd., Beijing
Deutsche Bank Luxembourg S.A., Luxembourg
Deutsche Bank (Malaysia) Berhad, Kuala Lumpur
Deutsche Bank Polska S.A., Warsaw

Deutsche Bank (Portugal), S.A., Lisbon

Deutsche Bank Rt., Budapest

Deutsche Bank S.A., Buenos Aires

Deutsche Bank S.A. — Banco Alemao, Sdo Paulo
Deutsche Bank S.A./N.V., Brussels

Deutsche Bank, Sociedad Anénima Espafiola,
Barcelona

Deutsche Bank Societa per Azioni, Milan
Deutsche Bank (Suisse) S.A., Geneva

Deutsche Futures Singapore Pte Ltd., Singapore
Deutsche Morgan Grenfell Group plc, London
Deutsche Securities Asia Limited, Hong Kong
Deutsche Securities Limited, Hong Kong

DWS Holding & Service GmbH, Frankfurt am Main
DWS Investment GmbH, Frankfurt am Main

DWS Investment S.A., Luxembourg

OO0 Deutsche Bank, Moscow

Schiffshypothekenbank zu Libeck
Aktiengesellschaft, Hamburg

1 Companies with which a profit and loss transfer agreement exists are marked in the List of shareholdings.
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IMPRESSUM/PUBLICATIONS

Impressum/Publications

Deutsche Bank Aktiengesellschaft
Theodor-Heuss-Allee 70

60262 Frankfurt am Main
Germany

Telephone: +49 69 9 10-00
deutsche.bank@db.com

Investor Relations:
+49 69 9 10-3 80 80
db.ir@db.com

Annual Review 2007 and Financial Report 2007
on the Internet:
www.deutsche-bank.com/07

Cautionary statement regarding forward-
looking statements

This report contains forward-looking statements.
Forward-looking statements are statements that
are not historical facts; they include statements
about our beliefs and expectations and the
assumptions underlying them. These statements
are based on plans, estimates and projections
as they are currently available to the manage-
ment of Deutsche Bank. Forward-looking state-
ments therefore speak only as of the date they
are made, and we undertake no obligation to
update publicly any of them in light of new
information or future events.

By their very nature, forward-looking statements
involve risks and uncertainties. A number of
important factors could therefore cause actual
results to differ materially from those contained
in any forward-looking statement. Such factors
include the conditions in the financial markets in
Germany, in Europe, in the United States and
elsewhere from which we derive a substantial
portion of our trading revenues, potential de-
faults of borrowers or trading counterparties, the
implementation of our management agenda, the
reliability of our risk management policies,
procedures and methods, and other risks
referenced in our filings with the U.S. Securities
and Exchange Commission. Such factors are
described in detail in our SEC Form 20-F of 26
March 2008 in the section “Risk Factors”.
Copies of this document are available upon
request or can be downloaded from
www.deutsche-bank.com/ir

We will be happy to send you the following
publications relating to the financial state-
ments.

Please note that Deutsche Bank Group’s
annual report consists of two separate sections:
Annual Review 2007 and Financial Report
2007.

Annual Review 2007
(German and English)

Financial Report 2007
(German and English)

Annual Report 2007 on Form 20-F
(English)

Annual Financial Statements
and Management Report of
Deutsche Bank AG 2007
(German and English)

List of Mandates 2007
(German and English)

List of shareholdings 2007
(German and English)

List of Advisory Council Members
(German)

Corporate Social Responsibility —
Report 2007
(from May 2008 in German and English)

How to order:

— by e-mail to
service-center@bertelsmann.de

—on the Internet at
www.deutsche-bank.com/07

— by fax to +49 18 05 0 70 808

— by phone to +49 18 05 802 200

— by mail from
arvato logistics services
Bestellservice Deutsche Bank
Gottlieb-Daimler-StraRe 1
D-33428 Harsewinkel
Germany
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