CO M M E RZ BA N K Postanschrift:

60261 Frankfurt am Main
Kaiserplatz, 1
Telefon: (069) 1362 -0

COMISION NACIONAL DEL MERCADO DE VALORES
Direccién de Mercados Primarios
Paseo de la Castellana, 19
28046 Madrid

24 de marzo de 2009
D. Guillermo Frithbeck Borrero, en nombre y representaciéon del emisor, COMMERZBANK
AKTIENGESELLSCHAFT, inscrita en el Registro Mercantil de Frankfurt am Main con el nt-
mero de registro 32.000, y domiciliada en Kaiserplatz, 1, 60261 Frankfurt am Main.

CERTIFICA:

Que en relaciéon con la verificaciéon de la primera emisién de warrants de COMMERZBANK
AKTIENGESELLSCHAFT (en adelante, la “Emision”):

® Que los warrants registrados con fecha 24 de marzo de 2009, coinciden exactamente

con los que se presentan en soporte informatico en el disquete que se adjunta a la pre-

sente Certificacion;

Y AUTORIZA

la difusién de la Emisién a través de la pagina web de la Comision Nacional del Mercado de

Valores.

Atentamente,
En nombre y representacion de COMMERZBANK AKTIENGESELLSCHAFT

P.p.

D. Guillermo Friithbeck Borrero

COMMERZBANK Aktiengesellschaft - Sitz der Bank: Frankfurt am Main (HRB 32000)
Vorsitzender des Aufsichtsrates: Martin Kohlhaussen
Vorstand: Klaus-Peter Miiller, Sprecher
Wolfgang Hartmann, Heinz J. Hockmann, Norbert Kasbeck, Jirgen Lemmer,
Andreas de Maiziére, Klaus Muller-Gebel, Michael Paravicini, Klaus M. Patig,
Axel Frhr. v. Ruedorffer
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors” and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and rigks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction cosfs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on shares (the "Warrants”, the "Underlying Asset’) grant to the holder {the
“Warrantholder") the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceads the Strike Price {in the case of
Call Warrants) or is excesded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Cenditions of the Warrants (the "Cash
Settlement Amount"),

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically -
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further,

The Warrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and therefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can tharefore not be compensated by other income from the
Warranis.

Special Characteristics of Warrants relating to Shares

In the case of the occurrence of an Adjustment Event or Extraordinary Event as set forth in
the Terms and Conditions of the Wamants, the Issuer is entitled, but not obligated, to make
adjustments to the Terms and Conditions of the Warrants. (An Adjustment Eveni means
amongst others any of the following events: capital increases, spin-offs, adjustments with
respect to option or futures contracts relating to the Share at the Related Exchange, etc.)
Such adjustments may inter alia affect the Strike Price as well as the Ratio and may lead to
the underiying Share being replaced by other securities, a basket of securities and/or cash aor
to the designation of a different stock exchange as the Exchange. In this connection the
lssuer is entitled, but is not obligated, to take into consideration the adjustments made by the
Related Exchange in case options or future contracts on the relevant shares are traded on an
options or futures exchange.

In the case of the ocourrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the issuer may (instead of an adjustment) terminate the Warrants
prematurely. {(An Extraordinary Event means amongst others any of the following events: a
takeover-bid with respect to the shares of the Company, the termination of trading or the
listing of the Share at the Exchange as well as the termination of trading of option or futures
contracts relating to the Share at the Related Exchange or the announcements tharsof, the
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inability of the 1ssuer to undertake transactions to hedge its risks arising from the obligafions
of the Issuer under the Warrants, the application for inselvency proceedings with regard to the
assets of the Company, etc.) n the case of such Extraordinary Event each Warrant will be
redeemed at an amount which will be determined by the lssuer in its reasonable diseretion.
The rights arising from the Warrants will terminate with the payment of such amount.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared o sustain a total loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless.

Important factors in determining the price of Warrants are in particular.

« the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

« the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

+ the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Assst,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interreiated factors, including economic, financial and political evenis
and their effect on the capital markets generaliy and on the relevant exchanges. Potential
investors should alse note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is pessible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility".

In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underiying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset dees not necessarily
resuli in an increase in the price of the Warrants. The price of the Warrants may even fall if
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the performance of the Underlying Asset is overcompensated by a decreasing volati!ity with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market pariicipants with respect to the future
performance of the Underlying Asset, they are nrepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks,

Risk asgociated with Leverage

A typical feature of Warrants is their leverage effeci on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the laverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants, The leverage effect is
particularly strong in the case of Warrants with very short lifetimes,

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settiement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movemant or movements
could reduce the Gash Settlament Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with ali present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
upon the creditworthiness of the Issuer and has no rights under the Warrants against any
ather person. Together with the general investiment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several igsues of
warranis relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. Atany given
time, the number of Warrants cutstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers,

@ ood
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Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of @ Warrant, the
imvestor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptey proceedings are instituted against the lssuer — and that as a
resuit the Issuer cannet fulfil its payment obligations under the Warranis.

Possible Illiquidity of the Warrants in the Secondary Market

it is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liguid or illiquid. The lssuer may, but is not obliged to, list
Warrants on a stock exchange.

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrehdered for cancellation. The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants, Even if the lssuer is & market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes iliquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for cther
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants,

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investar does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Progpective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connacted with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted In another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.

Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
conciuded only at an unfavourable market price and lead to a corresponding loss,
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Influence of ancillary Costs on Potential Profit

Investars should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
aorder value (price of the Warrant times quantity) can lead to costs which, in extremea cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the fotal Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the 1ssuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of 2 Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable fo the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuafion Date in the closing auction. This risk is higher for Underlying Assets with low
liguidity tevels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warranis are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset duting the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warranis.

Special Risks of Warrants relating fo Shares

Shares are associated with particular risks, such as the risk that the respective company will
be rendered insclvent, the risk that the share price will fluctuate or risks relating to dividends,
over which the Issuer has no control. The performance of the shares depends to a very
significant extent on developments on the capitai markets, which in turn depend on the
general global economic situation and more specific economic and political conditions.
Shares in companies with low to medium market capitalisation may be subject fo even higher
risks (e.g. relating to their volatility or insolvency) than is the case for shares in larger
companies. Moregver, shares in companies with low capitalisation may be extremely illiquid
as a result of iow trading volumes.
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Shares of companies with their statutory seat or with significant business operations in
countries with limited legal certainty are subject to additional risks such as, for instance,
government interventions or nationalisation which may lead to a total or partial loss of the
invested capital or of access to the capital invested in such country. The realisation of such
risks may also lead to & total or partial loss of the invested capital for holders of Warrants
linked to such shares. ‘

Holders of Warrants that are linked to share prices do not, contrary to investors which directly
invest in the shares, receive dividends or other distributions payable 1o the holders of the
underlying shares. ‘
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General Information

This docurment contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus”).
Full information on the lssuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Prozpectus.

Prospectus Liability

Commerzbank Aktiengesellschaft (the "lssuer”, the "Bank" or "Commerzbank", together with
its consolidated subsidiaries "Commerzbank Group” or the "Group") accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasanable care to ensure that such s the case, the information contained in this
Final Terms is, fo the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its import.

No person is or has been authorized by the lssuer to give any informaticn or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the 1ssuer,

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the |ssuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same,

Subscription and Sale

The lssuer has issued on March 13, 2009 (the “lssue Date") warrants relating to Shares
denominated in USD (the "Warrants") with an issue size and an issue price per series of
Warrants as detailed in the following table. The Warrants shall be publicly offered in the
Kingdom of Spain as of the first day on which the Warrants have been admitted fo trading on
the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time o time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

008

Type

Exercise Ratio | Issue Jize

Period

Strike
Price in
UshD

Share ISIN Exchange

Issue Price
on the Issue
Date in EUR

Call

13.03.2009 -
18.08,2009

Apple ne.
U503783310056

Nasdag Stock

DECDOCMAXFEF3 Market, Ins.

80.00 0.05 1,500,000

0.69

Call

13.03.2009 -
18.12.2009

Apple Ing.
Us0378331005

Nasdaq Stock

DEOOOCM4XFG Market, Inc.

100,00 0.05 1,500,008

0.64

Put

13,03.2009 -
18.09.200%

Apple Inc.
U50378331005

Nasdag Stock

DEQDRCMAXFHS Market, Inc.

£0.00 0.05 1,500,000

0.40

Put

13.03,2009 -
18.12.2009

Apple Inc.
us0378331005

Nasgdag Stock

DEQQOCMAXFJIS Market, Inc.

85.00 0.05 1,500,000

0.80

Call

13.03.2009 -
19,06.2009

Cisco Systemns, Inc.
US17275R1023

Nazdag Stock

PEDODCM4XGE4 Market, Ine.

13.00 0.2

1,500,000

0.45
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Cisco Systems, [nc, 13.03.2009 - | Nasdaq Stock

Call S 1797 6R102% DECOOCMAXGF | 14.00 18122008 | Market. Inc. 02 | 1,500,000 0.53
Cisco Systems, Inc. 13.03.2000 - | Nasdag Stock

Put US17275R 1025 DEQOOCMAXGGE | 12.00 18.122008 | Market, Inc. 0.2 | 1,500,000 0.25
Cisoo Systems, [no. 13.03.2008 - | Nasdag Stock

Put US17275R1025 DEOOOCMAXGH? | 13.00 | 1o'0c5n00” | market, e, 0.2 | 1,500,000 0.16
Citigroup, Inc. 13.03.2008 - | New York Stock

Call S 720671016 DEOOOCMAXGJ3 | 130 | 1o'0c2008 | Exchange 0.5 | 1,500,000 025
Citigraup, Inc, -13.03.2000 - MNew York Stock :

Calt US1729871016 DEOOOCMA4XGKT | 150 |42'00™00e | Exchange 0.5 | 1.500,000 0.26
Citigroup, Inc. 13.03.2008 - | New York Stock

Call U8 720871016 DEODOCM4XGLE | 1.80 18.12.2000 | Exchange 0.5 | 1,500,000 0.28
Citigraup, Inc. “13.03.2008 - | New York Stock

Gall U 90871018 DEDODCMAXGMT | 2.00 19082000 Exchangs 0.5 | 1,508,000 0,16
Citigroup, Inc. -13.03.2008 - | New York Stock

Call pcibecabil DEQOOCM4XGNS | 220 | 4206500 Exchange 0.5 | 1,500,000 g.19
Citigroup, Ine. 13.03.2009 - | New York Stock

Call US1 729871016 DEOOOCM4XGPO | 250 | 4245 500q Exchange 0.5 | 1,500,000 0.2
gBay, Ing, 13.03.2009 - | Nasdag Stock

Call S50 86491030 DEOODCMAXGRE | 10.00 o000 | Market, Ino, 0.2 | 1,500,000 0.38
Google Inc 13.03.2008 - | Nasdaq Stock

Call US38259P5089 DEOOOCMAXHGT | 300.00 |4o'ne5nne ™ | market g, 0.01 | 1,500000 0.35
Microsoft .

Call Corporation DEOOOCM4XHS2 | 12.00 | :g'gggggg - azfs:ﬁ I?Itg“k 0.2 | 1,000,000 0.82
US59409181045 =M. » M8
Microsoft .

Call | Corporation DEQOOCMAXHTO | 14,00 | 15052009~ | Masdaq Stock 102 | 4,000,000 0.67
US5949181045 et &l Inc.
Microsoft .

Call | Corporation DEOOCM4xHUS | 14pp | [2032008- | Nasdaq Stack 0.2 | 1000000 0.74
US5549181045 e arket, inc.
Microsoft

Call | Corporation DEOOOCMAXHVE | 1500 [1500-2900~ | Mastad ,?_I‘é":" 02 | 1,000,000 0.47
US5949181045 9 15
Microsoft

Call Corporation DEOOOCMAXHWA | 16.00 qg'gg'gggg - r,f‘fgatq 1?1‘;":" 02 | 1,000,000 0.49
US5949181045 e arket, ‘nc.
Microsoft

call | Comoration DEOUOCMAXHX2 | 16.00 }gﬁ’g;ggg - :‘nifs:ﬁ ]'“2‘;“" 0.2 | 1,000,000 0.56
US5848181045 e s
Microsoft

Call | Comoration DEOQOCM4XHYD | 18.00 lgﬁ}ggggg " | Nasdaq Stock 02 | 1,000,000 0.42
LUS5G49181045 e 1 NG
Microsoft .

Pt | Corporation DECOOCMAXHZT7 | 12.00 ]ggg'gggg - :Inasgstq ﬁfck 0.2 | 1,000,000 0.18
US5949181045 O arket, fric.
Microgoft .

Pt | Comporation DEQOOCMAXJAG | 13.00 | ;'g'gg;ggg - R"@fg:ﬁ ﬁfck 02 | 1,000,000 0.11
US5949181045 AT 1T
Microsodt .

Put | Corporation DEOOOCM4XJB4 | 13.00 [(9520007 | pasad Stock 02 | 1,000,000 0.27
US5949181045 el n N6
Microsoft

Put | Corporation DEOOOCMAXJC2 |  15.00 qggggggg - R‘fss"’tq IS‘C’C"‘ 0.2 | 1,000,000 0.32
US5945181045 1ets. ArkeL, ne.
Pfizer Inc. 13.03.2009 - New York Stock

Call US7170811035 DEOOOCMAXING | 10.00 | 55000 | Exchange 0.2 1,000,000 0.54
Pfizer Ing, 13.03.2008 - New York Stock

Call US7170811035 DECOOCMAXJP4 | 10.00 |43 00 2000 Exchange 0.2 1,000,000 0.58
Pfizar Inc. 13.03.2006 - New York Stock

Call US7170811035 DEDOOCMAXJQZ | 10.00 | 43122008 Exchange 02 | 1,000,000 0.62
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Cal | herne s DEGOOGMAXJRO | 1200 | 15022009~ Ej{!‘;‘:ﬁ;‘; Stock | 52 | 1,000,000 0.31
Call | {er g s DEGOOCMAXJSS |  12.00 ]ggggggg - E:;:ﬁ;; Stock | 52 | 1,000,000 0.38
Call || eerne e DEQODCMAXJTS | 13.00 | 15 092000" Eﬁ&:ﬁé’; Stock | g2 | 1,000,000 0.35
call | R0 s DECOOCM4xJU4 | 1400 | 15032003 Eﬁ;gﬁ;ﬁ Steck | g | 1,000,000 0.16
Call | e as DEQOOCM4XJV2 | 14.00 ]ggggggg - gm:ﬁ;ﬁ Stock | 55 | 1,000,000 0.22
Cal | e DECOOCMaxJwo | 15,00 | 12032009 Em;ﬁé‘; Stack | g2 | 1.000000 0.23
Pt |G s DEDQOCMAXJX8 | 10.00 :g 032008 - Ei&:ﬁ;‘; Stock 1 4o | 1,000,000 0.47
put | e, s DEQOOCM4XJY6 | 1100 | 19032398 - Ej;:ﬁg; Stock | 52 | 1,000,000 8.1
Put | DI DEQOOGHMAXJZa | 12.00 | 13 032008° Eﬁ;‘{ﬂ:ﬁé‘; Stock | 92 | 1,000,000 0.24
cal |06 DEQGOCM4XLE4 | 12.00 ;‘gﬁ’ggg% - :‘Aﬁ:ﬁ Dlock 0.2 | 2,000,000 0.63
Call | | 061 DEOOOCMAXLF1 |  14.00 1383388@ - mﬁggf Stack 0.2 | 2,000,000 0.42
Call Egg"aﬁfsgg;l 061 DEQOOCMA4XLGS |  15.00 lg:gg:gggg - nNE?E:E ok 0.2 | 2000000 0.41
call | e o6 DEOOOCMAXLH7 |  16.00 Egggggg - mfg:f‘ Stook 02 | 2,000,000 0.20
Call | 061 DECOOCMAXLJ3 | 16.00 :ggggggg - T':'qgsrg:ﬁ ok 0.2 | 2,000,000 0.30
Put | Ao DEOOOGMAXLK1 | 1200 | 13022009~ [\Nnisrg:‘f Stock 02 | 2,000,000 0.25
Put | A e 6 DEOOOCMAXLLS | 12,00 ]ggggggg - R'ﬂzsrg:f‘ Stock 02 | 2,000,000 0.34
Put |06t DEGOOCMAXLM? | 12.00 :g:ﬁ’g:gggg - f\"ﬂfr'}f:f' Sock 0.2 | 2,000,000 0.38

Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacién de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whase commercial name is IBERCLEAR (the “Clearing System”),

Definitive Warrants will not be issued and-the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receivé co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status
The obligations under the Warranis constitute :direct, u'nc:cmditional and unsecured obligations
of the Issuer and rank at least parl passu with all other unsecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

..ijo_
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Minimum Trading Unit
The Minimum Trading Nurmber of each series of Warrants issued is one (1} Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documenis

These Final Terms and the Base Prospectus are available in their current form on the internet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, S5.A., Paseo de 1a Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2006 and 2007 as well as the quarterly
interim report (reviewed English version) as. of 30 September, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audit opinion) are
available in  their current form on the intemet page of Commerzbank:
www.commerzbank.com.

Payment Date
March 17, 2009
Settlement

The Warrants will be cash seitled. Seftiement will fake place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants, .

Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposad or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not-intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or tax advisors in order to determine the fax
implications for their specific situation (i.e., local regulations). Investors should likewise take
into account the changes which may take place in the future in the tax laws and regufations in
force at the present time. :

1. Individuals or legal persons with residence in the Sparish territory
Pearsonal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be

“11-
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considered as a deductible expense, but as adquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warranthoider for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2008, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act'). The gain or loss shall be calculated as the difference hetween (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (ii) the
acquisition value, as defined above. ‘

Upeon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (i)
the acquisition value, as defined above, : :

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withhalding tax. -

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act. '

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legisiation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
gither through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 3,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
arise before the sale or the exercise of the Warrants if its accounting implies the registration
of [osses and/or profits. 3

As stated before, capital gains will ba exemptifrbm withholding tax.
2. Individuals or legal persons not resident in ‘,the Spanish territory

As a general rule, according to section 13.0f the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtained by nen-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
i such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish territory. ' :

As a general rule, income obtained by a perrhénent éstablishment located in Spain of a non-
resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

3. Other direct Taxes: Net wealth Tax and lnhle‘ritance:and Gift Tax

As a consaquence of the holding of the Wa"r‘rénts, of its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

12 -
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Information on the Underlying Asset

The asset underlying each series of Warranfs are the shares detailed in the above table.
Infarration on the shares and the respective companies is available on the internet page:
www.comdiract.com,

Selling Restrictions in the European Econacmic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/7T1/EC (the "Prospectus Directive") (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry info effect of the respective Implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is parmitted under the applicable laws and othér legal provisions, and further provided that

(@) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified o the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or : :

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering” means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms.of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (i)
any additional specifications defined mere closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implefnented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the 1ssuer Undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.

13-
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Terms and Conditiens of the Warrants

§1 :
(FORM, TRANSFERABILITY)

1. Each series of Warants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "lssuer”).

2. Each series of Warrants will be represented by a global bearer warrant {the “Global
Warrant’) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liguidacién de Valores 5. A, Plaza de la Lealtad, 1, 28014
Madrid, $pain (the "Clearing System”). -

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership paricipations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Cieering System individually.

The Glabal Warrant shall only be vehd 1f |t bears the hand-written signatures of two
autharised officers of the lssuer. :

4. The term "Warrantholder" in these Tern’ie and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant.

§::"‘23 ;
(DEFINITIONS);

1, For the purposes of these Terms and Cenditiene, the following definitions shall apply
(subject to an adjustment in accordance with § 4): -

"Gash Settlement Amount” -
The Cash Settlernent Amount is the emount expressed in Euro ("EUR") (the “lssue
Currency’) (rounded, if necessary, to the next Eurocent (EUR 0.01) with ELIR 0.005
rounded upwards) which shall be eqﬁyal to (i} the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceaded by the
Strike Price (in the case of Put Warrants) expressed in U.S. Dollar (*USD") and
converted into the Issue Currency multiplied with (ii) the Ratio.

The conversion info the Issue Currency shall- be made at the Relevant Conversion
Rate.

"Exchange” ‘
The Exchange is the stock exchange determmed in paragraph 2.

"Exchange Business Day" means & cley on WhICh the Exchange and the Related
Exchange are open for trading during their respective regular trading sessions,
notwithstanding the Exchange or Related Exchange closing prior to its scheduled
weekday closing time. Any trading or trading activities after or before the regular
trading sessions on the Exchange Dr the Related Exchange will not be taken into
account. :

- 14_
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"Exercise Period" )
Subject to an early termination pursuant fo § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such peried (the
"Expiration Date").

"Minimum Exercise Number of Warrants" .
The Minimum Exercise Number of Warrants is 100 Warranis.

"Payment Business Day" means a day on whichfthe Trans-Eurapean Automated Real-
Time Gross setflement Express Transfer system which ulilises a single shared
platform (TARGETZ2) is open and the Clearing System settle payments in the lssue
Currency.

uRatiou
The Ratio is a decimal figure equal to the ratio detailed in paragraph 2.

"Reference Price" means the closing price of the Share as determingd and published by
the Exchange on the Valuation Date.

"Relevant Conversion Rate" shall be = price of EUR 1.00 in USD, as actually traded on
the International Intarbank Spot Market (the "EUR/USD Spot Rate™) on the Valuation
Date at or about the time the Reference Price is published.

"Share" ‘
The Share Is the share determined in paragraph 2.

"Strike Price" means the price of the Share determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date =hall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

015

2. For each serles of Warrants the terms "Sharé"; "Strike Price", "Exercise Period";
"Exchange” and "Ratio" shall have the following meaning:
Type Share ISIN étrike Exercise Exchange Ratio
Price in Periocd
UsD
S e beovocuaxers | soo0 | 1902000 IRk | 008
cal | [Saarasatoos DEcoocwAXFG1 | o000 | 1EESTECT | AT | oo
7t | [Soarasatons DEOOOCHAXFHS | 8000 |150cTo00  |waret e | 0%
Put | yaa7a331005 DEQOOCMAXFJS 9500|1055 | Mamer e 0.05
Cal | UStoaraRiozs DEOOCKMXGES | 1300 |iged2ios” |vametne | 02
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ol | S ommomexskr | as | RIS |RENIRSK | o
o | A
Cal | 5aeassars0e0 DEODCMAXHG? 3:’1“0-00 Egglgggg- Rlnzsrl?:tq N 0.01
Call | |jroseit Corporation DEDOOCMAXHS2 'ﬁz.oo 12.09.2009 - I\N/Iaa?lc::tq Dok 0.2
o MR | oo | o |G0AE e | o
o || oo | om | REEE- [ |,
o o | oo | o |[R3ED s |
put | therosoft Comoration DEQOOCM4X./C2  §215.00 13.00.2009- mfﬁ:ﬁ ptock 0.2
Cal | Gart 70811088 DEODOCMAXJRO -':3;12'00 19085008 gﬁ;:ﬁ;&mk 0.2
cal | e raioss bEcoocmaxsTe | 1300 | R320087 (e Y Seck | oz
Call | e i70811035 DEOOOGMAXIL4 3:14'00 o haon0s” Em.;,ﬁégsmck 0.2
Call | Us7470811035 pEooocmaxivz | 1400 |1E082000T | B e | 92
Call | Us7470811035 oecoocmexwo | tsco | 19330097 | Rewre Stk o
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put |Dfzerine DEDOOCMAX.IX8 :lﬂﬂ.oo 13200 | e Steck | a2
Call | 3azazmsiost ceccocuextes | 1200 | RERI0ST |ReEanO | oo
cal | Yoo e 61 DEOOOCMAXLH? jé‘%a.oo o baaos | e ok 02
Put | (Seaaaaiost DEODOCMAXLKY | 1200 15005000 | Mokt o 02
Put | USosasazioet oeooocwem | 1200 | RRT0C | NEEIREK | o2

§3

{QPTION RIGHT, EXERCISE PROCE

The Warrantholders are entitled o exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the

Autornatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warranthalder sh’éll be carried out in accordance with the

provisions of the following paragraphs:

(@) Minimum Exercise Number of Warranis

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports fo exerc'i'ée Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

(b) Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices whichli do not comply with said instructions.

Exercise Notices shall be irrevocable.

-17 -

DURE, SETTLEMENT)

1. Subject to the occurrence of an Early Termination:of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right”), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with

these Terms and Conditions of the Warrants, =
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(d)

(&)

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day- following the receipt of the Exercise
Notice. For any Exercise Notice which is réceived by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)

or after such date, the provisions of the Autom'atic Exercise according to paragraph 4
shall apply. o

Validity of the Exercise Notice

Any determination as to whether an Exercisé-:iNotice is duly completed and in proper
form shall be made by the Warrant Agent, arid shall be conclusive and binding on the
relevant Warrantholder. S

Any such Exercise Notice determined to be incomplete or net in proper form will ke
null and veid, Notwithstanding this, in the: event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent. ‘-

Any Warrant for which an Exercise Notice ‘has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be rwll and void. '

Effact of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancallation of Warrants
Warrants which have been exercised and i'r'i:j‘respect of which the Cash Settlement

Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expiréd worthless will be cancelled.]

4. Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

5, Settlement

(a)

The lssuer shall pay or cause to be paid not later than on the fitth Payment Business
Day following the Valuation Date (the "Settiement Date”) the Cash Settiernent
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described above.

-‘!8_
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(b) Exercise of the Warrants and paymants by the

any applicable fiscal or other laws, regulation,

Germany at the relevant time. However, the
@ Cash Settlement Amount, after using

whatsoever in the future if it is unable to pay tk

CommerzbankxAG

Issuer will be subject in all cases to
and practices in force in Spain and in
Issuer shall not incur any liability

reasonable effort, as a result of such laws, regulations and practices. The Issuer shall

not under any circumstances be liable for any

in the performance of its duties in relation to the

In the case of Automatic Exercise, the Issuei

()

@ots or default of any clearing systerm
Warrants.

will pay or cause to be paid the Cash

Seftlement Amount due in respect of all Warrants outstanding on the relevant

Settlement Date to the Clearing System
Warrantholders. :

(d} :
to be bome and paid by the Warrantholders.

All taxes, duties or other charges in connectiarn

for crediting the accounts of the

with the exercise of the Warranis are
Any additional cost arising from the

exercise of the Warrants shall not be horne b)ﬂ the Issuer.

§ 4

(ADJUSTMENTS, EARLY |
MARKET DISRUPTION, PDSTPONEME N

If an Adjustment Event or an ExtraordmaryEven:
the Issuer is entitled to make adjustments to the)T
taking into consideration the provisions set forth he
occurred, the Issuer may (instead of an adjustme
lesg than all Warranis prematurely on the early ter
Date") with a prior notice of seven Payment Bus
provided that an adjustment is not possible or}i
Issuer (the "Early Termination by the Issuer"). In
to make adjustments to the Terms and CDndItans
the Warranis. ;

(&) When making adjustments to the Terms ang
reasonable discretion (§ 315 of the German Gi
obligated, to take into consideration the adjus
relating to the Share made by the Related Ext
by the Related Exchange if such option or
Related Exchange ‘ :

Any of the before-menticned adjustments n“e
Price as well as the Ratio and may result]i
securiies, a basket of securities and/or cash
determined as the Exchange. However, the
adjustments taking into consideration the befcir

MINATION,
T OF VALUATION DATE])

both as defined below) has occurred,
erms and Conditions of the Warrants
einafter. If an Extraordinary Event has
nt) terminate and redeem all, bhut not

mination date (the "Early Termination

ness Days in accordance with § 10,

is unreasonable (unzumuthar) for the

any case, the Issuer is neither obliged
of the Warrants nor to early terminate

Conditions, the Issuer shall act in its
il Code (BGB)) and is entitled, but not
tments to options or futures contracts
hange ar that would have been made
utures contracts were traded on the

y, among others, refate to the Strike

in the Share being replaced by other

. and another stock exchange being
Issuer is also entitled to make other
=-rmentioned principles.

Adjustments and determinations take eﬁ‘ed
Issuer in its reasonable discretion (§ 315 of t
that {in case the Issuer takes into considerati
or would be made by the Related Exchange) t
the date at which such adjustments take efl
Exchange if such option or futures contracts v

Adjustments as well as the effective d:ate shaj}
with § 10. ‘

If the Warrants are called for redemption due
Event, they shall be redeemed at the earl
“Early Termination Amount’) which shal

reasonable discretion (§ 315 of the Germé

(b)

-19-

German Civii Gode (BGB)), provided

the manner in which adjustments are
he |ssuer shall take into consideration
cf or would take effect at the Related
re traded at the Related Exchange.

gs from the daie determined by the
|

he notified by the Issuer in accordance

to the occurrence of an Extracrdinary
termination amount per Warrant (the
be calculated by the Issuer in iis
n Civii Code (BGB)). Such Early
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Termination Amount shall be notified in Elccc:r%
the Warrants will terminate upon the paymen
provisions of § 3 paragraph 5 shall apply mutati
2. For the purposes of this § 4 the following definitiorls

"Adjustment Event" means:

()

(b)

(¢}

(d)

"Extraordinary Event" means any of the followin

(@)

(b}

(€)

{d)

(e)

any of the following actions taken by t

il

ance with § 10. The rights arising from

pf the Early Termination Amount. The
£ mutandis.

shall apply:

Issuer of the underlying Shares (the

"Company"); capital increases throughjissuance of new shares against capital

contribution and issuance of subscripti

n rights to the shareholders, capital

increases out of the Company's reserves, issuance of securities with option or

conversion rights related to the Share, |
stock splits or any other split, consclidat

4

a spin-off of a part of the Company in sf.n:
is formed, or that the spun-off part of
antity; |

the adjustment of option or futures q\c
Related Exchange or the announcemen

any other adjustment event being ec
mentioned events with regard to their effe

stributions of extraordinary dividends,
n or alteration of category;

h a way that a new independent entity
the Company is absorbed by another
ntracts relating to the Share at the

of such adjustment; or

omically comparable to the before-
cts.

vents:

a takeover-bid, i.e. an offer to take owve
other act of an individual person or a;lt
person or legal entity buying, otherwis

more than 10% of the outstanding share
a conversion or otherwise, as determin

or to swap or any other offer or any
al entity that results in the individual
acquiring or obtaining a right to buy
of the Company as & conseguence of
by the Issuer based on notifications

to the competent authorities or on other information determined as relevant by

the Issuer;

the termination of trading in, or early se
relating to the Share at the Related E(
termination or early setflement;

the becoming known of the intention ;f
terminate the ||st|ng of the Share oj‘
absorption or by creation, a change
shares or any other raason or the termin
Exchange or the announcement of the |
the Exchange will terminate immediately

lernent of, option or futures contracts
=hange or the announcement of such

the Company or of the Exchange io
the Exchange due to a merger by
f legal form into 2 company without
gtion of the listing of the Share at the
«change that the listing of the Share at
or at a later date and that the Share

will not be admitted, traded or listed at any other exchange which is

comparable to the Exchange (including

the exchange segment, if applicable)

immediately followmg the termination oﬁ’me listing;

the lssuer andlor its affiliates (§15 ;‘)1
(Akt3)) are, even following economically
(i) to enter, re-enter, replace, maintaig,

the German Stock Corporation Act
reasonable efforts, not in the position
liguidate, acquire or digpose of any

transactions or investments that the Issuer considers necessary to hedge its

tisks resulting from the assumption ard

the Warrants or (i) fo realize, regain pr

such transactions or investments,

a procedure is introduced or ongoing

performance of its obligations under
transfer the proceeds resulting from

pursuant to which all shares or the

substantial assets of the Company &re or are liable to be nationalized or
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expropriated ok otherwise transferred to public agencies, authorities or
organizations; -

(i the application for insolvency proceedings ar for comparable proceedings with
regard to the assets of the Company according to the applicable law of the
Company; or

(g) any other eveht being econpmically comparable to the before-mentioned
events with regard to their effects.

"Related Exchange" means the options or futures exchange with the highest trading
volume of option or futures contracts relating to the Share. If option or futures
contracts on the Share are not traded on any exchange, the Related Exchange shall
be the options or futures exchange with the highest amount of option or futures
contracts relating to shares of companies having their residence in the country in
which the Company has its residence. If there is no opticns or futures exchange in
the country in which the Company has its residence on which optian or futures
contracts on shares are traded, the Issuer will determine the Related Exchange in its
reasonable discration (§ 315 German Civil Code (BGB)) and will make notification
thereof in accordance with § 10.

"Market Disruption Event" means the occurrence or existence of any suspension of, or
limitation imposed on; trading in (a) the Shares on the Exchange, or {b) any option or
futures contracts relating to the Share on the Related Exchange (if such option or
futures contracts are traded on the Related Exchange), provided that any such
suspension or limitation is material in the reasonable discretion of the Issuer (§ 315 of
the German Civil Code (BGB)). The occurrence of & Market Disruption Event shall be
published in accordance with § 10,

A limitation regarding the office hours or the number of days of trading will not consti-
tute a Market Disruption Event if it results from an announced change in the regular
business hours of the Exchange. A limitation on frading imposed during the course of
a day by reason of movements in price exceeding permitted limits shall only deemed
to be a Market Disruption Event if such limitation still prevails at the time of
termination of the trading hours on such date.

3. If on the Valuation Date the Reference Price of the Share is not determined and published
by the Exchange or on the Valuation Date a Market Disruption Event occurs, the
Valuation Date shall be postponed to the next following Exchange Business Day on which
the Reference Price of the Share is determined and published again by the Exchange and
on which a Market Disruption Event does not oceur.

If, according to the before-mentioned, the Valuation Date is postponed for five
consecutive Exchange Business Days, and if also on such day the Reference Price of the
Share is not determined and published by the Exchange or a Market Disruption Event
occurs on such day, then this day shall be deemed to be the Valuation Date and the
Issuer shall estimate the Reference Price of the Share in its reasonable discretion (§ 315
German Civil Code {BGB)), and in consideration of the prevailing market conditions on
such day and make a notification thereof in accordance with § 10.

| §5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)
1. The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the lssuer, re-issued, resold or

surrendered to the Warrant Agent (§ 8) for cancellation.

2. The Issuer reserves the right to issue from time to time without the consent of the
Wartantholders ancther tranche of Warrants with substantially identical terms, so that the
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same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants, The term "Warrants® shall, in the event of such consolidation,
also comprise such additionally issued Warrants,

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borrne and paid by the Warrantholders. The [ssuer is entitled to withhald fram payments to be
made under the Warrants any taxes, fees and/or dutizs payable by the Warrantholder in
accordance with the previous sentence,

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

§8
(WARRANT AGENTS)

1. Renfa 4 Sociedad de Valores y Bolga, §.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The lIssuer is entitled to appoint other banks of intemational
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent, as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another hank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§10.

2, The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship befween the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 8
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
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of, the Issuer under these Terms and Conditions with the same effect as if the New |ssuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants,

3. Inthe event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer” shall fram then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
{except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4, No such assumption shall be permitted unless

(a)the New |ssuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions,

(b)the New Issuer has agreed to indemnify and hold harmless each Warrantholder against
any tax, duty, assessment or governmental charge imposed on such Warrantholder in
respect of such substitution;

(cythe Issuer (in this capacity referred to as the "Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(dythe New lssuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

§10
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacion de la Bolsa de Madrid"y (the "Bulletin”).

§11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall he held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or williully
or (ii) breaches cther obligations with gross negligence or willfully,

§ 12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governad by the laws of the Federal Republic of Germany

2. The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
of incamplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the lssuer, are reasonably

L
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acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Bhould any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties invoived if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
3. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

8. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusiva
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only,

Frankfurt am Main
March 17, 2008
COMMERZEANK

AKTIENGESELLSCHAFT
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CO M M E RZ BA N K Postanschrift:

60261 Frankfurt am Main
Kaiserplatz, 1
Telefon: (069) 1362 -0

COMISION NACIONAL DEL MERCADO DE VALORES
Direccién de Mercados Primarios
Paseo de la Castellana, 19
28046 Madrid

24 de marzo de 2009
D. Guillermo Frithbeck Borrero, en nombre y representaciéon del emisor, COMMERZBANK
AKTIENGESELLSCHAFT, inscrita en el Registro Mercantil de Frankfurt am Main con el nt-
mero de registro 32.000, y domiciliada en Kaiserplatz, 1, 60261 Frankfurt am Main.

CERTIFICA:

Que en relaciéon con la verificaciéon de la primera emisién de warrants de COMMERZBANK
AKTIENGESELLSCHAFT (en adelante, la “Emision”):

® Que los warrants registrados con fecha 24 de marzo de 2009, coinciden exactamente

con los que se presentan en soporte informatico en el disquete que se adjunta a la pre-

sente Certificacion;

Y AUTORIZA

la difusién de la Emisién a través de la pagina web de la Comision Nacional del Mercado de

Valores.

Atentamente,
En nombre y representacion de COMMERZBANK AKTIENGESELLSCHAFT

P.p.

D. Guillermo Friithbeck Borrero

COMMERZBANK Aktiengesellschaft - Sitz der Bank: Frankfurt am Main (HRB 32000)
Vorsitzender des Aufsichtsrates: Martin Kohlhaussen
Vorstand: Klaus-Peter Miiller, Sprecher
Wolfgang Hartmann, Heinz J. Hockmann, Norbert Kasbeck, Jirgen Lemmer,
Andreas de Maiziére, Klaus Muller-Gebel, Michael Paravicini, Klaus M. Patig,
Axel Frhr. v. Ruedorffer
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

with respect to the

Base Prospectus
cdlated February 27, 2009

relating to

Warrants
relating to
Shares demoninated in GBP

{to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the cpmplete Ba_se
Prospectus including the chapter on "Risk Factors” and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warranis on shares (the "Warrants”, the "Underlying Asset’) grant to the holder (the
"Warrantholder") the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the "Cash
Settlernent Amount™).

The Warrants are American styie warrants and may be exercised during an Exercise Period,
Warrants which have not been exercised on the Expiration Date will be autornatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
ar the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further.

The Warrants do not entitle the Warrantholders to receive a coupen payment or dividend yield
and therefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

Special Characteristics of Warrants relating to Shares

In the case of the occurrence of an Adjustment Event or Extraordinary Event as set forth in
the Terms and Conditions of the Warrants, the Issuer is entitled, but not obligated, to make
adjustments to the Terms and Conditions of the Warrants. (An Adjustment Event means
amongst others any of the following events: capital increases, spin-offs, adjustments with
respect to option or futures contracts relating to the Share at the Related Exchange, etc.)
Such adjustments may infer alia affect the Strike Price as well as the Ratio and may lead to
the underlying Share being replaced by cther securities, a basket of securities and/or cagh or
to the designation of a different stock exchange as the Exchange. In this connection the
Issuer is entitled, but is not obligated, to take into consideration the adjustments made by the
Related Exchange in case options or future contracts on the relevant shares are traded on an
options or futures exchange,

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the lssuer may (instead of an adjustment) terminate the Warrants
prematurely. (An Extraordinary Event means amongst others any of the following events: a
takeover-bid with respect to the shares of the Company, the termination of trading or the
listing of the Share at the Exchange as well as the termination of trading of opticn or futures
contracts relating to the Share at the Related Exchange or the announcements thereof, the
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inability of the Issuer to undertake transactions to hedge its risks arising from_ the obligations
of the Issuer under the Warrants, the application for insolvency proceedings with regard to the
assets of the Company, etc.) In the case of such Extraordinary Event each Warrant will be
redeemed at an amount which will be determined by the Issuer in its reasonable discretion.
The rights arising from the Warrants will terminate with the payment of such amount.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is paricularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term fo expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless.

important factors in determining the price of Warrants are in particular:

« the actual price of the relevant Underiying Asset and the expectations of market
participants regarding its price,

« the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset {volatility), and

+ the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the lavel of the Underlying Asset to which the Warrants relate. It is impossible to predict
haw the level of the relevant Underlying Asset will vary over time, Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend oh a number of interrelated factors, including ecotomic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be dispraportionate. For example it is possible that while the
Underlying Asset is Increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility”.

