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X-pert Index Certificates on NASDAQ and S&P 500

in EUR - Open End
Final Termsheet

Description of the Products

These X-pert Index Certificates — Open End (the “Certificate”) are EUR denominated Certificates linked to the
performance of the Nasdaqg 100 or the S&P 500 Index (each an “Underlying Index”). The Certificates are open end
products. The Certificates track the performance of the relevant Underlying Index on a one to one basis. At
Termination Date, the investor will receive the actual level of the relevant Underlying Index converted into EUR. The
Certificates are not capital protected. The performance of the relevant Underlying Index can be negative and the
investors may lose their entire investment. The Certificates are interesting for an investor who expects a positive

performance of the relevant Underlying Index.

Final Terms & Conditions

Issuer

Issue Volume

Name

X-pert Index Certificate on NASDAQ 100
X-pert Index Certificate on S&P 500

Issue Price

Certificates and Underlying
Indices

Name
X-pert Index Certificate on NASDAQ 100

X-pert Index Certificate on S&P 500

Issue / Payment Date
Final Valuation Date

Termination Date

Exercise Dates

Exercise Period

Deutsche Bank AG, Frankfurt (S&P: AA, Moody's: Aal)

Issue Volume
Up to 10,000,000 Certificates
Up to 20,000,000 Certificates

100% of the Initial Reference Level

Underlying Index Multiplier ISIN / Valor/ Symbol
NASDAQ 100 Index 1:100 DE0007093395
1176200
RIC: .NDX
NASDB
S&P 500 Index 1:100 DE0007093361
RIC: .GSPC 1176183
SPXDB

February 13, 2001
Termination Date

1. If the investor terminates the Certificate, the relevant Exercise
Date, or

2. If the Issuer has elected to redeem the Certificate pursuant to the
conditions foreseen in the Offering Circular the relevant
Redemption Date.

5 Days prior to the last Business Day of each January, April, July
and October during the Exercise Period.

The period commencing on (and excluding) the Issue Date until the
Termination Date.
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Redemption Date

Redemption Period

Settlement Date

Exercise Type

Reference Currency

Initial Reference Level

Exchange Rate

Redemption Cash Amount

Final Reference Level

Multiplier Adjustment Date

Index Sponsors

Settlement

Settlement Currency

Means the date during the Redemption Period specified by the
Issuer in the Redemption Notice as defined in the Offering Circular.
If such date is not a Business Day, then the Redemption Date will
be the immediately succeeding Business Day.

Means the period commencing on (and excluding) the Issue Date
until the Redemption Date.

Five business days following Termination Date

The Certificate is an open end product. The exercise occurs either
by the investor at the relevant Exercise Date or by the Issuer at a
date specified by the Issuer in accordance with the Offering Circular
in the Redemption Notice.

usD

Level of the relevant Underlying Index on the Initial Valuation Date
converted into EUR.

The USD/EUR exchange rate will be determined by the Calculation
Agent on the basis of the prevailing market rates on the relevant
Valuation/Termination Dates.

An amount determined by the Calculation Agent as follows:
Final Reference Level * Multiplier

The Redemption Cash Amount will be rounded to the nearest two
decimal places, 0.005 being rounded downwards.

The official closing level in USD of the relevant Underlying Index on
the Termination Date converted into EUR. The Final Reference
Level of the relevant Underlying Index is determined by the Index
Sponsor, without regard to any subsequent published corrections.

The first Business Day of each month, or, if such day is not a
Trading Day, the next following Trading Day unless, in the opinion
of the Calculation Agent, a Market Disruption Event, as defined in
the Offering Circular, has occurred on such day. If there is a Market
Disruption Event on such day, then the Multiplier Adjustment Date
shall be the first succeeding Trading Day on which there is no
Market Disruption Event. If the first succeeding Trading Day on
which there is no Market Disruption Event has not occurred by the
eighth Trading Day immediately following the original date which,
but for the occurrence of a Market Disruption Event, would have
been the Multiplier Adjustment Date, then that eighth Trading Day
shall be deemed to be the Multiplier Adjustment Date

Nasdaq Stock Market for Nasdaq 100
Standard and Poor’s for S&P 500 Index

Cash

EUR
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Settlement Date

Calculation / Primary Paying
Agent

Secondary Paying Agent
Listing

Trading Day

Business Day

Selling Restrictions

Tax

EU Savings Tax Treatment
Governing Law / Jurisdiction

Market Making

Minimum Investment / Trading Lot

Clearing Agent

SVSP Product Type

Disclaimer

The investor is therefore subject to the USD/EUR currency
exchange risk.

The fifth business day after the Termination Date

Deutsche Bank AG, Frankfurt

Deutsche Bank AG, Zurich branch
SWX Swiss Exchange

Means a day on which the New York Stock Exchange is open for
trading.

Means a day which is not an official holiday in London or Frankfurt.

