Commerzbank AG

VENCIMIENTO DE WARRANTS EMITIDOS POR COMMERZBANK AG

De conformidad con lo establecido en el correspondiente Folleto Programa, les informamos
de los siguientes vencimientos de Warrans emitidos por Commerzbank AG:

Subyacente Vencimiento |Put/Call [Strike |Ratio |ISIN Precio Importe Cod.
liquidacién |liquidacién |Bolsa
Altadis 23-Jun-05|Put 30 0.5|DEO00OCB2LMG9 (34.68 0.0000 73584
Altadis 23-Jun-05(Call 32 0.5|DEO0OOCB2LLVO (34.68 1.3750 73573
Altadis 23-Jun-05(Call 33 0.5|DEO0OCB2LLWS (34.68 0.8750 73574
Altadis 23-Jun-05(Call 34 0.5|DEO0OCB2LLY4 (34.68 0.3400 73576
BBVA 23-Jun-05(Put 12 1({DEOOOCB2LMT2 (12.79 0.0000 73595
BBVA 23-Jun-05|Call 13 1(DEOOOCB2LMH7 (12.79 0.3500 73585
BBVA 23-Jun-05|Call 14 1({DEOOOCB2LMK1 (12.79 0.0000 73587
BBVA 23-Jun-05|Call 14 1(DEOOOCB2LMM7 (12.79 0.0000 73589
BSCH 23-Jun-05|Put 1|DEOOOCB2LNK9 [9.59 0.0000 73611
BSCH 23-Jun-05|Put 1|DEOOOCB2LNM5 [9.59 0.0000 73613
BSCH 23-Jun-05(Call 10 1|DEOOOCB2LMX4 [9.59 0.0000 73599
BSCH 23-Jun-05|Call 10 1({DEOOOCB2LMY2 [9.59 0.0000 73600
BSCH 23-Jun-05(Call 10 1|DEOOOCB2LNB8 [9.59 0.0000 73603
BSCH 23-Jun-05(Call 11 1|DEOOOCB2LNC6 [9.59 0.0000 73604
Endesa 23-Jun-05|Put 16 1|DEOOOCB2LNYO [18.45 0.0000 73624
Endesa 23-Jun-05|Call 17 1(DEOOOCB2LNN3 (18.45 1.7600 73614
Endesa 23-Jun-05|Call 18 1({DEOOOCB2LNP8 (18.45 0.7600 73615
Endesa 23-Jun-05(Call 19 1|DEOOOCB2LNS2 [18.45 0.0000 73618
Repsol SA 23-Jun-05(Put 19 0.5|DEOOOCB2LPL2 |21.28 0.0000 73636
Repsol SA 23-Jun-05(Call 20 0.5|DEO0OCB2LPA5 (21.28 0.7900 73626
Repsol SA 23-Jun-05|Call 21 0.5|DEOOOCB2LPC1 |21.28 0.1400 73628
Repsol SA 23-Jun-05(Call 22 0.5|DEOOOCB2LPE7 (21.28 0.0000 73630
Telefonica 23-Jun-05(Put 13 1|DEOOOCB2LPWY (13.51 0.0000 73646
Telefonica 23-Jun-05|Call 15 1({DEOOOCB2LPQ1 (13.51 0.0000 73640

El Precio de Liquidacidn contra el que se calcula el Importe de Liquidacién es el precio de
cierre de los correspondientes subyacentes publicado por la correspondiente Bolsa.
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