In the case of Warrants the Implied Volatility is of great importance in the market making
pracess relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluciuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants, The price of the Warrants may even fall if
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the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the vaiue of the Warrants. A highet Historic Volatility could lead to increased as
well as decreased value of the Warranis.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect 10 the future
performance of the Underlying Asset, they are prepared o pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its Intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached z&to.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacis over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage hag an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settiement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Armount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movemant or movements
could reduce the Cash Setilement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the lssuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
upon the creditworthiness of the lssuer and has no fights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the lssuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

@ ood
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Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of & Warrant, the
investor bears the risk that the financial situation of the Issuer of the VWarrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the [ssuer cannet fulfil its payrment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

it is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be Liguid or ||||qu|d The Issuer may, but is not obliged to, list
Warranis on a stock exchange. ‘

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation. The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants. Even if the Issuer is a market maker for an issue of Warrants, ihe
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities {including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiiates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants,

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not anly bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means & substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial cifcumnstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expacted gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants of in the Gash Seftlement Amount.

Transactions Excluding or Limiting Riskf‘

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants., Such transac:tlons can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.
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Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
arder value (price of the Warrant times quantity) can lead to costs which, in exireme cases,
may exceed the value of the Warrants purchased, Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked 1o the purchase of the
Warrants, these additional costs may be considerable  compared with the totai Cash
Settlement Amount received by the Warrantholder exercising his Warranis.

The Influence of Hedging Transactions of the Issuer on the Warrants

The lssuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is enfitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction.. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and fo what extent {a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate reguiators to determine the appropriats
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuers control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants, ‘

Special Risks of Warrants relating to Shares

Shares are associated with particular risks, such as the risk that the respective company will
be rendered insalvent, the risk that the share price will fluctuate or risks relating to dividends,
aver which the Issuer has no conirol. The performance of the shares depends to a very
significant extent on developments on the capital markets, which in turn depend on the
general global economic gituation and more specific ‘economic and political conditions.
Shares in companiss with low to medium market capitaiisation may be subject to even higher
risks (e.g. relating to their volatility or insolvency) than is the case for shares in larger
companies. Moreover, shares in companies with low capitalisation may be extremely illiquid
as a result of low trading volumes,
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Shares of companies with their statutory seat or with significant business operations in
countries with limited legal certainty are subject o -additional risks such as, for instance,
gavernment interventions or nationalisation which may lead to a total or partial loss of the
invested capital or of access to the capital invested in such country. The realisation of such
risks may also lead to a total or partial loss of the invested capital for holders of Warrants
linked to such shares. .

Holders of Warrants that are finked to share prices do ndt;i contrary to investors which directly
invest in the shares, receive dividends or other distributions payable to the holders of the
underlying shares. :
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General Information

This docurment contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Frospectus dated February 27, 2009 (the "Base Prospectus”).
Full information on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Prospectus.

Prospectus Liability

Commerzbank Aktiengesellschaft (the "lssuer”, the "Bank” of "Commerzbank", together with
its consolidated subsidiaries "Commerzbank Group' or the "Group"} accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information contained in this
Final Terms is, to the best of its knowledge, in accordance with the facts and cortains no
omission likely to affect its import.

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

The delivery of this Final Terms does not at any time imply that the information contained
herein conceming the lssuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on March 13, 2009 (the "Issue Date"} warrants relating to Shares
denominated in GBP (the "Warrants") with an issue size and an issue price per sertes of
Warrants as detailled in the following table, The Warrants shall be publicly offered in the
Kingdom of Spain as of the first day on which the Warrants have been admitted to trading on
the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

008

Type

Strike
Share ISIN Price in
GBP

Exercise

Period Exchange Ratio | Issue Size

Issue Price
on the Issue
Date In ELIR

Call

Barclays plc
GBD031348658

13.03.2008 - London Stock

DEOOOCMAXFVO 050 | 47069009 Exchange

1 1,000,000

0.36

cal

Barclays ple
GBO031345658 DEOOOCMAXFWS 0,786

132.03.2009 - Londan Stock

16.12.2009 Exchange i 1,000,000

0.24

Securitisation

Each seres of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited with Sociedad de Gestidn de los Sisiemas de
Registro, Compensacion y Liguidacion de Valores, 5. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System”).
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Definitive Warrants will not be issued and the right of delivery of definitive Warrants 1s
excluded. The Warrantholders shall receive co-ownership parficipations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing Sysiem.

Status

The ohligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to fime under
applicable law).

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warrant,
Listing

The admission for listing and trading of the Warrants on the stock exchangés of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus are available in their current form on the infemet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, 5.A., Paseo de la Habana 74, 28036 Madrid).

Whereas the Aricles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Cormmerzbank Group for the financial years 2006 and 2007 as well as the guarterly
interim report (reviewed English version) as of 30 September, 2008 and the congolidated
financial staternents as of December 31, 2008 (abridged version without audit opinion) are
available in  their current form on the intemet page of Commerzbank:
www.commerzbank.com.

Payment Date

March 17, 2009

Settlement

The Warrants will be cash settled. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detfail in the
Terms and Conditions of the Warrants.

Taxation

Withholding tax af source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoaver
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the 1ssuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or govemmental charges the Issuer will not pay any additional

amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a fax nature
that may be significant in relation to a decision to invest in the Warrants, Potential investors

@ oog
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should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their fawyers or tax advisors in order to determine the fax
implications for their specific situation (ie., local regulations). Investors shouid likewise take
into aceount the changes which may take place in the future in the tax laws and regulations in
force at the present time,

1. Individuals or legal persons with residence in the Spanish territory
Personal income Tax

In the case that the purchaser of the warranis is considercd a taxpayer subject to the
personal ingome tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition vaiue which includes the expenses
and commissions connected with the purchase of the Warranis paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior fo the end of the
Expiration Period will be considered as capital gain or loss under the tarms of arficle 34 of the
Law 35/2008, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i} the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (ji) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Setilement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (i)
the acguigition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate (ncome Tax Law, the accounting result determined in accordance
with the applicable sccounting legisiation. As a consequence, investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Roval Decree 4/2004 of March 3,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
arise before the sale or the exercise of the Warrants if lis accounting implies the registration
of losses and/or profits.

As stated before, capital gains will be exempt from withholding tax.
2 |ndividuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtained by non-Spanish
rasidents holding the Warrants without permanent establishment in Spain will be considerad
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish territory.

-0 -
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As a general rule, income obtained by a permanent establishment located in Spain of a non-
resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

3. Other direct Taxes; Net wealth Tax and inheritance and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been aholished.

Infarmation on the Undetlying Asset

The asset underlying each series of Warrants are the shares detailed in the above table.
Information on the shares and the respective comparies is available on the intemet page:
www.comdirect. com.

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive”) (the "Relevant Member State”), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering cutside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall aceur.

"Public Offering” means () a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures fo be taken.

S b I
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Terms and Conditions of the Warrants

- §1
(FORM, TRANSFERABILITY)

1. Each series of Warrants (the “Warrants') are issued by Commerzbank
Aktiengesellschaft, Frankfuri am Main, Federal Republic of Germany (the "Issuer").

2 Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant”) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacién y Liquidacion de Valores, 5. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System’).

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable faw
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing Systemn individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the Issuer.

4. The term "Warrantholder” in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

1, For the purposes of these Terms and Conditions, the following definitions shall apply
{(subject to an adjustrnent in accordance with § 4):

"Cash Settlement Amount”
The Cash Settlement Amount is the amount expressed in Euro ("EUR") (the “Issue
Currency’) (rounded, if necessary, to the next Eurocent (EUR 0.01) with ELIR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in Great Britan Pound ("GBP")
and converted info the Issue Currency muliiplied with (i) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

"Exchange"
The Exchange is the stock exchange determined in paragraph 2.

"Exchange Business Day’ means a day on which the Exchange and the Related
Exchange are open for trading during their respective regular trading sessions,
notwithstanding the Exchange or Related Exchange closing prior to its scheduled
weekday closing time. Any trading or trading activities after or before the regular
trading sessions on the Exchange or the Related Exchange will not be taken into
account. ‘

12 -
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"Exercise Period" '
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
“"Expiration Date").

“Minimum Exercise Number of Warrants"
The Minimurn Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on.which the Trans-European Autornated Real-
Time Gross settlement Express Transfer system which utilises a single ghared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio”
The Ratio is a decimal figure equal to the ratio detailed in paragraph 2.

"Reference Price" means the closing price of the Share as determined and published by
the Exchange on the Valuation Date.

"Relevant Conversion Rate" shall be a price of EUR 1.00 in GBP, as actually traded on
the International Interbank Spot Market (the "EUR/GBP Spot Rate'} on the Valuation
Date at or about the time the Reference Price is published.

"Share"
The Share is the share determined in paragraph 2.

“Strike Price” means the price of the Share determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date, However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

2 For each series of Warrants the terms "Share™ "Strike Price", "Exercise Period”,
"Exchange” and "Ratio" shall have the following meaning:

Strike Exercise
Type Share I5IN Price in erst Exchange Ratio
GEP Period
Barclays pl& 13.03.2008 - London Stock
Cal | zeoni1348658 DEQCOCMAXFVO 050 | 17062000 | Exchange !
Barclays plc 13.03.2009 - London Stock
Call | GRo0z1348658 DEQCOCMAXFWE 075 | 46122009 | Exchange !

. §3
(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

1. Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the "Option Right"), to recéive upon
exercise from the lssuer the payment of the Cash Seftlement Amount in accordance with
these Terms and Conditions of the Warrants.

2 The Warrantholders are entitied to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shali be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

-13-
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3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(2)

(b)

(c)

(d)

Minirmum Exercige Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exsrcisable by
any Warrantholder shall not be less than the Minirmum Exercise Number of Warrants,

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irevocable.

In the case of an Exercise Motice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after § p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. {Madrid time)
or after such date, the provisicns of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conelusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Natice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt 1o
so transfer such Warrants, the Warranthalder will be lizble to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as @ consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
enteting into replacement hedging operations in respect of such Warrants.

14 -
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(e) GCancellation of Warrants

Warrants which have been exercised and in respect of which the Cash Settlement
Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Wwarrantholder or Warrants which have expired worthless will be cancelled,

Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlerment Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

Seftlement

(a) The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash Setflement
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described above.

(b) Exercise of the Warrants and payments by the Issuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settiement Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing systam
in the performance of its duties in relation to the Warrants.

(c) In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Setilernent Amount due in respect of all Warrants outstanding on the relevant
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost ariging from the
exercise of the Warrants shall not be borne by the Issuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

If an Adjustment Event or an Extracrdinary Event (both as defined below) has occurred,
the Issuer is entitled to make adjustments to the Terms and Conditions of the Warrants
taking into consideration the provisions set forth hereinafter. If an Extraordinary Event has
occurred, the lssuer may (instead of an adjustment) terminate and redeem all, but not
less than all Warrants prematurely on the early termination date (the "Early Termination
Date") with @ prior nofice of seven Payment Business Days in accordance with § 10,
provided that an adjustment is not possible or is unreasonable (unzumuthar) for the
Issuer (the "Early Termination by the Issuer"). In any case, the Issuer is neither obliged
to make adjustrants to the Terms and Conditions of the Warrants nor to early ferminate
the Warrants.

(&) When making adjustments to the Terms and Conditions, the Issuer ghall act in itg
reasonable discretion (§ 315 of the German Civil Code (BGB)) and is entitled, but not
obligated, to take into consideration the adjustments to options or futures confracts
relating to the Share made by the Related Exchange or that would have been made
by the Related Exchange if such option or futures contracts were traded on the
Related Exchange

-15 -
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(b)

Any of the before-mentioned adjustments may, among others, relate to the Strike
Price as well as the Ratio and may result in the Share being replaced by other
securities, a basket of securities and/or cash, and another stock exchange being
determined as the Exchange. However, the Issuer is also entifled ta make other
adjustments taking into consideration the before-mentioned principles.

Adjustments and determinations take effect as from the date determined by the
lssuer in its reasonable discretion (§ 315 of the German Civil Code (BGB)), provided
that (in case the Issuer takes into consideration the manner in which adjustments are
or would be made by the Related Exchange) the |ssuer shall take into consideration
the date at which such adjustments take effect or would take effect at the Related
Exchange if such option or futures contracts were traded at the Related Exchange.

Adjustments as well as the effective date shall be notified by the 1ssuer in accordance
with § 10.

If the Warrants are called for redemption due to the occurrence of an Extraordinary
Event, they shall be redeemed at the early termination amount per Warrant (the
“Early Termination Amount") which shall be calculated by the lssuer in its
reasonable discretion (§ 315 of the German Civil Code (BGB)). Such Early
Termination Amount shall be notified in accordance with § 10. The rights arising from
the Warrants will terminate upon the payment of the Early Termination Amaunt. The
provisions of § 3 paragraph 5 shall apply mutatis mutandis.

2. For the purposes of this § 4 the following definitions shall apply:

"Adjustment Event' means:

(a) any of the following actions taken by the Issuer of the underlying Shares (the
"Company"): capital increases through issuance of new shares against capital
contribution and issuance of subscription rights to the shareholders, capital
increases out of the Company’s reserves, issuance of securities with option or
conversion rights related to the Share, distributions of extraordinary dividends,
stock splits or any other split, consolidation or alteration of category;

(b) a spin-off of a part of the Company in such a way that a new independent entity
is formed, or that the spun-off part of the Company is absarbed by another
entity;

(¢) the adjustment of option or futures contracts relating to the Share at the
Related Exchange or the announcement of such adjustment; or

(d) any other adjustment event being economically comparable to the before-
mentioned events with regard to their effects.

"Extraordinary Event' means any of the following events:

(a) a takeover-bid, i.e. an offer to take over or to swap ar any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Company as a consequence of
a conversion or otherwise, as determined by the lssuer based on notifications
to the competent authorities or on other information determined as relevant by
the Issuer;

(b) the termination of trading in, or early settlement of, option or futures contracts

relating to the Share at the Related Exchange or the announcement of such
termination or early settlement;

-16-
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(c) the becoming known of the intention of the Company or of the Exchange 1o
terminate the listing of the Share on the Exchange due to a merger by
absorption or by creation, a change of legal form into a company without
shares or any other reason or the termination of the listing of the Share at the
Exchange or the announcement of the Exchange that the listing of the Share at
the Exchange will terminate immediately or at a later date and that the Share
will not be admited, traded or listed at any other exchange which is
comparable to the Exchange {including the exchange segment, if applicable)
immediately following the termination of the listing;

(d) the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AKt3)) are, even following economically reasonable efforts, not in the position
(i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose of any
transactions or investments that the lssuer considers necessary to hedge its
risks resulting from the assumption and performance of its obligations under
the Warrants or (i) to realize, regain or transfer the proceeds resulting from
such transactions ar investments;

(¢) a procedure is infroduced or ongoing pursuant to which all shares or the
substantial assets of the Company are or are liable to be nationalized or
expropriated or otherwise ftransferred to public agencies, authorities or
organizations;

() the application for insolvency proceedings or for comparable proceedings with
regard to the assets of the Company according to the applicable law of the
Company; or

(g} any other event being economically comparable to the before-mentioned
events with regard to their effects.

"Related Exchange" means the options or futures exchange with the highest trading
volume of option or futures coniracts relating to the Share. If option or futures
contracts on the Share are not traded on any exchange, the Related Exchange shall
be the options or futures exchange with the highest amount of option or futures
contracts relating to shares of companies having their residence in the country in
which the Company has its residence. If there is no options or futures exchange in
the country in which the Company has its residence on which option or futures
contracts on shares are traded, the Issuer will determine the Related Exchange in its
reasonabie discretion (§ 315 German Civil Code (BGB)) and will make notification
thereof in accordance with § 10.

"Market Disruption Event" means the occurrence or existence of any suspension of, ar
limitation imposed on, trading in (&) the Shares on the Exchange, or (b} any option or
futures contracts relating to the Share on the Related Exchange (if such option or
futures contracts are traded on the Related Exchange), provided that any such
suspension or limitation is material in the reasonable discretion of the Issuer (§ 313 of
the German Civil Code (BGB)). The occurrence of a Market Disruption Event shall be
published in accordance with § 10.

A limitation regarding the office hours or the number of days of trading will not consti-
tute & Market Disruption Event if it results from an announced change in the regular
pbusiness hours of the Exchange. A limitation on trading impased during the course of
a day by reason of movements in price exceeding permitted limits shall only deemed
to be a Market Disruption Event if such- limitation still prevails at the time of
termination of the trading hours on such date.
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3. If on the Valuation Date the Reference Price of the Share is not determined and published
by the Exchange or on the Valuation Date a Market Disruption Event occurs, the
Valuation Date shall be posiponed to the next following Exchange Business Day on which
the Reference Price of the Share is determined and published again by the Exchange and
an which a Market Disruption Event does not occur.

If according to the before-mentioned, the Valugtion Date is postponed for five
consecutive Exchange Business Days, and if also on such day the Reference Price of the
Share is not determined and published by the Exchange or & Market Disruption Event
oceurs on such day, then this day shall be deemed to be the Valuation Date and the
Issuer shall estimate the Reference Price of the Share in its reasonable discretion (§ 3190
German Civil Code (BGB)), and in consideration of the prevailing market conditions on
such day and make a notification thereof in aceordance with § 10

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

1. The lssuer may at any time purchase Warrants in the market or otherwise, Warrants
repurchased by or on behalf of the Issuer may be held by the lssuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

2 The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants® shall, in the event of such congolidation,
also comprise such additionally issued Warrants,

§6.
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
homne and paid by the Warrantholders. The Issuer is entitled to withhold from paymenis to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accardance with the previous sentence.

87
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from fime to time under
applicable law). :

§8
(WARRANT.AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A, Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entifled to appaint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the "Warrant Agents”).

Furthermore, the Issuer is entifled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
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warrant agent. Such appointment or termination shall be published in accordance with
§10.

The Warrant Agents shall be held responsible for giving, failing 1o give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any simifar restrictions
of the applicable laws of any other country

§9 .
(SUBSTITUTION OF ISSUER)

Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upan notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

Upon any such substitution, such substitute company (hereinafter called the "New
lssuer”) shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effact as if the New [ssuer
had been named as the lssuer herein; the lssuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "lssuer" shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the refsrences in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised. .

No such assumption shali be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New Issuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or govemmental charge imposed on such
Warrantholder in respect of such substitution;

{(¢) the Issuer (in this capacily referred to és thie "'Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised. ‘ '

Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

-19.-
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510
(NOTICES) -

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacion de la Bolsa de Madrid") (the "Bulletin”}).

g1
(LIMITATION OF LIABILITY)

The lssuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (i) breaches other obligations with gross negligence or willfully.

§12-
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

5 The Issuer shall be entifled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b} to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitied 1 such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that de not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or became
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties invoived if they cannot be corrected or amended in accordance with paragraph 2.

4, Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

6. The courts of the Frankfurt am Main, Federal Répubﬁc of Germany shall have exclusive
jurisdiction over the annuliment of lost or destroyed Warrants.

7. The English version of these Terms and Con:ditidns ghall be binding. Any translation is for
convenience only. 3

Frankfurt am Main
March 17, 2009
COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the Silver Price
denominated in USD

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain}

COMMERZBANK .
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus inciuding the chapter on "Risk Factors" and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision,

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants. '

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)
General ‘

Warrants on precious metals (the "Warrants", the "Underlying Asset") grant fo the holder
(the "Warrantholder™) the right to receive an amaunt in cash expressed in or converted info
Euro by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the
case of Gall Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and
multiplied with the Ratio as determined in the Terms and Conditions of the Warranis (the
"Gash Settlement Amount™).

The Warrants are American style warrants and may be exercised during an Exarcise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assels will not be deliverad.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further.

The Warrants do not entitie the Warrantholders to.receive a coupon payment or dividend yield
and therefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

Special Characteristics of Warrants relating to Precious Metals

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants. the |ssuer is entitled, but not obligated, to make adjustments to
the Terms and Conditions of the Warrants. (An Extraordinary Event means amongst others
the substantial modification of the basis for the calculation of the price of the Precious Metal,
adjustments of the option or futures contracts relating to the Precious Metal, the inability of
the Issuer to undertake transactions to hedge its risks arising from the obligations of the
lssuer under the Warrants, etc.) Such adjustments may inter alia affect the Strike Price as
well as the Ratio and may lead to the adjustmerit of the definition of the Reference Price. In
ihis connection the Issuer is entitled, but is not obligated, to take into consideration the
adjustments made by the Related Exchange in case option or futures coniracts on the
relevant Precious Metal are traded on an options or futures exchange.

In the case of the occurrence of an Extraordinary Event, the lssuer may (instead of an
adjustment) terminate the Warrants prematurely. In the case of such Exiraordinary Event
each Warrant will be redeemed at an amount which will be determined by the lssuer in its
reasonable discretion. The rights arising from the Warrants will terminate with the payment of
such amount.

Foo2,018
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General Risks associated with the purchase of fhé Warrants

Warrants invoive a high degree of risk and investors must be prepared to sustain a total ioss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is belaw the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Fut Warrants) and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset wili disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless.

Impaortant factors in determining the price of Warraht$ are in particular;

« the actual price of the relevant Underlyihg Asset and the expectations of market
participants regarding its price, -

» the anticipated frequency and intensity cflnfjfluctuatinns in the price of the relevant
Underlying Asset (volatility), and L

s the lifefime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend an a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is finked to the
relevant Underlying Asset and will be influenced (positively or negativaly) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset Volatility is affected by a number of factors such as
macro economic factors, speculative trading and. supply and demand in the options, futures
and other derivatives markets. The anticipated: volatility is commonly known as “Implied
Volatility”, while the experienced volatility is defined as "Historic Volatility".

In the case of Warrants the Implied Volatility is- of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change. -

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by & decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants. ‘
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Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Prica (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. ihe premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relativeiy high time value shortly before expiry are
therefore agsociated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over propertionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring & loss, This is because the leverage has an effeet in both
directions - i.e. not only upwards In favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exarcise and the determination of the Cash Settlement Amournt will
be specified in the applicable Final Terms, However, such delay could be significantly langer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may resuit in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the 1ssuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the lssuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
upon the creditworthiness of the Issuer and has ne rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The lssuer may issue several igsues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporats issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
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that insalvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible Illiquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or illiquid. The Issuer may, buf is not obliged to, list
Warrants on a stock exchange. ‘

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrenderad for canceliation. The Issuer may, but is not obliged to, be a market maker for an
izsue of Warrants. Even If the lssuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative praducts
based on or related to the Underlying Asset for their proprietary accounis or for other
accounts under their management. The lssuer and its affilates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could advergely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has fo pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back thi loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has {o
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Setllement Amount.

Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warranis.
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Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in exiremne cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be: considerable compared with the total Cash
Seftlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of':fhe Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the lssuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entifled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Setllement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
miaht be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assefs with [ow
liquidity levels, especially during the closing auction.

Legal Investment Considerations may resftrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, {b) Warrants can be used as collateral for various types of borrowing and
{c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underiying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the lssuers contral. The histerical
experience of the respective Underlying Asset should net be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants. :
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General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus”).
Full information on the Issuer and the offer of the Warrants is only available on the basig of a
combination of these Final Terms and the Base Prospectus. '

Prospectus Liability

Commerzbank Aktiengesellschaft (the "lssuer”, the "Bank” or "Commerzbank®, together with
its consolidated subsidiaries "Commerzbhank Group" or the "Group") accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information contained in this
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its import. :

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

The delivery of this Final Terms does not 'at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in'the document containing the same.

Subscription and Sale

The Issuer has issued on March 13, 2009 {the "Issue Date") warrants relating to the Silver
Price denominated in USD (the "Warrants").with an issue size of 2,500,000 per series and at
an issue price per seties of Warrants as detailed in the following table. The Warrants shall be
publicly offered in the Kingdom of Spain as of the first day on which the Warrants have been
admitted to trading on the Madrid Stock Exchange.

Increases of a Serfes of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consclidated to form a sindle series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics
Type [SIN Strike - Exercise Period Issue Price on
Price the Issue Date
in UsD : in EUR

Call | DEOOOCB3EW12 12.00 13.03.2009 - 01.12.2009 0.44

Call | DEOOOCB3EW20 14.00 't 13.03.2000 - 01.12.2009 0.32

Call | DEOGOCBIEWSS | 16.00 7 13.08.2000 - 01.12.2009 0.23

Put | DEOOOGB3EW48 11.00 " 13.03.2000 - 01.12.2009 0.24

Put DEOOOCB3EWSS 12.00 13.03.2009 - 02.06.2009 0.16

Put | DEOOUGCB3EWST | 13.00 ©13.03.2009 - 01.12.2000 0.41
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Secuyritisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited :with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, 8. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain, whose commercial name is IBERCLEAR (the "Clearing System”).

Definitive Warrants will not be issued andithe right of delivery of definitive Warrants is
excluded. The Warrantholders shali receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Staius

The obligations under the Warrants constitute direct, unconditional and unsecured ohligations
of the lssuer and rank at least pari passuy with all other unsecured and unsubordinated
obligations of the Issuer (save for such exCeptions as may exist from time to time under
applicable law). ;

Minimum Trading Unit
The Minimum Trading Number of each seriesff of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectusiare available in their current form on the internet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, S5.A,, Paseo de la Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2006 and 2007 as well as the quarterly
interim report (reviewed English version) as of 30 September, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audit opinion) are
available in their curent form om the intemet page of Commerzbank:
Www.commerzbank.com. :

Payment Date

March 17, 2008

Settlement .

The Warrants will be cash settled. Settl.aé}nent will take place not later than on the fifth

Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warranis.

g 0nog/018
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Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsogver
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payabie in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or tax advisors in order to determine the tax
implications for their specific situation (i.e., local regulations). [nvestors should likewise take
into account the changes which may take place in the future in the tax laws and regulations in
force at the present time.

1. Individuals or Jegal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions cannected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be caleulated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (ii) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above,

In accordance with the provisions of the PIT Act, the capiial gains will be exempt from
withholding tax.

Gains or lnsses derived from the sale or exercise of the warrants will be taxed following the
rulas of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant,

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
gither through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
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arise before the sale or the exercise of the Warrants if its accounting implies the registration
of losses and/or profits.

As stated before, capital gaing will be exempt from withholding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtzsined by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
s income obtained within the Spanish territory {and therefore, become taxable in Spain) only
if such income derived from securities issued by an gntity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish territory.

As a genera! rule, income obtained by a permanent establishment located in Spain of a non-
resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

3. Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying each series of Warrants is the price for a fine troy ounce {(31.1035 g) of
silver quoted as "l.ondon Banking Fixing" on Reuters page XAGFIX=. Information on the
underlying asset is available on the internet page: www.comdirect.de or www Ibma.org.uk.

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that thig
iz permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in & 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set farth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering” means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

in any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public

<10 -
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Offering of the Warrants or their possession or the marketing of offering decuments related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.

-1 -
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

1. Each series of Warrants (the 'Warrants") are issued by Cormmerzhank
Aktiengasellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer”).

2 Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant”) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, 8. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the "Clearing System”).

3 Definitive Warrants will not be issued and the right of delivery of definitive Warranis is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the 1ssuer.

4. The term "Warrantholder' in these Terms and Conditions refers fo the holder of a co-
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

1. For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

“Cash Settlement Amount”
The Cash Settlement Amount is the amount expressed in Euro ("EUR") (the “Issue
Currency”) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in U.S. Dollar ("USD") and
converted into the 1ssue Currency multiplied with (1i) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

“Exchange Business Day" means a day on which the "London Banking Fixing” (spot
fixing) for the Precious Metal normally takes place.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10,00 a.m. (Madrid time) on the last day of such period (the
“Expiration Date").

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants,

"Payment Business Day" means a day on which the Trans-Europearn Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared

12



_ 1603 '09 14:19 FAX +49 69 136474906 Commerzhank AG @ 013/019

platform (TARGET2) is open and the Clearing Systern settle payments in the lssue
Currency.

"Precious Metal”
The Precious Metal means silver.

"Ratio"
The Ratio is 0.2,

"Reference Price”
The Reference Price shall be the first spot fixing for a fine troy cunce (31.1035 g) of
silver quoted as “"London Banking Fixing” on Reuters page XAGFIX= (or on its
successar page) on the Valuation Date.

"Relevant Conversion Rate" shall be a price of EUR 1.00 in USD, as actually traded on
the International Interbank Spot Market (the "EUR/USD Spot Rate") on the Valuation
Date at or about the time the Reference Price is published.

"girike Price” means the price of the Share determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

2 For each series of Warrants the terms "Strike Price” and "Exarcise Period" shall have the
following meaning:

Type 1SIN Strike Price Exercise Period
in USD
Call DEOOOCB3EW12 12.00 13.0:3.2009 - 01.12.2008
Call DECOOCBIEWZ20 14.00 13.03.2009 - 01.12.2000
Call DEOQOCB3EW:E 16.00 13.03.2009 - 01.12.2009
Put DEGOOCBIEW4G 11.00 13.03.2000 - 01.12.2009
Put DECDOCB3IEWS3 12.00 13.03.2009 - 02.06.2009
Put DEQOOCB3EWE1 13.00 13.03.2009 - 01.12.2009
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

1. Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant granis to the Warrantholder the right (the "Option Right’), fo receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

2. The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period, Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

13-
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3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a)

(b)

(©)

(d)

Minimum Exercise Number of Warrants

Except for the case of Automnatic Exercise, the number of Warranis exercizable by
any Warrantholder shall not be less than the Minimurn Exercise Number of Warrants.

Any Exercise Notice which purperts 10 exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shali be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on & Payment Business
Day during the Exercise Pericd at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or net in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Natice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Nolice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Nofice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does s0 transfer or aftempt to
50 transfer such Warrants, the Warrantholdee will be liable to the Issuer for any logs,
eosts and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred s a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

14 -
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(g) Cancellation of Warrants

Warrants which have been exercised and in respect of which the Cash Settlement
Amount has been paid by the Warrant Agent on hehalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancellad.

4. Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlernent Amount is a posifive amount (the
Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

5. Settlement

(a) The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date”) the Cash Seitlement
Armount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described above.

(b} Exercise of the Warrants and payments by the Issuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the Issuer shall not incur any lizbility
whatsoever in the future if it is unable to pay the Gash Seftlement Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

(¢) In the case of Automatic Exercise, the Issuer will pay or cause to he paid the Cash
Sottlement Amount dug in respect of all Warrants outstanding on the relevant
Seftlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

&4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If an Extraordinary Eveni (as defined below) has oecurred, the Issuer is entitled to make
adjustments to the Terms and Conditions of the Warrants taking intc consideration the
provisions set forth hereinafter. If an Extraordinary Event has occutred, the lssuer may
(instead of an adjustment) terminate and redeem all, but net less than all Warrants
prematurely on the early termination date (the "Early Termination Date") with a prior
notice of seven Payment Business Days in accordance with § 10, provided that an
adjustment is not possible or is unreasonable (unzumutbar) for the lssuer (the "Early
Termination by the Issuer’). In any case, the lssuer is neither obliged to make
adjustments to the Terms and Conditions of the Warrants nor to early terminate the
Warrants.

(a) When making adjustments to the Terms and Conditions, the Issuer shall act in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and is entitled, but not
obligated, to take into consideration the adjustments to option or futures contracts
relating to the Precious Metal made by the Related Exchange or that would have
beer made by the Related Exchange if such option or futures contracts were traded
oh the Related Exchange

-15-
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Any of the before-mentioned adjustments may, among others, relate to the Strike
Price as well as the Ratio and may result in the adjustment of the definition of the
Reference Price. However, the Issuer is also entitied to make other adjustments
taking into consideration the hefore-mentioned principles.

Adjustments and determinations take effect as from the date determined by the
lssuer in its reasonable discretion (§ 315 of the German Civil Code (BGB)), provided
that (in case the Issuer takes into consideration the manner in which adjustments are
or would be made by the Related Exchange) the Issuer shall take into consideration
the date at which such adjustments take effect or would take effect at the Relatad
Exchange if such option or futures contracts were traded at the Related Exchange.

Adjustments as well as the effective date shall be notified by the Issuer in accordance
with § 10.

(b) If the Warrants are called for redemption due to the occurrence of an Extraordinary
Event, they shall be redeemed at the early termination amount per Warrant (the
"Early Termination Amount") which shall be calculated by the Issuer in ifs
reasonable discretion (§ 315 of the German Civil Code (BGBY)). Such Early
Termination Amount shall be notified in accordance with § 10. The rights arising from
the Warrants will terminate upen the payment of the Early Termination Amount. The
provisions of § 3 paragraph 5 (b) — (d) shall apply mutatis mutandis.

2. Far the purposes of this § 4 the following definitions shall apply:
"Extraordinary Event" means:

(a) if since the Issue Date the basis (e.g. quantity, quality or currency) for the
calculation of the price of the Precious Metal and/or the method have been
modified substaritially,

(b) the adjustment of option or futures contracts refating to the Precious Metal at
the Related Exchange or the announcement of such adjustment; or

(¢) the imposition of, change in or removal of a tax on, or measured by reference
to, a Precious Metal after the Issue Date, if the direct effect of such imposttion,
¢hange or removal is to raise or lower the Reference Price.

(d) the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AktG)) are, even following economically reasonable efforts, not in the position
(i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose of any
transactions or investments that the Issuer considers necessary to hedge its
risks resulting from the assumption and performance of its obligations under
the Warrants or (i) to realize, regain or transfer the proceeds resulting from
such trangactions or investments;

(e} any other event being economically comparable to the before-mentioned
gvents with regard to their effects,

"Related Exchange" means the options or futures exchange with the highest trading
valume of option or futures contracts relating to the Precious Metal.

"Market Disruption Event" means (a) any suspension of or limitation impased on trading
in the Precious Metal on the international interbank spot market for precious metals or
(b) the suspension of or limitation imposed on trading on option or futures contracts
relating to the price of the Precious Metal on the Related Exchange, provided that in
the reasonable discretion of the Issuer (§ 315 German Civil Code (BGBY}), in any such
case such suspension or limitation is material. The occurrence of a Market Disruption
Event will be notified in accordance with § 10,
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A limitation on the hours or days of trading does not constitute @ Market Disruption
Event provided that such limitation results from an announced change in the regular
business hours of the relevant exchange or trading system. A limitation imposed on
trading during the day by reason of movements in price exceeding the limits
permitted by the relevant exchange or tracding system does only constitute a Market
Disruption Event if it still occurs at the end of trading on such day.

3. If on the Valuation Date a Reference Price of the Precious Metal is not determined and

published or a Market Disruption Event oceurs, the Valuation Date shall be postponed to
the next following Exchange Business Day on which a Reference Price of the Precious
Metal is determined and published again and on which no Market Disruption Event
GCCurs.

I, according to the provision above, the Valuation Date is postponed for ten consecutive
Exchange Business Days and if also on such day the Reference Price of the Precious
Metal is still not determined and published or if a Market Disruption Event oceurs on this
day, then this day shall be deemed to be the Valuation Date and the lssuer shall
determine the Reference Price of the Precious Metal on such day in consideration of the
market conditions prevailing on such day in its reasonable discretion (§ 315 German Civil
Code (BGB)) and make a notification thereof in accordance with § 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any fitme purchase Warrants in the market or otherwise. Warranis
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants” shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable [aw).

1.

§8
(WARRANT AGENTS)

Renta 4 Sociedad de Valores y Bolsa, 5.A., Paseo de la Habana 74, 28036 Madrid,

Spain, shall be the "Warrant Agent”. The Issuer shall procure that there will at all times
be a Wamant Agent. The Issuer is entitled fo appoint other banks of international
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standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents™).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrani agent. Such appointrent or termination shall be published in accordance with

§ 10

2 The Warrant Agenis shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or faiing to act, enly if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. Thergis no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF 1SSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders’ consent upon notice by the lssuer given through
publication in accardance with § 10, all the obligations of the lssuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company {herainafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warranis.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer” shall from then on be deemed to refer to the New lssuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4, No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New lssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(¢) the lssuer (in this capacity referred to as the "Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New lssuer with all
obligations under the Warrants pursuant fo these Terms and Conditiong,

(d) the New lssuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurizdictions in which the
Guarantor and/or the New lssuer are domiciled or the country under the laws of which
they are organised.

-18 -
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5. Upon any substitution of the Issuer for a New lssuer, this § 9 shall apply again.

§10
(NOTICES)

Notices relating to the Warrants shall be published in the Quatation Bulletin of the Madrid
Stoek Market ("Boletin de Cotizacién de fa Bolsa de Madrid") (the "Bulletin®).

§ 11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
uhder or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (i} breaches other obligations with gross negligence or willfully.

§ 12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The lssuer shall be entitled without the consent of the Warrantholders (a) to correct
ohvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be natified in accordance with § 10

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other pravisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the ecanomic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

&. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translatien is for
convenience only.

Frankfurt am Main
March 17, 2009
COMMERZEANK
AKTIENGESELLSCHAFT
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CO M M E RZ BA N K Postanschrift:

60261 Frankfurt am Main
Kaiserplatz, 1
Telefon: (069) 1362 -0

COMISION NACIONAL DEL MERCADO DE VALORES
Direccién de Mercados Primarios
Paseo de la Castellana, 19
28046 Madrid

24 de marzo de 2009
D. Guillermo Frithbeck Borrero, en nombre y representaciéon del emisor, COMMERZBANK
AKTIENGESELLSCHAFT, inscrita en el Registro Mercantil de Frankfurt am Main con el nt-
mero de registro 32.000, y domiciliada en Kaiserplatz, 1, 60261 Frankfurt am Main.

CERTIFICA:

Que en relaciéon con la verificaciéon de la primera emisién de warrants de COMMERZBANK
AKTIENGESELLSCHAFT (en adelante, la “Emision”):

® Que los warrants registrados con fecha 24 de marzo de 2009, coinciden exactamente

con los que se presentan en soporte informatico en el disquete que se adjunta a la pre-

sente Certificacion;

Y AUTORIZA

la difusién de la Emisién a través de la pagina web de la Comision Nacional del Mercado de

Valores.

Atentamente,
En nombre y representacion de COMMERZBANK AKTIENGESELLSCHAFT

P.p.

D. Guillermo Friithbeck Borrero

COMMERZBANK Aktiengesellschaft - Sitz der Bank: Frankfurt am Main (HRB 32000)
Vorsitzender des Aufsichtsrates: Martin Kohlhaussen
Vorstand: Klaus-Peter Miiller, Sprecher
Wolfgang Hartmann, Heinz J. Hockmann, Norbert Kasbeck, Jirgen Lemmer,
Andreas de Maiziére, Klaus Muller-Gebel, Michael Paravicini, Klaus M. Patig,
Axel Frhr. v. Ruedorffer
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

with respect to the

- Base Prospectus
dated February 27, 2008

relating to

Warrants
relating to
the Gold Price
denominated in USD

{to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a reqgulated market in the Kingdom of Spain)

COMMERZBANK :

#ool1/018
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus Including the chapter on "Risk Factors™ and to seek their own advice
(including tax consultants and accountholding bank) befere reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSQCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on precious metals (the "Warrants", the "Underlying Asset") grant to the holder
(the "Warrantholder”) the right to receive an amount in cash expressed in or converted into
Euro by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the
case of Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants} and
multiplied with the Ratio as determined in the Terms and Conditions of the Warrants (the
"Cash Setilement Amount”).

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is @ positive amount at that
tirme, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further.

The Warrants do not enfitle the Warrantholders to receive a coupon payment or dividend yield
and therefore do not constitute a regular source of income. Possible losses in connestion with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

Special Characteristics of Warrants relating to Precious Metals

In the case of the occurrence of an Extracrdinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer is entitled, but not obligated, to make adjustments to
the Terms and Conditions of the Warrants. (An Extracrdinary Event means amongst others
the substantial modification of the basis for the calculation of the price of the Precicus Metal,
adjustments of the option or futures contracts relating to the Precious Metal, the nability of
the Issuer to undertake transactions to hedge its risks arising from the obligations of the
I1ssuer under the Warrants, etc.) Such adjustments may inter alia affect the Strike Price as
well as the Ratio and may lead to the adjustment of the definition of the Reference Price. In
this connection the lssuer i entifled, but is not obligated, to take into consideration the
adjustments made by the Related Exchange in case oplion or futures contracts onh the
relevant Precious Metal are traded on an options or futures exchange.

In the case of the occurrence of an Extraordinary Event, the lssuer may (instead of an
adjustment) terminate the Warrants prematurely. In the case of such Extraordinary Event
each Warrant will be redeemed at an amount which will be determined by the Issuer in its
reasonable discretion, The rights arising from the Warrants will terminate with the payment of
such amount.
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General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warranis) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will dispropartionately affect the value of the
Warrapts and may lead to the Warranis expiring worthless.