United States, US Persons, United Kingdom, Canada, Japan,
European Economic Area.

No Swiss federal withholding tax, no Swiss federal stamp duty at
issuance (primary market) and on secondary market transactions.
This Certificate is qualified as derivative for individuals having their
tax residence in Switzerland and holding the Certificate as part of
private property. No income tax upon buying, holding, selling, and
redemption of the Certificates. The aforementioned tax treatment is
valid at the time of launch of the issue and is not exclusive. The
relevant tax laws and the administrative practice are subject to
change. Deutsche Bank AG expressly excludes all liability in
respect of any tax implications.

For Swiss paying agents, this product is not in scope (TK9).
English / London

Under normal market conditions, it is foreseen that Deutsche Bank
AG, Zurich branch, will quote on SWX Swiss Exchange bid/offer
prices.

1 Certificate

SIS SegalnterSettle AG, Euroclear, Clearstream

210 Tracker Certificate

Product Risks: The Securities are derivative financial instruments. An investment in the Securities entails risks similar to a direct
investment in the Underlying. This is an investment in an emerging market. The investor bears a foreign exchange risk. An investment
in the Securities could result in a total loss of the invested capital.

Issuer Risk: The investors bear the credit risk of Deutsche Bank AG as issuer of the Securities. The value of the Securities depends
not only on the performance of the Underlying but also on the solvency of the Issuer, which may vary over the lifetime of the
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Securities. The Securities are unsubordinated, unsecured contractual obligations of the Issuer. They do not benefit from any
preference in rank. The insolvency of the Issuer may lead to a partial or total loss of the invested capital.

This document contains a short summary description of the most relevant terms and conditions of the above-described Securities (the
"Securities"). The complete terms and conditions are included in the Offering Circular. Capitalized terms which are not defined herein
have the same meaning as in the Offering Circular. The facts contained herein are merely for information purposes. This document,
and the information contained therein, does not constitute an issue prospectus according to the articles 652a and 1156 of the Swiss
Code of Obligation ("CO"). Only the terms and conditions included in the Offering Circular, which can be obtained free of charge at
Deutsche Bank AG, Zurich Branch, P.O. 3604, 8021 Zurich, are binding.

The Securities are not collective investment schemes pursuant to the Swiss Collective Investment Schemes Act ("CISA") and are,
therefore, not subject to authorisation by the Swiss Federal Banking Commission.

In connection with the offer and sale of the Certificates, the distributor may acquire the Certificates from the Issuer at a discount to the
Issue Price or at the Issue Price. If the distributor acquires the Certificates at the Issue Price, the Issuer may pay to the distributor a
distribution fee. Such fees received by the distributor may be in addition to the brokerage commissions/fees normally applied by the
distributor. The investor acknowledges and agrees that such fees are retained by the distributor. Further information is available from
the distributor upon investor's written request.

If applicable, the distributor may receive a portion of the management fee on a recurring basis (trailer fees) for efforts undertaken by
the distributor for placement/distribution of the Certificates and other services rendered. The investor acknowledges and agrees that
such fees are retained by the distributor. Further information is available from the distributor upon investor's written request.

In receiving payments by third parties, the distributor’s interests may be adverse to those of the holders of this investment product and
such payments could therefore adversely affect the investor’s return on the investment product.

This document, and the information contained therein, does not constitute the provision of investment advice; its sole purpose is the
description of the Securities. Investing in these Securities entails risks and a decision to invest must in all cases be taken only based
on the Offering Circular. Please consider all risks described in the Offering Circular carefully prior to investing in the Securities and
consult your professional independent financial, legal, accounting, and/or tax adviser with respect to an investment in the Securities.
For further information, please contact your personal client advisor.

All opinions contained herein are based on the current view of Deutsche Bank AG, and may be amended without prior notice.
Deutsche Bank AG does not make any representation, recommendation or warranty, regarding the accuracy, adequacy,
reasonableness or completeness of the information contained herein, even though all information contained herein originates from
reliable sources. All rates and prices are subject to changes and are published for information purpose only and not as indicator for
tradable rates and prices. Past performance is not indicative of future results.

The distribution of these Securities is prohibited in some jurisdictions. This document and the information contained herein may only
be distributed and published in jurisdictions in which such distribution and publication is permitted. In particular these Securities may
not be offered or sold in the United States, the UK, Canada, Japan, the European Economic Area or to US Persons.

Disclaimer for Nasdaq 100

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

Disclaimer for S&P 500

S&P marks are trademarks of the McGraw-Hill Companies Inc. and have been licensed for use by Deutsche Bank AG. The product is
not sponsored, endorsed, sold or promoted by Standard and Poor’'s and Standard and Poor’'s makes no representation regarding the
advisability of investing in the product.

MIFID: Further risk disclosures pursuant to MiFID can be obtained on http://globalmarkets.db.com/riskdisclosures
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