Important factors in determining the price of Warrants are in particular:

» the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

= the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility}, and

» the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time Is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. 1t is impossible fo predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any compoanent thereof. In addition, the lavel of the Underlying Asset may
depend on a number of interrelated factors, including ecanomic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not he comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in valus, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatitity" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macre econemic factors, speculative trading and supply and demand in the options, fulures
and other derivatives markets. The anticipated volatility is commonly known as "lmplied
Volatility", while the experienced volatility is defined as "Historic Volatility".

In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflacts the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its astimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the valug of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increass in the price of the Warrants, The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.
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Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
perfarmance of the Underlying Asset, thay are prepared to pay a price for a Warrant which
differs to a greater or |esser extent from the intrinsic value of the Warrant (the intrinsic valua
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on fop of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero,

Purchases of Warrants which still have a relatively hngh time value shortly before expiry are
therefore associated with particular risks,

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital; The price of Warrants always reacts over proporionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.&. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, thare will be a time lag between the time at which
a Warranthelder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
paricularly in the case of the occurrence of a market disruption event (if applicakle) or
fallowing the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlernent Amaount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passy with all present and fulure unsecured and unsubordinated obligations of the |ssuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants 1s relying
upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an invesiment in the Warranis ig also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms, However, no assurance can he given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for invesiment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrani, the
investor bears the risk that the financial situation of the lssuer of the Warrant declines = or
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that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the 1ssuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secandary market or
whether such market will be liguid or illiquid. The lssuer may, but is not obliged to, list
Warrants on a stock exchange, ‘

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation. The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants, Even if the Issuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes illiquid, an investor may have fo exercise such Warrants ta realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other ingtruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instrurnents in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor abtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warranis if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investar
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circurmstances and whether they will be
able to pay back the loan and pay the interest connected with it even i the investor has to
sustain losses instead of the expected gains. ‘

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
rigk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.

Transactions Excluding ar Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can he concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warranis, Such fransactions can under certain circumstances be
concluded anly at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in conneaction with the purchase and sale of the Warrants.
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Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times gquantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amourit received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the lssuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may Influence the
price of the Underlying Assets in the closing -auction. Consequently, the Cash Settlement
Armount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liguidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investrment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (&) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.
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.

General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus”),
Full information on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Bage Prospectus.

Prospectus Liability

Commerzbank Aktiengesellschaft (the "Issuer”, the "Bank" or "Commerzbank', together with
its consolidated subsidiaries "Commerzbank Group" or the "Group") accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information contained in this
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
infarmation supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the 1ssuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein conceming the 1ssuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on March 13, 2008 (the "Issue Date") warrants relating to the Gold
Price denominated in USD (the "Warrants") with an issue size of 1,000,000 per series and at
an issue price per series of Warrants as detailed in the following table. The Warrants shall be
publicly offered in the Kingdom of Spain as of the first day on which the Warrants have been
admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, se that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warranis issued previously.

Characteristics
Type ISIN Strike Price Exercise Period Issue Price on the
in USD Issue Date in EUR
Call DEQOOCB3EWO4 1,200.00 13.03.2009 - 01.12.2008 0.28
Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant {the
"Global Warrant') which shall be deposited with Scciedad de Gestidn de los Sistemas de
Registro, Compensacion y Liquidacién de Valores, 8. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
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respact to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured abligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the lssuer (save for such exceptions as may exist from time to tme under
applicable law).

Minimum Trading Unit
The Minirmum Trading Nurmber of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus are available in their current form on the internet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, S.A., Paseo de |a Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2006 and 2007 as well as the quarterly
interim report (reviewed English version) as of 30 September, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audit opinion) are
available in  their current form on  the internet page of Commerzbank:
www.commerzbank.com. ‘

Payment Date
March 17, 2009
Setilernant

The Warrants will be cash settied. Setflement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

Taxation
Withholding tax at source!

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their fawyers or tax advisors in order to determine the tax
implications for their specific situation (i.e., local regulations). Investors should likewise take

-8-
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into account the changes which may take place in the future in the tax laws and regulations in
force at the present time.

1. Individuals or legal persons with residence in the Spanish territory
Pargonal Income Tax

ln the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expenss, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or [0ss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above,

Upan the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or logs will be calculated as the difference between (i) the Cash Settlement
Armount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above. ‘

In accordance with the provisions of the PIT Act, the capital gaing will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
arise before the sale or the exercise of the Warrants if its accounting implies the registration
of logses and/or profits. ‘ ‘

As stated before, capital gains will be exempt from withholding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income iax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Sparish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or persen resident in the Spanish
territory. Consequently, income from the Warrants should not be censidered as obtained in
the Spanigh territory.

As a general rule, income obtained by a permanent establishment located in Spain of a non-
resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the doukle taxation treaties signed by Spain.
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3. Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or'its exercise or sale, other taxes coutd
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying each series of Warrants is the price for a fine troy ounce (31.1035 g} of
gold quoted as "London Banking Fixing" on Reuters page XAUFIX=, Infgrmatien on the
underlying asset is available on the internet page: www.comdirect.de or www.lbma.org.uk.

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive”) (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other Jegal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Praspectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering" means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants te be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (i)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The ssuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measuras to be taken.

-10 -
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

1. Each series of Warmants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "lssuer”).

2. Each series of Warrants will be represented by a global hearer warrant (the “Global
Warrant”) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liguidacion de Valores, 8. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are fransferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the Issuer. 3

4. The term "Warrantholder" in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant,

§2
(DEFINITIONS)

1. For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Cash Settlement Amount" -
The Cash Settlement Amount is the amcunt expressed in Euro ("EUR") (the “lssue
Currency”) (rounded, if necessary, to the next Eurccent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal fo (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in U.S. Deollar ("USD"} and
converted into the Issue Currency multiplied with (i) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate. ‘

"Exchange Business Day" means a day an which the “London Banking Fixing" (spot
fixing) for the Precious Metal normally takes place.

"Exercise Period"
Subject to an early termination pursuant to §4 the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid tlme) on the last day of such period (the
"Expiration Date").

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilizses a single shared

-11-
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platform (TARGETZ2) is opeh and the Claarmg Systern settle payments in the [ssue
Currency.

“Precious Metal”
The Precious Matal means gold.

"Ratio"
The Ratio is 0.01.

"Reference Price”
The Reference Price shall be the first spot fi xmg far & fine tray ounce (31,1035 g) of
gold quoted as "London Banking Fixing" on Reuters page XAUFIX= (or on is
successor page) on the Valuation Date. :

"Relevant Canversion Rate" shall be a price of EUR 1.00 in USD, as actually traded on
the International Inferbank Spot Market (the "EURIUSD Spot Rate"} on the Valuation
Date at or about the time the Reference Price is published.

"Strike Price" means the price of the Share determ]nad in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant tos4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Autornatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Daté_

2. For each series of Warrants the terms "Strike Pnce and "Exercise Pericd” shall have the
following meaning:

Type ISIN Strike Price - Exercise Period

in USD
Call DEQOOCB3IEW04 1,200.00 13.03.2009 - 01.12.2009
§3

{OFTION RIGHT, EXERCISE PROCEDURE SETTLEMENT)

1. Subject to the occurrence of an Early Tarmlnatlon of the Warrants according to § 4, sach
Warrant grants to the Warrantholder the right (the "Option Right’), to receive upon
gxercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Cenditions of the Warrants. '

2. The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shali be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

3. Any exercise of Warrants by the Warrantholder ahall be carried out in aceordance with the
provisions of the following paragraphs:

(a) Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, fhe number of Warrants exercisable by
any Warrantholder shall not be less than the Minimurn Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

=12 -
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(b)

(€

(d)

(e)

Exercize Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period befoere 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the follawing Payment Business Day. In the
case of an Exercise Nofice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Naotice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notics

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder fo exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise fransfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
5o transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a conseguence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsedquently
entering into replacement hedging operations in respect of such Warranis.

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Sefflement

Amount has been paid by the Warrant Agent an behalf of the Issuer (o the relevant
Warrantholder or Warrants which have expired worthless will be cancelled ]

4. Autematic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Daie
will be autornatically exercised on the Expiration Date without the need of any action by or
on hehalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

13-
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5. Seftlement

(a) The lssuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Seftlement Date") the Cash Setllement
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described above.

(b) Exercise of the Warrants and payments by the Issuer willi be subject in all cases fo
any applicable fiscal or other laws, regulation\s and practices in force in Spain and In
Germany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settiement Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants,

(¢) In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connectiém with the exercise of the Warrants are
to be bome and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be barne by the Issuer.

§4 ;
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If an Extraordinary Event (as defined below) has occurred, the Issuer is entitled to make
adjustments to the Terms and Conditions of the Wamants taking into consideration the
provisions set forth hereinafter. If an Extraordinary Event has occured, the Issuer may
(instead of an adjustment) terminate and redeem all, but not less than all Warrants
prematurely on the early termination date (the "Early Termination Date") with a prior
notice of seven Payment Business Days in accordance with § 10, provided that an
adjustment is not possible or is unreasonable (unzumutbar) for the Issuer (the "Early
Termination by the Issuer”). In any case, the Issuer is neither obliged fo make
adjustments to the Terms and Conditions of the Warrants nar to early terminate the
Warrants. ‘

(a) When making adjustments to the Terms and Conditions, the Issuer shall act in its
reasonable discretion (§ 315 of the German Civil Code (BGR)) and is entitled, but not
obligated, to take into consideration the adjustments to option or futures contracis
relating to the Precious Metal made by the Related Exchange or that would have
been made by the Related Exchange if suc:h option or futures contracts were traded
an the Related Exchange ‘

Any of the before-mentioned adjustments may, among others, relate to the Strike
Price as well as the Ratio and may result in the adjustment of the definition of the
Reference Price, However, the [ssuer is also entitled to make other adjustments
taking into consideration the before-mentioned principles.

Adjustrments and determinations take effect as from the date determined by the
Issuer in its reasonable discretion (§ 315 of the German Civil Code (BGB)), provided
that {in case the Issuer takes into consideration the manner in which adjustments are
or would be made by the Related Exchange) the Issuer shall take into consideration
the date at which such adjustments take effect or would take effect at the Related
Exchange if such option or futures contracts were traded at the Related Exchange.

14-
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(b)

Adjustments as well as the effective date shall be notified by the Issuer in accordance
with § 10.

If the Warrants are called for redemption due to the occurrence of an Extraordinary
Event, they shall be redeemed at the early termination amount per Warrant (the
"Early Termination Amount") which shall be calculated by the Issuer in its
reasonable discretion (§ 315 of the German Civil Code (BGB)). Such Early
Termination Amount shall be notified in accordance with § 10. The rights arising from
the Warrants will terminate upon the payment of the Early Termination Amount. The
provisions of § 3 paragraph 5 (b) — (d) shall apply mutatis mutandis,

2. For the purposes of this § 4 the following definitions shall apply:

i

"Extraordinary Event' means:

(a) if since the Issue Date the basis (e.g. guantity, quality or currency) for the
calculation of the price of the Precious Metal and/or the method have been
madified substantially,

(b} the adjustment of option or futures contracts relating to the Precious Metal at
the Related Exchange or the anncuncement of such adjustment; or

(¢) the imposition of, change in or removal of a tax on, or measured by reference
to, a Precious Metal after the Issue Date, if the direct effect of such imposition,
change or removal is to raise or lower the Reference Price.

(d) the lssuer and/or its affiiates (§ 15 of the German Stock Corporation Act
(AKIG)) are, even following economically reasonable efforts, not in the position
(i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose of any
transactions or investments that the Issuer considers necessary fo hedge its
risks resulting from the assumption and performance of its obligations under
the Warrants or (i) to realize, regain or transfer the proceeds resulting from
such transactions or investments;

(&) any other event being economically comparable to the before-mentioned
events with regard to their effects.

"Related Exchange" means the options or futures exchange with the highest trading

volume of option or futures contracts relating to the Precious Metal,

"Market Disruption Event’ means (a} any suspension of or limitation imposed on trading

in the Precious Metal on the international interbank spot market for precious metals or
(b) the suspension of or limitation imposed on frading on option or futures contracts
relating to the price of the Precious Metal on the Related Exchange, provided that in
the reasonable discretion of the lssuer (§ 315 Garman Civil Code (B(GE)), in any such
case such suspension or limitation is material. The occurrence of a Market Disruption
Event will ba notified in accordance with § 10,

A limitation on the hours or days of trading does not constitute a Market Disruption
Event provided that such limitation results from an announced change in the regular
business hours of the relevant exchange or trading system. A limitation imposed on
trading during the day by reason of movements in price exceeding the limits
permitted by the relevant exchange or trading system does only constitute a Market
Disruption Event if it still occurs at the end of trading on such day.

If on the Valuation Date a Reference Price of the Precious Metal is not determined and
published or a Market Disruption Event occurs, the Valuation Date shall be postponed to
the next following Exchange Business Day on which a Reference Price of the Precious
Metal is determined and published again and on which ne Market Disruption Event
QCCUrs.

15 -
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If, aceording to the provision above, the Valuation Date is postponed for ten consecutive
Exchange Business Days and if also on such day the Reference Price of the Precious
Metal is still not determined and published or if a Market Disrupfion Event occurs on this
day, then this day shall be deemed to be the. Valuation Date and the lssuer shaill
determine the Reference Price of the Precious Metal on such day in consideration of the
market conditions prevailing on such day in its reasonable discretion (& 315 German Civil
Code (BGB)) and make a notification thereof in accordance with § 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

1. The Issuer may at any time purchase Warrants in the markei or otherwise. Warranis
repurchased by or on behalf of the lssuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

2. The lssuer reserves the right to issue from time to time without the congent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that fhe
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants® shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in’ connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees andfor duties payable by the Warranthelder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured ohligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law). :

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent’. The lssuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”). :

Furthermore, the Issuer is entitied to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§10.
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2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
fromn the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upan notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New lssuer
had been named as the [ssuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligaticns
hereunder and from its liability as obligor under the Warrants.

3. In the event of such subsfitution, any reference in.these Terms and Conditions (except for
this § 9) to the "Issuer” shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substiuted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New lssuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions,

(b) the New Issuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warranthalder in respect of such substitution;

(c) the Issuer (in this capacity referred to as the "Guarantor") has unconditionally and
irevocably guaranteed to the Warrantholders compliance by the New |ssuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guaranier have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New |gsuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.
§10
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacidn de la Bolsa de Madrid") (the "Bulletin”).

47 -
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§11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only i, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (i) breaches other obligations with gross negligence or willfully.

§12
(FINAIL CLAUSES)

1. The Warmants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The lssuer shall be entitled without the consent of the Warraniholders (a) to correct
ohvious typing, calculation or other errars and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warranthalders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2,

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

8. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
March 17, 2009

COMMERZEBANK
AKTIENGESELLSCHAFT

Y
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CO M M E RZ BA N K Postanschrift:

60261 Frankfurt am Main
Kaiserplatz, 1
Telefon: (069) 1362 -0

COMISION NACIONAL DEL MERCADO DE VALORES
Direccién de Mercados Primarios
Paseo de la Castellana, 19
28046 Madrid

24 de marzo de 2009
D. Guillermo Frithbeck Borrero, en nombre y representaciéon del emisor, COMMERZBANK
AKTIENGESELLSCHAFT, inscrita en el Registro Mercantil de Frankfurt am Main con el nt-
mero de registro 32.000, y domiciliada en Kaiserplatz, 1, 60261 Frankfurt am Main.

CERTIFICA:

Que en relaciéon con la verificaciéon de la primera emisién de warrants de COMMERZBANK
AKTIENGESELLSCHAFT (en adelante, la “Emision”):

® Que los warrants registrados con fecha 24 de marzo de 2009, coinciden exactamente

con los que se presentan en soporte informatico en el disquete que se adjunta a la pre-

sente Certificacion;

Y AUTORIZA

la difusién de la Emisién a través de la pagina web de la Comision Nacional del Mercado de

Valores.

Atentamente,
En nombre y representacion de COMMERZBANK AKTIENGESELLSCHAFT

P.p.

D. Guillermo Friithbeck Borrero

COMMERZBANK Aktiengesellschaft - Sitz der Bank: Frankfurt am Main (HRB 32000)
Vorsitzender des Aufsichtsrates: Martin Kohlhaussen
Vorstand: Klaus-Peter Miiller, Sprecher
Wolfgang Hartmann, Heinz J. Hockmann, Norbert Kasbeck, Jirgen Lemmer,
Andreas de Maiziére, Klaus Muller-Gebel, Michael Paravicini, Klaus M. Patig,
Axel Frhr. v. Ruedorffer
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

with respect to the

Base Prospectus
dated February 27, 2008

relating to

Warrants
relatin%*to
the CAC 40~ -Index

{to be publicly offered in the Kingdom of Spain and
to be admitted fo trading on a regulated market in the Kingdom of Spain)

COMMERZBANK

" CAC 40® and CAC® are registered trademarks of Euronext N.V. subsidiary. Euronaxt

Paris 8.A

ool
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors” and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the "Warrants”, the "Underlying Asset”) grant to the holder (the
"Warranthiolder") the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the "Cash
Settlement Amount™).

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postpened further.

The Warrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and therafore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants,

Special Characteristics of Wartants relating to Indices

If the index to which a specific Warrant relates is no longer calculated and published by the
relevant index sponsor of such index but by ancther person, company or institution
acceptable to the Issuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsar shall, if the context so admits, then refer to the
SUCCESSOr SPONsor.

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine another index on the basis of which the Cash Settlement Amount shall be
calculated (the "Suceessor Index™).

In the case that the occcurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share")
has a material effect on the price of the Index, the Issuer is entitled to make adjustments to
the Terms and Canditions of the Warrants. (An Adjustment Event means amongst others the
substitution of the index by a successor index or any of the following acticns taken by the
company issuing the Index Share: capital increases, spin-offs, adjustments with respect to

ooz
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option or futures contracts relating to the Index Share, etc.) Such adjustrnents may inter alia
affect the Strike Price as well as the Ratio,

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b} terminate the
Warrants prematurely. (An Extraordinary Event means that (i) the determination of a
Successor Index in accordance with the above is not possible or is unreasonable for the
issuer or (i) the Index Sponsor materially modifies the caleulation method of the Index with
effect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Index relating to a
change with respect to securities comprising the Index or with respect to any other routine
measures). If the Issuer decides to terminate the Warrants prematurely due to the occurrence
of an Extraordinary Event each Warrant will be redeemed at an amount which will be
determined by the Issuer in its reasonable discretion. The rights arising from the Warrants will
terminate with the payment of such amount.

General Risks agsociated with the purchase of the Warrants

Warrants involve a high degree of rigk and investors must be prepared to sustain & total loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term to expiration
it cannot be expectad that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead o the Warrants expiring worthless.

Impartant factors in determining the price of Warrants are in particular:

» the actual price of the relevant Underlying Asset and the expectations of market
pariicipants regarding its price,

« the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

s the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time, Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
eg. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Fotential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset Is increasing in value, the value of a Call Warranis may fall

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as “"Implied
Volatility", while the experienced volatility is defined as "Historic Volatility".
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In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarlly
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decraased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of & Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero,

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital, The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not anly upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange contrals. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settflement Amount of the Wartrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank parf
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
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upon the creditworthiness of the Issuer and has ne rights under the Warrants against any
other person, Together with the general investment risk an investrment in the Warrants is also
concerned with the possible default of the Issuer. The lssuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the lssuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates, At any given
time, the number of Warrants outstanding may be substantial. warrants provide oppartunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or ifliquid. The Issuer may, but is not obliged to, list
Warrants on a stock exchange.

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
tmarket or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation, The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants. Even If the Issuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
hecomes illiquid, an investor may have fo exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumnstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlernent Amount.
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Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
ean be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
ihe Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a coresponding 10ss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warranis is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order valug (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the tofal Cash
Settlernent Amount received by the Warrantholder exerciging his Warrants.

The Influence of Hedging Transactions of the lssuer on the Warrants

The Issuer and/for its affiliates may in the course of their hormal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants, A possibly negative impact of the conclusion or dissolution of these hedging
{ransactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitlied cannot be excluded. In particular, the dissolution of the
hedge position and & possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Conseguently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of cartain investors are subject to legal investment laws and
reguiations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
{c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyend the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investars of the
Warrants.

@ oos
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Special Risks of Warrants relating to Indices
Dependency on the value of the index components

The respective value of an index is calculated on the basis of the value of its components.
Changes in the composition of an index as well as factors that (may) influence the value of
the components also influence the value of the relevant index and can thus influence the yield
from an investment in the Warrants. Fluctuations in the value of one component of an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Historical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may not, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
indusiries are represented, it is still possible that the industries contained in the relevant index
are weighted unevenly. This means that in the event of an unfavourable development in one
industry contained in the relevant index, the index may be affected disproportionately by this
adverse development.

Investors should note that the selection of an index is not based on the expectations or
estimates of the lssuer in respect of the future performance of the selected index and,
consequently, the selection of an index should not be considered as a recommendation by
the (ssuer with respect to an investment in the Warrants. Investors should thus make their
own estimates in respect of the future performance of the components of an index and the
index itsalf on the basis of their own knowladge and sources of information.

Price index — dividends are nof taken into account

The Final Terms may provide that payments under the Warrants are dependent on the
performance of an index which is a price index, Unlike performance indices, dividends paid
out do not cause an increase in the level of a price index. Investors thus do net participate in
any dividends or other distributions on the shares contained in the price index.

No influence of the Issuer

As a general rule, the Issuer has no influence on the composition and performance of an
underlying index or the performance of its components. A change in composition may have
an adverse effect on the value of the Warrants.

No liabflity of the index sponsar

Where the {ssuer is not the index sponsor of the relevant index, Warrants based on an index
as an underlying are generally not sponsored or otherwise supported by any index sponser,
and the relevant index iz composed and calculated by the respective index sponsor without
any account being taken of the interests of the Issuer or the holder of the Warrants. In such
case, the index sponsors does not assume any obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.

ooy
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Compaosition feas

Certain fees, costs, commissions or other charges for composition and calculation may be
deducted when calculating the value of an index on the basis of the value of its individual
components. As a result, the performance of the individual index components is not
acknowledged in full when calculating the performance of the respective index, but is reduced
by the amount of such fees, costs, commissions and other charges, and these may to some
extent erode any positive performance displayed by the individual components. It shauld also
be noted that such costs may well also be incurred if the index returns negative performance.

Publicafion of the index composition

Even if the composition of a relevant index is fo be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated composition of the
respective index on the website might be delayed considerably, sometimes even by several
months.
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General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus").
Full information on the Issuer and the offer of the Warrants is only available on the basis of a
cambination of these Final Terms and the Base Prospectus.

Prospectus Liability

Commerzbank Aktiengesellschaft (the "lssuer”, the “Bank" or "Commerzbank”, together with
its consolidated subsidiaries "Commerzbank Group" or the "Group") accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information contained in this
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its impart.

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

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on March 13, 2008 (the "Issue Date"} warranis relating to the CAC 40%
Index (the "Warrants") with an issue size of 1,000,000 per series and at an issue price per
series of Warrants as detailed in the following table. The Warrants shall be publicly offered in
the Kingdom of Spain as of the first day on which the Warrants have been admitted to trading
on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right fo issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical tarms, so that the
sarme shall be consclidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

@ oog

Type I1SIN Strike Price in Exercise Period lssue Price an the
index points lssue Date in EUR

Call DECOOCMAXMQSE 2,200.00 13.03.2009 - 17.06.2009 0.69

Cali DECCOCMAXMR4 2,600.00 13.03.200% - 16.12.2009 0.86

Put DEGOOCMAXMS2 2,200.00 13.03.2009 - 16.12.2009 0.47

Put DEQOQCMAXMTO 2,300.00 13.03.2009 - 17.06.2009 0.28

Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserplatz, 60261
Frankfurt am Main, Germany, will act as calculation agent.
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Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant') which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y liguidacion de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System”).

Definitive Warrants will not be issued and the right of defivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status
The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimurm Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock eéxchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus are available in their current form on the internet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, S.A., Paseo de [a Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2006 and 2007 as well as the quarterly
interim report (reviewed English version) as of 30 September, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audit opinion) are
available in their current form  on  the infernet page of Commerzbank:
www.cornmerzbank.com,

Payment Date

March 17, 2009

Setflement

The Warrants will be cash sefiled. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

Taxation

Withholding tax at source!

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever

imposed or levied by or on behalf of the Faderal Republic of Germany ar any taxing authority
therein. In the case that the lssuer will be compelled by law or other regulation to deduct or

10 -
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withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withhelding.

Taxes payable in Spain.

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or fax advisors in order to determine the tax
implications for their specific situation (i.e., local regulations). Investors should likewise take
into account the changes which may iake place in the future in the tax laws and regulations in
force at the present time.

1. Individuals or legal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2008, on the Personal Income Tax (hereinafter, "PIT
Act”). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (i)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As & consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains aor losses realized by faxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Leqislative Royal Decree 4/2004 of March 5,
2004, approving the Consalidated Text Act (CIT Act). Nevertheless, taxable income could
arise befora the sale or the exercige of the Warrants if its accounting implies the registration
of losses and/or profits,

As stated before, capiial gains will be exempt from withhalding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (herainafter, "NRIT"), income obtained by non-Spanish

11 -
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residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as abtained in
the Spanish territory.

As a general rule, income obtained by a permanent establishment located in Spain of a nan-
resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

3. Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Assat

The asset underlying the Warrants is the CAC 40® Index (ISIN FRO003500008), as
determined and published by Euronext Paris S.A. information on the Underlying Asset is
available free of charge on the internet page of Euronext Paris 5.A.: www.euronext.com.

Disclaimer

Eurcnext Paris 5.A. has all proprietary rights with respect to Index. In no way Euronext Paris
S.A. and any direct or indirect affiliates sponsor, endorse or are otherwise involved in the
issue and offering of the Products. Euronext Paris 8.A. and any direct or indirect affiliates
disclaim any liability to any party for any inaccuracy in the data on which the Index is based,
for any mistakes, errors, or omissions in the calculation and/or dissemination of the Index, or
for the manner in which it is applied in connection with the issue and offering thereaf.

CAC 40® and CAC® are registered trademarks of Euronext N.V. subsidiary: Euronext Paris
SA

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") {the "Relevant Member State™), the Warranis
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is parmitted under the applicable laws and other legal provisions, and further provided that

{8) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered In a
Relevant Member State other than Germany, the approval has been notified to the
competent authorify in such Relevant Member State in accordance with § 18 of the
Frospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an examption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shal! occur.

"Public Offering" means (i) 2 communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (i)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Cffering shall occur.

-2 -
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in any EEA member state that has not implementad the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.

-3
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

1. Each series of Waranis (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer”).

2 Each series of Warrants will be represented by a global bearer warrant (the "Global
Warrant’) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacién de Valores, 8. A, Plaza de {a Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in aor rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warranis can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the lssuer.

4. The term "Warrantholder" in these Terms and Conditions refers to the holder of a ¢o-
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

1. For the purposes of these Terms and Gonditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Cash Settlement Amount”
The Cash Settlement Amautit is the amount expressed in Eure ("EUR") (the “Issue
Currency”) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal fo (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in EUR multiplied with (i) the
Ratio.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index level shall he equal to EUR 1.00.

"Exercise Period”
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Index"
The Index shall be the CAC 40® Index (ISIN FRO003500008), as determined and
published by Euronext Paris 8.A. (the "Index Sponsor").

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor.

"Winimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.
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"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.002,

"Reference Price" means the closing level of the Index as determined and published by
the Index Sponsor on the Valuation Date.

"Strike Price” means the level of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise {(§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

2 For each series of Warrants the terms "Strike Price” and "Exercise Pariod”, shall have the
following meaning:

Type ISIN Strike Price in Exersise Period
index points
Call DEOGOCM4XMQS 2,500.00 13.03.2009 - 17.06.2008
Call DEGOOCM4XMR4 2,600.40 13.03.2009 - 16.12.2009
Fut DEGIOCM4XMEZ 2,200.00 13.03.2009 - 16.12.2008
Put DEQDOCMAXMTG 2,300.00 13.03.2009 - 17.06.2009
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

1. Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right”), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

2. The Warrantholders are entitled to exercise the Warrants on any Payment Buginess Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
axereised by the Warrantholdars shall be subject to the provisions regarding the
Automatic Exercise accarding to paragraph 4.

3. Ary exercise of Warrants by the Warrantholder shall be carried out in accordance with the
pravigions of the following paragraphs:

{(a) Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warranthalder shali not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimurm Exercise Number of Warrants shall be void and of no effect.

-15-
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(b)

(c)

(d)

Exercise Notice and Exercise Dale

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time}
or after such date, the pravisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder,

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and vaid.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the imevocable decision of the
relevant Warranthalder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
50 transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Seftlement

Amount has been paid by the Warrant Agent an behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled ]

4. Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Setilement Amount is a positive amount (the
vAutomatic Exercise"). In this case, the Expiration Date shali be the Valuation Date.

16 -
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5. Settlement

(a) The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash Settlement
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described above.

(b) Exercise of the Warrants and payments by the lssuer will be subject in all cases fo
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settlernent Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
ot under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

(c) In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settlement Date to the Clearing System for crediting the accounts of the
Watranthelders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be bome and paid by the Warrantholders. Any additional cost arising from the
exarcise of the Warrants shall not be borne by the 1ssuer.

54 :
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If the Index is no longer calculated and published by the Index Sponsor but by anather
person, company or institution acceptable to the lssuer as the new Sponsor (the
"Successor Sponsor"), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

2. If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index”). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.

3. In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the [ssuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index,

4. If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the Issuer or (if) if the Index Sponsor
materially modifies the ealculation method of an Index with effect on or after the issue
date, or materially modifies the Index in any other way (except for modifications which are
contemplated in the calculaiion methad of the Index relating to a change with respect to
shares comprising the Index, the market capitalisation or with respect to any other routine

-17 -
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measures) (each of such events an "Extraordinary Event’), then the Issuer is entitled to
(a) continue the calculation of the Index on the basis of the former concept of the Index
and its last determined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
“Early Termination Date"} with a prior notice of seven Payment Business Days in
accordance with § 10.

5. In the case of an early termination of the Warrants pursuant to paragraph 4 the Warranis
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount’} which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 {(b) —(d)
shall apply mutatis mutandis.

8. Forthe purposes of this § 4 the following definitions shall apply:
"Adjustment Event’ means any of the following events:
(@) the substitution of the Index by a Successor Index pursuant (0 paragraph 2,

(b) any of the following actions taken by the company issuing the Index Share
(the "Index Company"): capital increases through issuance of new shares
against capital contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other split,
consolidation or alteration of category;

(¢c) a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading veolume in such option or futures
contracts (the ‘related exchange’) or the announcement of such
adjustment;

(e) =a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that resulis in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
based on notifications to the competent authorities or on other information
determined as relevant by the lssuer;

() the termination of trading In, or early setflement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itsalf or the annpuncement of such termination or early settlement;

(g) the becoming known of the intention of the Index Company or of the
gxchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the “exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason ar
the termination of the listing of the index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is

-18 -
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7.

comparable to the exchange (including the exchange seqment, if applicable)
immediately following the termination of the listing;

(h) the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AkiG)} are, even following economically reasonable efforts, not in the
position (i) o enter, re-enter, replace, maintain, liquidate, acquire ar dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resulling from the assumption and performance of its
obligations under the Warrants or (i) to realize, regain or fransfer the
proceeds resulting from such transactions or investments;

(i) a procedure is introduced or ongeing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations;

() the application for insolvency proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company; or

(k) any other event being economically comparable to the afore-mentioned
events with regard to their effects.

"Market Disruption Event’ means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of optien or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the |ssuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruplion
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute & Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deeted to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date & Market Disruption Event occurs, then the Valuation Date shall
be postponed fo the next Index Business Day on which the Reference Price of the index
is again determined and published and on which no Market Disruption Event occurs.

If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGR)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with & 10.

-19-
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(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the lssuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation,

The lssuer reserves the right to issue from time to time without the conzent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
armount of the Warrants. The term “Warrants* shall, in the event of such consclidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
porne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warranthaider in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the lssuer and rank at least pari passu with all other unsecured and unsubordinated
abligations of the Issuer (save for such exceptions as may exist from time to time under
applicable faw).

1.

§8
(WARRANT AGENTS)

Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the "Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shal! be published in accordance with
£10.

The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The VWarrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGE) and any similar restrictions
of the applicable laws of any other country

- 20 -
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. § 9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Igsuer under these Terms
and Conditions. .

2. Upon any such substitution, such substitute company (herginafter called the "New
issuer") shall succeed to, and be substituted for, and may exercise avary right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the lssuer herein; the lssuer (and, in the case of a repeated
application of this § 9, each previous New lssuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions {except for
this § 9) to the "Issuer" shall fram then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is fo be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is grganised. : :

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant {o these Terms and Conditions;

{b) the New lssuer has agreed to iridemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on slich
Warrantholder in respect of such substitution;

(¢) the Issuer (in this capacity referred to as the "Guarantor") has unconditionally and
jmevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New lssuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the [aws of which
they are organised. : ‘

5. Upon any substitution of the Issuer for a New Issuar, this § 9 shall apply again.

§10

(NOTICES)

Notices relating to the Warrants shall be‘iiﬁublished in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin®).

S §1

(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shalif-be held responsible for acting or failing to act in
connection with the Warrants only if, and ingofar as, it either (i) breaches material obligations

under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (i) breaches other obligations with gross negligence or willfully.

L2t
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g2
{FINAL CLAUSES)

1. The Warrants and the rights and dutiesﬁof the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2 The lssuer shall be entitled without the consent of the Warranthoiders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained i’ the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the |ssuer, are reasonably
acceptable for the Warrantholders, i.e.:that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whele or in part be or hecome
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incompléte provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4, Place of performance is Frankfurt am Méin, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfur ém Main, Federal Republic of Germany.

6. The courts of the Frankfurt am Main, fl::.ederéllfRepublic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms arjid Conditions shall be binding. Any translation is for
convenience only. : g

Frankfurt am Main
March 17, 2009
COMMERZBANK
AKTIENGESELLSCHAFT

-



CO M M E RZ BA N K Postanschrift:

60261 Frankfurt am Main
Kaiserplatz, 1
Telefon: (069) 1362 -0

COMISION NACIONAL DEL MERCADO DE VALORES
Direccién de Mercados Primarios
Paseo de la Castellana, 19
28046 Madrid

24 de marzo de 2009
D. Guillermo Frithbeck Borrero, en nombre y representaciéon del emisor, COMMERZBANK
AKTIENGESELLSCHAFT, inscrita en el Registro Mercantil de Frankfurt am Main con el nt-
mero de registro 32.000, y domiciliada en Kaiserplatz, 1, 60261 Frankfurt am Main.

CERTIFICA:

Que en relaciéon con la verificaciéon de la primera emisién de warrants de COMMERZBANK
AKTIENGESELLSCHAFT (en adelante, la “Emision”):

® Que los warrants registrados con fecha 24 de marzo de 2009, coinciden exactamente

con los que se presentan en soporte informatico en el disquete que se adjunta a la pre-

sente Certificacion;

Y AUTORIZA

la difusién de la Emisién a través de la pagina web de la Comision Nacional del Mercado de

Valores.

Atentamente,
En nombre y representacion de COMMERZBANK AKTIENGESELLSCHAFT

P.p.

D. Guillermo Friithbeck Borrero

COMMERZBANK Aktiengesellschaft - Sitz der Bank: Frankfurt am Main (HRB 32000)
Vorsitzender des Aufsichtsrates: Martin Kohlhaussen
Vorstand: Klaus-Peter Miiller, Sprecher
Wolfgang Hartmann, Heinz J. Hockmann, Norbert Kasbeck, Jirgen Lemmer,
Andreas de Maiziére, Klaus Muller-Gebel, Michael Paravicini, Klaus M. Patig,
Axel Frhr. v. Ruedorffer
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2008

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relatingto
the Nikkei 225 -Index

{to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK :

" The Nikkei Stock Average ("Index") is an intellectual property of Nikkei Inc. (the "Index

Sponsor"). "Nikkei", "Nikkei Stock Average”, and "Nikkei 225" are the service marks of the
index Sponsor. The Index Sponsor reserves all rights, including copyright, to the Index.

ool
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors" and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investrment
decision, ‘

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the "Warrants™, the "Underlying Asset") arant to the holder (the
"Warrantholder") the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Sirike Price (in the case of
Call Warrants) or is exceeded by the Sirike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the “Cash
Settlement Amount”), .

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date If the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, In the case of the occurrence of a Market Disruption Event, be postponed further.

The Warrants do not entitle the Warranthalders to receive a coupon payment or dividend vield
and therefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warranis can therefore not be compensated by other income from the
Warrants.

Special Characteristics of Warrants relating to Indices

If the index to which a specific Warrant relates is no longer calculated and published by the
relevant index sponsor of such index but by another person, company or institution
acceptable to the lssuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SUCCessor sponsor.

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine angther index on the basis of which the Cash Settlermnent Amount shall be
calculated (the "Successor Index").

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with raspeci to a share contained in'the Index (the "Index Share”)
has a material effect on the price of the Index, the Issuer is entitled to make adjustments to
the Terms and Conditions of the Warrants. (An Adjustment Event maans amangst others the
substitution of the index by a successor index or any of the following actions taken by the
company issuing the Index Share: capital increases, spin-offs, adjustments with respect to
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option or futures contracts relating to the Index Share, etc.) Such adjustments may inter alia
affect the Strike Price as well as the Ratio,

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Extraordinary Event means that (i) the determination of a
Successor Index in accordance with the above is not possible or s unreasonable for the
Issuer or {ii} the Index Sponsor materially modifies the calculation method of the Index with
effect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Index relating to a
change with respect fo securities comprizing the Index or with respect to any other routine
measures). If the Issuer decides to terminate the Warrants prematurely due to the occurrence
of an Extraordinary Event each Warrant will be redeemed at an amount which will be
determined by the lssuer in its reasonable discretion. The rights arising from the Warrants will
terminate with the payment of such amount. ‘

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Assat is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price {in the case of Put Warrants) and where on the basis of the remaining term to expiraticn
it cannat be expected that the price of the Underlying Asset will move in time inte the
preferred direction. The occurrence of fluctuations or the notroccurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless,

Important factors in determining the price of Warrants are in particular:

» the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

« the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

« the lifstime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depand on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market valug of the Wartrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Rizks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility”.
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Ih the case of Warrants the Implied Volatility is of great importanca in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and aptions related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is excesded by the Strike Price (in the case of a Pui
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer 1o the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the eamings prospects of the invested
capital: The price of Warrants always reacts over proporticnately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurrting a loss. This is because the leverage has an effect in bath
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
pericds. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there wiil be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrapis and the time at which
the applicable Cash Seftlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable} or
following the imposition of any exchange conirols. The applicable price of the Underlying
Asset may change significantly during any such period, and such meovement ar movements
could reduce the Cash Settlement Amount of the Warrants bemg exercised and may result in
such Cash Settlement Amount being zero,

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the |ssuer and will rank pari
passuy with all present and future unsecured and unsubordinated obligations of the Issuer,
withouf any preference among themselves and withaut any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
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upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants ouistanding may be substantial. warranis provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of 2 Warrant, the
investor beats the risk that the financial situation of the |ssuer of the Warrant declines — or
that Insolvency or bankruptey proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfll its payment cbligations under the Warrants.

Possihle lliquidity of the Warrants in the Secondary Market

It is not possible to pradict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or illiquid. The lssuer may, but is not obliged to, list
Warrants on a stock exchange.

The lssuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation. The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants. Even if the Issuer is a market maker for an issue of Warrants, the
secondary market far such Warrants may be limited. To the extent that an issue of Warrants
becames iliquid, an investor may have to exercise such Warrants fo realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in frading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present cerain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but alse has to pay back the loan
and pay the interest connected with if. This means a substantial increase in rigk, An investor
can never rely an being able to pay back the oan and the interest connected with it through
gaing derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circurnstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sugtain losses instead of the expected gains.

Risks assoclated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or In the Cash Setflement Amount.
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Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depands on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
arder value (price of the Warrant fimes quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the tetal Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading In the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the [ssuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warranis or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the [ssuer's and/or its affiliates’ posgition in the
Underiying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Setflement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity lavals, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investrment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
{c) other restrictions apply te its purchase or pledge of any Warrants, Financial institutions
should consult their legal advisors or the appropriate reguiators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of inferrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
gxperience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.



16703 '09 18:33 FAX +49 69 13647496 Commerzhank AG g oo7

Special Risks of Warrants relating to Indices
Dependeancy on the value of the index components

The respective value of an index is calculated on the basis of the value of its compaonents,
Changes in the composition of an index as well as factors that (may) influence the value of
the componenis also influence the value of the relevant index and can thus Influence the yield
from an investment in the Warrants. Fluctuations in the value of one component of an index
may be compensated for, or aggravated by fluctuations in the value of another companent.
Historical performance of the comporents does not represent any guarantee of future
performanca. An index used as an underlying may not, in cerain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
indugtries are represented, it is still possible that the industries contained in the relevant indax
are weighted unevenly. This means that in the event of an unfavourable development in one
industry contained in the relevant index, the index may be affected disproportionately by this
adverse development.

Investors should note that the selection of an index is not based on the expectations or
estimates of the lssuer in respect of the future performance of the selected index and,
consequently, the selection of an index should not be considered as a recommendation by
the Issuer with respect to an investment in the Warrants. Investors should thus make their
own estimates in respect of the future performance of the components of an index and the
index itself on the basis of thair own knowledge and sources of information,

Frice index — dividends are not taken into account

The Final Terms rmay provide that payments under the Warrants are dependent on the
performance of an index which is a price index. Unlike performance indices, dividends paid
out do nat cause an increase in the level of a price index. Investors thus do not participate in
any dividends or other distributions on the shares confained in the price index.

No influence of the [ssuer

As a general rule, the Issuer has no influence on the compasition and performance of an
underlying index or the performance of its components. A change in composition may have
an adverse effect on the value of the Warrants.

No liabitity of the index sponsor

Where the Issuer is not the index sponsor of the relevant index, Warranis based on an index
as an underlying are generally not sponsored or otherwise supported by any index sponsor,
and the relevant index is composed and calculated by the respective index sponsor without
any account being taken of the interests of the Issuer or the holder of the Warrants. In such
case, the index sponsors does not assume any obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independant third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
gponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.



16703 '09 18:34 FAX +49 69 13647496 Commerzhank AG g 008

Compasition fees

Certain fees, costs, commissions or other charges for composition and calculation may be
deducted when calculating the value of an index on the basis of the value of its individual
components. As a result, the performance of the individual index components is not
acknowledged in full when calculating the performance of the respective index, butis reduced
by the amount of such fees, costs, commissions and other charges, and these may 1o some
extent erode any positive performance displayed by the individual components. It should also
be noted that such costs may well also be incurred if the index returns negative performance.

Fublication of the index composition

Even if the composition of a relevant index Is fo be published on a website or in other media
specified in the Final Tarms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated camposition of the
respective index on the website might be delayed considerably, sometimes even by several
months.
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General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus").
Full information on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Prospectus.

Frospectus Liability

Commerzbank Aktiengesellschaft (the "lssuer”, the "Bank” or "Commerzbank”, together with
its consolidated subsidiaries "Commerzbank Group” or the "Group") accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasonable care fo ensure that such is the case, the information contained in this
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect s import.

No person is or has been authorized by the lssuer to give any information or fo make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warranis and, if given or
made, such information or representation must not be relied upon as having been authorized
by the ssuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein concemning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on March 13, 2009 (the "Issue Date") warrants relating to the the
Nikkei 225% Index (the "Warrants"} with an issue size of 2,000,000 per series and at an issue
price per series of Warrants as detailed in the following table. The Warranis shall be publicly
offered in the Kingdom of Spain as of the first day on which the Warrants have been admitted
to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time o time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same securify codes and
increase the size of the Warrants issued praeviously.

Characteristics

@ oog

Type I5IN Strike Price in Exercise Period Issue Price on the

index points [ssue Date in EUR

Call DEQODCMAXNY4 7.000.00 13.03.2009 - 10.06.2009 0.34

Call DEQCOCM4X N2 7,000.00 13.03.2009 - 08.08.2000 Q.45

Call DEOOOCMAXNXQ 7,000.00 13.03.2009 - 09.12,2009 0.51

Call DEOOOCMAXNYS £,000.00 13.03.2009 - 09.09.2009 0.24

Call DEQDOCMAXNZS £,000.00 12.03.2009 - 09.12.2009 0.32

Put DECQQCM4XPAS &,500.00 13.03.2009 - 09.09.2009 D.24

Put DEQQOCMAXPE1 §,500.00 13.03.2009 - 09.12.2009 0.2D
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Put DEQORCMAXFCS £,800.00 13.03.2009 - 10.06.2009 0.18

Calculation Agent

If a calculation agent will be necessary Commerzbank Akliengesellschaft, Kaiserplatz, 60261
Frankfurt am Main, Germany, will act as calculation agent. :

Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant {the
"Global Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacién de Valores, S A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is [BERCLEAR (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants ig
excluded. The Warrantholders shall receive co-ownership paricipations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status
The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

phligations of the lssuer (save for such exceplions as may exist from time fo time under
applicable [aw).

Minimum Trading Unit
The Minimum Trading Nutmber of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus are available in their current form an the internat
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Saciedad de
Valores y Bolsa, 5.A., Paseo de [a Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2006 and 2007 as weli as the quarterly
interim report (reviewed English version) as of 30 September, 2008 and the consolidated
financial staternents as of December 31, 2008 (abridged version without audit opinion) are
available i their current form on the infernet page of Commerzbank:
www,commerzbank.com.

Payment Date

March 17, 2009

Settlernent

The Warrants will be cash setlled. Setllement will take place not later than on the fifth

Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants,

-10-
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Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or fulure taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the lssuer will not pay any additional
amounts to compensate the Warrantholder for such deducstion or withholding.

Taxes payable in Spain:

This description is very general and does net intend to cover all considerations of a tax nature
that may be significant in relation to a decigion to invest in the Warrants. Potential investors
ghould take into consideration the description and characteristics of sach specific issue of
Warrants and to consult with ther lawyers or tax advisors in order to determing the tax
implications for their specific situation (i.e., local regulations). Investors should likewise take
into account the changes which may take place in the future in the tax laws and regulations in
force at the present time.

1. Individuals or legal persons with residence in the Spanish territory
Personal Incame Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (herginafter, "PIT"), the purchase price paid for the Warrants will not be
considerad as a deductible expense, bui as acquisition value which includes the axpenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will ba considerad as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated ag the difference between (i) the transfer price
{after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the CGash Seftlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warranis will be taxed following the
rules of the PIT Act,

Corporate Incorne Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corparate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 3,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could

41 -
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arise before the sale or the exercise of the Warrants if its accounting implies the registration
of losses and/or profits.

As stated before, capital gains will be exempt from withholding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according fo section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory.  Consequently, income from the Warrants should not be considered as obtained in
the Spanish terrifory.

As a general rule, income obtained by a permanent establishment located in Spain of a non-
resident would be subject to taxation, similar to that applicable o a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

3. Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the Nikkei 225 Index (ISIN XCO0003692440), as
determined and published by Nikkei, Inc. Information on the underlying asset is available free
of charge on the intermnet page of Nikkei, Inc.: www.nikkai.co.jp.

Disclaimer

The Nikkei Stock Average (“Index") is an intallactual property of Nikkei Inc. (the "Index
Sponsor*). Nikkei Degital Media, Ing. is exclusively licensed by Nikkei Inc. to sub license the
use of the Nikkei Stock Average to Commerzbank Aktiengesellschaft. "Nikkei®, "Nikkei Stock
Average", and "Nikkei 225" are the service marks of the Index Sponsor. The Index Sponsor
reserves all rights, including copyright, to the Index.

The Products are not in any way sponsored, endorsed or promoted by the Index Sponsor.
The Index Sponsor does not make any warranty or representation whatsoever, express or
irmplied, either as to the results to be obtained as to the use of the Index or the figure at which
the Index stands at any particular day or otherwise. The Index is compiled and calculated
solely by the Index Sponsor. However, the Index Sponsor shall not be liable to any person for
any arror in the Index and the Index Sponsor shall not be under any obligation to advise any
person, including a purchaser or vendor of the Products, of any error therein.

In addition, the Index Sponsor gives no assurance regarding any modification or change in
any methodology used in caloulating the Index and is under no obligation to continue the
calculation, publication and dissemination of the Index.

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implementad Diractive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State™), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and ather legal provisions, and further provided that

(a) the Public Offering starts or cccurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with

-12-
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the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering ghall occur.

"Public Offering” means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offerad, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (i)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur,

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that thig is in accordance with the applicable laws and other legal provisions. The [ssuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.

13-
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERARBILITY)

Each series of Wamanis (the "Warrants”) are issued by Commerzbark
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer”).

Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant") which shall be deposited with Sociedad de Gestién de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain {the ‘Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing Systern individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the Issuer.

The term "Warrantholder" in these Terms and Conditions refers to the holder of & co-
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

For the purposes of these Terms and Conditions, the following definitions shall apply
{subject to an adjustment in accordance with § 4):

"Cash Settlement Amount”
The Cash Settlement Amount is the amount expressed in Euro ("EUR") (the “Issue
Currency”) {rounded, if necessary, fo the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i} the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in Japenese Yen ("JPY"} and
converted into the Issue Currency multiplied with (i) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index [avel shall be equal to JPY 1.00.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Index"
The Index shall be the Nikkei 225 Index (ISIN XC0008602440), as determinad and
published by Nikkei, Inc. {the "Index Sponsor”).

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor,

14 -
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"Minimum Exercize Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System seftle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.05.

"Reference Price” means the closing level of the Index as determined and published by
the Index Sponsor on the Valuation Date.

"Relevant Conversion Rate" shall be a price of EUR 1.00 in JPY, as actually traded on
the International Interbank Spot Market (the "EURMPY Spot Rate”) on the Valuation
Date at or about the time the Reference Price is published.

"Strike Price" means the level of the Index defermined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Payment Business Day following the Exercise Date. However, in the case of an
Automnatic Exercise (§ 3 paragraph 4), the Valuation Date shall be the Expiration
Date.

2. For each series of Warrants the terms "Strike Price” and "Exercise Period", shall have the
following meaning:

Type I1SIN Strike Price in Exercise Period
index points
Call DEGQOCMAXNV4 7,000.00 13.03,2009 - 10.06.2009
Call DEDDOCMAXNW2 7.000.00 13.03.2009 - 09.09.2009
Call DECOOCMAXNXD 7,000.00 13.03.2009 - 09.12.2008
Call DEQQOCMAXNYSE 8,000.00 13.03,2009 - 09.09.2009
Call DEDOOCN4XNZS £,000.00 13.03.2009 - 09.12.2009
Put DEQOOCMAXPAZ 6,500.00 13.03.2009 - 09.09.2009
Put DEQOOCM4XPE1 6,500.00 13.03.2009 - 09.12.2009
Put DEQOOCM4XPGO &,800.00 13.03.2009 - 10.06.2009
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

1. Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right’), {0 receive upon
exercise from the Issuer the payment of the Cash Settlement Amouni in accordance with
these Terms and Conditions of the Warrants.

2. The Warrantholders are entitied to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon ihe Expiration Date, the Warrants which have not been
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exercised by the Warrantholders shall be subject to the provisions regarding the
Autamatic Exercise according to paragraph 4.

3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a)

(b)

(©)

(d)

Minimum Exsrcise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

ln order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by ceriified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercize Notices shall be irrevocable.

In the case of an Exetrcise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 8 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Matice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shali be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercize Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agenit.

Any Warrant for which an Exercise Nofice has not been received by the Warrant
Agent within the Exercise Period and which has not been autornatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. Afier delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder dogs so transfer or attempt to
50 transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as & consequence of it having terminated any related
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hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

{e) Cancellation of Warrants

Warrants which have been exercised and in respect of which the Cash Settlemnent
Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled ]

4, Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

5. Setflement

{(a) The lssuer shall pay or cause to be paid not later than on the fitth Payment Business
Day following the Valuation Date (the "Settlement Date”) the Cash Settlement
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described above.

{b) Exercise of the Warrants and payments by the Issuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Setflement Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

(c} In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settlernent Date to the Clearing System for crediting the accounts of the
Warrantholders.

{(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the |ssuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If the Index is no longer calculated and published by the Index Sponsaor but by ancther
person, company of institution acceptable to the Issuer as the new Sponsor (the
"Successar Sponsor'), the Cash Seftlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsar.

2. If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustmenis to the Terms and Conditions resulting from a substitution of the Index.
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3. In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of tha Index, the lssuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code {BGB)) and give nofification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.

4. If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumuthar) for the Issuer or (i} if the Index Sponsor
materially modifies the calculation method of an Index with effect on or after the issue
date, or materially modifies the Index in any other way (except for modifications which are
cantemplated in the calculation method of the Index relating to & change with respect {o
shares comprising the Index, the market capitalisation or with respect to any other routine
measures) (each of such events an "Extraordinary Event’), then the issuer is entitled to
(@) continue the calculation of the Index on the basis of the former concept of the Index
and its last detarmined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
“Early Termination Date”) with a prior notice of seven Fayment Business Days in
accardance with § 10,

5. In the case of an early termination of the Warranis pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount”) which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b} - (d)
shall apply mutatis mutandis. '

6. Forthe purposes of this § 4 the following definitions shall apply:
"Adjustment Event” means any of the following events:
(&) the substitution of the Index by a Successor Index pursuant to paragraph 2;

(b) any of the following actions takeh by the company issuing the Index Share
(the "Index Company"). capital increases through issuance of new shares
against capital contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other split,
consclidation or alteration of category;

{c) a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest frading volume in such option or futures
contracts (the “related exchange™ or the announcement of such
adjustment;

(e) a takeaver-bid, i.e. an offer to take over or o swap or any other offer or any
other zct of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
mora than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
based on noiffications to the competent authorities or on other information
determined as relevant by the Issuer;
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(f) the termination of trading in, or early settlement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settlement;

(g) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
guotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (ithe “exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason ar
the termination of the [sting of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable o the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

(h) the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
{AKIG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge ifs risks resulting from the assumption and performance of its
obligations under the Warrants or (ii) to realize, regain or transfer the
proceeds resuifing from such transactions or investments;

(i} & procedure is introduced or ongeing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations,

(i) the application for insolvency proceedings or for comparable proceedings
with regard fo the assets of a Index Company according to the applicable law
of such company; or

{k} any other event being economically comparable to the afore-mentioned
events with regard to their effects.

"Market Disruption Event" means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or fulures exchange with the highest
trading volume of option or fufure contracts relating 1o the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Markat Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
reqular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

7. If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be pastponad to the next Index Business Day oh which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.
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If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 3156 German Civil Code
(BGRE)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with § 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

1. The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the 1ssuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

2. The lssuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
armount of the Warrants. The term "Warrants® shall, in the event of such consolidation,
also comprise such additionally ssued Warrants.

§6
(TAXES)

All present and future faxes, fees or cther duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least parl passu with all other unsecured and unsubordinated
cbligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, 3.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent”. The Issuer shall procure that there will at all imes
be & Warrant Agent. The Issuer ig eniitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (fogether with the Warrant Agent
the “Warrant Agents”™).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment ar termination shall be published in accordance with
§10.
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2. The Warrant Agents shall be held responsible for giving, failing to give, ar accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious busineassman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. Thera is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code {BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upon notice by the 1ssuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein; the lssuer (and, in the case of a repealed
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and frorm its liability as obligor under the Warrants,

2. In the event of such substitution, any reference in these Terms and Conditions (axcept for
this § 9) to the "Issuer" shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is fo be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

{h) the MNew lssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

{c) the lssuer (in this capacity referred to as the "Guarantor”) has unconditionally and
irrevocably guarantesd to the Warrantholders compliance by the New Issuer with all
abligations under the Warrants pursuant to these Terms and Conditions;

(d) the New lssuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New [ssuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for & New [ssuer, this § 9 shall apply again.
510
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin").
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§ 11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either {i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (ii} breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
abvious typing, calculation or other errors and (b) to amend or supplement contradictory
ar incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (k) only such amendments and supplements shall be petmitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whale or in part be or become
vaid or be or become impracticable or incomplete, the other provisions shall remain in
force, Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4, Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

8. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only,

Frankfurt am Main
March 17, 2009
COMMERZBANK
AKTIENGESELLSCHAFT

sy



CO M M E RZ BA N K Postanschrift:

60261 Frankfurt am Main
Kaiserplatz, 1
Telefon: (069) 1362 -0

COMISION NACIONAL DEL MERCADO DE VALORES
Direccién de Mercados Primarios
Paseo de la Castellana, 19
28046 Madrid

24 de marzo de 2009
D. Guillermo Frithbeck Borrero, en nombre y representaciéon del emisor, COMMERZBANK
AKTIENGESELLSCHAFT, inscrita en el Registro Mercantil de Frankfurt am Main con el nt-
mero de registro 32.000, y domiciliada en Kaiserplatz, 1, 60261 Frankfurt am Main.

CERTIFICA:

Que en relaciéon con la verificaciéon de la primera emisién de warrants de COMMERZBANK
AKTIENGESELLSCHAFT (en adelante, la “Emision”):

® Que los warrants registrados con fecha 24 de marzo de 2009, coinciden exactamente

con los que se presentan en soporte informatico en el disquete que se adjunta a la pre-

sente Certificacion;

Y AUTORIZA

la difusién de la Emisién a través de la pagina web de la Comision Nacional del Mercado de

Valores.

Atentamente,
En nombre y representacion de COMMERZBANK AKTIENGESELLSCHAFT

P.p.

D. Guillermo Friithbeck Borrero

COMMERZBANK Aktiengesellschaft - Sitz der Bank: Frankfurt am Main (HRB 32000)
Vorsitzender des Aufsichtsrates: Martin Kohlhaussen
Vorstand: Klaus-Peter Miiller, Sprecher
Wolfgang Hartmann, Heinz J. Hockmann, Norbert Kasbeck, Jirgen Lemmer,
Andreas de Maiziére, Klaus Muller-Gebel, Michael Paravicini, Klaus M. Patig,
Axel Frhr. v. Ruedorffer
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the Nasdaqg-100% -Index

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK

Nasdag-100®, Nasdag-100 Index®, OMX® and Nasdaq® are trade or service marks of The NASDAQ
OMX Group, lnc. (which with its affiliates are the "Corporations”) and are licensed for use by
COMMERZBANK Aktiengesellschaft. The Products have not been passed on by the Corporations as
to their legality or suitability. The Products are not issued, endorsed, sold, or promoted by the
Corporafions, THE CORPORATIONS MAKE NO SPEEDERIES AND BEAR NO LIABILITY WITH
RESPECT TQ THE PRODUCTS




16703 '09 18:42 FAX +49 69 13647496 Commerzbank AG goo2/022

RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors” and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSQCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the “Warrants", the "Underlying Asset") grant to the holder (the
"Warrantholder”) the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the "Cash
Settlement Amount™,

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercisad an the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further,

The Warrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and therefore do not constitute a regular source of income, Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

Special Characteristics of Warrants relating to Indices

If the index to which a specific Warrant relates is no longer calculated and published by the
relevant index sponsor of such index but by another person, company or institution
acceptable to the lssuer as the successor sponsor, the Cash Settlement Amount will be
caleuwlated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SUCCEsSOor SPOnsor.

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine another index on the basis of which the Cash Setflement Amount shall be
calculated (the "Successor Index").

In the case that the oceurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “index Share”)
has a material effect on the price of the Index, the Issuer is entitled to make adjustments to
the Terms and Conditions of the Warrants. (An Adjustment Event means amongst others the
substitution of the index by a successor index or any of the following actions taken by the
company issuing the Indsx Share: capital increases, spin-offs, adjustments with respect to
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option or futures contracts relating to the Index Share, ete.) Such adjustments may inter alia
affect the Strike Price as well as the Ratio.

in the case of the occurrence of an Extraordinary Event as get forth in the Terms and
Conditions of the Warrants, the Issuer may {a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Extraordinary Event means that (i) the determination of a
Successor Index In accordance with the above is not possible or is unreasonable for the
lssuer or (i) the Index Sponsor materially modifies the calculation method of the Index with
effect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Index relating to a
change with respect to securities comprising the Index or with respect to any other routine
measures). If the Issuer decides to terminate the Warrants prematurely due to the occurrence
of an Extraordinary Event each Warrant will be redeemed at an amount which will be
determined by the Issuer in its reasonable discretion. The rights arising from the Warrants will
terminate with the paymeant of such amount.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless.

Important factors in determining the price of Warrants are in particular:

+ the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

» the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

« the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset {o which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effact on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of intetrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and rmay be dispropartionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and dermand in the options, futures
and other derivativas markets. The anticipated volatility (s commonly known as “Implied
Volatility”, while the experienced volatility is defined as "Historic Volatility".
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In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underiying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change. :

A generally positive development in the price of the Underlying Asset does not nacessarily
resUlt in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warranis.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underiying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the infrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverhge

A typical feature of Warrants:is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise anﬂ Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives insfructions to exercise the Warrants and the time at which
the applicable Cash Settiemient Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such defay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may resuit in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference ameng themselves and without any preference one above the other
by reason of priority of the date of issue, currercy or any payment or otherwise, except for
obligations given priority by-law. Any person who purchases any of the Warrants is relying
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upon the creditworthiness of: the Issuer and has no rights under the Warrants against any
other perscn. Together with the general investment risk an investment in the Warrants is also
concerned with the possible idefault of the Issuer. The Issuer may issule several issues of
warrants relating to various; reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will isgue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are gimilar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptey proceedings are instituted against the 1ssuer — and that as a
result the lssuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or illiquid. The lssuer may, but is not obliged to, list
Warrants on a stock exchange.

The lssuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation. The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants. Even if ‘the Issuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes illiquid, an investor may have to exercise such Warrants to realize value.

Potential Gonflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under thelr management The Issuer and its affiiates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor abtaing a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchiase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has {o
sustain losses instead of the:expected gains.

Risks associated with Cun@ency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Setllement Amount.
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Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be cancluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific faatures of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs:on Potential Profit

Investors should consider th:-it the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with & low
order value (price of the Warrant times quantity) can lead to costs which, in exireme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the cosis directly linked to the purchase of the
Warrants, these additional ‘costs may be considerable compared with the total Cash
Setflement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Tfransactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underiying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issueriand/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the clasing auction on the rgievant Valuation Date may influence the
price of the Underlying Asséts in the closing auction. Consequently, the Cash Settlernent
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liguidity levels, especially during the closing auction.

Legal Investment Considefations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(¢) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal adyvisors or the appropriate regulators to determine the appropriate
treatment of Warrants under:any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective: Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset shouid not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.
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Special Risks of Warrants relating to indices
Dependency on the value of ﬁhe index components

The respective value of an index is calculated on the basis of the value of its components.
Changes in the compasition ‘of an index as well as factors that (may) influence the value of
the components also influgnce the value of the relevant index and can thus influence the yield
from an investment in the Warrants. Fluctuations in the value of one component of an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Historical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may nof, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or indusiries. Even if more than just a few counfries or
industries are represented, itis still possible that the industries contained in the relevant index
are weighted unevenly. This'means that in the event of an unfavourable development in one
industry contained in the relévant index, the index may be affected disproportionately by thig
adverse development. :

Investors should note that the selection of an index is not based on the expecitations or
estimates of the Issuer in tespect of the future performance of the selected index and,
consequently, the selection of an index should not be considered as a recommendation by
the Issuer with respect to an invesiment in the Warrants. Investors should thus make their
own estimates in respect of the future performance of the components of an index and the
index itself on the basis of their own knowledge and sources of information.

Price index — dividends are not taken info account

The Final Terms may provide that payments under the Warrants are dependent on the
perfarmance of an index which is a price index. Unlike performance indices, dividends paid
out do not cause an increase in the level of a price index. Investors thus do not participate in
any dividends or other distributions on the shares contained in the price index.

No infiuence of the Issuer

As a general rule, the lssuér has no influence on the compasition and performance of an
underlying index or the performance of its components. A change in composition may have
an adverse effect on the value of the Warrants.

No liability of the index Sponéor

Where the Issuer is not the index sponsaor of the relevant index, Warranis based on an index
as an underlying are generally not sponsored or otherwise supported by any index sponsar,
and the relevant index is composed and caleulated by the respective index spansor without
any account being taken of the interests of the Issuer or the holder of the Warrants. In such
case, the index sponsors ddes not assume any obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warrants may be linked:to one or more indices which are not recognised financial indices
but indices that have been: created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interasts of the Issuer over the interests of the holder of the Warrants,
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Composition fees

Certain fees, costs, commissions or other charges for composition and calculation may be
deducted when calculating the value of an index on the basis of the value of its individual
components. As a result, the performance of the individual index components s not
acknowledged in full when calculating the performance of the respective index, but is reduced
by the amount of such fees, costs, commissions and other charges, and these may to some
extent erode any positive performance displayed by the individual components. It should also
be noted that such costs may well also be incurred if the index returns negative performance.

Publication of the index compiosiﬁon

Even if the composition of a relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated composition of the
respective index on the website might be delayed considerably, sometimes even by several
months. :
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Eeneral Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus”).
Full information on the lssueriand the offer of the Warrants is only available on the basis of
combination of these Final Terms and the Base Prospectus.

Prospectus Liability

Commerzbank Aktiengesellschatt (the "lssuer”, the "Bank" or "Commerzbank”, together with
its consolidated subsidiaries "Commerzbank Group" or the "Group") accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasonable care to ‘ensure that such is the case, the information contained in this
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its impart.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in conngction with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the Issuer. ;

The delivery of this Final Terms does not at any time imply that the information contained
herein conceming the Issueris correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subszcription and Sale

The Issuer has issued on March 13, 2009 (the "lssue Date") warrants relating to the the
Nasdag-100” Index (the "Warrants”) with an issue size of 2,500,000 per series and at an
issue price per series of Warrants as detfailed in the following table. The Warrants shall be
publicly offered in the Kingdom of Spain as of the first day on which the Warrants have been
admitted to trading cn the Madrid Stock Exchange.

increases of a Series of Warrants

The lssuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated ;to form a single series bearing the same security cedes and
increase the size of the Warrants issued previously.

Characteristics

gooa 022

Type ISIN Strike Price in Exercise Period Issue Price on the
index points Igsue Date in EUR

Call DEODOCMAXNNA 800.00 13.03.2009 - 16.12,2009 0.52

Call DEQOOCMAXNPE 1,000.00 13.03.2009 - 16.12.2009 0.28

Call DECOOCMAXNQSA | 1,200.00 13.03.2009 - 16.12,2008 0.21

Call DEDODCM4XNR2 1,400.00 13.03.2009 - 16.12.2009 0.10

Put DECGCOCMAXNSO 900.00 13.03.2009 - 16.12.2009 0.14

Put DEOODCMAXNTS . 1.000.00 13.03.2009 - 16.12.2009 .20

Fut DEQQOCM4XNUE . 1,200.00 13.03.2009 - 16,12.2009 0.35
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Calculation Agent

If a calculation agent will be riecessary Commerzbank Aktiengeseilschaft, Kaiserplatz, 60261
Frankfurt am Main, Germany, will act as calculation agent.

Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion vy Liquidacion de Valores, 5. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing Systetn”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status
The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the lssuer and rank at ieast parl passu with all other unsecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from tirme to time under
applicable law). :

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warrant,
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents .

These Final Terms and the Base Prospectus are available in their current form on the intemnet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, S.A, Pasec de |la Habana 74, 28036 Madrid).

Wheraas the Articles of Assdeiation of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2006 and 2007 as well as the guarterly
interim repaort (reviewed English version) as of 30 September, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audit opinion) are
available in  their current form on the internet page of Commerzbank:
wwwv.commerzbank.com.

Payment Date

March 17, 2009

Seftlement

The Warrants will be c:ashésettled. Settlement will take place not later than on the fifth

Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

-10-
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Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the issuer will be compelled by law or ather regulation to deduct or
withhald such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take info consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or tax advisors in order to determine the tax
implications for their specific situation (i.e., local regulations). Investors should likewise take
into account the changes which may take place in the future in the tax laws and regulations in
force at the present time.

1. Individuals or legal personé with residence in the Spanish territory
Personal Income Tax '

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warranis will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the watrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be ‘calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the proyisions of the PIT Act, the capital gaing will be exempt from
withholding tax. ;

Gains or losses derived frorﬁ the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending oh the specific accounting of the Warrant.

As a general rule, gains or'losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consalidated Text Act (CIT Act). Nevertheless, taxable income could

-1 -
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arise before the sale or the exercise of the Warrants if its accounting implies the registration
of losses and/or profits. ;

As stated before, capital gains will be exempt from withholding tax.
2. Individuals or legal personé not resident in the Spanish territory

As a genearal rule, accordmg to section 13 of the Royal Decree 5/2004, March o on the
Spanish non-resident income tax (hersinafter, "NRIT"), income cbtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from isecurities issued by an entity or person resident in the Spanish
territory.  Consequently, mcame from the Warrants should not be considerad as obtained in
the Spanish territory. :

As a general rule, income obtained by & permanent establishment located in Spain of a non-
resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxatmn treaties signed by Spain.

3. Other direct Taxes: Net wéalth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, ather taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abalished.
i

Information on the Underly}'ng Assef

The asset underlying the Warrants is the Nasdag-100 Index® (ISIN US6311011026).
Information on the Nasdag-100 Index® can be obtained from the Internet under
www, nasdaq.corm and wwiw.¢omdirect.de,

Disclaimer

The Warrants are not sponsared, endorsed, sold or promoted by The NASDAQ OMX Group,
Inc. (including its affiliates) (Nasdag omx, with its affiliates, are referred to as the
"Corporations”). The Corporations have not passed on the legality or suitability of, or the
accuracy or adequacy of descriptions and disclosures relating to, the Warrants. The
Corporations make no representation or warranty, express or implied to the owners of the
Warrants or any member of the public regarding the advisability of investing in securities
generally or in the Warrants particularly, or the ability of the Nasdag-100 Index® to frack
general stock market perfor‘mance The Corporations' only relationship to Commerzbank
Akt:engesellschaft (Licensee) is in the licensing of the Nasdag-100®, Nasdag-100 Index®,
OMX® and Nasdaq® tradémarks or service marks, and certain trade names of the
Corporations and the use of the Nasdag-100 Index® which is determined, composed and
calculated by Nasdag OMX without regard to Licensee or the Warrants. The Corporation has
no obligation to take the needs of the Licensee or the owners of the Warrants into
consideration in determining, composing or calculating the Nasdag-100 Index®. The
Corporations are not responsible for and have not participated in the determination of the
timing of, prices at, or quantities of the Warrants to be issued or in the determination or
calculation of the equation’ by which the Warrants is to be converted inte cash. The
Corporations have no Ilablllty in connaction with the administration, marketing or trading of the
Warrants.

THE CORPORATIONS DO MDT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED CALCULATION
OF THE NASDAGQ-100 inDEX® OR ANY DATA INCLUDED THEREIN. THE CORPORATIONS MAKE NOQ
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE
WARRANTS, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE NASDAQ-100 INDEX® OR ANY
DATA INCLUDED THEREIN. THE CORPORATIONS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND
EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE GR USE WITH RESPECT TO THE NASDAQ-100 INDEX” OR ANY DATA INCLUDED THEREIN.
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL THE CORPORATIONS HAVE ANY

-12 -



16703 '09 18:49 FAX +49 69 13647496 Commerzhank AG o013 022

LIABILITY FOR ANY LOST PROFITS OR SPECIAL, INCIDENTAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL
DAMAGES, EVEN [F NOTIFIED OF THE PQSSIBILITY CF SUCH DAMAGES.

Selling Restrictions in the European Economic Area

in any member state of the European Econemic Area ("EEA”) that has implemented Directive
2003/71/EC (the "Prospectus Directive”) (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germarny, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing faw of the respective Relevant
Member State in which the Public Offering shall occur.

“Public Offering” means (i) a communication to persoens in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide fo purchase or subscribe to these securities, as well as (if}
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall ocour.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.

13-
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERAEILITY)

Each series of Warrants (the “Warrants") are issued by Commerzbank
Aktiengeselischaft, Frankfurt am Main, Federal Republic of Germany (the “lssuer”).

Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant') which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacidn y Liquidacion de Valores, 5. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain {the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-cwnership participations in or nights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rulés and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shail only be valid if it bears the hand-written signafures of two
authorised officers of the [ssuer.

The term "Warrantholder" in these Terms and Conditions refers to the holder of a co~
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Gash Settlement Amount”
The Cash Settlement Amount is the amount expressed in Euro (‘"EUR”) (the “Issue
Currency”) (rounded, if necessary, to the next Eurccent (EUR 0.01) with EUR 0.006
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceads the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in U.S. Dollar ("USD") and
converted into the Issue Currency multiplied with (i) the Ratio.

The conversion into the !ssue Currency shall be made &t the Relevant Conversion
Rate.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index level shall be equal to USD 1.00.

"Exercise Perlod”
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 am. (Madrid time) on the last day of such period (the
"Expiration Date").

"Index"
The Index shali be the Nasdag-100 Index® (ISIN US6311011026), as determined and
published by The NASDAQ OMX Group, Ine. (the "Index Sponsor”).

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calewated and published by the Index Sponsor.

4 -
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"Minimum Exercise Number of Warrants”
The Minimum Exercise Number of Warrants is 100 Watrants.

"Payment Business Day” means a day on which the Trans-European Automated Real-
Time Gross seftement Express Transfer systern which utilises a single shared
platform (TARGET2) is open and the Clearing Systermn settle payments in the lssue
Currency.

"Ratio"
The Ratio is 0.002.

"Reference Price” means the closing level of the Index as determined and published by
the Index Sponsar on the Valuation Date.

"Relevant Conversion Rate" shall be a price of EUR 1.00 in USD, as actually traded on
the International Interbank Spot Market (the "EUR/ISD Spot Rate") on the Valuation
Date at or about the time the Reference Price is published.

"Strike Price" means the [evel of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

2. For each series of Warrants the terms "Strike Price" and "Exercise Pericd", shall have the
following meaning:

Type ISIN Strike Price in Exercise Period
index points
Call DEDDOCMAXNNT £00.00 13.03.2009 - 16.12.2009
Call DEOOOCMAXNPE 1,000.00 13.03.2009 - 16.12.2009
Call DEOODCMAXNQ4 1,200.00 13.03.2008 - 16.12.2009
Call DE0QOOCM4XNR2 1,400.00 13.03.2009 - 16.12.2008
Fut DEGOOCMAXNSO 900.00 13.03.2009 - 16.12.2008
Put DEDOOCMAXNTSE 1,000.00 13.03.2009 - 16.12.2009
Put DEDODCMAXNUE 1,200.00 13.03.2009 - 16.12.2009
§3

{OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

1. Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right"), to receive upon
exercise from the lssuer the payment of the Cash Setlement Amount In accordance with
these Terms and Conditions of the Warrants.

2. The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise accarding to paragraph 4.
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3. Any exercise of Warrants by the Warrantholder shall be carried ouf in accordance with the
provisions of the following paragraphs:

(&)

(b)

()

(d)

Minimurm Exercise Number of Warrants

Except for the case of Autornatic Exercise, the number of Warrants exercisable by
any Warrantholder shali not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be vaid and of ho effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise nofice (the "Exercise
Notice™ must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercige (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on @ Payment Businass
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercize Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m, (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warranthalder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt o
so transfer such Warrants, the Warranthalder will be liable to the lssuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

16 -
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{&) Cancellation of Warrants

Warrants which have been exercised and in respect of which the Cash Settlement
Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

4. Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise”). In this case, the Expiration Date shali be the Valuation Date.

5. Settlement

{(a) The Issuer shall pay or cause to he paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date"} the Cash Settlement
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described abovea.

(b) Exercise of the Warrants and payments by the |ssuer will be subject in all cases fo
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settlement Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

(c) In the case of Automatic Exercise, the |ssuer will pay or cause to be paid the Cash
Settlement Amount dus in respect of all Warrants outstanding on the relevant
Settlement Daie to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

g4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the Issuer as the new Sponsor (the
"Successor Sponsor"), the Cash Settlement Amount will be detéermined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so0 admits, then refer to the Successor
Sponsor.

2. If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Clvil Code (BGB)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to & 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admitz then refers o the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the lssuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index,

3. In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share™) has a material effect on the price of the Index, the Issuer
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will make adjustments among others to the Strike Price as well as the Ratio in its
raasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant o § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index,

4. If (i) the determination of & Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the lssuer or (i) if the Index Sponsor
materially modifies the calculation method of an Index with effect on or after the issue
date, or materially modifies the Index in any other way (except for modifications which are
contemplated in the calculation method of the Index relating to a change with respect to
shares comprising the Index, the market capitalisation or with respect fo any other routine
measures) (each of such events an "Extraordinary Event"), then the Issuer is entitied to
(a) continue the calculation of the Index on the basis of the former concept of the Index
and its last determined level or (b} to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
“Early Termination Date”) with & prior notice of seven Payment Business Days in
accardance with § 10.

5. In the case of an early termination of the Warrarts pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount”) which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGR)). The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) — (d)
shall apply mutatis mutandis.

6. For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event’ meansg any of the following events:
(a) the substitution of the Index by a Successar Index pursuant to paragraph 2;

(b) any of the following actions taken by the company issuing the Index Share
(the "Index Company"); capital increases through issuance of new shares
against capital contribution and issuance of subseription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other spiit,
consolidation or alteration of category;

(¢} a spin-off of a part of the Index Company in such a way that a new
independent eniity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the ‘related exchange”) or the anncuncement of such
adjustment;

(8} a takeover-bid, i.e, an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
mare than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the issuer
based on notifications to the competent autharities or en other information
determined as relevant by the Issuer;
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7.

(f) the termination of trading in, or early seftlement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcament of such termination or early settlement;

(g) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
guotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the “exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediataly following the termination of the listing;

(hy the Issuer and/or its affiliates (8 15 of the German Stock Corporation Act
(AKtG)) are, even following economically reasonable efforts, not in the
position (i} to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resulting from the assumption and performance of its
obligations under the Warrants or (i) to realize, regain or transfer the
praceeds resulting from such fransactions or investments,

() & procedure is introduced or ongoing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nalionalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations;

() the application for insolvency proceedings or for comparable procesdings

with regard to the assets of a Index Company according to the applicable law’

of such company; or

(k) any other event being economically comparable to the afore-mentioned
events with regard to their effects.

"Market Disruption Event' means the occurrence or existenice of any suspension of,
or limitation imposad on, trading in the shares contained in the Index on the stock
exchanges or frading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
canstitute a Market Disruption Event if it results from an announced change in the
regular buginess hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
lirnits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the frading hours on such
date.

If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the index
is again determined and published and on which no Market Disruption Event occurs.
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If according to the before-mentioned, the Valuation Date is pastponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with & 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
sarme shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants,

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the lssuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the lssuer (save for such exceptions as may exist from time to time under
applicable law).

1.

§8
(WARRANT AGENTS)

Renta 4 Sociedad de Valores y Bolsa, S.A., Pasec de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent’. The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (tegether with the Warrant Agent
the "Warrant Agents™).

Furthermore, the Issugr is entitlied to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§10,

The Warrant Agents shall be held responsible for giving, failing to give, or accepting a

declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman,
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3. The Warrant Agents acting in such capacity, act only as agents of the [ssuer. There is no
agency or fiduciary relationship befween the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upon netice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Caonditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and rmay exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New lssuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New lssuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer" shall from then on be deemed to refer to the New |ssuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4, No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Tetms and Conditions;

(b) the New lssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in raspect of such substitution;

(¢) the Issuer (in this capacity referred to as the "Guarantor”) has unconditionally and
irrevacably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New lssuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New |3suer are domiciled or the country under the laws of which
thay are arganised.

5. Upon any substitution of the lssuer for & New |ssuer, this § 9 shall apply again.
§10
{(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid) (the "Bulletin”).

o
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§11
(LIMITATION QF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (j) breaches material obligations
under or in connection with fhe Terms and Conditions of the Warrants negligently or willfully
or (ii) breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warranthelders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2  The lssuer shall be entitled without the consent of the Warrantholders (a) to correct
ahvious typing, calculation or other errors and (b) to amend or supplement contradictary
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplemeants, having regard to the interests of the lssuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interast of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

6. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any transiation is for
convenience only.

Frankfurt am Main
March 17, 2009
COMMERZEANK
AKTIENGESELLSCHAFT

o



CO M M E RZ BA N K Postanschrift:

60261 Frankfurt am Main
Kaiserplatz, 1
Telefon: (069) 1362 -0

COMISION NACIONAL DEL MERCADO DE VALORES
Direccién de Mercados Primarios
Paseo de la Castellana, 19
28046 Madrid

24 de marzo de 2009
D. Guillermo Frithbeck Borrero, en nombre y representaciéon del emisor, COMMERZBANK
AKTIENGESELLSCHAFT, inscrita en el Registro Mercantil de Frankfurt am Main con el nt-
mero de registro 32.000, y domiciliada en Kaiserplatz, 1, 60261 Frankfurt am Main.

CERTIFICA:

Que en relaciéon con la verificaciéon de la primera emisién de warrants de COMMERZBANK
AKTIENGESELLSCHAFT (en adelante, la “Emision”):

® Que los warrants registrados con fecha 24 de marzo de 2009, coinciden exactamente

con los que se presentan en soporte informatico en el disquete que se adjunta a la pre-

sente Certificacion;

Y AUTORIZA

la difusién de la Emisién a través de la pagina web de la Comision Nacional del Mercado de

Valores.

Atentamente,
En nombre y representacion de COMMERZBANK AKTIENGESELLSCHAFT

P.p.

D. Guillermo Friithbeck Borrero

COMMERZBANK Aktiengesellschaft - Sitz der Bank: Frankfurt am Main (HRB 32000)
Vorsitzender des Aufsichtsrates: Martin Kohlhaussen
Vorstand: Klaus-Peter Miiller, Sprecher
Wolfgang Hartmann, Heinz J. Hockmann, Norbert Kasbeck, Jirgen Lemmer,
Andreas de Maiziére, Klaus Muller-Gebel, Michael Paravicini, Klaus M. Patig,
Axel Frhr. v. Ruedorffer
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the IBEX 35 -Index

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK i

" IBEX 35% is a registered trademark of Sociedad de Bolsas, S.A.
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on “Risk Factors” and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

(General

Warrants on indices (the "Warrants", the "Underlying Asset’) grant to the holder (the
"Warrantholder”) the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the "Cash
Settlement Amount™).

The Warrants are American style warrants and may be exercised during an Exercise Period,
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The tinderlying Assets will not be delivered.

I the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further.

The VWarrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and therefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants,

Special Characteristics of Warrants relating to Indices

If the index to which a specific Warrant relates is no longer caleulated and published by the
relevant index sponsar of such index but by another person, company or institution
acceptable to the lssuer &s the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made 1o the index sponsor shall, if the context so admits, then refer to the
$UCCess0r Sponsor.

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine ancther index on the basis of which the Cash Settlement Amount shall be
calculated (the "Successor Index").

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share”)
has a material effect on the price of the Index, the Issuer is entitled to make adjusiments to
the Terms and Conditions of the Warrants. (An Adjustment Event means amongst others the
substitution of the index by a successor index or any of the following actions taken by the
company ssuing the Index Share: capital increases, spin-offs, adjustments with respect to
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option or futures contracts relating to the Index Share, efc.) Such adjustments may inter alia
affect the Strike Price as well as the Ratio.

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Extraordinary Event means that (i} the determination of a
Successor Index in accordance with the above is not possible or is unreasonable for the
Issuer or (i) the Index Sponsor materially modifies the calculation methed of the Index with
effect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Index relating to a
change with respect to securities comprising the Index or with respect to any other routine
measures), If the Issuer decides to terminate the Warrants prematurely due 1o the occurrence
of an Extraordinary Event each Warrant will be redeemed at an amount which will be
determined by the Issuer in its reasonable discretion. The rights arising from the Warrants will
terminate with the payment of such amount.

General Risks associated with the purchase of the Warrants

Warranis involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless,

important factors in determining the price of Warrants are in particular:

+ the actual price of the relevant Underlying Asset and the expeciations of market
participants regarding its price,

« the anficipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility}), and

+ the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warranis relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any companent thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Fotential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as “Implied
Volatility”, while the experienced volatility is defined as "Historic Volatility”.
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In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the markét's
valuations of listed futures and options related to the Underlying Assets. The implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with &
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expeciations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shorily before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital; The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strang in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay betwesn the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Seftiement Amount of the Warrants being exercised and may result in
such Cash Setflement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank par/
passu with all present and future unsecured and unsubordinated ohligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchasss any of the Warrants is relying
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upon the creditworthiness of the Issuer and has no rights under the Warranis against any
other person. Together with the general investrment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issUes of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

lssuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insalvency or bankruptey proceedings are instituted against the Issuer — and that as a
result the |ssuer cannot fulfil its payment obligations under the Warrants,

Possible llliquidity of the Warrants in the Secondary Market

It is not passible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or iliquid. The Issuer may, but is not obliged to, list
Warrants on a stock exchange.

The lssuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation. The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants. Even if the Issuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomeas illiquid, an investor may have to exercise such Warrants to realise value,

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affilfates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affact the value of such Warrants.

Risks in connection with Borrowing

If the investor obtaing a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Wartants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circurnstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sugtain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is guoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Setilement Amount.
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Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the rigsks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimurm or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can [ead to costs which, in extreme cases,
may exceed the value of the Warants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlerment Amount received by the Warranthaolder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the markst price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Seitlement Amount to which
the holder of a Warrant is entitled ¢annot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warranis was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidlity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Fach potential investor should
consult its legal advisors to determine whether and to what extent (3) Warrants are legal
investrnents far it, (b) Warrants can be used as collateral for various types of borrowing and
(¢) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors of the appropriate regulators to determine the appropriate
freatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
inciuding ecanomic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.
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Special Risks of Warrants relating to Indices
Dependency on the value of the index components

The respective value of an index is calculated on the basis of the value of its companents.
Changes in the compasition of an index as well as factors that (may) influence the value of
the components also influence the value of the relevant index and can thus influence the yield
from an investment in the Warrants, Fluctustions in the value of one component of an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Mistorical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may not, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individua! countries or industries. Even if mare than just a few countries or
industries are represented, it is still possible that the industries contained in the relevant index
are weighted unevenly. This means that in the event of an unfavourable development in one
industry contained in the relevant index, the index may be affected disproportionately by this
adverse development.

Investors should note that the selection of an index is not based on the expectations or
estimates of the Issuer in respect of the future performance of the selected index and,
consequently, the selection of an index should not be considered as a recommendation by
the lssuer with respect to an investment in the Warrants. Investors should thus make their
own estimates in respect of the future performance of the components of an index and the
index itself on the basis of their own knowledge and sources of information.

Price Index — dividends are not taken info account

The Final Terms may provide that payments under the Warrants are dependent on the
performance of an index which is a price index. Unlike performance indices, dividends paid
out do not cause an increase in the level of a price index. Investors thus do not participate in
any dividends or other distributions on the shares contained in the price index.

No influgnce of the Issuer

As a general rule, the Issuer has no influence on the composition and performance of an
underlying index or the performance of its components. A change in composition may have
an adverse effect on the value of the Warrants,

No fiability of the index sponsor

Where the Issuer is not the index sponsor of the relevant index, Warrants based on an index
as an underlying are genarally not sponsored or otherwise supparted by any index sponsar,
and the relevant index is composed and calculated by the respective index sponsor without
any account being taken of the interests of the Issuer or the holder of the Warrants. [n such
case, the index sponsors does not assume any obligation or liability in respect of the issue,
sale or frading of the Warranis.

No recognised financial indices, no independent third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.
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Composition fees

Certain fees, costs, commissions or ofher charges for composition and calculation may be
deducted when calculating the value of an index an the basis of the value of its individual
components. As a resulf, the performance of the individual index compenents iz not
acknowledged in full when calculating the performance of the respective index, but is reduced
by the amount of such fees, costs, commissions and ather charges, and these may to some
extent erode any positive performance displayed by the individual camponents. It should also
be noted that such costs may well also be incurred if the index returns negative performance.

Fublication of the index compaosition

Even if the composition of a relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated compaosition of the
respective index on the website might be delayed considerably, sometimes even by several
months.
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General Information

This document containg the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus").
Full infarmation on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Prospectus.

Prospectus Liahility

Commerzbark Aktiengesellschaft (the "lssuer”, the "Bank” or "Commerzbank”, together with
its consolidated subsidiares "Commerzbank Group" or the "Group") accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information contained in this
Final Terms is, to the hest of its knowledge, in accordance with the facts and contains no
omission likely to affect its impart.

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

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same,

Subscription and Sale

The Issuer has issued on March 13, 2009 (the "Issue Date") warrants relating to the
IBEX 35% Index (the "Warrants") with an issue size of 3,000,000 per series and at an issue
price per series of Warrants as detailed in the following table. The Warrants shall be publicly
offered in the Kingdom of Spain as of the first day on which the Warrants have been admitted
to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics
Type ISIN Strike Price Exercise Period lssue Price on the
in index points lzsue Date in EUR
Call DECOOGMAXLNG 8,000.00 13.03.2008 - 16.09.2009 1.68
Call DEQACM4XLPO 6,250,00 13.02.2009 - 16.12.2009 1.61
Call DEODOCMaXLQ8 6,500.00 13.03.2009 - 13.05.2009 1.04
Call DEOOOCM4AXLRE 6,500.00 13.03.2006 - 17.06.2009 147
Call DEQOOCM4XLES £,500.00 13.03.2009 - 16.09.2009 l 1.34
Call DEQOQCM4XLTZ £,500.00 13.03.2009 - 16.12.2009 1.45
Call DECQOCMA4XLUO §,750.00 13.03.2009 - 13,05.2009 0.88
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Call PEQOOCM4XLYE 6,750.00 | 13,03.20085 - 16.09.2009 1.19
Call DEOQDCMAXLWE 6,750.00 13.03.2009 - 16,12.2009 1.30
Call DEQCOCMAXLX4 7.000.00 13.03.2009 - 13.05.2009 Q.70
Call DEQOOCM4XLY2 T,DDD..DO 13,03.20005 - 16.09.2009 1.04
Call DECQOCM4XLZT 7,000.00 13.03.2009 - 16.12.2009 1.16
Call DEQQOCM4XMAD 7,250.00 13,03.2009 - 13.05.2002 Q.56
Call DEDODCMAXMES 7,250.00 13.03.2009 - 16.02.2000 .00
Call DEQUOCMAXMCS 7.,250.00 13.03.2009 - 16.12.2009 1.03
Call DEQOOCM4XMD4 7,500.00 13,03.2008 - 17.06.2002 0.58
Call DEGIOCM4XMEZ 7.500.00 13.03.2000 - 16.09.2008 0.78
Put DEQOOCM4XMID £,000.0Q 13.03.20009 - 16.12.2009 0.68
Fut DEQOOCM4AXMGT 6,250.00 13.03.2008 - 16.00.2008 0.61
Pug DEQCOCM4AXMHE 6,500.00 13.03.2009 - 13.05.2009 0.32
Put DEQOQCM4XMI & 500.00 13.03.2009 -~ 17.06.2009 0.45
Put DEONOCMAXMED §,500.00 13.03.2009 - 16.09,2009 0.70
Put DEMIOCMAXMLT 6,500.00 13,03,2000 - 16.12.2009 0.87
Put DEDDOCMAXMMSE 6,750.00 15.03.2009 - 16.09.2000 0.80
Put DEOQOCMAXMNG 7,000.00 13.03.2009 - 13.05.2009 Q.50
Put DEQCOCMAXMPS 7,000.00 13.03.2009 - 16.12.2009 1.09
Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserplatz, 80261
Frankfurt am Main, Germany, will act as calculation agent.

Secyritisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited with Sociedad de Gestidon de los Sistemas de
Registre, Compensacion y Liguidacion de Valores, 5. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing Systarmn,

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

-10-
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obligations of the Issuer (save for such excepiions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documerits

These Final Terms and the Base Prospactus are available in their current form on the internet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2008 and 2007 as well as the quarterly
interim report {reviewed English version) as of 30 September, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audit opinion) are
availlable in their current form on the internet page of Commerzbank:
www.conmmerzbank com.

Payment Daie
March 17, 2009
Settlement

The Warrants will be cash seftled. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants,

Taxation
Withhalding tax at source:!

All amounts payable under the Warrants will ba paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or lavied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or ather regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation fo a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to eonsult with their lawyers or tax advigors in order to determine the tax
implications for their specific situation {i.e., local regulations). Investors should likewise take
into account the changes which may take place in the future in the tax laws and regulations in
force at the present time.

11 -
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1. Individuals or legal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase. price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2008, on the Personal Income Tax (hereinafter, "PIT
Act’). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants {including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amounit (after deduction of the expenses and commissions paid by the Warrantholder) and (i)
the acquisition value, as defined above. :

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

(3ains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant. -

As a general rulg, gains or losses realized by taxpayers subject to Corpaorate Income Tax
gither through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 3,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
arise before the sale or the exercise of the Warrants if its accounting implies the registration
of losses and/or profits. .

As stated before, capital gains wili be exempt from withholding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according fo section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person résident in the Spanish
territory.  Consequently, income from the Warrants should not be considered as obtained in
the Spanish territory. '

As a general rule, income obtained by & permanent establishment located in Spain of a8 non-

resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

=12 -



16703 '09 19:01 FAX +49 69 13647496 Commerzhank AG Wo13/024

3. Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or-its exercise or sale, other taxes could
acerue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the IBEX 35® Index (ISIN ES0SI0000005), as
determined and published by Sociedad de Bolsas, S.A. Information on the underlying asset
is available free of charge on the intemet page of Socledad de Bolsas, S.A. www_sbolsas.cs.

Digclaimer
Sociadad de Bolsas does not warrant in any case nor for any reason whatsoever:

a) The continuity of the composition of the IBEX 35® Index exactly as it is today or at any
other time n the past.

b) The continuity of the method for caleulation the IBEX 35® Index exactly as it is calculated
today or at any other time in the past,

¢) The continuity of the calculation, formula and publication of the IBEX 35@ Index.

d) The precision, integrity or freedom from errors: or mistakes in the composition and
calculation of the IBEX 35® Index.

&) The suitability of the IBEX 35® Index for the anticipated purposes for the product offered.

Sociedad de Boisas, owner of the IBEX 35® Index and registered holder of the corresponding
tradermarks associated with it, does not sponsor, promote, or in any way evaluate the
advisability of investing in the financial product offered and the authorisation qranted to
Commerzbank Aktiengesellschaft for the use of IBEX 35® trademark does not imply any
approval in relation with the information offered by Commerzbank Aktiengesellschaft or with
the usefulness or interest in the investment in the financial product,

The design, marketing, contracting, management and performance of the financial product
offered are the exclusive responsibility of Commerzbank Aktiengesellschaft, with the
Sociedad de Bolsas undertaking no commitment whaisoever in this respect.

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive”) (the "Relevant Member State”), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further pravided that

(a) the Public Offering starts or occurs within:a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if- the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified fo the
competent authority in such Reievant Member State in accordance with § 18 of the
Prospectus Act, or ‘

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respeciive Relevant
Member State in which the Public Offering shall oceour.

"Public Offering" means () a communication to persons In any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
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as to enable an investor to decide to purchase or subscribe to these securities, as well as (i)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall cceur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
mot undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents refated to
the Warrants legal in such jurisdiction if this requires special measures {0 be taken.

-44 -
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Terms and Conditions of the Warrants

g1
(FORM, TRANSFERABILITY)

1. Each series of Wamants (the “"Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer’).

2. Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liguidacién de Valores, 5. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable taw
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the Issuer.

4, The term "Warrantholder' in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

1. For the purposes of these Terms and Conditions, the following definitions shall apply
{subject to an adjustment in accordance with § 4):

"Cash Settflement Amount"
The Cash Settlement Amount is the amount expressed in Eure (“EUR") (the “Issue
Currency”) (rounded, if necessary, to the next Eurecent (EUR 0.01} with EUR 0.005
rounded upwards) which shall be equal fo (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in EUR multiplied with (i) the
Ratio.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index level shall be equal to EUR 1.00,

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

nlndexu
The Index shall be the IBEX 356 Index (ISIN ES03I10000005), as calculated and
published by Sociedad de Bolsas, S.A. (the "Index Sponsor"),

"Index Business Day" means a day (other than a Saturday or & Sunday) an which the
level of the Index is usually caleulated and published by the index Sponsor.

"Minimum Exercise Number of Warrants”
The Minimum Exercise Number of Warrants is 100 Warrants.

-15-
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"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross seitlement Express Transfer system which utilises a single shared
platform (TARGETZ) is open and the Clearing Systern settle payments in the 1ssue
Currency.

"Ratio”
The Ratio is 0.001.

"Reference Price" means the closing level of the Index as determined and published by
the Index Sponsar on the Valuation Date.

"Strike Price" means the level of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

2. For each series of Warrants the terms "Strike Price” and "Exercise Period", shali have the
following meaning:

Type ISIN Strike Price in Exercise Period
index points

Call DEOQQCM4AXLNS 8,000.00 13.03.2009 - 16.09.2000
Call DEQJOCM4XLPO 6,250.00 13.03,2009 - 16.12.2008
Call DEQDOCMAXLO8 £,500.00 13.03.2009 - 13.056.2009
Call DEQDOCMAXLRE §,500.00 13.03.20009 - 17.06.2009
Call DEQODCM4XL54 6,500.00 13.03.2009 - 16.09.2008
Call DEQDOCM4XLT2 £,500.00 13.03.2009 - 16.12.2009
Call DEGOOCMAXLLO 6,750.00 13.03.2009 - 13.05.2009
Call DEDOOCMAXLVE 6,750.00 13.03.2009 - 16.09.2009
Call DEQQOCM4XLWE &,750.00 13.03.2009 - 16.12.2009
Call DEQDOTM4XLX4 7,000.00 13.03.2009 - 13.05.2009
Call DEQROCMAXLY2 7,000.00 13.03.2009 - 16.09.2009
Call DEOOOCMAXLZY 7,000.00 13.03.2009 - 16.12.2009
Call DEOOOCM4AXMAD 7,250.00 13.03.200% - 13.05.2009
Call DEODDCMAXMBS 7,250.00 13.03.2009 - 16.09.2009
Call DEQOOCMAXMCE 7,250.00 13.03.2009 - 16.12.2009
call DEOOOCMAXMDA4 7,500.00 13.03.2009 - 17.06.2008
Gall DECOOCMAXMEZ 7,500.00 13.03.2009 - 16.09.2009
Put DEOCOCMAXMFS 6,000.00 13.03.2009 - 16.12.2009
Put DEQDOCMAXMGT §,250.00 13.03.2009 - 16.09.2009
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1.

Put DEOODCMAXMHS 6,500.00 13.03.2009 - 13.05.2009
Put DECOOCMAXM.I1 6,5600.00 13.03.2009 - 17.06.2002
Fut DEQOOCMAXMES 6,500.00 13.03.2009 - 16.09,2009
Put DEOOGCMAXMLY &,500.00 13.03.2009 - 16.12.2009
Put DEQOOCMAXMMS 6,750.00 13.03.2009 - 16,09.2009
Put DEDODCMAXMNS . 7.000.00 13.03.2009 - 13.05.2009
Put DEORACMAXMPS 7,000.00 13.03.2009 - 16.12.200%9
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to & 4, each
Warrant grants to the VWarrantholder the right (the “Option Right”), to receive upon
exercise from the lssuer the payment of the Cash Settlernent Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are entifled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provigions of the following paragraphs:

(8) Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of VWarrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

(b) Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8} by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Motice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

{c) Validity of the Exercise Notice
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Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form wili be
null and void. Notwithstanding this, in the event that such Exercise Notice Is
subseguently corrected to the satisfaction of the Warrant Agent, it shall be deemed fo
be a new Exercise Nofice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and vaid.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warran{s specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a conseguence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Seftlement

Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

4, Automatic Exercige on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settiement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

5. Setflement

(@)

(b)

{©)

The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date”) the Cash Sefflernent
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warrartholder with the exercise procedure as described above.,

Exercise of the Warrants and payments by the lssuer will be subject in all cases o
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the lssuer shall not incur any liability
whatsoaver in the future if it is unzable to pay the Cash Settlement Amount, after uging
reasonable effort, as a result of such laws, regulations and practices. The lssuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

In the case of Automatic Exercise, the lssuer will pay or cause to be paid the Cash
Settlement Amount due in respact of all Warrants outstanding on the relevant
Seftlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

-18-
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(d) All taxes, duties or other charges in connection with the exercise of the Warranis are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be barne by the |ssuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or insiitution acceptable to the Issuer as the new Sponsor (the
"Successor Sponsor”), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor,

2 If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the Gerrman Civil Code (BGR)) another index on the basis
of which the Cash Settlement Amaount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first appiication will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.

3. In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.

4. f (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the lssuer or (ij) if the Index Sponsor
materially modifies the calculation method of an Index with effect on or after the issue
date, or materially modifies the Index in any other way (except for modifications which are
contemplated in the calculation method of the Index relating to a change with respect to
shares comprising the Index, the market capitalisation or with respect to any other routine
measures) (each of such evenis an "Extraordinary Event"), then the Issuer is entitied to
(a) continue the calculation of the Index on the basis of the former concept of the Index
and its last determined level or (b} to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
“Early Termination Date”) with a prior notice of seven Payment Business Days in
accordance with § 10.

5. In the case of an early termination of the Warrants pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount’) which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)), The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) = (d)
shall apply mutatis mutandis.

6. For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event' means any of the following events:

(@) the substitution of the index by a Successor Index pursuant to paragraph 2;
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(c)

(d)

®

(h)

()

any of the following actions taken by the company Issuing the Index Share
(the "Index Company™): capital increases through issuance of new shares
against capital contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other aplit,
consolidation or alteration of category;

a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity,

the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the ‘related exchange”) or the announcement of such
adjustment;

a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
basad on notifications to the competent authorities or on other infarmation
determined as relevant by the Issuer,

the termination of trading in, or early settlement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settiement;

the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the “exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into & company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AktG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resulting from the assumption and performance of its
obligations under the Warrants or (i) to realize, regain or fransfer the
proceeds resulting from such transactions or investments;

a pracedure is introduced or ongeing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations;

the application for insclvency proceedings or for comparable proceedings

with regard to the assets of a Index Company according to the applicable law
of such company; or

a0 -
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7.

(k) any other event being economically comparable to the afore-mentioned
events with regard to their effects,

"Market Disruption Event' means the occurrence or existence of any suspension of,
or limitation imposed on, frading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the hasis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
traciing volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
fimits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.

If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event cccurs or persisis on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with § 10,

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ &) for cancellation.

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants® shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

-9 .
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§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsacured chligations
of the lssuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

gg
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent”. The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appeiniment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to coniinue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§10

2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting &
declaration, or for acting or falling to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the lssuer, There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinaiter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New lssuer
had been named as the Issuer herein; the lssuer (and, in the case of a repeated
application of this § 9, each previous New lIssuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer” shall from then on be deemed to refer to the New Issuer and any
referesnce ta the country of the corporate seat of the lssuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which if is organised.

4, Mo such assumption shall be permitted unless

_m
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(2) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New lssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(c) the Issuer (in this capacity referred to as the "Guarantor") has unsonditionally and
irrevocably guaranteed to the Warrantholders compliance by the New [ssuer with &ll
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained ali governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

§10
(NOTICES)

Notices refating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin”).

§11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
cannection with the Warrants only if, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently ar willfully
or (i) breaches other obligations with gross negligence or williully.

§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The lssuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (k) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditiens and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4, Place of performance is Frankfurt am Main, Federal Republic of Germany.

5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

23 .
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6. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annuiment of lost or destroyed Warrants.

7. The Engiish version of these Terms and Conditions shall be binding. Any translation ig for
convanience only.

Frankfurt am Main
March 17, 2009
COMMERZBANK
AKTIENGESELLSCHAFT

24 -
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to )
the Dow Jones Industrial Average® -Index

{to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK i

'Dow Jones' and 'Dow Jones Industrial Average® are service marks of Dow Jones & Company, Inc.
and have been licensed for use for cerain purposes by Commerzbank Akiiengesellschaft.
Commerzbank Aktiengesellschaft's Warrants based on the Dow Jones Industrial A\Jr:;rr:.ageqij are not
sponsored, endorsed, sold or promoted by Dow Jones, and Dow Jones makes no representations
regarding the advisability of investing in such Warrants.
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors” and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the "Warrants", the "Underlying Asset”) grant to the holder (the
"Warrantholder”) the right to receive an amount in cash expressed in or converted inte Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the "Cash
Settlement Amount™).

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further.

The Warrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and tharefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therafore not be compensated by other income from the
Warrants,

Special Gharacteristics of Warrants relating to Indices

If the index to which a specific Warrant relates is no longer caleulated and published by the
relevant index sponsar of such index but by another person, company or institution
acceptable to the [ssuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SUCCESSAr Sponsor.

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine another index on the basis of which the Cash Settlement Amotnt shall be
calculated (the "Suceessor Index").

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share")
has a material effect on the price of the Index, the Issuer is entitied to make adjusimenis to
the Terms and Conditions of the Warrants, {An Adjustment Event means amaongst others the
substitution of the index by a successor index or any of the following actions taken by the
company issuing the index Share: capital increases, spin-offs, adjustments with respect to
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option or futures contracts relating to the Index Share, etc.) Such adjustments may inter alia
affect the Strike Price as well as the Ratio.

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Extraordinary Event means that (i) the determination of a
Successor Index in accordance with the above 1§ not possible or is unreasonable for the
Issuer or (i) the Index Sponsor materially modifies the calculation method of the Index with
effect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Ilndex relating to a
change with respect to securities comprising the Index or with respect to any other routine
measures). If the Issuer decides to terminate the Warrants prematurely due to the occurrence
of an Extracrdinary Event each Warrant will be redeemed at an amaunt which will be
determined by the Issuer in its reasonable discretion. The rights arising from the Warrants will
terminate with the payment of such amount.

General Risks associated with the purchase of the Warrants

Warrants invalve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless.

Important factors in determining the price of Warrants are in particular.

» the actual price of the relevant Underlying Asset and the expectations of market
participanis regarding its price,

» the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

« the lifetime of the Warmanis,
Risks associated with the Valuation of the Linderlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset fo which the Warrants relate, It is impossible to predict
how the leve! of the relevant Underlying Asset will vary over time. Factors which may have an
effact on the value of the Underlying Asset include the rate of return of the Underlying Asset,
¢.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market valug of the Warranis is linked to the
relevant Underlying Asset and will be infiuenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volaiility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility”.
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In the case of Warants the Implied Volatility is of great importance in the market making
process relating to such Warrants, The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The lssuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performarice of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the maore and faster its ime value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular rigks.

Risk assaciated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods, The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruptfion Event

In the case of any exercise of the Warrants, there will be a time lag beiween the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercige and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlernent Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubardinated obligations of the Issuer and will rank pari
passu with all present and future unsecurad and unsubardinated obligations of the Issuer,
without any preference among themselves and without any preference one above the ather
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
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upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the pussible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms., However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks o investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar fo those
generally applicable to other options or warrants of private corporate issuers.

lssuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines - or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or illiquid. The Issuer may, but is not cbliged to, list
Warrants on a stock exchange.

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered far cancellation. The 1ssuer may, but is not obliged to, be a market maker for an
issue of Warrants. Even if the [ssuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. Te the extent that an issue of Warrants
becomes illiguid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activitias)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related o the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influgnce the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warranis the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able fo pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully congider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has (o
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in ancther currency than the Warrant any
risk in conmection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Setilement Amaotnt.
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Transactions Excluding or Limiting Risk

The investor cannot expect that at all timas during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transacfions can under cerain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss,

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minirmum or fixed commissions per transaction (purchase and sale) combined with a low
order value {price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of @ Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the 1ssuer's and/or its afflliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the ¢losing auction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced mersly by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction, This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent {a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-hased capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should notf be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by ceriain investors of the
Warrants.
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Special Risks of Warrants relating to Indices
Dependency on the value of the index components

The respective value of an index is calculated on the basis of the value of its components.
Changes in the composition of an index as well as factors that (may) influence the value of
the cormponents algo influence the value of the relevant index and can thus Influence the yield
from an investment in the Warrants. Fluctuations in the value of one cormponent of an index
may be compensated for, or aggravated by fluctuations in the value of another component,
Historical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may not, in cerain circumstances, be
maintained for the enfire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
componenis of individual countries or industries. Even if more than just a few countries or
industries are represented, it s still possible that the industries contained in the relevant index
are weighted unevenly. This means that in the event of an unfavourable development in one
industry contained in the relevant index, the index may be affected disproportionately by this
adverse davelopment.

Investors should note that the selection of an index is not based on the expectations or
estimates of the Issuer in respect of the future performance of the selected index and,
consequently, the selection of an index should not be considered as a recommendation by
the Issuer with respect to an investment in the Warrants. Investors should thus make their
own estimates in respect of the future performance of the components of an index and the
index itself on the basis of their own knowledge and sources of information.

Frice Index = dividends are not taken into account

The Final Terms may provide that payments under the Warrants are dependent on the
performance of an index which is a price index. Unlike performance indices, dividends paid
out do not cause an increase in the level of a price index. Investors thus do not paricipate in
any dividends or other distributions on the shares contained in the price index,

No influence of the Issuer

As a general rule, the Issuer has no influence on the composition and performance of an
underlying index or the performance of its compaonents. A change in composition may have
an adverse effect on the value of the Warrants.

Na liability of the index sponsor

Where the Issuer is not the index sponsor of the relevant index, Warrants based on an index
as an underlying are generally not sponsored or otherwise supported by any index sponsar,
and the relevant index is composed and calculated by the respective index sponsor without
any account being taken of the interests of the Issuer or the holder of the Warrants. In such
case, the index sponsors does not assume any obligation or liakility in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warranis may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.
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Composition fees

Certain fees, costs, commissions or other charges for composition and calculation may be
deducted when calculating the value of an index on the basis of the value of its individual
components. As a result, the performance of the individual index components Is nat
acknowledged in full when calculating the performance of the respective index, but is reduced
by the amount of such fees, costs, commissions and other charges, and these may to some
extent erode any positive performance displayed by the individual components. it should also
be noted that such costs may well also be incurred if the index returns negative performance.

Publication of the index compesition

Even if the composition of a relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might net always reflect the current
composition of the respective index because the posting of the updated composition of the
respective index on the website might be delayed considerably, sometimes even by several
menths.
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General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 20008 (the "Base Prospectus").
Full information on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Prospectus.

Prospectus Liability

Commerzbank Aktiengesellschaft (the "Issuer”, the "Bank” or "Commerzbank”, together with
its consolidated subsidiaries "Commerzbank Group™ or the "Group') accepts responsibility
for the information contained in this Final Terms. The lssuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information contained in this
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be refied upon as having been authorized
by the lssuer.

The delivery of this Final Terms doas not at any time imply that the information contained
herein concerning the Issuer is correct at any time subseguent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on March 13, 2009 (the "Issue Date") warrants relating to the Dow
Jones Industrial Average® Index (the "Warrants") with an issue size of 2,500,000 per series
and at an issue price per series of Warrants as detailed in the following table, The Warrants
shall be publicly offered in the Kingdom of Spain as of the first day on which the Warrants
have been admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to fime without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

@ oog

Type ISIN Strike Price in Exercizse Period Issue Price on the

index points Issue Date in EUR

Call DEQOQCMAXNGS §,400.00 13.03.2009 - 16.12.2009 0.7

Call DEQROCMAXNH3 6,600.00 13.03.2009 - 17.06.2008 0.83

Call DEDOCCMAXNJG 6,800.00 13.03.2008 - 16,12.2009 0.80

Call DEOQODCMAXNIKT 7.000.00 13.03.2009 - 17.06.2009 0.45

Put DEQQOCMAXNLS 6,200.00 13.03.2009 - 16.12,2009 (.60

Put DEQOOCMAXNM3 6,400.00 13.03.2009 - 17.06.2009 0.35
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Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserplatz, 60261
Frankfurt am Main, Germany, will act as calculation agent.

Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant™) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacién de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System’).

Definitive Warrants will not be issued and the right of delivery of definitve Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing Systerm.

Status
The obligations under the Warranis constitute direct, uncenditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the Issuer (save far such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applizd for.

Availability of documents

These Final Terms and the Base Prospectus are available in their current form on the internet
page www.warranis.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, 5.A., Paseo de la Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzhank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2006 and 2007 as well as the quarterly
interirm report (reviewed English version) as of 30 Septernber, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audif opinion) are
available in their current form on the infetnet page of Commerzbank:
www.commerzbank.com.

Payment Date

Mareh 17, 2009

Settloment

The Warrants will be cash settled. Settlement will take place not later than on the fifth

Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

10 -
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Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for ar
on account of any present or future taxes, duties or governmental charges whatsoever
impased ar levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensata the Warrantholder for such deduction or withholding.

Taxes payable in Spain.

This description is very general and does not intend fo cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or tax advisors in order to determine the fax
implications for their specific situation (L.e., local regulations). Investors should likewise take
into account the changes which may take place in the future in the tax laws and regulations in
force at the present time.

1. Individuals or legal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal ingome tax (hereinafter, "PIT"}, the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connectad with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of aricle 34 of the
Law 35/2006, dated November 28, 2008, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants (inciuding the Autornatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (i)
the acquisition value, as defined above,

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding {ax.

(Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
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arise before the sale or the exercise of the Warrants if its accounting implies the registration
of losses and/or profits.

As stated before, capital gains will be exempt from withholding tax.
2. Individuais or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 56/2004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), incomne obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish territory.

As a general rule, income obtained by a permanent establishment located in Spain of & non-
resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

3. Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warranis, or its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has baen abolished.

Information on the Underlying Asset

The asset undetlying the Warrants is the Dow Jones Industrial Average‘m Index, as
determined and published by Dow Jones & Company, Inc. Information on the underlying
asset is available free of charge on the internet page of the Dow Jones & Company, Inc.:
www_dowjones. caom,

Disclaimer

'Dow Jones' and 'Dow Jones Industrial Average™ are service marks of Dow Jones &
Company, Inc. and have been licensed for use for certain purposes by Commerzbank
Akhengese]lsehaft Commerzhank Aktiengesellschaft's Warrants based on the Dow Jones
Industrial Average® are not sponsored, endorsed, sold or promoted by Dow Jones, and Dow
Jones makes no representations regarding the advisability of investing in such Warrants.

The Warrants are not sponsored, endorsed, sold or promoted by Dow Jones. Dow Jones
makes any representation or warmanty, express or implied, to the owners of the Warrants or
any member of the public regarding the advisability of investing in securities generally or in
the Warrants particularly. Dow Jones™ only relationship to the licensee is the licensing of
certain trademark% trade names and service marks of Dow Jones and of the Dow Jones
Industrial Average®, which is determined, composed and calculated by Dow Jones without
regard to Commerzbank Aktiengesellschaft (the “Licensee”) or the Warrants. Dow Jones has
no cobligation to take the needs of the Licenses or the owners of the Warrants into
consideration in determining, composing or calculating Dow Jones Industrial Average Dow
Jones is not responsible for and has not participated in the detsrmination of the timing of,
prices at, or quantities of the Warrants to be issued or in the determination or calculation of
the equation by which the Warrants are to be converted into cash. Dow Jones has no
obligation or liability in connection with the administration, marketing or trading of the
Warrants.

DOW JONES DOES NOT GUARANTEE THE ACCURACY AND/OR THE
COMPLETENESS OF THE DOW JONES INDUSTRIAL AVERAGES® OR ANY DATA
INCLUDED THEREIN AND DOW JONES SHALL HAVE NO LIABILITY FOR ANY
ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN. DOW JONES MAKES NO
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY THE
LICENSEE, OWNERS OF THE WARRANTS, OR ANY OTHER PERSON OR ENTITY
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FROM THE USE OF THE DOW JONES INDUSTRIAL AVERAGESM OR ANY DATA
INCLUDED THEREIN. DOW JONES MAKES NO EXPRESS OR IMPLIED WARRANTIES,
AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE DOW JONES
INDUSTRIAL AVERAGESM OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING
ANY OF THE FOREGOING, IN NO EVENT SHALL DOW JONES HAVE ANY LIABILITY
FOR ANY LOST PROFITS OR INDIRECT, PUNITIVE, SPECIAL OR CONSEQUENTIAL
DAMAGES OR LOSSES, EVEN IF NOTIFIED OF THE POSSIEILITY THEREOF. THERE
ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS
BETWEEN DOW JONES AND THE LICENSEE.

Seliing Restrictions in the European Economic Area

tn any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offerad in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(@ the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospecius exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall oceur.

"Public Offering” means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide fo purchase or subscribe to these securities, as well as (i)
any additional specifications defined more closely in the implementing law of the respactive
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.

13-
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Terms and Conditions of the Warrants

§1
(FORN, TRANSFERARILITY)

1. Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "lssuer”).

2. Each series of Warrants will be represented by a global bearer warrant (the "Global
Warrant”) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, 5. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System").

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and requlations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the Issuer,

4. The term "Warrantholder" in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant.

g2
(DEFINITIONS)

1. For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Cash Settlement Amount"
The Cash Settlement Amount is the amount expressed in Euro (*EUR") (the “lssue
Currency”) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal fo (i) the amount by which the Reference
Price excasds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in U.5. Doellar ("USD") and
converted into the Issue Currency multiplied with (i) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, ane point of the Index level shall be equal te USD 1.00,

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Inclex"
The Index shall be the Dow Jones EURD STOXX 50@ index (ISIN EUO009G38145),
as determined and published by STOXX Limited (the "Index Sponsor”).

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Spaonsor.
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"Minitmum Exercise Number of Warrants”
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlernent Express Transfer system which utilises a single shared
platform (TARGETZ2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.001.

"Reference Price" means the closing level of the Index as determined and published by
the Index Spansor on the Valuation Date,

"Ralevant Conversion Rate" shall be a price of EUR 1.00 in USD, as actually traded on
the International Interbank Spot Market (the "EUR/USD Spot Rate") on the Valuation
Date at ar about the time the Reference Price is published.

"Strike Price" means the level of the Index determined in paragraph 2.

"Waluation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

2. For each serigs of Warrants the terms "Strike Price" and "Exercise Period", shall have the
follawing meaning:

Type IZIN Strike Price in Exercise Period
o index points
Call DEQDOCM4XNGS §,400.00 13.03.2009 - 16.12.2009
Call DEDOGCMAXNHZ £,600.00 13.03.2002 - 17.06.2009
Call DEQCOQCM4XNID 8§,800.00 13.03.2009 - 16.12.2009
Call DEOQOCMAXNKT 7,000.00 13.03.2009 - 17.06.2009
Put DEDDOCM4XNLE 6,200.00 13.03.2009 - 16.12.2009
Put DEOOQCMAXNMI 6,400.00 13.03.2009 - 17.06.2009
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLENMENT)

1. Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right’), to receive upon
exercise from the lssuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants,

2. The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.
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3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(@)

{d)

Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

in order to validly exercise the Opfion Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the formn and instructions set out in the
form of Exercise Nofice available af the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a FPayment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice, For any Exercise Notice which i received by the Warrant Agent on the
second Payment Busingss Day prior to the Expiration Date after & p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be @ new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrani for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt {o
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a cansequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warranis.

16 -
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(e) Cancellation of Warrants

Warranis which have been exercised and in respect of which the Cash Settlerment
Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

4. Auiomatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise". In this case, the Expiration Date shall be the Valuation Date.

5. Settlement

{a) The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash Settlernent
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warranthelder with the exercise procedure as described above.

(b) Exercise of the Warrants and payments by the lssuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settlement Amount, after using
reasonable effart, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warranis.

(¢) In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Armount due in respect of all Warrants outstanding on the relevant
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders., Any additional cost arising from the
exercise of the Warrants shall not be botne by the lssuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the Issuer as the new Spensor (the
"Successor Sponsor”), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

2. If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code (BGB))} another index an the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made o the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermare, the |ssuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.

3. In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
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will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGE)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date an which the
oceurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.

4. If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the Issuer or (i) if the Index Sponsor
materially modifies the calculation method of an Index with effect on or after the issue
date, or materially modifies the Index in any other way (except for modifications which are
contemplated in the calculation method of the Index relating to a change with respect to
shares comprising the Index, the market capitalisation or with respect to any other routine
measures) (each of such evenis an "Extraordinary Event"), then the Issuer is entifled o
(a) continue the caleulation of the Index on the basis of the former concept of the Index
and its last determined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accardance with paragraph & on the early termination date (the
“Early Termination Date") with a prior notice of seven Payment Business Days in
accordance with § 10.

5. In the case of an early termination of the Warrants pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount"} which shall be calculated by the Issuer in its reasonable
discretion {(§ 315 German Civil Code (BGB)). The Early Termination Amount shaill be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) — {(d)
shall apply mutatis mutandis.

6. For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event' means any of the following events:
(&) the substifution of the Index by a Successor [ndex pursuant to paragraph 2;

(b) any of the following actions taken by the company issuing the Index Share
(the "Index Company"): capital increases through issuance of new shares
against capital contribution and issuance of subscription rights to the
sharsholders, capital increases out of the Index Company’s reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any ofher split,
consolidation or alteration of category;

(c) a spinoff of a part of the Index Company in such a way that a new
independent enity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustrment of option or futures contracts relating to the Index Share on
the exchange with the highest trading velume in such option or futures
contracts (the “related exchange”) or the announcement of such
adjustment;

(e) a takeover-bid, i.e. an offer to take over ar to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person of legal entity buying, otherwise acquiring or obtaining & right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
based on notifications to the competent authorities or on other information
determined as relevait by the lssuer,
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(ff the termination of trading in, or early seftlement of, option or futures
contracts relating to the Index Share on the related exchange or refating to
the Index itself or the announcement of such termination or garly settlement,

(g) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the "exchange”) to terminate the listing of the
Index Share on the exchange due to & merger by absorption or by creation,
a change of legal form into a company without shares or any other reason or
the termination of the listing of the Index Share &t the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

() the lssuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AKtG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resulting from the assumption and performance of its
obligations under the Warrants or (ii) to realize, regain or transfer the
proceeds resulting from such transactions or investments;

() a procedure is introduced or ongoing pursuant to which all shares or the
substartial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations;

() the application for insclvency proceedings or for comparable proceedings
with regard to the assets of & Index Company according to the applicable law
of such company; or

(k) any other event being economically comparable to the afore-mentioned
gvents with regard to their effects.

"Market Disruption Event" means the accurrence or existence of any suspension of,
or limitation imposed an, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the caleulation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index an the options or fulures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(& 315 of the German Civil Code (BGB)). The cccurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

7. If on the Valuation Date the Reference Price of the index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be posiponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.

-10 -
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If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is stili not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the |ssuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the pravailing market conditions on such day and make a
notification thereof in accordance with § 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders ancther tranche of Warranis with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants' shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
barne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentance,

&7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obhgations
of the Issuer and rank at least pari passu with all other unsecured and unsubardinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

1.

§8
(WARRANT AGENTS)

Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent’. The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entifled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”).

Furthermore, the 1ssuer is entitled to tertinate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appeint ancther bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
5 10,

The Warrant Agents shall be held responsible for giving, failing to give, or accepting a

declaration, or for acting or faiting to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman,

-a0 -
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3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agenis are hereby granted exernption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 8
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the 1ssuer under these Terms and Conditions with the same effect as if the New lssuer
had been named as the lssuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New lssuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer" shall from then on be deemed fo refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. Mo such assumpfion shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the [ssuer under the Warrants
pursuant to these Terms and Conditions,

(b) the New lssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution,

(c) the Issuer (in this capacity referred to as the "Guarantor”) has unconditionally and
irrevocably guaranteed to the Warranthalders compliance by the New Issuer with all
ohligations under the Warrants pursuant to these Terms and Conditions;

(d) the New lssuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.
510
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market {"Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin™).

o
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§ 11
(LIMITATION OF LIABILITY)

The lssuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants oniy if, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (i) breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

1. The Warrants and the rights and dufies of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitied if such
amendments or supplements, having regard to the interests of the Issuer, are reasanably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially, Amendments or supplements of these Terms and
Conditions have o be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplate provigions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

6. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
March 17, 2009
COMMERZBANK
AKTIENGESELLSCHAFT

/ %%{
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CO M M E RZ BA N K Postanschrift:

60261 Frankfurt am Main
Kaiserplatz, 1
Telefon: (069) 1362 -0

COMISION NACIONAL DEL MERCADO DE VALORES
Direccién de Mercados Primarios
Paseo de la Castellana, 19
28046 Madrid

24 de marzo de 2009
D. Guillermo Frithbeck Borrero, en nombre y representaciéon del emisor, COMMERZBANK
AKTIENGESELLSCHAFT, inscrita en el Registro Mercantil de Frankfurt am Main con el nt-
mero de registro 32.000, y domiciliada en Kaiserplatz, 1, 60261 Frankfurt am Main.

CERTIFICA:

Que en relaciéon con la verificaciéon de la primera emisién de warrants de COMMERZBANK
AKTIENGESELLSCHAFT (en adelante, la “Emision”):

® Que los warrants registrados con fecha 24 de marzo de 2009, coinciden exactamente

con los que se presentan en soporte informatico en el disquete que se adjunta a la pre-

sente Certificacion;

Y AUTORIZA

la difusién de la Emisién a través de la pagina web de la Comision Nacional del Mercado de

Valores.

Atentamente,
En nombre y representacion de COMMERZBANK AKTIENGESELLSCHAFT

P.p.

D. Guillermo Friithbeck Borrero

COMMERZBANK Aktiengesellschaft - Sitz der Bank: Frankfurt am Main (HRB 32000)
Vorsitzender des Aufsichtsrates: Martin Kohlhaussen
Vorstand: Klaus-Peter Miiller, Sprecher
Wolfgang Hartmann, Heinz J. Hockmann, Norbert Kasbeck, Jirgen Lemmer,
Andreas de Maiziére, Klaus Muller-Gebel, Michael Paravicini, Klaus M. Patig,
Axel Frhr. v. Ruedorffer
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 20092

with respect fo the

Base Prospectus
dated February 27, 2009

relating o

Warrants
relating to )
the Dow Jones EURO STOXX 50 -Index

(to he publicly offered in the Kingdom of Spain and
to be admitied to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK :

* Dow Jones EURO STOXX 50% is a registered trademark of STOXX Limited
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Basge
Prospectus including the chapter on "Risk Factors" and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the "Warrants", the "Underlying Asset”) grant to the holder (the
"Warrantholder™) the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Sirike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Condifions of the Warrants (the "Cash
Settlement Amount”™).

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered,

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exarcise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the ¢case of the occurrence of a Market Disruption Event, be postponed further.

The Warrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and thereforeg do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

Special Characteristics of Warrants relating to Indices

if the index to which a specific Warrant relates is no longer calculated and published by the
relevant index sponsor of such index but by another person, company or institution
acceptable to the lssuer as the successor sponsor, the Cash Setllement Amount will be
calculated on the basis of the index being calculated and published by the successcr sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SUCCESSOr SPONSor,

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine another index on the basis of which the Cagh Settlement Amount shall be
calculated (the "Successor Index").

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share")
has a material &ffect on the price of the Index, the Issuer is entitled to make adjustments to
the Terms and Conditions of the Warrants, (An Adjustment Event means amongst others the
substitution of the index by a successor index or any of the following actions taken by the
company issuing the Index Share: capital increases, spin-offs, adjustments with respect to

goo2,022
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option or futures contracts relating to the Index Share, etc.) Such adjustments may intar afia
affect the Strike Price as well as the Ratio.

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (@) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Exiraordinary Event means that (i) the determination of a
Successor Index in accordance with the above is not possible or is unreasonable for the
Issuer or (i) the Index Sponsar materially modifies the calculation method of the Index with
effact on or after the issue date, or materially madifies the Index in any other way {except for
modifications which are contemplated in the calculation method of the Index relating o a
change with respect to securities comprising the Index or with respect to any other routine
measures). If the Issuer decides to terminate the Warrants prematurely due to the occurrence
of an Extraordinary Event each Warrant will be redeemead at an amount which will be
determined by the |ssuer in its reasonable discretion. The rights arising from the Warrants will
tarminate with the payment of such amount,

General Risks associated with the purchase of the Warranis

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants, This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless,

Important factors in determining the price of Warrants are in particular:

» the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

» the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Assat {volatility), and

+ the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be sffected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any companent thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by & number of factors such as
macro econormic factors, speculative trading and supply and demand in the options, fulures
and ofher derivatives markets. The anticipated volatility is commonly known as “lmplied
Vaolatility", while the experienced volatility is defined as "Historic Volatility".
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In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underiying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even falf if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Rizk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Wartant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, tha time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk assoclated with Leverage

A typical feature of Warrants is their leverage effect on the sarnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high rigks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favaurable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exarcise the Warrants and the time at which
the applicable Cash Settflement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Seftlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a markst distuption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly duting any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exsrcised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuar and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the lssuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warmants is relying
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upon the creditworthiness of the lssuer and has no rights under the Warrants against any
other person. Together with the genaral investment risk an investment in the Warrants is also
concerned with the possible default of the lssuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the |ssuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private carporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines - ar
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible lliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary rmarket or
whether such market will be liquid or iliquid. The Issuer may, but i not obliged 1o, list
Warrants on a stock exchange.

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation. The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants. Even if the lssuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes illiquid, an investor may have to exercise such Watrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related o the Underlying Asset for their proprictary accounts or for other
accounts under their management. The lssuer and its affiliales may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could prasent certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtaing a 1oan in connection with financing the purchase of the Warrants the
investor does not anly bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
thersfore carefully consider thelr particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connecied with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the VWarrant any
risk in conngction with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies, Unfavourable developments in these markets can increase the rigk and
could lead to a decrease in the value of the Warrants or in the Cash Setflement Amount.
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Transactions Excluding aor Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under cerfain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warranis.

The Influence of Hedying Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage In
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order fo
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amounit to which
the holder of 2 Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing suction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissclved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
fiquidity levels, especially during the closing auction,

Legal [nvestment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal invesiment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and toc what extent {a) Warrants are [egal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(¢) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.
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Special Risks of Warrants relating to Indices
Dependency on the value of the indax components

The respective value of an index is calculated on the basis of the value of its components.
Changes in the composition of an index as well as factors that (may) influence the value of
the components also influgnce the value of the relevant index and can thus influence the yield
from an investment in the Warrants. Fluctuations in the valug of one component of @an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Historical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may not, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some couniries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
industries are represented, it is still possible that the industries contained in the relevant index
are weighted unevenly. This means that in the event of an unfavourable development In one
industry contained in the relevant index, the index may be affected disproportionately by this
adverse development.

Investors should note that the selection of an index is not based on the expectations or
estimates of the Issuer in respect of the future performance of the selected index and,
consequently, the selection of an index should not be considered as a recommendation by
the Issuer with respact to an investment in the Warrants. Investors should thus make thair
own estimates in respect of the future performance of the components of an index and the
index itself on the basis of their own knowledge and sources of information.

Frice index — dividends are not taken info account

The Final Terms may provide that payments under the Warrants are dependent on the
perfarmance of an index which is a price index. Unlike performance indices, dividends paid
out do not cause an increase in the level of a price index. Investors thus do not participate in
any dividends or other distributions on the shares contained in the price index.

No influence of the Issuer

As a general rule, the Issuer has no influence on the composition and performance of an
underlying index or the performance of its components. A change in composition may have
an adverse effect on the value of the Warrants.

Mo liability of the index sponsor

Where the Issuer is not the index sponsor of the relevant index, Warrants based on an index
as an underlying are generally not sponsored or otherwise supported by any index sponsor,
and the relevant index is composad and calculated by the respective index sponsor without
any account being taken of the interests of the Issuer or the helder of the Warrants. In such
case, the index sponsors does not assume any obligation or {iability in respect of the issue,
gale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.
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Composition fees

Certain fees, costs, commissions or other charges for composition and calculation may be
deducted when calculating the value of an index on the basis of the value of its individual
components. As a result, the performance of the individual index componenis is not
acknowledged in full when calculating the performance of the respective index, but is reduced
by the amount of such fees, costs, commissions and other charges, and these may io some
extent erode any positive performance displayed by the individual components. It should also
be noted that such costs may well also be incurred if the index refurns negative performance.

Fubfication of the index composition

Even if the composition of a relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated compasition of the
respective index on the website might be delayed considerably, scmetimes even by several
months.
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General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus").
Full information on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Frospectus.

Prospectus Liability

Commerzbank Aktiengesellschaft (the "lssuer”, the "Bank" or "Commerzbank”, together with
its consolidated subsidiaries "Commerzbank Group" or the "Group") accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information contained in this
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its impaort,

No person is or has been authorized by the lssuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Finat Terms or the Warrants and, if given or
made, such infarmation or representation must not be relied upon as having been authorized
by the Issuer,

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the docurnent containing the same.

Subscription and Sale

The |ssuer has issuad on March 13, 2009 (the "Issue Date") warrants relating to the Dow
Jones EURO STOXX 50% Index {the "Warrants") with an issue size of 6,250,000 per series
and at an issue price per series of Warrants as detalled in the following table. The Warrants
shall be publicly offered in the Kingdom of Spain as of the first day on which the Warrants
have bezn admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right fo issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated io form a single series beating the same security codes and
increase the size of the Warrants issued previously.

Characteristics

foog 022

Type ISIN Strike Price in Exercise Period Issue Price on the
index points Issue Date in EUR

Call DEGOOCMAXNAS 1,800.00 13.03.2009 - 17.06.2009 0.52

Call DEQOOCMAXNEG 1,800.00 13.02.2009 - 16.09.2009 0.64

Call DEDODCMAXNCA 1,800.00 13.03.2009 - 16.12.2009 0.71

Call DEQQOCMAXNDZ 2,000.00 13.03.2009 - 17,06.2002 0.30

Put DEOCQCM4AXNED 1,600.0¢ 13.03.2009 - 16.12.2009 0.24

Put DEQQOCMAXNET 1,700.00 13.03.200% - 17.06.2008 0.21
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Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserplatz, 60261
Frankfurt am Main, Germany, will act as calculation agent.

Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warranf") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacién de Valores, S. A, Plaza de la Lealiad, 1, 28014
Madrid, Spain whase commercial name is IBERCLEAR (the “Clearing System”).

Definitive Warrants will not be issued and the right of defivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status
The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the Issuer {save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimurm Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Progpectus are available in their current form on the internet
page www.warrants commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bulsa, 5.A., Paseo de la Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2006 and 2007 as well as the quarterly
interim report (reviewed English version) as of 30 September, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audit opinion) are
available in their current form on the internet page of Commerzbank:
www.commerzbank.com.

Payment Date

March 17, 20089

Settlement

The Warrants will be cash settled. Settlement will take place not [ater than on the fifth

Fayment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.
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Taxation
Withholding tax af source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the lssuer will not pay any additional
amounts to compensate the Warranthalder for such deduction or withhalding.

Taxes payable in Spain:

This description is very general and does not intend fo cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants, Potential investors
ghould take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or tax advisors in order fo determine the tax
implications for their specific situation (i.e., local regulations). Investors should likewise take
into account the changes which may take place in the future in the tax laws and regulations in
force at the present time.

1. Individuals or legal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considerad as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2008, on the Personal Income Tax (hereinafter, "PIT
Act”). The gain or loss shall be calculated as the difference between (i) the transfer price
{after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants {including the Autarnatic Exercise at the Expiration Data),
capital gain or loss will be calculated as the difference between (i} the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gaing or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Incorme Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 3,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
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arise before the sale or the exercise of the Warrants if its accounting implies the registration
of losses and/or profits.

As stated before, capital gaing will be exempt from withholding tax.
2 Individuals of legal persens not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (herginafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will ba considerad
as income abiained within the Spanish territory (and therefore, become taxable in Spain) only
it such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish territory.

As a general rule, income abtained by a permanent establishment located in Spain of a non-
resident would be subject to taxation, similar to that applicable {o a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

3. Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, other taxes could
accrue, From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the Dow Jones EURO STOXX 50® Index (ISIN
EU0009658145), as determined and published by STOXX Limited. Information on the
underlying asset is available free of charge on the internet page of STOXX Limited:
Www. sloxx.com.

Disclairmer

STOXX and Dow Jones have no relationship to the Issuer, other than the licensing of the Dow
Jones EURQ STOXX 50® Index and the related trademarks for use in connection with the
Warrants.

STOXX and Dow Janes do nat;

- Sponsor, endorse, sell or promote the Warrants.

- Recommend that any person invest in the Warrants or any other securities.

- Have any responsibility or liability for or make any decisions about the timing, amount or
pricing of Warrants.

- Have any responsibility or liability for the administration, management or marketing of the
Warrants.

- Consider the needs of the Warrants or the cwners of the Warrants in determining,
compaosing or calculating the relevant index or have any obligation to do s0.
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STOXX and Dow Jones will not have any liability in connection with the Warrants. Specifically,

STOXX and Dow Jones do not make any warranfy, express or implied and disclaim any and all
warranty about!

The results to be obtained hy the Warrants, the owner of the Warrants or any other person in
conhection with the use of the Dow Jones EURO STOXX 50® Index and the data included in the
Dow Jones EURO STOXX §0® Index;

The accuracy or completeness of the Dow Jones EURC STOXX 50® Index and its data;

The merchantahility and the fitness for a particular purpose or use of the Dow Jones EURO
STOXX 50® Index and its data;

STOXX and Dow Jones will have no liability for any errors, omissions or interruptions in the Dow
Jones EURO STOXX 50® Index or its data;

Under no circumstances will STOXX or Dow Jones be liable for any lost profits or indirect,
punitive, spacial or consequential damages or losses, even if STOXX or Dow Jones knows that
they might cccur.

The licensing agreement between Commerzbank Aktiengesellschaft and STOXX is solely for
their benefit and not for the benefit of the owners of the Warrants or any other third parties.

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive"} (the "Relevant Member State”), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(@) the Public Offering staris or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warranis are publicly offered in &
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

{(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall ocour,

"Public Offering” means (1) a communication to persons in any form and by any means
presenting sufficient information on the tarms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as weall as (i)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall cccur.

In any EEA member state that has not implernanted the Prospectus Directive, the Warrants
may only be publicly offered within or fromn the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the [ssuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures te be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

1. Each series of Warants (the "Warrants”) are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer”).

2. Each series of Warrants will be represenied by a global bearer warrant (the “Global
Warrant”) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registra, Compensacion y Liquidacion de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the *Clearing System”).

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect fo the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing Systemn individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the Issuer.

4. The term "Warrantholder" in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant.

§2
{DEFINITIONS)

1. For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4);

"Cash Settlernent Amount"
The Cash Settlement Amount is the amount expressed in Euro ("EUR") (the “lssue
Currency’) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the cage of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warranis) expressed in EUR multiplied with (i} the
Ratio.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index level shall be equal to EUR 1.00.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such peried (the
"Expiration Date").

ulndexn
The Index shall be the Dow Jones EURD STOXX 50@ Index (ISIN EU0Q09E58145),
as determined and published by STOXX Limited (the "Index Sponsor”),

"Index Business Day" means a day (other than a Saturday or & Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor.

"Minimum Exercise Number of Warrants”
The Minimum Exercise Number of Warrants is 100 Warrants.
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1.

"Payment Business Day" means a day on which the Trans-European Automated Real
Time Gross sctlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System seftle payments in the Issue
Currency.

"Ratio”
The Ratio is 0.002.

"Reference Price” means the closing level of the Index as determined and published by
the Index Sponsor on the Valuation Date.

"Strike Price" means the level of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date,

For each series of Warrants the terms "Strike Price" and "Exercise Period", shall have the
following meaning:

Type ISIN Strike Price in Exercise Period
index points
Call DEQQOCMAXNAB 1,800.00 13.03.2009 - 17.08.2008
Call DEODOCM4XNBE 1,800.00 13.03.2009 - 16.08.2009
Call DEOOOCMAXNCS 1,800.00 13.03.2009 - 16.12.2009
Call DEQDDCM4AXND2 2,000.00 13,03.2009 - 17.06.2002
Put DEDOOCMAXNED 1,600.00 13.03.2008 - 16.12.2009
Put DEOQOCMAXNFT 1,700.00 13.03.2009 - 17.06.2009
§3

{OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the *Option Right’), {o receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms ang Conditions of the Warrants.

The Warrantholders are entitled to exercige the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the VWarrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(@ Minimum Exercise Number of Warrants

Except for the case of Aufomatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.
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{b)

()

(d)

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice"} must be presented to the Warrant Agent (§ 8) by fax, by certified mail er in
person. Exercise Notices must strictly follow the form and instructions set out In the
form of Exercize Notice available 2t the Warrant Agent. The Warrant Agant shall be
authorised to reject Exercise Notices which do not comply with said instructions,
Exercise Notices shall be irrevocable.

In the case of an Exarcise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date"} shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the pravisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exarcise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Nolice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been autormatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Nofice

The delivery of an Exercise Notice shall constitute the irravocable decision of the
relevant Warrantholder to exercise the Warrants specified therein, After delivery of
such Exercise Notice, such exarcising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt o
s0 transfer such Warrants, the Warrantholder will be liable to the lssuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in rellance on the relevant Exercise Notice and subseguently
entering into replacernent hedging operations in respect of such Warrants.

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Settlement

Armount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

4. Automatic Exercise an Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
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on behalf of the Warrantholder, if the Cash Settlement Amount is & positive amount (the
"Automatic Exercise"). |n this case, the Expiration Date shall be the Valuation Date,

5. Settlement

(a) The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash Sefflement
Armount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described above.

(b) Exercise of the Warrants and payments by the Issuer will be subject in all cases 1o
any applicable fiscal or other laws, regulations and practices in farce in Spain and in
Germany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settlement Amount, aftar using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

(&) In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settflement Date to the Clearing Systern for crediting the accounis of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the |ssuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the Issuer as the new Sponsor (the
"Successor Sponsor’), the Cash Seftlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponser shall, if the context so admits, then refer to the Successor
Sponsor,

2. If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code {BGB)) ancther index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context s0 admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to tha Terms and Conditions resulting from a substitution of the Index.

3. In the case that the occumrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notfification
pursuant to § 10, Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index,

4. If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the lssuer or (i) if the Index Sponsor
materially modifies the calculation method of an Index with effect on or after the issue
date, or materially modifies the Index in any other way {(except for modifications which are
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contemplated in the calculation method of the Index relating to a change with respect to
shares comprising the Index, the market capitalisation or with respect to any other routine
measures) (each of such events an "Extraordinary Event"), then the ssuer is entitled to
(a) continue the calculation of the index on the basis of the former concept of the Index
and its last determined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 3 on the early termination date (the
“Early Termination Date”) with a prior notice of seven Payment Buginess Days in
accordance with § 10.

5, In the case of an early termination of the Warrants pursuant to paragraph 4 the Warrants
shall be redesmed on the Early Termination Date at the early termination amount (the
“Early Termination Amount") which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
notified in accordance with § 10. The rights ariging from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) — (d)
shall apply mutatis mutandis.

6. For the purposes of this § 4 the following definitions shall apply:
“Adjustment Event’ means any of the following events:
(z) the substitution of the Index by & Successor Index pursuant to paragraph 2;

(b) any of the following actions taken by the company issuing the Index Share
(the "Index Company"). capital increases through issuance of new shares
against capital contribution and issuance of subscription nghts to the
sharsholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Shars, distributions of extraordinary dividends, stock splits or any other split,
consalidation or alteration of category,

(c) a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Cormpany
iz absorbed by another entity:

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the ‘related exchange”) or the announcement of such
adjustment;

(e) a takeover-bid, 1.&. an offer to take over or to swap or any other offer or any
ather act of an individua! person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining & right to buy
more than 10% of the oulstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the lssuer
based on notifications to the competent authorities or on other information
determined as relevant by the lssuer,

(i the termination of trading in, or early setllement of, option or fulures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settlement;

(@) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
guotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the "exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form info & company without shares or any other reasen or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
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exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

{(h) the Issuer andfor its affiliates (§ 15 of the German Stock Corporation Act
(AktG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resuling from the assumption and performance of its
obligations under the Warrants or (i) to realize, regain or transfer the
proceeds resulting from such transactions or investments,

(i) a procedure is introduced or ongoing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise fransferred to public agencies, authatities or
organizations;

(j}  the application for insolvendy proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company, or

(k) any other event being economically comparable to the afore-mentioned
events with regard to their effects.

"Market Disruption Event’ means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with § 10 :

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the frading hours on such
date.

If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event oceurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.

if according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is sfill not
determined and published or if a Market Disruption Event ocours or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 316 Gemnan Civil Code
(BGB)) , and in consideration of the prevailing market eonditions on such day and make a
notification thereof in accordance with § 10.
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§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or an behaif of the Issuer may be held by the lssuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

The lssuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants* shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warranis shall be
bome and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees andfor duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The abligations under the Warrants constitute direct, uncanditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time fo time under
applicahle law).

1.

§8
(WARRANT AGENTS)

Renta 4 Sociedad de Valores y Bolsa, S.A, Paseo de la Habana 74, 28036 Madnd,
Spain, shall be the "Warrant Agent'. The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitied to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents").

Furthermore, the Issuer is entitied to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§10.

The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
deciaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country
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‘ 9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the [ife of the Warrants, subjectio § 8
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Termns
and Conditions.

2. Upon any such substitution, such substitute company (hereinafier called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New lssuer
had been named as the lssuer herein; the lssuer (and, in the case of a repeated
application of this § 8, each previous New lssuer) shall be released from its obligations
hereunder and from its liability as obligor under thae Warrants,

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer" shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New lssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(c) the Issuer (in this capacity referred to as the "Guarantor”) has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New lssuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

§10

(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacion de la Bolsa de Madrid") (the "Bulletin®).

§11

(LIMITATION OF LIABILITY)

The lssuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar ag, it either (i} breaches material obligations

under or in connection with the Terms and Conditions of the Warrants negligently or wilifully
or {ii) breaches other obligations with gross negligence or willfully.

-21-
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§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2 The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitied if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

8. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annuiment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for
convenience anly.

Frankfurt am Main
March 17, 2009
COMMERZBANK

AFTIEAACSSR! I @rHAET

-22 -



(17703 709 09:11 FAX +49 69 13647496 _ Commerzbank AG g1 001

COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the DAX® -Index

(to be publicly offered in the Kingdom of Spain and
to he admitted to trading on a regulated market in the Kingdom of Spain)

* DAX® is a registered trademark of Deutsche Barse AG
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RISK FACTORS

Prospective purchasers of the Warrants are advised fto read the complete Base
Prospectus including the chapter on "Risk Factors™ and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the “Warrants", the "Underlying Asset”) grant to the holder (the
“Warrantholder®) the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with ihe Ratic as determined in the Terms and Conditions of the Warrants (the “Cash
Settlernent Amount™).

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automnatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an auiomatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exarcise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further,

The Warrants do not entitle the Warrantholders to receive a coupan payment or dividend yield
and fherefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

Special Characteristics of Warrants relating to Indices

If the index to which a specific Warrant relates is no longer calculated and published by the
relevant index sponsor of such index but by another person, company or institution
acceptable to the !ssuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsar
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SLCCEssor Sponsar,

If at any time the index to which a specific Warrant relates is cancelled or replaced, the lssuer
will determine another index on the basis of which the Cash Settlement Amount shall be
calculated {the "Successor Index™).

In the case that the occurrence of an Adjustrment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share”)
has a material effect on the price of the Index, the Issuer is entitled to make adjustments to
the Terms and Conditions of the Warrants. (An Adjustment Event means amongst others the
substitution of the index by a successor index or any of the following actions taken by the
company issuing the Index Share: capital increases, spin-offs, adjustments with respact to
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option or futures contracts relating to the Index Share, ete.) Such adjustments may infer alia
affect the Strike Price as well as the Ratlo.

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Extraordinary Event means that (i) the determination of a
Successor Index in accordance with the above is not possible or is unreasonable for the
lssuer or (i) the Index Sponsor materially modifies the calculation method of the Index with
offect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Index reiating to a
change with respect to securities comprising the Index or with respect to any other roufine
measures). If the lssuer decides to terminate the Warrants prematurely due 1o the occurrence
of an Extraordinary Event each Warrant will be redeermned at an amount which will be
determined by the lssuer in its reasonable discration. The rights arising from the Warrants will
terminate with the payment of such amount.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a tofal loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where an the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless.

Important factors in determining the price of Warranis are in particular:

» the actual price of the relevant Underlying Asset and the expactations of market
participants regarding its price,

« the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

« the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the lssuer of the
Underlying Asset or any component thereof. In additian, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants ig linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in valug, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, spaculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as “Implied
Volatility”, while the experienced volatility is defined as "Historic Volatility".
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In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The |ssuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the markets
valuations of listed futures and options related to the Underlying Assets. The Implied Vaolatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
neyative effect on the value of the Warrants, Therefore, the Volatility of an Undetlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the infrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Pul
Warrant)). Thus, the time value of a Warrant, i.e. the prermium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the eamings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a [oss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warranis and the time at which
the applicable Cash Settlement Amount relating to such exercise is determingd. Any such
delay between the time of exercise and the determination of the Cash Settlerment Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero,

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priarity of the date of issue, currency or any payment or otherwise, except for
abligations given pricrity by law. Any person who purchases any of the Warrants is relying
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upon the creditworthiness of the lssuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, ng assurance can be given that the lssuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers,

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of & Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible lliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or iliguid. The tssuer may, but is not obliged to, list
Warrants on & stock exchange.

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation. The 1ssuer may, but is not obliged to, be & market maker for an
issue of Warrants. Even if the lssuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes illiguid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities {including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warranis the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the Ioan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they wiil be
able to pay back the loan and pay the interest connected with it even if the investor has to
suUstain losses instead of the expected gains.

Risks associated with Currency

if the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
fisk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but alse on tha development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Armount.
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Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be eoncluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warranis as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corrasponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction {purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be caonsiderable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the lssuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissalution of these hedging
transactions on the value of the Warrants or the size of the Cash Seftlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amaunt payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investrment activities of certain investors are subject to legal investment laws and
requlations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(¢) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
inciuding economic, financial and political events beyond the Issuer's contral. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications assoclated with the ownership by certain investors of the
Warrants.
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Special Risks of Warrants relating to Indices
Dependency on the value of the index components

The respective value of an index is calculated on the basis of the value of its companents.
Changes in the composition of an index as well as factors that (may) influence the value of
the components also influence the value of the relevant index and can thus influence the yield
from an investment in the Warrants, Fluctuations in the value of ane componant of an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Historical performance of the components does nat represent any guarantee of future
performance. An index used as an underlying may not, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countrigs or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
industries are represented, it is still possibie that the industries contained in the relevant index
are weighted unevenly. This means that in the event of an unfavourable development in one
industry contained in the relevant index, the index may be affected disproporiionately by this
adverse development.

Investors should note that the selection of an index is not based on the expectations or
estimates of the lssuer in respect of the future performance of the selected index and,
consequently, the selection of an index should not be considered as a recommendation by
the Issuer with respect to an investment in the Warrants. investors should thus make their
own estimates in respect of the future performance of the components of an index and the
index tself on the basis of their own knowledge and sources of information.

Frica index = dividends are not taken into account

The Final Terms rmay provide that payments under the Warrants are dependent on the
performance of an index which is a price index. Uniike performance indices, dividends paid
out do net cause an increase in the level of a price index. Investors thus do not participate in
any dividends or other distributions on the shares contained in the price index.

No influence of the Issuer

As a generai rule, the Issuer has no influence on the composition and performance of an
underlying index or the performance of its components. A change in composition may have
an adverse effect on the value of the Warrants.

No fiability of the index sponsor

Where the Issuer is not the index sponsor of the relevant index, Warrants based on an index
as an underlying are generally not sponsored or otherwise supported by any index sponsor,
and the relevant index is composed and calculated by the respective index sponsor without
any account being taken of the interests of the Issuer or the holder of the Warrants. In such
case, the index sponsors doas not assume any obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the izsuance of the relevant Warrant. The index
gponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.

Aoo7



17/03_"09 09:15 FAX +49 69 13647496 Commerzhank AG g 008

Composition fees

Certain fees, costs, commissions or other charges for composition and calculation may be
deducted when calculating the value of an index on the basis of the value of its individual
components. As a result, the performance of the individual index components is not
acknowledged in full when calculating the performance of the respective index, but is reduced
by the amount of such fees, costs, commissions and other charges, and these may to some
extent erode any positive performance displayed by the individual compenents. it should also
be noted that such costs may well also be incurred if the index returns negative performance.

Fublication of the index compaosition

Even if the composition of & relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the pasting of the updated composition of the
respective index on the website might be delayed considerably, sometimes even by several
months.
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General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2008 (the "Base Prospectus’).
Full information on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Frospectus.

Prospectus Liability

Commerzbank Aktiengeselischaft (the "lssuer”, the "Bank’ ar "Gommerzbank", together with
its consolidated subsidiaries "Commerzhank Group" or the "Group") accepts responsibility
for the information contained in this Final Terms, The |ssuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information contained in this
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its import.

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

The delivery of this Final Terms does not at any time imply that the information contained
herein conceming the lssuer is correct at any fime subsequent to the date hereof or that any
other information supplied In connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the sarme.

Subscription and Sale

The 1ssuer has issued on March 13, 2009 (the "Issue Date") warrants relating to the DAX®
index (the "Warrants") with an issue size of 1,000,000 per series and at an issue price per
series of Warrants as detailed in the following table. The Warrants shall be publicly offered in
the Kingdom of Spain as of the first day on which the Woarrants have been admitted to trading
on the Madrid Stock Exchange.

Increases of a Series of Warrants

The lssuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, sa that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

@ oog

Type ISIN Strike Price Exercise Period lssue Price on the
lssye Date in EUR

Call DECOOCM4XMUSB 3,500.00 13.03.2000 - 17.08.2009 1.37

Call DEOCOCMAAMVE 3,600.00 13.03.2009 - 16.09.2009 1.48

Call DEDOOCMAX M4 3,600.00 13.03.2009 - 16.12.2009 1.67

Put DEODOCMAXMX2 3,200.00 13.02,2000 - 16.12.2009 0.57

Put DEDOOCMAXMYQ 3,400.00 13.03.2009 - 17.06.2009 0.32

Put DEQOOICMAXMEY 3,400.00 13.03.2008 - 16.09.2009 0.54
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Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserplatz, E0261
Frankfurt am Main, Germany, will act as calculation agent.

Securitisation

Each sefes of Warrants shall be represented by a permanent global bearer warrant (the
"GGlobal Warrant”) which shall be deposited with Sociedad de Gestion de Jos Sistemas de
Registro, Compensacion Y Liquidacion de Valores, 5. A. Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name iz IBERCLEAR (the “Clearing System’).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
exciuded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and reguiations of the Clearing System.

Status
The abligations under the Warranis constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other ungecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from time fo time under
applicable law).

Minimum Trading Unit
The Minimurn Trading Number of each series of Warrants issued Is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus are available in their current form on the internet
page Www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, 5.A., Paseo de la Habana 74, 26036 Madrid).

Whereas the Articles of Association of Commerzbark Aktiengesellschat, the annual repori of
the Commerzbank Group for the financial years 2006 and 2007 as well as the quarterly
interim report (reviewed English version) as of 30 September, 2008 and the consolidated
finaricial statements as of December 31, 2008 (abridged version without audit opinion) are
available  in their current form  on  the internet page of Commerzhank:
www.commerzbank.corm.

Payment Date

March 17, 2009

Settlament

The Warrants will be cash setfled. Settlement will take place not later than on the fifth

Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

-10-
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Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of gach specific issue of
Warrants and to consult with their lawyers or tax advisors in order to determine the tax
implications for their specific situation (i.e., local regulations). |nvestors should likewise take
into account the changes which may take place in the future in the tax laws and regulations in
force at the present time.

1. Individuals or legal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"}, the purchase price paid for the Warrants will not be
considerad as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warranthalder for selling the Warrants prior to the end of the
Expiration Period will be congidered as capital gain or loss under the terms of article 34 of the
Law 35/2008, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exarcise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i} the Cash Seftlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

in accordance with the provisions of the PIT Act, the capital gains will be exempt from
withhalding tax.

Gains or losses derived from the sale or exercise of the warranis will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result datermined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depanding on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate income Tax
sither through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legistative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
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arise before the sale or the exercige of the Warrants if its accounting implies the registration
of logses and/or profits.

As stated before, capital gains will be exempt from withhelding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 52004, March 5 on the
Spanish non-resident income fax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish territory.

As a general rule, income obtained by a permanent establishment located in Spain of a non-
resicent would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double faxation treaties signed by Spain,

3. Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, other taxes could
acecrue. From January 2008 the Spanish Net Wealth Tax has been abolished,

Information on the Underlying Asset

The asset underlying the Warrants is the DAX® Index (ISIN DEQC0OB462008), as determined
and published by Deutsche Bérse AG. Information on the Underlying Asset is available free
of charge on the internet page of Deutsche Borse AG: www.deutsche-boerse.com.

Disclaimer
DAX®" is & registerad frade mark of Deutsche Bdrse AG.
Selling Resfrictions in the European Economic Area

In any member state of the European Economic Area {("EEA"} that has implemented Directive
2003/7HEC (the "Prospectus Directive™) (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitied under the applicable laws and other legal provisions, and further provided that

(@) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b} one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists ag sef forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur,

"Public Offering” means (i) a communication to persons in any form and by any means
prasenting sufficient information an the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (i)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall accur.

2.
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In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member siate, pravided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
nat undertaken any steps, nor will the issuer undertake any steps, aimed at making the Public
Offering of the Warrants ar their possession ar the marketing of offering documenis related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

1. Each series of Warrants (the "Warrants™) are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer”).

2. Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant’) which shall be deposited with Sociedad de Gestidén de los Sistemas de
Registra, Compensacién y Liguidacién de Valores, S. A, Plaza de |a Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

3, Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in sccordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the lssuer.

4, The term "Warrantholder" in these Terms and Conditions refars to the holder of a co-
ownership participaticn in or right with respect to the Global Warrant,

§2
(DEFINITIONS)

1. For the purposes of these Terms and Conditions, the following definitions shall apply
{subject te an adjustment in accordance with § 4);

"Cash Settlernent Amount”
The Cash Setflement Amount is the amount expressed in Euro ("EUR") (the “Issue
Currency”) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Referenice
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in EUR multiplied with (i) the
Ratio.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index level shall be equal to EUR 1.00.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 untl 10.00 a.m. (Madrid time} on the last day of such period {the
"Expiration Date").

"Index"”
The Index shall be the DAX® Index (ISIN DEOO0S469008), as determined and
published by Deutsche Borse AG (the "Index Spansor™).

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor,

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.

14 -



17703 '09 09:15% FAX +49 69 13647496 Commerzhank AG

1.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratia"
The Ratio is 0.002.

"Reference Price” means the closing level of the Index as determined and published by
the Index Spansor on the Valuation Date,

"Strike Price" means the level of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

For each seties of Warranis the terms "Strike Price" and "Exercise Period”, shall have the
following meaning:

Type {SIN Strike Price Exercise Period

Caill DEQCOCMAXMUS 3,500.00 13.03.2009 - 17.06.2009
Call DEQDOCMAXMVE 3,600.00 13.03.2009 - 16.08.2008
Call DEQOCCNMAXMWS | - 3,600.00 13.03.2009 - 16.12.2009
Put DEOOOCM4XMX2 3,200.00 13.03.2009 - 16,12,2009
Put DEQOOCMAXMYD 3,400.00 13.03.2009 - 17.06.2009
Put DEODOCMAXMLY 3,400.00 13.03.2009 - 16.09.2009

§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to & 4, each
Warrant grants to the Wamantholder the right {the “Option Right"), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are enfitled {o exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provigions of the following paragraphs:

(8) Minimum Exercise Number of Warrants

Except for the case of Autormatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purperts to exercise Warrants in an amount less than the
Minirmum Exercise Number of Warrants shall be void and of no effect.

15 -
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(b)

(e}

(d)

()

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") rmust be presented to the Warrant Agent (§ 8) by fax, by certified mail or n
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
ease of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time}, the Exercise Dats
shall be the second Payment Business Day following the receipt of the Exercige
Notice. For any Exercise Notice which is received by the Warrant Agent an the
second Payment Business Day prior to the Expiration Date after & p.m. (Madrid tirme)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Natice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been autormatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder dees so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without Fmitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants,

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Settlement

Amount has been paid by the Warrant Agent on behalf of the [ssuer o the relevant
Warrantholder or Warrants which have expired worthless will be cancelled ]

4. Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be autormatically exercised on the Expiration Date without the need of any action by or

-16 -
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on behalf of the Warrantholder, if the Cash Settlement Armount is a positive amount (the
"Automatic Exercise”). In this case, the Expiration Date shall be the Valuation Date.

5. Settlemant

(a) The lssuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash Settlernent
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warranthalder with the exercise procedure as described above.

(b) Exercise of the Warrants and payments by the Issuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the lssuer shall not incur any liability
whatseever in the future if it is unable to pay the Cash Settlement Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its dutles in relation to the Warrants.

(c) In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlernent Amount due in respect of all Warrants outstanding on the relevant
Setflement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If the Index is no longer calculated and published by the Index Spansor but by another
person, company or Institution acceptable to the lssuer ag the new Sponsor (the
"Successor Sponsor”), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

2. If at any time the Index is cancelled or replaced, the Issuer will determine In its
reasonable discretion (§ 315 of the German Civil Code (BGBY)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will he notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.

3 |n the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGE)) and give notification
pursuant o § 10. Such adjustment shall become effective on the date on which the
accurrence of the Adjustment Event with respect to the Index Share hag it effect on the
price of the Index.

4, If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the Issuer or (i) if the Index Sponsor
materially modifies the calculation method of an index with effect on or after the issue
date. or materially modifies the Index in any other way (except for modifications which are
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contemplated in the calculation method of the Index relating to a change with respect to
shares comprising the Index, the market capitalisation or with respect to any ather routine
measures) (each of such events an "Extracrdinary Event’}, then the Issuer is entitled to
(a) continue the calculation of the Index an the basis of the former concept of the Index
and its last determined level or {b) to terminate and redeern all, but not less than all, the
Warrants prematurely in accordance with paragraph 8 on the early termination date (the
“Early Termination Date”) with a prior notice of seven Payment Business Days in
accordance with § 10.

5. In the case of an early termination of the Warrants pursuant fo paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount”) which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
natified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) — (d}
shall apply mutatis mutandis.

6. For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event" means any of the following events:
(a) the substitution of the Index by & Successor Index pursuzant to paragraph 2,

(b) any of the following actions taken by the company issuing the Index Share
(the "Index Company"); capital increases through issuance of new shares
against capital contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other split,
consolidation or alteration of category;

() a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the “related exchange”) or the announcement of such
adjustment;

(e) a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the lgsuer
based on notifications to the competent authorities or on other information
detarmined as relevant by the lssuer,;

(D the termination of trading in, or early settlement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settlement;

(¢) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the "exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creatiorn,
a change of legal form into @ company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
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exchange will terminate immediately or at a later daie and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

(h}y the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AKtG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary o
hedge its risks resulting from the assumption and performance of its
obligations under the Warrants or (ii) to realize, regain or transfer the
praceeds resulting from such transactions or investments;

()  a procedure is introduced or ongaing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
prganizations;

() the application for ingolvency proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company; or

(k) any other event being economically comparable to the afore-mentioned
events with regard to their effacts,

"Market Disruption Event' means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on frading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the |ssuer
{§ 315 of the German Civil Code (BGB)). The accurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
fimits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

If an the Valuation Date the Reference Price of tha Index is not determined and published
or on the Valuation Date a Market Disruption Event accurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs,

If according to the before-mentioned, the Valuaticn Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the [ssuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGRBY) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with § 10.
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§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any fime purchase Warranis in the market or otherwise. Warrants
repurchased by ar an behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants® shall, in the event of such consolidation,
also comprise such additienally issued Warrants,

§6
(TAXES)

All prasent and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.,

57
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the [ssuer (save for such exceptions as may exist from time to time under
applicable law).

1.

§8
(WARRANT AGENTS)

Renia 4 Sociedad de Valores y Bolsa, 5.A., Paseo de la Habana 74, 28038 Madrid,
Spain, shall be the "Warrant Agent’. The lssuer shall procure that there will at all times
be a Warrant Agent. The lIssuer is entiled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the "Warrant Agents™}).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint anather bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§ 10.

The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failling to act, only if, and ingofar as, they fail to act with the
diligence of a conscientious businessman.

The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country
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§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subject to §9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer”) shall succeed to, and be substituted for, and may exercise every right and power
of, the 1ssuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the lssuer herein; the lssuer (and, in the case of a repeated
application of this § 9, each previous New lssuer) shall be released from s abligations
hereunder and from its liability as obligor under the Warrants.

3. |n the event of such substitution, any reference in these Terms and Conditions {except for
this § 9) to the "Issuer" shali from then on be deemed to refer to the New [ssuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shail be deemed
ta refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(8) the New Issuer has agreed to assume all ohligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New lssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment of governmental charge imposed on such
Warrantholder in respact of such substitution;

(¢) the tssuer (in this capacity refarred to as the "Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant 1o these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are arganised.

5. Upon any substitution of the Issuer far & New Issuer, this § 9 shall apply again,

510

{NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market {"Boletin de Catizacion de la Bolsa de Madric") (the "Bulletin®),

§1

(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held rasponsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations

under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (i) breaches other obligations with gross negligence or willfully.

-21-
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§ 12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

5 The lssuer shall be entitled without the consent of the Warrantholders (a) 10 carrect
chvious typing, calculation or other emors and (b) to amend or supplement contradictory
or incomplete provisions centained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the inferests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e, that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whola or in part b& or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accardance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

5. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The Engiish version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
March 17, 20089
/ COMMERZBANK
AKTIENGESELLSCHART

- 22 -
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the EUR/USD Exchange Rate

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK &
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on “"Risk Factors" and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE]

General

Warrants on currency exchange rates (the "Warrants", the "Underlying Asset") grant to the
holder (the "Warrantholder”) the right to receive an amount in cash expressed in or
converted into Eura by which the Reference Price of the Underlying Asset exceeds the Strike
Price (in the case of Call Warrants) or is exceaded by the Strike Price (in the case of Put
Warrants) and multiplied with the Ratio as determined in the Terms and Conditions of the
Warrants (the "Cash Settlement Amount”).

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised an the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the accurrence of a Market Disruption Event, be postponed further,

The Warrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and therefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchage price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless.

Important factors in determining the price of Warrants are in particular.

s the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

» the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

» the lifeime of the Warrants.
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Rizks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset Volatility is affected by a number of factors such as
macro economic factors, speculative frading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility”.

In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fiuctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Wartants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may aven fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the irtrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the maore and faster its time value
falls to zero; on expiry, the time value has reached zero,

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore aszociated with paricular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital; The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - L.e. not only upwards in favourable periods, but also downwards in unfavourable
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periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlernent Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Seitlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated abligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated cbligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
upon the creditworthiness of the [ssuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underiying asset. [n general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private carporate issuers.

lssuer Risk

in addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investar bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptey proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants,

Possible lliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be iquid or iliquid. The Issuer may, but is not obliged to, list
Warrants oh a stock exchange.

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation. The lssuer may, but is not obliged to, be & market maker for an
issue of Warrants. Even if the Issuer is a market maker for an issue of Warranis, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The lssuer and its affiiates may also issue other
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derivative instrurments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the pricas of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but galso has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants, Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has 10
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warranis is quoted in anather currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the rick and
could fead to a decrease in the value of the Warrants or in the Cash Settlement Amount.

Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants, this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a comesponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount recaived by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer andlor its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warant is entitled cannct be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the lssuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction an the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assels
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liguidity levels, especially during the closing auction.



16703 '09 19:24 FAX +49 69 13647496 Commerzhank AG g oo6 /018

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extert (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warranis. Financial institutions
should consult their legal advisors or the appropriate regulators {o determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control, The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.
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General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus”).
Full information on the lssuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Prospectus.

Prospectus Liability

Commerzbank Aktiengesellschaft (the "Issuer”, the "Bank" or "Commerzbank”, together with
its consolidated subsidiaries "Commerzbank Group” or the "Group") accepts responsibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information containad in this
Final Terms is, to the best of its knowledge, in accordance with the facts and confains no
omission likely to affect its import.

No person is or has been authorized by the issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the lssuer,

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the |ssuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on March 13, 2009 (the "Issue Date") warrants relating to the
EUR/USD Exchange Rate (the "Warrants") with an issue size of 1,500,000 per series and at
an issue price per series of Warrants as detailed in the foliowing table. The Warrants shall be
publicly offered in the Kingdom of Spain as of the first day on which the Warrants have been
admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warranis

The I[ssuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same sscurity codes and
increase the size of the Warrants issued previously.

Characteristics

Aoo7/018

Type ISIN Sirike Price Exercise Period Issue Price an the
in UsSD Issue Date in EUR

Call DEOOOCBIEUT 1.20 13.03.2008 - 02.06.2009 0.74

Call DEOOOCB3EUSS 1.20 13.03.2009 - 11.12.2009 1.00

Call DEODOGB3ELG? 1.22 13.03.2008 - 02.06.2009 0.62

Call DEOGOCB3EVOS 1.22 13.03.2008 - 01.12.2009 0.90

Call DEQOOCB3EV13 1.25 13.03.2009 - 01.12.2009 0.76

Call . | DEODOCB3EV21 1.26 13.03.2009 - 02.06.2009 0.42
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Call DECOOCBIEV3D 1.28 13.03.2008 - 01.12.2008 0.64
Call DEQDOCB3EVAT 1.30 13.03.2009 - 02.06.2009 0.26
Call DEODOCBIEVS4 1.30 13.03.2009 - 01.12.2009 0.56
Fut DEODOCB3EVEZ 1.15 13.03.2009 - 01.12.2009 0.16
Put DECOOCB3EV7O 1.20 13.03.2008 - 01.12.2000 027
Put DEOOOCB3EVEE 1.22 13.03.2008 - 02,08.2009 0.13
Fut DEOOOCB3IEVEE 1.25 13.03.2009 - 01.12.2008 0.42
Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant”) which shall be deposited with Sociedad de Gestién de log Sistemas de
Registro, Compensacion y Liguidacién de Valores, 8. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the "Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the lssuer {save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus are avallable in their current form on the Internet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valares y Bolsa, 5.A., Paseo de la Habana 74, 28036 Madrnd).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual repeort of
the Commerzbank Group for the financial years 2006 and 2007 as well as the quarterly
interim report (reviewed English version) as of 30 September, 2008 and the congolidated
financial statements as of December 31, 2003 (abridged version without audit opinion) are
available in their current form  on  the internet page of Commerzbank:
www.commerzbank.com.

Payment Date

March 17, 2008
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Settlement

The Warrants will be cash settled. Settiement will take place not later than on thg fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

Taxation
Withholding tax at source!

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. in the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warranthalder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or tax advisors in order to determine the tax
implications for their specific situation (i.e., local regulations). Investers should likewise {ake
into account the changes which may take place in the future in the tax laws and regulations in
force at the presant time.

1. Individuals or legal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible axpense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act”). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exernpt from
withholding tax.

Gains ar losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by corracting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.
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As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legisiative Royal Decree 4/2004 of March 3,
2004, approving the Gonsolidated Text Act (CIT Act). Nevertheless, taxable income could
arise bafore the sale or the exercise of the Warrants if its accounting implies the registration
of logses and/or profits.

As stated before, capital gains will be exempt from withhalding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree £/2004, March 5 on the
Spanish non-resident income fax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and thersfore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considerad as obtained in
the Spanish territory.

As a general rule, income obtained by a permanent establishment located in Spain of a non-
resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

3. Other direct Taxes: Net waalth Tax and Inheritance ;and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the official Euro foreign exchange reference rate for
EUR in USD as determined by the European Central Bank, expressed in USD and as
published on the Valuation Date on Reuters screen page ECB3/. Information on the
underlying asset is available free of charge on the internet page of the European Central
Bank: www.ech.com

Selling Restrictions in the European Ecohomic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive'} (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation n the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is parmitted under the applicable laws and other legal provisions, and further provided that

(@) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified o the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall océur,

“Public Offering”’ means () a communication to persons in any form and by any means

presenting sufficient information on the terms of the offer and the warrants {o he offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (i)

-10 -
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any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall oceur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the lssuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.

-1 -
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

1. Each series of Warrants (the ”Warraﬁts*') are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "lssuer").

2 Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant”) which shall be deposited with Sociedad de Gestion de los Sisternas de
Registro, Compensacion y Liguidacion de Valores, 8. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (ihe "Clearing System”). ‘

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the |ssuer.

4. The term "Warrantholder" in these Terms and Conditions refers to the halder of & co-
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

1. For the purposes of these Terms and Conditions, the following definitions shall apply:

"Cash Settlement Amount’
The Cash Settlement Amount is the amount- expressed in Euro ("EUR") (the “lssue
Currency”) (rounded, if necessary, to the next Eurccent (EUR 0.01) with ELR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in U.5. Dollar ("USD") and
converted into the [ssue Currency multiplied with (ii) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

"Exercise Period” ‘
Subject to an early termination pursuant to’ §4 the Exarcise Period means the period
fram and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date"). b

"Minimum Exercise Number of Warrants" .
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on thch the Trans-European Automated Real
Time Gross setflement Express Transfer system which ulilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio”
The Ratio iz 10.

-12-
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"Reference Price"
The Reference Price shall be the official Euro foreign exchange reference rate in UsD
as detarmined by the European Ceniral Bank (the “ECB"), expressed in USD (the
“ECB Reference Rate") and as published on the Valuation Date on Reuters screen
page ECB37.

If such an ECE Reference Rate ceases to be published on Reuters screen page
ECR37 and is published on another screen page, then the Reference Price shall be
the ECB Reference Rate as published on such other page (the "Successor Page”).
The Issuer will give notification of such Successor Page in accordance with § 10,

Should an ECB Reference Rate cease to be published permanently, then the lssuer
will determine in its reasonable discretion (§ 315 German Civil Code (BGB)) another
exchange rate for EUR in USD as the Reference Price and give notification of such
other exchange rate in accordance with § 10.

If the Reference Price is not published on the Valuation Date on Reuters screen page
ECB37 or on a Successor Page and if the Issuer has not determined ancther
exchange rate for EUR in USD as the Reference Price, than the price of EUR 1.00 in
USD, as actually traded on the Infernafional interbank Spot Market (the "EUR/USD
Spot Rate") on the Valuation Date at or about 2,15 pm (Frankfurt time) shall be the
Refarence Price.

"Relevant Conversion Rate" shall be the Reference Price.
"Strike Price” means the price means the price detailed in paragraph 2.
"Valuation Date"
The Valuation Date shall be the Exercise Date. However, in the case of an Autematic

Fxercise (§ 3 paragraph 4), the Valuation Date shall be the Expiration Date.

2 For each series of Warrants the terms "Strike Pricg" and "Exercise Period” shall have the
following meaning:

Type ISIN Strike Price Exercise Period
in USD

Call DEQORCBIEUTA 1.20 13.03.2009 - D2.06.2009
Call DEOOOCB3EUSY 1.20 13.03.2009 - 01.12.2009
Call DEQQOCB3EUSY 1.22 13.03.2008 - 02.06.2009
Call DEOQDCB3EVDS 1.22 13.03.2009 - 01.12.2009
Cal DEOOOCB3EV13 1.25 13.03.2009 - 01.12.2009
Call DENOOCB3EV21 1.26 13.03.2009 - 02.06.2009
Call DEQOOCRB3EVAY 1.28 13.03.2009 - 01.12.2009
Call DEOQOCB3EV4T 1.20 13.03.2009 - 02.08.2009
Cali DEQOOCEB3EVS54 1.20 13.03.2009 - 01.12.2009
Put DEOOOCB3EVEG2 1.15 13.03.2008 - 01.12.2009
Put DEOOOCB3EVTO 1.20 13.03.2009 - 01.12.2009
Put DEDOOCB3EVAS 1.22 13.03.2009 - 02.06.2009

13-
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b.lt DEQOOCB3EVSE 1.25 13.03.2000 - 01.12.2009
§3

{(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right™), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are entitied to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(2) Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercizable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice Which purports to exarcise Warrants in an amount less than the
Minimurm Exercise Number of Warrants ghall be void and of no effect.

{b) Exercise Notica and Exerc]se Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set cut in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date"} shall be the following Payment Business Day. In the
case of an Exercise Nofice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

(c) Validity of the Exerciée Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrani Agent. ‘

-4 -
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(d)

(€)

Any Warrant for whiéh an Exercise Notice has not been received by the Warrant
Agent within the Exercise Petiod and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the imevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or atternpt to
50 transfer such Warrants, the Warrantholder will be liable to the ssuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred @5 a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancellation of Warrénts
Warrants which have been exercised and in respect of which the Cash Settlement

Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

4, Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is & positive amount (the
"Automatic Exercise”). In this case, the Expiration Date shall be the Valuation Date.

5. Settlement

(@)

(b)

(c)

{d)

The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash Settlement
Amount to the account indicated by the Warrantholder, subject io compliance by the
Warrantholder with the exercise procedure as described above.

Exercise of the Warrants and payments by the lssuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Gemmany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settlement Amount, after using
reasonable effort, as'a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

In the case of Autoratic Exarcise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Seftlernent Date fo the Clearing Systern for crediting the accounis of the
Warrantholders. ‘

All taxes, duties or other charges in connection with the exercise of the Warrants are

to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

‘ §4
{THIS CLAUSE HAS BEEN LEFT INTENTIONALLY BLANK)

-15-
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§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

1. The Issuer may at any fime purchase Warrants in the market or otherwise. Warranis
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellatian.

2. The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, s0 that the
sarme shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in cannection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitied to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law). ‘

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A, Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent”. The Issuer shall procure that there will at all times
be a Warrant Agent. The [ssuer is entitied to appoint other banks of international
standing as Warrant Agent or additional warranf agents (togesther with the Warrant Agent
the "Warrant Agents"). -

Furthermors, the Issuer is enfitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act ag Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
10, :

2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any cther country

16 -

016,018



16703 '09 19:29 FAX +49 69 13647496 Commerzhank AG

§9
(SUBSTITUTION OF ISSUER})

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upen notice by the [ssuer given through
publication in accordance with § 10, all the obligations of the lssuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company {hereinafter called the "New
Issuer”) shall succeed 1o, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the lssuer herein: the Issuer (and, in the case of a repeated
application of this § 9, each previous New lssuer) shall be released from its obligations
hereunder and from its liability as obligor under the Wairrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9 to the “Issuer” shall from then on be deemed to refer to the New lssuer and any
reference to the country of the corporate seat of the Issuer which is fo be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant fo these Terms and Conditions;

(b) the New lssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(¢) the Issuer (in this capacity referred to as the "Guarantor') has unconditionally and
imevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvalg, consents and permissions necessary in the jurisdictions in which the
Guarantor and/ar the New Issuer are domiciled or the country under the laws of which
they are organised.

5. LUpon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

§10

(NOTICES)

Natices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin®).

§11

{LIMITATION OF LIAEILITY)

The lssuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (/) breaches material obligations

under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (i} breaches other obligations with gross negligence or willfully.

-17 -
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§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The lssuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or ather errars and (b) to amend or supplerment contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendmenis and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whale or in part be or become
void or be or become impracticable or incomplete, the other provisiens shall remain in
force. Void, impracticable or incomplete provisions shall be replaced In accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

6. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
March 17, 2009
COMMERZBANK
AKTIENGESELLSCHAFT

-18-
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2008

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the EUR/JPY Exchange Rate

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain}

COMMERZBANK i/
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Ba.se
Prospectus including the chapter on "Risk Factors™ and to seck their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on currency exchange rates (the "Warrants", the "Underlying Asset") grant to the
holder (the "Warrantholder") the right to receive an amount in cash expressed in or
converted into Euro by which the Reference Price of the Underlying Asset exceeds the Strike
Price (in the case of Call Warrants) or is exceeded by the Strike Price (in the case of Put
Warrants) and multiplied with the Ratio as determined in the Terms and Conditions of the
Warrants (the “Cash Settlement Amount™).

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlernent Amount is a positive amount at that
time, ar otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further.

The Warrants do not entitle the Warrantholders to receive a coupan payment or dividend yield
and therafore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a iotal loss
of the purchase price of their Warrants. This is particularly the case If the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants} and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will mave in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless.

Importtant factors in determining the price of Warrants are in particular:

» the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

« the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (valatility), and

v the lifetime of the Warrants.
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Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset wiil vary aver time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any corpaonent thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked fo the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility”.

In the case of Warrants the tmplied Volatility is of great importance in the market making
process relating to such Warrants, The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well 35 decreased value of the Warrants.

Rizsk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zerg; on expiry, the fime value has reached zero,

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with parficular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurting a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
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periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exarcise is determined. Any such
delay between the time of exercise and the determination of the Cash Seftlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such mavement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

“rhe Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated cobligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given pricrity by law. Any person who purchases any of the Warranis is relying
upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The lssuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer wil igsue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide apportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investmeant in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible lliquidity of the Warrants in the Secondary Market

It is not possible fo predict the price at which Warrants will trade in the secondary market or
whether such market will be liguid or illiquid. The Issuer may, but is not obliged to, list
Warranis on a stock exchange.

The Issuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market or by tender or private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation. The Issuer may, but is not obliged to, be & market maker for an
issue of Warrants. Even if the Issuer is a market maker for an issue of Warranis, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes iliquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
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derivative instruments in respect of the Underlying Aszet, Such activities could presen_tlcertain
conflicts of interest. could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warranis. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.

Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
conciuded only at an unfavourable market price and lead to & corresponding loss.

Influence of angillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minirmum or fixed commissions per trangaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead 1o cosis which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlernent Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their nermal business activity engage in
trading in the Underlying Asset. In addition, the lssuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliztes may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settiement Amount to which
the holder of a Warrant is entitled cannat be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's andfor its afflliates’ posgition in the
Underlying Asset during the closing auction on the relevant Valuation Date may influznce the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settiement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissalved on the
Valuation Date in the ciosing auction. This risk is higher far Underlying Assets with low
liquidity levels, especially during the closing auction.
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Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determing the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and poltical events beyond the Issuer's control. The historical
experlence of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.
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General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Bage Prospectus dated February 27, 2009 (the "Base Prospectus”).
Full information on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Frospecius.

Prospectus Liability

Commerzbank Aktiengeselischaft (the "lssuer”, the "Bank" or "Commerzbank", together with
its consolidated subsidiaries "Commerzbank Group” or the "Group") accepts respansibility
for the information contained in this Final Terms. The Issuer hereby declares that having
taken all reascnable care to ensure that such is the case, the information contained In this
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its import,

No person is or has been authorized by the Issuer to give any information or t& make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representafion must not be relied upon as having been authorized
by the lssuer.

The delivery of this Final Terms does not at any time imply that the information conhtained
herein concerming the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequeant to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on March 13, 2009 (the "Issue Date™) warrants relating to the
EUR/JPY Exchange Rate (the "Warrants"™) with an issue size of 1,500,000 per series and at
an issue price per series of Warrants as detailed in the following table. The Warrants shall be
publicly offered in the Kingdom of Spain as of the first day on which the Warrants have been
admitted to trading on the Madrid Stock Exchange.

increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

ooy

Type ISIN Strike Price Exercize Period Izsue Price on the
in JPY . Issue Date in EUR

Call DEOQOCB3EU22 120.00 13.03.2009 - 01.12.2009 0.89

Call DEQOOCE3EUI0 130.00 13.03.2009 - 02.06.2009 .19

Call DEQQOCE3EL48 130.00 13.03.2009 - 01.12.2009 0.48

Call DEDQQCB3EUSE 140.00 13.03.2009 - 01.12.2009 0.23

Fut DEDDOGB3EUB3 120.00 13.03.2009 - 01.12.2008 0.33
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Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant {the
"Global Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacidn y Liguidacion de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR {the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing Sysiem.

Status
The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the lssuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimurm Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus are available in their current form on the internet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Balsa, 8.A., Paseo de |a Habana 74, 28036 Madrid).

Whereas ihe Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbark Group for the financial years 2006 and 2007 as well as the quarterly
interim report (reviewed English version) as of 30 September, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audit opinion) are
available in  their current form on the internet page of Commerzbank:
www.commerzbank.com.

Payment Date

March 17, 2009

Settlement

The Warrants will be cash seftled. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

Taxation

Withholding tax af source:

All amaunis payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever

imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the lssuer will be compelled by law or other regulation to deduct or
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withiold such taxes. duties or governmental charges the lssuer will not pay any additional
amounts fo compensate the Warrantholder for such deduction or withholding,

Taxes payable in Spair.

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or tax advisors in order to determine the tax
implications for their specific situation (i.e., local regulations). Investors should likewise take
into account the changes which may take place in the future in the tax laws and regulations in
force at the present tima.

1. Individuals or legal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered 25 8 deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income abtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Incorme Tax

In principle, the taxabie income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by faxpayers subject to Corporate Income Tax
gither through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, faxable income could
arise before the sale or the exercise of the Warrants if its accounting implies the registration
of losses and/or profits,

As stated before, capital gains will be exempt from withholding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 52004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtained by non-Spanish
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residents holding the Warranis without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish territory.

As a general rule, income chtained by a permanent establishment located in Spain of a non-
resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxation treaties signed by Spain.

3. Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underiying Asset

The asset underlying the Warrants i the official Euro foreign exchange reference rate for
EUR in JPY as determined by the European Central Bank, expressed in JPY and as
published on the Valuation Date on Reuters screen page ECB3T. information on the
underlying asset is available free of charge on the internet page of the European Central
Bank: www.ech.com

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Diractive
2003/71/EC (the "Prospectus Directive”) (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(@) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospecius Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been nofified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Progpectus Act, or

(b) one of the exemptions sat forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering” means (i) 2 communication to persons in any form and by any means
prasenting sufficient information on the terms of the offer and the warranis to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (i)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The lssuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires spacial measures 1o be taken.

=10~
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Terms and Conditions of the Warrants

g1
(FORM, TRANSFERABILITY)

1 Eaech series of Warrants (the “"Warrants”) are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "lssuer").

2 Each series of Warrants will be represented by & global bearer warrant (the "Glohal
Warrant”) which shall be deposited with Sociedad de Gestion de ios Sistemas de
Registro, Compensacién y Liquidacion de Valores, 5. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

% Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the I1ssuer.

4. The term "Warrantholder' in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant.,

g2
(DEFINITIONS)

1. Forthe purposes of these Terms and Conditions, the following definitions shall apply.

"Cash Settlement Amount”
The Cash Settlement Amount is the amount expressed in Euro ("EUR”) (the “lssue
Currency’) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in Japanese Yen (“JPY"} and
converted into the lssue Currency multiplied with (I} the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Minimum Exercise Number of Warrants”
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day” means a day on which the Trans-European Automated Real-
Time Gross setlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the lssue
Currency.

"Ratio"
The Ratio is 10.

-1 -
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"Reference Price"
The Reference Price shali be the official Eura foreign exchange reference rate in JPY
as determined by the European Central Bank (the “ECRB"), expressed in JPY (the
“ECB Reference Rate”) and as published on the Valuation Date on Reuters screen
page ECB37.

If such an ECB Reference Rate ceasss to be published on Reuters screen page
ECB37 and is published on another screen page, then the Reference Price shall be
the ECB Reference Rate as published on such other page (the "Successor Page").
The Issuer will give notification of such Successor Page in accordance with § 10.

Should an ECB Reference Rate cease to be published permanenily, then the lssuer
will determine in its reasonable discretion (§ 315 German Civil Code (BGB)) angther
exchange rate for EUR in JPY as the Reference Price and give notification of such
other exchange rate in accordance with § 10.

if the Refersnce Price is not published an the Valuation Date on Reuters screen page
ECB27 or on a Successor Page and if the lssuer has not determined another
exchange rate for EUR in JPY as the Reference Price, than the price of EUR 1.00 in
JPY, as actually traded on the Infernational Interbank Spot Market (the "EURAIPY
Spot Rate") on the Valuation Date at or about 2.15 pm (Frankfurt time) shall be the
Reference Price. ‘

"Relevant Conversion Rate" shall be the Reference Price.
"Strike Price" means the price means the price detailed in paragraph 2.
"Waluation Date"
The Valuation Date shall be the Exercise Data. However, in the case of an Automatic

Exercise (§ 3 paragraph 4), the Valuation Date shall be the Expiration Date.

2. For each series of Warrants the terms "Strike Price" and "Exercise Period” shall have the
following meaning:

Type ISIN Strike Price Exercise Period

in JPY

Call DEOOOCB3EU22 120.00 13.03.2009 - 01.12.2009

Call DEOOOCBIEU30 130.00 13.03.2009 - 02.06.2009

Call DEOOOCB3EU48 130.00 13.03.2009 - 01.12.2009

Call DEODDCRB3ELISS 140,00 13.03.2009 - 01.12.2009

Put DEOOOCB3EUG3 120.00 13.03.2009 - 01,12.2008
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

1. Subject to the occurrence of an Early Termination of the Warrants according 10 § 4, each
Warrant grants to the Warrantholder the right (the "Option Right”), to recelve upon
exercise from the Issuer the payment of the Cash Settlernent Amount in accordance with
these Terms and Conditions of the Warrants.

2 The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject fo the provisions regarding the
Autornatic Exercise aceerding to paragraph 4.

12 -
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3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a)

(b)

(d)

Mirimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minirmum Exercise Number of Warrants,

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order fo validly exercise the Option Right, an exercise notice (the "Exercise
Notice”) must be presented to the Warrant Agent (§ 8) by fax, by certified rnail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercisa Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Nofice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercize Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice Is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Nofice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warranthelder may not otherwise transfer such
Warrants. lf, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

-13-
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(e)

Cancellation of Warrants

Warrants which have been exercised and in respect of which the Gash Settlement
Amount has been paid by the Warrant Agent on behalf of the Issuer 1o the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

4. Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warranthalder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warranthalder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

5. Seftlement

(@)

©

The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day foliowing the Vaiuation Date (the "Settlement Date”) the Cash Setllement
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described above.

Exercise of the Warrants and payments by the Issuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the lssuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Setilernent Amount, after using
reasonable effart, as a result of such laws, reguiations and practices. The |ssuer shalll
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settlernent Date to the Clearing System for crediting the accounis of the
Warrantholders.

All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be barne by the Issuer.

&4
(THIS CLAUSE HAS BEEN LEFT INTENTIONALLY BLANK)

§5
(FURTHER [SSUES, REPURCHASE OF WARRANTS)

1. The lssuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

2. The lssuer reserves the right fo issue from time to time without the consent of the
Warrantholders another tranche of Warranis with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants® shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

14 -
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§6 -
(TAXES)

All present and future taxes, fees or other duties in connection with the Warranis shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law}).

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de |la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent'. The lssuer shall procure that there will at all times
be a Wamant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”).

Furthermore, the lssuer is entifled to terminate the appeintment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint ancther bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§10.

2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting &
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents an the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGE) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any cther company may assume at any time during the life of the Warrants, subject to § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer”) shall succeed to, and be substituted for, and may exercise every right and power
of, the lssuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the lssuer hersin the lssuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its [ability as obliger under the Warrants.

-15 -
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3 Inthe event of such substitution, any reference in these Terms and Canditions (except for
this § 9) to the "lssuer” shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is 10 be subsiituted
(except for the references in § 12 to the Faderal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New lssuer and the country under the
taws of which it is organised.

4. No such assumption shail be permitied unless

(a) the New lssuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New lssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(c) the lssuer (in this capacity referred to as the "Guarantor") has unconditionally and
irevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the couniry under the laws of which
they are organised.

5. Upon any substifution of the Issuer for a New Issuer, this § 9 shaill apply again.

§10
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market {"Bolefin de Cotizacion de la Bolsa de Madrid'} (the "Bulletin™).

g1
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
under or in cannection with the Terms and Conditions of the Warrants negligently or willfully
or (i) breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Wérrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2 The Issuer shall be entitted without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b} to amend or supplement confradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially,. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

-16 -
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Should any provision of these Terms and Conditions in whole or in part be or become
vaid or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be raplaced in accordance with
the meaning and purpose of these Terms and Conditions and the aconomic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

Place of performance is Frankfurt am Main, Federal Republic of Germany.
Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

The courts of the Frankfurt am Main, Federa! Republic of Germany shall have exclusive
jurisdiction over the annuiment of lost or destroyed Warrants.

The English version of these Terms and Conditions shall be binding. Any franslation is for
convenience only.

Frankfurt am Main
March 17, 2009

COMMERZBANK
AKTIENGESELLSCHAFT

¥

-17 -
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COMMERZBANK %

Commerzhank AG, Kaisorplatz, B0261 Frankfurt am Main ZRAFE 3
it Boten Michael Relchle
Pastanschrift,
Bundesanstalt fir Kaiserplatz, 60261 Frankfurt am Main
Finanzdienstleistungsaufsicht Geschaftsraume:
Referat PRO 1 Mginzer Landstr. 153, 80327 Frankfurt am Main
Lurgiallee 12 Telefon +49 (0169 136 - 2 46 58
Fax +4% ()69 126 - 548 93
50439 Frankfurt am Main michael.reichle@commarzbank.com
a 17. Marz 2009

Hinterlegung von Endgiiltigen Angebotsbedingungen

Sehr geehrte Damen und Herren ,

als Anlage erhalten Sie gemal § 6 Abs. 3 WpPG die Endgultigen Angebotsbadingungen (Final
— Termns) bezogen auf folgende Optionsacheine:

- Warrants on Shares denominated in EUR, USD and GBP

- Warrants on Indices (CAC 40, DAX 30, DJ EURQ STOXX 50, DJIA, IBEX, Nasdag and Nikkei)
- Warrants on Currency Exchange Rates (EURAPY and EUR/USD)

- Warrants on Precious Metals (Gold and Silver)

zum Basisprospekt bezogen auf Optionsscheine vom 27. Februar 2009 (Base Prospectus relating
to Warrants dated February 27, 2009).

Das &ffentiche Angebot der Wertpapiere in Spanien beginnt mit deren Zulassung zum Handel an
der Wertpapierborse in Madrid (nicht var dem 20, Marz 2008).

Mit freundlichen Griilien
Commerzbank AG

Michagl! Reichle

versitrender des Aufsightarats: Klaus-Pater Miller Gommerzbank Aktiengesallschaf, Frankiurt am Main
Vorstand: Martin Blessing {Sprecher), Handelsregister: Amtsgericht Frankfurt am Maln, HRE 32000
Frank Anruseheit, Markus Beymer, Waolfgang Hartrann, USL-dNe: DE 114 103 514

Achim Kassow, Michael Reuther, Stafan Sehmittrnann, Eric Strutz
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated March 17, 2009

i
with respect to the

Base Prospectus
dated February 27 2008

relating to

Warrants
relating to
Shares demonina:ted in EUR
!

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

CO?MM ERZBANK b
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors” and to seek their own advice
(including tax consuitants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants shouid only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSQCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on shares (the "Warrants", the "Underlying Asset”) grant to the holder (the
"Warrantholder™) the right to receive an amount in cash expressed in or converted into Eure
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratic as determined in the Terms and Conditions of the Warrants (the "Cash
Settlement Amount™).

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be autornatically
exercised on the Expiration Datg if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exarcise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Pericd the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of & Market Disruption Event, be pastponed further.

The Warrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and therefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants,

Special Characteristics of Warrants relating to Shares

In the case of the occurrence of an Adjustment Event or Extraordinary Event as set forth in
the Terms and Conditions of the Warrants, the Issuer is entitled, but not obligated, to make
adjustments to the Terms and Conditions of the Warrants. (An Adjustment Event means
amongst others any of the following events: capital increases, spin-offs, adjustments with
respact to option or futures contracts relating to the Share at the Related Exchange, efc.)
Such adjustments may inter alfa affect the Strike Price as well as the Ratio and may lead to
the underlying Share being replaced by other securities, a basket of securities and/or cash or
to the designation of a different stock exchange as the Exchange. In this connection the
Issuer is entitled, but is not obligated, to take into consideration the adjustments made by the
Related Exchange in case options or future contracts on the relevant shares are fraded on an
options or futures exchange.

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (instead of an adjustment) terminate the Warrants
prematurely, (An Extraordinary Event means amongst others any of the following events: a
takeover-bid with respect to the shares of the Company, the termination of trading or the
listing of the Share at the Exchange as well as the termination of trading of option or futures
contracts relating to the Share at the Related Exchange or the announcements thereof, the
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inability of the Issuer to undertake transactions to hedge its risks arising from the obligations
of the 1ssuer under the Warrants, the application for insolvency proceedings with regard to the
assets of the Company, etc.) In the case of such Extraordinary Event each Warrant will be
redeemed at an amount which will be determined by the lssuer in its reasonable discretion.
The rights arising from the Warrants will terminate with the payment of such amount,

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Sirike
Price (in the case of Put Warrants) and where on the basis of the retmaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset wilt disproportionately affect the value of the
Warrants and may lead o the Wamants expiring worthless.

Important factors in determining the price of Warrants are in particular:

» the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

» the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

+ the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Assat will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any compenent thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
ralevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may rot be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as “Historic Volatility".

In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The lssuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fali if
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the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants, Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warranis.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs o a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warranf) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of it intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero: on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
perinds. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives insfructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay betwesn the time of exercise and the determination of the Cash Setilement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
patticularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Seftlement Amount of the Warrants being exercised and may result in
such Cash Seitlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank par
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
cancerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.
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Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investar bears the risk that the financial situation of the Issuer of the Warrant declines —~ or
that insolvency or bankruptey proceedings are instituted against the lssuer — and that as a
result the 1ssuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the sacondary market or
whether such market will be liquid or iliiquid. The Issuer may, but is not obliged to, list
Warranis on a stock exchange.

The tssuer may, but is not obliged to, at any time purchase Warrants at any price in the open
market ar by tender or private treaty. Any Warranis so purchased may be held or resold or
surrendered for cancellation, The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants. Even if the Issuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes illiquid, an investor may have to exercise such Warrants to realise value.

Potantial Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprigtary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influgnce the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with #t. This means a substantial increase in risk. An investor
can never rely an being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has fo
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an Investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decreass in the value of the Warrants or in the Cash Settlement Amount.

Transactions Excluding or Limiting Risk

The investor cannot expect that at all times duting the lifetime of the Warrants transactions
can be concluded which exclude ar limit the risks incurred from & purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to & corresponding loss.
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influence of ancillary Costs on Potential Profit

Investars should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with & low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable comparad with the tolal Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in arder to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conciusion or dissolution of these hedginy
transactions on the value of the Warrants or the size of the Cash Setflement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable to the investor caiculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investmenis for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuers control. The histerical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.

Special Risks of Warrants relating to Shares

Shares are associated with particular risks, such as the risk that the respective company will
be rendered insolvent, the risk that the share price will fluctuate or risks relating to dividends,
over which the Issuer has no control. The performance of the shares depends to a very
significant extent on developments on the capital markets, which in turn depend on the
general global economic situation and more specific economic and political conditions.
Shares in companies with low to medium market capitalisation may be subject to even higher
risks (e.0. relating to their volatility or insclvency) than is the case for shares in larger
companies. Moreover, shares in companies with low capitalisation may be extremely illiquid
as a result of low trading volumes.
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Shares of companies with their statutory seat or with significant business cperations in
countries with limited legal certainty are subject to additional risks such as, for instance,
government interventions or nationalisation which may lead to a total or partial loss of the
invested capital or of access to the capital invested in such couniry. The realisation of such
risks may also lead to a total or partial loss of the invested capital for holders of Warranis
linked to such shares.

Holders of Warrants that are linked to share prices do not, contrary to investors which directly
invest in the shares, receive dividends or other distributions payable to the holders of the
underlying shares.
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General Information

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus”).
Full information on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms and the Base Prospectus.

Prospectus Liability

Commerzbank Aktiengesellschaft (the "Issuer”, the "Bank” or "Commerzbank", together with
its consolidated subsidiaries "Commerzbank Group” or the "Group") accepts responsibility
for the information contained in this Final Terms. The |ssuer hereby declares that having
taken all reasonable care to ensure that such is the case, the information contained in this
Final Terms is, to tha best of its knowledae, in accordance with the facts and contains no
omission likely to affect its import.

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

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subseguent to the date ndicated in the document containing the same.

Subscription and Sale

The Issuer has issued on March 13, 2009 (the "Issue Date™) warrants relating to Shares
denominated in EUR (the "Warrants") with an issue size and an issue price per series of
Warrants as detailed in the following table. The Warrants shall be publicly offered in the
Kingdam of Spain as of the first day on which the Warrants have been admitted to trading on
the Madrid Stock Exchange.

Increases of a Series of Warrants

The lzguer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characiteristics

S'trikt..a Exercise ) ) Issue Price

Type Share ISIN Price in Period Exchange | Ratio | Issue Size | on thg lzsue

EUR Date in EUR
Call |ADenooa ol DEOOOCMAWSVS | 7.00 | 13082009- |\ yce 0.2 | 250,000 0.74
cal  |Abenooa S DEQOOCMAWSWS | 800 | o082009- e 02 | 250,000 a.47
Cal  |2bengoa SA DEcooCMawsx1 | goo 13932009 Iyce 02 | 230000 0.54
Call | R e DECOOCMAWSYS | 9.00 | (2922998 mcE 02 | 250,000 0.52
cal | AEenOo DEOOOGMAWSZS | 10.00 | 13932999 mcE 02 | 250,000 0.34
Put ’é‘g%q%%gbgﬁ'e DEOOOGMAWTAT? 7.00 12:33:3833 © |mcE 0.2 250,000 0.07
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2009 -
Abengoa, S.A. ocMavTes | 700 | 139520997 ImcE 02 | 250,000 0.21
Put | E50105200416 DEGD 17.12.2009
Abengoa, S.A nocMawTC3 | soo | 13032009- e o2 | 250,000 0.22
Put | 50105200416 DED 17.00.2008
Abertis Infraestructuras, 13.03.2009 -
Call 5.4, DECOOCMAWTDA 9.00 18.06.9000 MCE 0.2 500,000 0.50
ES0111845014
Abertis Infragstructuras, 12 03.2009 -
GCall 8.A, DEQQOCMAWTESD 9.00 17122008 MCE 0.2 500,000 0.61
ES0111845014
Abertis Infraestructuras, 13.02.2009 -
Call S.A. DEOODCMAWTFG 10.00 17.09.2009 MCE 0.2 500,000 0.43
ES0111845014
Abertis Infragstructuras, 13.02.2000 -
Call S.A DEQQOCMAWT G4 11.00 18.06.2009 MCE 0.2 /00,000 0,22
ES0111845014 )
Abertis Infraestructuras, 13.03.2000 -
Call SA DEOQOCMAWTHZ 11,00 47.12.2009 MCE 0.2 500,000 0.36
ES0111845014
Abertis Infraestructuras, _
Put  |SA DEOOOCMAWTJE |  8.00 1g:gg‘_gggg MCE 02 | 500000 0.06
ES0111845014
Abertis lnfraestructuras, _
Pt |SA DEDOOCMaWTKG | g0 | 12932088 | mce 02 | 500.000 0.23
ES0111845014 T
Acciong, S.A. 13.03.2009 - 3 e 0.02 | 1,000,000 0.45
Call ES0425220311 DEOODCMAWTLA 60.00 18.06.2009 . , ,
Actiona, 5.A. 13.03.2009 - MCE 0.02 1 000 000 0.33
Call ES0125220311 DEDOOCMAWTMZ 80.00 17122009 , ,000,
Acciona, S.A. 13.03.2009 - 0.02 1.000.000 0
Put ES0125220311 BEQQOCMAWTNO &5.00 1712 2000 MCE . . .
Acerinox, S.A. 13.03.2009 - | e 02 | 500,000 0.52
Call | Es0132105018 DEOOOCMAWTPS | 7.00 | 45 55 2009 :
Acerinox, S.A 13.03.2009 - MCE 02 500 000 0.61
Call ES0132105018 DEQODCMAWTQR 7.00 17.12.2008 . ,
Acerinox, S.A. 13.03.200% - 5 500.000 038
Call ES0132105018 DEQOOCMAWTRA 8.00 18.06.2000 MCE 0. ,
Acarinox, 5.A. 13.03.2009 - 0.2 500.000 0.44
Call ES0142105018 DECOACMAWTSS 8.00 17.08.2009 MCE . .
Acerinax, S.A. 13.03.20089 - 0.2 500.000 037
Call ES0132105018 DEDODCMAWTT? 8,00 18 06.2009 MCE . .
Aceringx, 5.A. 13.03.2009 - MCE 0.2 500.000 0.39
Call ES0132105018 DEOQOCMAWTUS 9.00 1712 2009 . ,
Acerinox, 5.A. 13.03.2009 - 5 500.000 0.09
Put ES0133105018 DEQOOCMAW TV 7.00 18 062009 MCE C. ,
Acarinox, 5.A. 13.03,2008 - 0.2 500.000 016
Put ES0132105018 DEQOOCMAWTW 7.00 1709 2008 MCE . .
Acerinox, S.A. 13.03.2009 - E 0.2 500.000 0.29
Put ES0132105018 DECOOCMANTAR 8.00 17.12.2009 MG . , .
ACS, Actividades de
Construccion y Servicios, 13.03.2009 - Do 0.64
Call SA. DEQDOCMAWTYT 28.00 17.12.2009 MCE 0.1 1,000,0
ES0167050915
ACS, Actividades de
Consiruceidn y Servicios, 13.03.2009 -
Put S.A. DEQOQCMAWTZ4 26.00 17.12.2008 MCE 0.1 1,000,000 0.43
ES0167050815
Antena 3 de Televisian, _
cal  |sA DEOQOCMAWUAS | 3.00 ]ggggggg MCE 0.5 | 300,000 0.20
ESD108427734 T
Antena 3 d= Television, _
cal  |SA. DECOOCMawUBE | 2.00 | 1082009 |MCE 05 | 300,000 0.25
ES0109427734 e
Antena 3 de Television, 13.03.2008 - 0.000 0.19
Call S A DEOCDCMAVWUCH 3.20 17122009 MCE 0.5 200,
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ES0108427734
Avanzit, 3.A. 13.03.2000 -
Call  |'Ceni79708317 DEODOGMAWUDY | 050 |.27550g  |MGE 1 500,000 0.36
vanzit. 8.A. 13.03.2008 -
Gall | B s DEODOCMAWUET | 080 | 15003009 | MCE 1 500,000 0.27
Avanzit, 5.A, 13.03.2009 -
Calil ES01797008317 DEOODCMAWUF4 0.70 18.06.2000 MCE 1 500,000 0.17
Avanzit, 3.A. 13.03.2009 -
Call ESO179708317 DEOOOCM4WLIGZ2 0.75 17.12.2008 MCE 1 500,000 0.23
Avanzit, 5.A. 13.03.2000 -
Call ES0172708317 DEGSOOCM4AWLUIHD 0.80 17.09.2009 MCE 1 500,000 Q.18
Avanzit, S.A. 13.03.2009 -
Call ES0172708317 DEOJOCMaWLLIG 1.00 17.00. 2009 MCE 1 500,000 0.1
call  |avanat SA pEcoocMawuks | 100 | 12032008 Yycp 1 500,000 0.15
Banco Bitbao Vizcaya ‘
Call | Argentaria, S.A. Y DEGOOCMaWUL2 | 350 |45 02000 |MCE 05 | 2,500,000 1.07
ES0113211835 T
Banco Bilbao Vizcaya 13.03.5000 -
Cali Argentaria, 5.A, DECAOCM4W MO 4.00 13-06-2009 MCE 0.5 2,500,000 0.87
ES0113211835 o
Banco Bilbac Vizcaya 13.03.2009 -
Call Argentaria, 5.A. DEQOGCMANLING 4.00 17'09'2009 MCE 0.5 2,500,000 0.96
ES0113211835 .
Banco Bilbac Vizcaya 13 03,2006 -
Call Argentaria, S.A. DEOOOCMAWUPS 400 17'12'2009 MCE 0.5 2,500,000 1.02
ESD113211836 —
Banco Bilkao Vizcaya 13.03.2000 -
Call Argentaria, 5.A. DEOOOCMAWUQT 4 .50 18-06-2009 MCE 0.5 2,500,000 0.70
ES0113211835 T
Banco Bilbao Vizcaya 43.03.2009 -
Call Argentaria, 5.A. DEOCOCMAWURS 5.00 18I06.2009 MCE 0.5 2,500,000 0.54
ES0113211835 T
Banco Bilbao Vizeaya 13.03.2008 -
Call Argeniaria, 8.A. DEOQOCMAWUST 5.00 1?-69-2009 MCE 0.5 2,500,000 0.65
ES0113211835 T
Banco Bilbag Vizcaya 13.03.2000 -
Call Argentaria, 5.A. DEQQDCMAWUTS 5.00 17 12 2009 MCE 0.5 2,500,000 0.73
ES0113211835 T
Banco Bilbao Vizcaya 14.03.2000 -
Call Argentaria, 3.A, DEODOCM4WUUZ 5.50 18-06-2009 MGE 0.5 2,500,000 0.41
ES0113211835 T
Banca Bilbao Vizcaya 13.03.2000 -
Call Argentaria, 5.A. DEOOOCMAWLIVT 5.00 "IBIOElZDOQ MCE 0.5 2,500,000 .21
ES0113211835 T
Banco Bilbao Vizcaya 13.03.2009 -
Put Argentaria, 5.A. DEQQOCMAWLIVYS 3.50 18-06‘2009 MCE 0.5 2,500,000 0.10
ES0113211835 -
Banco Bilbao Vizcaya 13.03 2008 -
Put Argentaria, S.A. DEQOCCMAWLIXT 4.00 18.052009 MCE 0.5 2,500,000 0.16
ESQ113211835 T
Banco Bilbao Vizcaya ‘ 13.03,2009 -
Put Argentaria, S.A. DEQDQCMAWLIYS 4,00 17'12'2009 MCE 0.5 2,500,000 0.33
ESD113211836 T
Baneco Bilbag Vizcaya 13.03.2009 -
Put Argentaria, 5.A. DEQIOCMAWLIZR 5.00 18’06‘2009 MGCE 0.5 2,600,000 0.33
ES0113211835 -
Banco de Sabadell, 5.A, 13.03.2000 -
Call ES0113860A34 DEODOCMAWNVAZ 2.50 18 06 2000 MCE 1 500,000 0.85
Banco de Szbadall, 5.A. 13.03.2009 -
Call ESO113860A34 DEQODCMAWVE 3.00 417 09.2009 MCE 1 500,000 0.56
call  |Bancode Sabadell SA. | pegogemawvee | 300 | 13955000 mce 1 500,000 0.5
Banco de Sabadell, S.A. | 13.03.2009 - -
Call ES0113860A34 DECOOCMAWYVDT 3.50 18 06 2009 MCE i 500,000 0.27
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Banco de Valencia, S.A. 13.03.2009 - 1 ppep 0.5 100,000 0.86
Call | Egp113980F34 DEDOOCMAWVES | 4.00 | 155 o009
Banco de Valencia, 5.A. 13.032009- | e 05 100,000 0.50
Call | Eg0112980F34 DEODOCMAWVFZ | 5.00 |47 g5 2008
Banca de Valencia, S.A. 13.03.2009 - 1 -p 0.5 100,000 0.62
Call | E5p113080F34 DEQDOCMAWVGD | 5.00 |47 42 2009 '
Banco de Valensia, S.A. 13.03.2009 - |\ ~p 0.5 100,000 0,17
Call | Egp113980F34 DEODOCMAWVHE | 800 |45 g 5009 : :
Banco Espafol de .
Gall | Credito, SA. DECOOCMAWVI4 | 400 | 12932300 IMCE 05 | 250000 0.83
ES0113440038 -
Banco Espafiol de .
call | Crédito, S.A. DEsocMawvkz | 400 | 13922008~ lmce 05 | 250,000 0.94
ES0113440038 T
Banco Espafiol de j
Call | Cradito, SA. DEOOOCMAWVLO | 5.00 | 12022088 mcE 05 | 250,000 0.50
ES011.3440038 T
Banco Espafiol de j
Call | Cradito, S.A. peosochawvie | 500 (12982008 yce 05 | 250,000 0.59
E50113440038 T
Eanco Espafiol de 13 03,2008 -
Call Credita, 3.A, DEQQQCMAWNVNE 5.50 17'12'2009 MCE 0.5 250,000 0.53
ES0113440038 o
Banco Fastor, S.A. 13.03.2009 - 5,
Call ES0113770434 DEOOCCMAWYPA 2.50 18.06.2008 MCE 0.5 300,000 (.54
Banco Pastor, 5.A. 13.03.2009 -
Call ES0113770434 DECOOCM4VWYVQ9 3.00 17.09 2009 MCE 0.5 300,000 0.40
Bance Pastor, 5.A. 13.03.2009 -
Call ESD113770454 DEQQDCMAVWVRT 3.20 17 122009 MCE 0.5 300,000 0.44
Banco Pastor, 5.A. 13.03.2009 «
Call £50113770434 DEQROCMAWVSH 3.50 18.06.2008 MGCE 0.5 300,000 0.20
Banco Popular Espancl,
cal  |SA DEODDCMAWVTS | 300 | 13932008 ImcE 05 | 200.000 0.48
ES0113790531 T
Banco Popular Espafial, R
cal  |SA DEOOOCM4WVU1 | 3.00 }?ﬁggggg MGE 05 | 200000 0.59
ES01 13790531 e
Bance Popular Espaficl, .
Cal |SA DEDOOCM4WWVE | 3.20 ]ggggggg MCE 05 | 300,000 0.48
ES0113750531 i
Rango Popular Espanol, _
Cali  |SA DEQOOCMAWVWT | 4.00 13'823383 MCE 0.5 | 300,000 0.21
ES0113790531 T
Banco Santander, S.A. 13.03.2009 -
Call F5011390037 DEQQOCMAWVXS 2.50 18.06.2008 MCE 0.5 2,800,000 1.15
Banco Santander, 3.A. 13.03.2009 -
Call £S0113900.37 DECODCM4AWNY 3 2.50 17.09.2000 MCE 0.5 2,503,000 1.18
Banco Santander, 5.A, 13.03.2009 -
Call ES0113900J37 DECODOCMAWVZOD 3.00 18.06.9000 MCE 0.5 2,500,000 0.93
Banco Santander, S5.A. 13,03.2009 -
Call ES0113600057 DEQDOCMAWWVAT 3.00 17.05 2009 MCE 0.5 2,500,000 0.99
Banco Santander, 5.A. 13.03,20086 -
Call ES0413600J37 DEOOOCM4WWES 3.00 1712 2009 MCE 0.5 2,500,000 1.02
Banco Santander, 5.A. 13.03.2009 -
Call ES0113600J37 DEXOCMAWWCT 3.50 18.06.2009 MCE 0.5 2,500,000 0.73
Banco Santander, S.A. 13.03.2009 -
Call ES0113900J37 DECOCCM4WWDS 3.50 17 05.2008 MCE 0.5 2,500,000 0.82
Banco SJantander, 5.A. 13.03.200%9 -
Call ES0113000437 DEQOOCMAWWES 4.00 18 06,2000 MCE 0.5 2,500,000 0.56
Banco Santander, 5.A. 13.03.2009 -
Call ES011390037 DEQOOCMAWWEFD 4.00 17.00.2009 MCE 0.5 2,500,000 0.66
Banco Santander, 5.A. 13.03.2009 -
Call ES0113900J37 DEDODCMANNGE 4,00 17 12 2060 MCE 0.5 2,500,000 0.71
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Banco Santander, S.A. a5g | 13082008\ yop 05 | 2,500,000 0.42
Call | A DEQODCMAWWHE _ R
Banco Santander, S.A. 2 | 00 |13092098- yMcE 05 | 2,500,000 0.10
Put | Eap11380037 DEQOOCMAWW : 1B.06.2009
Banco Santandar, S.A. ko | oo |12022099- Iumce 05 | 2,500.000 0.19
Put | Ego113800J37 DEOCOCMAWWY : 17.09.2009
Banco Santander, $.A avwis | 300 | 13032009 ) yee 05 | 2500000 0.24
Put | Ex0113900437 DEOOCCM : 17.2.2008
Banco Santander. 5.A. MAVWWME 3.50 13.03.2009 - MCE 0.5 2‘500‘000 0.16
Put | Esn113900437 DEOROC ' 18.06.2009
Banco Santander, S.A. 13.03.2009- | e 05 | 2500000 0.27
Put | Eg0113900437 DEOOOCMAWWNA | 350 | 47 55 an0g
Banco Santander, S.A. 12052009~ | yee 05 | 2500000 0.4
Put | Eso113000037 DEOOOGMAWWPS | 400 | 17 13 2009
Bankinter, $.A. g |13032000- . 05 | 500000 1.02
Call | Egp113679137 DECOOCMAWWQT | 6.00 147 15 5009
Bolsas y Mercados _
cal  |Espanoles. S.A. DEOOOCMAWWRS | 10.00 ggggggg MCE 01 | 1,000,000 0.44
ES0115056139 06,
Bolsas y Mercados -
Call  |Espadoles, S.A. DECOOCMAWWSS | 10.00 1?'833833 MCE 04 | 1,000,000 0.47
ES0115056139 N
Bolsas y Marcados -
Cali  |Espanoles, S.A. DEQDOCMAWWTY | 10.00 lg'ﬁgéggg MGE 0.4 | 1,000,000 0.51
ES0115056138 ‘
Balsas y Mercados -
Call  |Espafioles, SA. DE0OUCMAWWUS | 1200 | 13032009- ) pep 01 | 1,000,000 0.28
' 18.06.2008
ESD115056139
Balsas y Mercados j
Call | Espafioles, S.A, DEOSOCMAWWY? | 1300 | 12022009 | e 04 | 1,000000 0.29
ES0115056139 -
Bolsas y Mersados _
Call  |Espaioles, S.A. DEODOCMAWMS | 1400 | 12032008 | MCE 01 | 1,000,000 0.18
ES0115056139 T
Bolsas y Mercados ] ]
Cal |Espafoles, S.A. DEOGOCMAWWXS | 14.00 ]??ggggg MCE 0.1 | 1.000,000 0.31
ESD115056135 T
Bolzas y Mercados _
call | Espafioles, S.A, DEOOOCMAWWY1 | 15.00 ]ggggggg MCE 0.4 | 1,000,000 0.20
ES0115056130 09
Bolsas y Mercados _
Call | Espafioles, S.A, DECOOCMAWWZS | 16.00 ]g?ggggg MCE 0.1 | 1,000,000 0.24
ES0115056139 e
Bolsas y Mercados _
Put  |Espafoles, SA. DECODCMAWXAS | 1000 |1303.2008- \np 04 | 1,000,000 0.04
: 18.06.2008
£50115056138
Bolsas y Mercados j
Put | Espafioles, S.A. DEcOOCMeWXB7 | 1100 |12532008°  |McE 01 | 1,000,000 0.11
ESD115056130 T
Bolzas y Mercados R
But | Espafcles, S.A, pEODOCMAWXCS | 1200 | 13520007 \mCE 0.1 | 1.000,000 0.21
ESD115056139 12
Gementos Portland 13.03.2009 -
Cal | Valderrivas DEDOOCMAWXD3 | 1500 |13022500" |MCE 0.1 100,000 0.23
ES0117380411 Bl
Cementos Portland 43.03.2009 -
Call | Valderrivas DEDOOCMAWXE1 | 1800 | 13005000 |MCE 0.1 100,000 0.19
ES01173890411 e
Cintra Concesiones de
Infrasstruatura da 13.03.200%5 - X
\ MCE 0.5 500,000 0.33
Call Transporte, S.A. DEOOQCMAVVEFS 3.00 18,06 2008
ES0116900010
Cintra Concesianes de
Infraestructura de 13.03.2009 - MGE 05 500000 0.42
Call | Troesoa o DEDOOCMAWXGS | 3.00 |13 009000 . ,
£50118900010
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Cintra Concesiones de
Call 'Tf‘rfarf;;g;gt”éa;‘e peoochawxH4 | 350 |1293E000"  |mce 05 | 500,000 0.37
ES0118900010
Construcciones y Auxliar 13.03.2000 -
Call  |de Ferrocariles, S.A. DECOOCMAWXJ0 | 22000 | 12932000 |wmcE 0.01 | 100,000 0.29
ESD121976017
Call Eﬁ;rg.oéﬁﬁf Sons™ | pEosocMawxke | 22,00 ey {mee 01 | 150,000 0.71
ES0117160111
Call gﬁ:rg,oé?fxl.of Soman” | pEooocmewxis | 26,00 13022009 | mce 01 | 150,000 0.56
£50117160111
cal Eggﬂ";jgﬂ‘gé‘jpﬁef SA | pEopocmawxMa | 120 | 1932098 e 1 500,000 0.42
Can | SO e SA |psooocMawxnz | 140 | 13922008 IwcE 1 500,000 0.43
call | Corporacion Mapire, 5.4 { peooocmawxp7 | 1.50 130 e |McE 1 500,000 0.28
cal | COPOTACIOn Mapite, SA | peogocmawxas | 1.70 1 e | mcE 1 500,000 0.3
Put | Cooras e SA |peooocmawxrs | 120 | 13032009- ) yee 1 500,000 0.06
pu | Corporacion Mapfre, SA | peacocmawxst | 1.30 19.08.2009~ | mcE 1 500,000 0.24
cal | Ctera CabaGorp. SA- | peococmawxTs | 1.50 19.08.2009- | mce 1| 1,000,000 0.75
S —— i R R
can | Cfiterie GakaCom, A | pegoocMawnvs | 2.0 OB |mee 1| 1,000,000 0.28
Call Eggﬁrffogggéa%“p' SA. | beococmewxws | zoo 13932909 yce 1| 1,000.000 0.33
con | Crteria SakaCorp, SA- | peooocwawixt | 250 N e |McE 1| 1,000,000 0.26
Cal | Coteria CabaCor. SA | beooocMawxye | 3.00 D anne - |mce 1| 1,000,000 0.04
cal | Ebrofuievs, SA. DECOCCM4WXZE | 800 |1o082008° |wmcE 02 | 250000 0.30
Call | B g pEooOCMAWYAT | 1100 | 12052000 [mcE 02 | 500,000 0.31
Call E%%%%%?s’é&} 8 DEODOCMAWYB5 |  12.00 ;‘?ﬁgéggg " |mce 62 | 500000 0.27
Call Eg%%g%gég‘m g DECOOCMAWYC3 | 13.00 }3:83;3883 -~ {mcE 02 | 500,000 0.14
cal | EldesE Sl DEoDOCMawYD1 | 13.00 | 19002008 mcE 01 | 500,000 0.31
Cal |EhoesadA DEOOOCMAWYES | 1600 |\ 002000 {MCE 04 | 500,000 0.24
Cay | Foesfarma S A DEODOCMAWYFS | 200 | 13552000 |MCE 05 | 150,000 0.32
Cal | ey g arma SA DEOOOCMAWYG4 |  2.00 1?:83:5833 " IMCE 05 | 150,000 0.35
cal  |La ?': jé?g#:?éﬁ‘- pegcocmawyHz | 200 11502000 |wce 05 | 150,000 0.38
Call | [assFarme, oA DECQOCMawYJE | 250 |19092008° ycE 05 | 150,000 0.16
Cal | oo Farma, 5.A. DECOOCMAWYKE | 250 |19922099~ | mcE 0.5 | 150,000 0.24
o (s [ | e [REER Jwer | o3 | wom | o

1
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Faes Farma, S.A. 13.03.2009 - |y~ 05 | 150,000 0.06
Call | ani34950F36 DEOODCMAWYM2 | 3.00 | 48 05 5009
Faes Farma, S.A a5 13032005\ yce 05 | 150,000 0.06
Call | Eg0134950F38 DEQODCMAWYND | 3. 17.08.2009
Faes Farma, S.A. 13.03.2009 - | e as | 150,000 0.06
Call | Es0134950F26 DECOOCMAWYPS | 3.50 | 47 922009
Gamesa Corporacion 13.03.2009 -
Call Tecnalogica S.A. DEOOOCMAWYQA 600 | .4'08.2009 MCE 0.2 1,000,000 0.65
ES0143416115
Gamasa Corporacion 12.03.2009 -
Cail Tecnologica S.A. DECOOCMAWYR1 6.00 |17 0o 2008 MGE 0.2 1,000,000 0.65
ES0143415115
Gamesa Corporacion 13.03.200% -
Call Tecnologica S.A. DEODICMAWYSY 700|432 2008 MGE 0.2 1,000,000 0.53
ES0143416115
Gamesa Corporacion 2009 -
call |Tecnologica S.A. DECOOCMAWYTT | 8.00 13'822009 MCE 02 | 1,000,000 0.34
ES0143416115 )
Gamesa Corporacion 13.03.2009 -
Call Tacnologica $.A. DEQROCMAWYUS 1000 | 4% 0a2009 MCE 0.2 1,000,000 0.47
ES0143416115 )
Gamesa Corporacion 12.03.2009 -
Call Tecnologica 5.A. DEQOOCMAWYVE 10.00 13:12:2009 MCE 0.2 4,000,000 0.22
ES0143416115
Gamesa Corporacion ]
cal |Tecnologica SA. DE0OOCMAWYW1 | 12.00 E’gggggg MGE 0.2 | 1,000000 0.07
ES0143415115 :
Gamesa Corparacian _
Pii | Teenologica S.A. pEccoCMawyxe | eoo | 13032008~ yee 02 | 1,000000 0.02
ES0143416115 e
Gamesa Corporagion -
Put | Tecnologica S.A. DEsooCMaWYY? | 700 |13D22000° YmMcE 02 | 1.000000 0.02
ES0143416115 -5
Gamesa Corparacion j
Put | Tecnologica SA. DEQOOCMAWYZ4 | 800 | 13952099° | MCE 02 | 1.000000 0.15
ESD143416115 e
(Gas Natural 5DG, S.A. 13.03.2009 - 02 500.000 081
Call FS0116870314 DEDODCGMAWZ A 800 |15 6% 2009 MCE . 500,
Gas Natural SDG, S.A. 13.03.2009 - MCE 0. 500000 .80
Call | Eso118870214 DEOGOCM4WZE2 | 8.00 47 0g 5005 : : '
Gas Natural SDG, S.A 13.03.2009 - 1
Call E50115870314 DEDDOCNMAWZCO 10.00 | 1505 2000 MCE 0.2 500,000 0.5
Gas Natural SDG, S A, 13.03.2009 - 53
Call Fo0116870314 DEOUOCMAWZDA 10,00 |47 052000 MCE 0.2 500,000 0.
(Gas Natural SDG, 3.A. 13.03.2009 - 0.59
Call ESn118870314 OECOOCMAWZES 10.00 {4715 5009 MGCE 0.2 500,000
Gas Natural DG, 5.A. 13.03.20089 - E 0.2 500.000 0.97
Call | Egp118870314 DECOOCMAWZF3 | 1200 | 15059009 |+ MC : : :
Gas Natural SDG, S.A. 13.03.2009 - 00.000 0.24
Call Fa0116870312 DEOSOCMAWZ G 1200 | 17 0g 2008 MCE 0.2 500,
Gas Natural SDG, 5.A. 13.03.200% -
Call 90116870314 DEDDOCMAWZHS 15.00 | 15 06 2008 MCE 0.2 500,000 0.07
Gas Natural SDG, 5.4, 13.03.2008 - - 12
Call ESn1 16870514 DEOOOCMAWZJE 1500|4799 2008 MCE 0.2 500,000 Q.
Gas Natural DG, 3.A 13.03.2008 - 1
Call ES01 18870314 DECOOCMAWZKS 15.00 |47 122008 MCE 0.2 500,000 0.15
Gas Natural SDG, S.A. 13.03.2009 - = "
Put o0 16870314 DEOOOCMAWZLT 800 | 42082000 MCE 0.2 500,000 0.0
Gas Natural 506G, 5.A. 13.03.2009 - 500 000 0.18
Put ES0118870314 DEQCOCMAWZMY 9.00 |17 59 2008 MCE 0.2 , .
Gas Natural SDG, 5.A, 13.03.2000 - 0 0.14
Put Eo0116870314 DEOOOCMAWEZNT 1000 |2 0e 2008 MCE 0.2 500,00
Gas Natural SDG, S.A. 12.03.2009 - 0z 500.000 0.31
Put 80118870344 DEOCOCMAWZ 2 10.00 | 1792 2009 MCE ) 500,
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Gas Natural SDG, SA. o | 100 |13032009- |mce 02 | 500,000 0.35
Put | Eso118870314 DEQDOCMAWZQ 00 147092000
Gias Natural SDG, S.A. MAWZRE 12.00 13.03.2009 - MCE 0.2 500,000 0.51
Put | Eso116870314 DE0OOC 00| 47.12.2009
Gestevision Telegingo, i
call  |SA pEccocMawzss | 400 | 12022008 | mMcE 05 | 250,000 0.44
£50152503035
Gestevision Telecineo, .
Cal  |SA DEQOOCMAWZT4 | 4.00 1323‘3388 MCE 05 | 250,000 0.48
ES0152503035
Gestevision Telegingg, _
Cal  |SA. DEOQDCMAWZUZ | 5.00 lggggggg MCE 05 | 250,000 0.11
ES0152503035 :
Gestavision Telecinco, _
call  {SA. pEoocMawzve | oo | 13932008 |mcE a5 | 250,000 0.10
ES0152503035
Grifols, SA 13.03.2009- 1 yce 02 | 500,000 0.59
Call | Cotiyaasin2 DEOOOCMANZWE | 8.00 | i3'0a7008 ,
Grifols, SA. 13.03.2009- | pae 02 | 500,000 0.31
Call | gg0171996012 DEQDOCMAWZXE | 10.00 | 45 05 2nng ‘
Grifols, S.A. 13.032008- | np 0o | 500000 .44
Cal | Bapi71968012 DEOOOCMAWZY4 | 10.00 | (535207 ,
Grifols, SA. 13.08.2008- | \pop 0z | 500000 021
Cal | Egpi71096012 DEQOOCMAWZZ1 1} 12.00 | 45705 5009 :
Grifols, S.A. 13032009 | o 02 | 500000 0.16
put | il S DEOOOGMAXAAS 800 | 335 5000 . .
Grupo Catalana de _
cal | Qccidente, SA. DECOOCMAXABS 6.00 12"322333 MCE 0.1 300,000 0.30
£S0116920333 .08,
Grupo Catalana de )
Cal  |Ocsidente, S.A. DEGOOCMAXACT 8.00 ]ggggggg MCE 0.1 | 300000 0.16
ES0116020333 oo
Grupo Catalana de _
Call | Oceidente, 5.4, DEODOCMA4XADO goo 13032009~ | yee 0.1 | 300,000 0.14
ES0116920333 -09.
Grupo Empresarial ENCE, _
cal |SA DEQOOCMAXAET 160 |12032909 - Inice 0.5 | 100,000 0.22
ES0130525512 06,
Grupo Ferrovial, S.A. 13.03.2009 - MCE 04 1.000.000 057
Call | DEOOOCMAXAF4 14.00 | 1309204 . 000,
Grupo Ferravial, 5.A. 13.03.2009 -
Call | Sibo’ erovia DEOOOCMAXAGZ | 15.00 | 1392002  |MCE 01 | 4,000,000 0.54
Grupo Ferrovial, 5.A. 13.03.2000 - 0.44
Call | e DEOOOCMAXAHD | 16.00 | 130550007 |MCE 01 | 1,000,000
Grupo Ferrovial, S.A. 13.03.2008 - 0 0.32
cal | Zapateove DEQOOCMA4XAJS 1800 | 13032009 Hyce 04 | 1,000,00 .
Grupo Ferrovial, S.A. 13.03.2009 - 0.000 0.98
cal | DEQOOCMAXAKA | 2000 | 555800 mcE 041 | 1,000, .
Grupo Ferravial, 3.A, 13.03.2009 -
Put | ol e DECOOCMAXAL2 16.00 |120220907 | MCE 0.4 | 1,000,000 0.34
Iberdrola Renovables, ]
Call  |SA DEQOOCMAXAMO 200 13'?3'3333 MCE 1 750,000 115
ES0147645016 12,
Iperdrola Renovables, _
Call  |SA DEGOOCMAXANS 300 |12022008- |mce 1 750,000 0.46
ES0147645018 09,
Iberdrola Renovables, _
cal  |SA DEGOOCMAXAPS aso 12032009 twmce 1 750,000 0.35
ES0147645016 12.
Iberdrala, 5.A. 13.03.2008 -
Call | Pontaasaovia DEOODCMAXAQT 400 |13052999 7 |mce 0.5 | 1,500,000 0.58
Iberdrola, SA, 13.03.2009 - -
call | DeroroE S DEOOUCMAXARS a00 |35 2008 | MCE 05 | 1500000
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Terdrola, S.A. 13.03.2008 - 05 | 1500000 0.7
Call | pentarcaovia DEOOOCMAXAST 500 |130%2000 {MCE . 500, .
Iberdrala, S.A. 13.03.2003 - E 05 500,000 0.23
Put | e DEGOOCMAXATS 400 | 203200 |Me . 1,500, :
IBERIA, Lineas Aéreas de 13.05.2009 -
Call  |Espafa, S.A. DEOOOCMAXAUS 150 | 12052002 | MCE 1 1,500,000 0.46
ES0147200036 -
IBERIA, Lingas Acreas de 13080009 -
Put  |Espafia, S.A. DEQOOCMAXAV 140 |1 oao00g | MCE 1 1,500,000 0.12
ES0147200036 05-
Indra Sistemas, 3.A. 13.03.2009 -
Cal | Lo aaoants DECODCMAXAWS | 13.00 | 130s 2000 |MCE 0.2 | 500,000 0.42
Indra Sistemas, 5.A. 13.03.2009 - 0
Call | Lomirnaoants DEODOCM4XAXT 13.00 |13 5008 | MCE 02 | 500,000 0.54
Indra Sistemas, S.A. 13.03.2009 -
Put | Eg0118594417 DEQODCMAXAYS | 13.00 | japgonpg  |MCE 0.2 | 500000 019
Indra Sistemas, S.A. 13.03.2009 -
Put | por Saroanty DEOOOCMAXAZZ 1300 [13932009° \mce 02 | 500000 0.39
NH Hoteles, S.A, 13.03.2008 -
Call | Roprataacors DECOOCMAXEA3 150 |13222000° |mcE 0.5 150,000 0.31
NH Hoteles, 8.A. 13.03.2009 -
cal | RIS o DEQODCMAXBE 180 | |>0asn0e  |MCE 0.5 150,000 0.20
NH Hoteles, S.A. 13.03.2008 -
Call | Rapietsen01s DEODOCMAXBCY 200 |i3oas00s  |MCE 05 | 150,000 0.15
MNH Hoteles, S.A. 13.03.2009 -
Cal | peoiorsenor DEOIOCMAXBD7 200 |35 50g  |MCE 0.5 150,000 0.17
NH Hoteles, S.A, 13.03.2009 -
call | RHHOEES S DEOOOCMAXBES 220 | 15082009 IwmcE 05 150,000 0.11
NH Hoteles, S.A. 13.03.2009 -
cal | Naieraeaors DEOODCMAXEBF2 300 |13 920000 | MCE 0.5 150,000 0.04
Obrascdn Huarte Lain,
cal  |SA DEODOCMAXBGO 5.00 ]ggggggg - |McE 02 | 250000 0.46
£50142080317 08.
Obraseon Huarte Lain,
cal  ISA DEQOOCM4XBHS 5.00 ]ﬁgggggg -~ |MCcE 02 | 250,000 0.51
ES0142000317 9
Obrascon Huarte Lain,
cal  |SA DEGOOCMAXBJ4 6.00 12‘823383 " |mMcE 0z | 250000 0.32
£50142090317 -06.
Obrassén Huarte Lain,
cal  |sA DEOOOCM4XEK2 5.00 Eﬁ’ggggg - |mcE 02 | 2850000 0.44
ES0142090317 12,
Ohrascon Huarte Lain,
cal  |SA DEODOCMAXBLO 7.00 ]ggggggg © |mce 0.2 | 250000 0.22
ES0142000317 Lo
Obrascan Huarte Lain,
Call  |SA DEOOOCMAXBME | 7.00 ]?gggggg -~ |mcE 02 | 250000 0.30
ES0142000317 17.09.
Frisa — Promotora de 13.03.2009 -
Call | Informacion, S.A. DEQOOCMAXENG 100 {12 oas000 | MCE 1 250,000 0.40
ES0171743117 e
Prisa — Promotora de 13.03.2009 -
cal | Informacion, S.A. DEGOOCMAXEP1 100 |13 895000 | MCE 1 250,000 0.44
ES0171743117 09.
Prisa — Fromotora de
Call | Informacion, S.A. DEOOOCMAXBQD 125 Eﬁgggg "~ |McE 1 250,000 0.36
ES0171743117 2.
Prisa — Promotora de
Call | Infarmacién, S.A, DEOOOCMAXERT 1.50 13'82'3882 © |Mce 1 250,000 0.15
ES0171743117 08.
Prisa — Promotora de
Call  |informacién. S.A. DEQOOCMAXBSS 1,50 lggggggg "~ |McE 1 250,000 0.20
ESD171743117 08,
Priza — Fromotora de
Gall | Informacion, 5.A. DECOOCMAXET3 2.50 :}383'3383 - IMCE 1 250,000 0.02
ES0171743117 08.
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Prisa — Promotora de 43.03.2009 -
Call Informacién, S.A. DEQOQCM4XBUT 3.00 17'122009 MCE 1 250,000 Q.02
ES0171743117 )
PROSEGUR COMPANIA ‘ )
cal |DESEGURIDADSA  |DEOOCMaxBve | 1800 | 12082089~ |mcE 01 | 150,000 0.31
ES0175438235 o
PROSEGUR COMPARIIA 2009 -
Call |DESEGURIDADSA  |DEQOOCMAXBWZ | 18.00 | 135550007 |MCE a1 | 150,000 0.37
ES0175438235 )
PROSEGUR COMPANIA - .
cal  |DESEGURIDADSA, | DEOODCM4XBXS | 2000 | 20520037 [MCE 04 | 150,000 0.15
ES0175438235
FROSEGUR COMFANIA ‘ j
Cal |DESEGURIDADSA  |DEODOCMAXBY3 | 2000 13052003~ |uce 04 | 150,000 0.21
ES0175438235 o
PROSEGUR COMPARNIA 13.03.2009 - or
Call DE SEGURIDAD 5.A. DEQDOCMAXBZ] 20.00 1719 2009 MCE 0.1 150,000 .
ES0175438235 ] i
PROSEGUR COMPARNIA 13.03.2009 - 150000 13
Call DE SEGURIDAD S.A. DEQQOCMAXCAL 22.00 17.09.2009 MCE a.1. , .
ES0175438235 . T
PROSEGUR COMPANIA 13.03.2009 - .
Call DE SEGURIDAD 5.A. DEOOOCMAXCES 22.00 47 12.9009 MCE 0.1 160,600 0.1
ES0175438235 L
Red Electrica 13.02.2009 - 500,000 055
Call Corporacion, 5.A. DEQOOCMAXCCT 25.00 17.09. 2009 MGE 0.4 \ .
ES0173093115 T
Red Elec?ﬂca 13.03.2009 - 0.43
Call Corporacion, 5.A. DEOQOCMAXCDS 26.00 18.06 2008 MCE 01 500,000 .
ES0173093115 i
Red Electrica 13.03.2008 - 0000 055
Call Corporacion, 3.A. DECCOCMAXCE3 26.00 17 12 2009 MCE 0.1 504, .
ES0173083115 -
Red Elec’frma 13.03.2008 -
Call Caorporacion, 3.A. DEODOCMAXCFO 28.00 17.09.2009 MCE 0.1 500,000 .38
ESO173091_3115 T
Call Carporacion, 5.A. DEOODCMAXCGS 28.00 17.12.2009 MCE 0.1 500,000 0.48
ESD173083115 T
Red Elec’gnca 13.03.2009 - 0.9
Call Ceorporacion, S.A. DEGOOCMAXCHE 30.00 18.06.2009 MCE 0.1 500,000 .
ES0173083115 T
Red Elec:tlnca 13.03.2009 -
Call Corporacion, S.A. DEQQOCM4AXCI2 30.00 17 122008 MCE 0.1 500,000 0,39
ES0173093115 o
Red Eler:t_nca 13.03.2009 - .
Call Corporacion, 3.A, DEQQOCM4XCKD 32.00 17.08.2009 MCE 0.1 500,000 0.23
ES0173093115 s
Red Electrica 13.03.2009 -
Fut Corporacion, 3.A. DEDCOCMAXCLS 25.00 17129009 MCE 0.1 500,000 0.38
ES0173093115 -
Red E]emlnca 13.03.2000 - 045
Put Corporacion, S.A. DEOOOCMAXCME 26.00 1470920000 MCE 0.1 500,000 .
ES01730931156 T
Red Electrica 13.03.2009 -
Put Corporacion, S.A. DECOQCM4XCN4 28.00 18.06.2009 MCE 0.1 500,000 032
ES0173083115 T
Repsol YPF, S.A. 13.03.2009 -
Call ES0173516115 DEDODCM4AXCFY 10.00 18.06.2008 MCE 0.2 1,500,000 0.64
Repsal YPF, 5.A. 13.03.2009 -
Call ES0173516115 DEOOOCMAXCQT 10.00 17.09.2009 MCE 0.2 1,500,000 0.66
Rep=sol YPF, S.A. 13.03.2009 - 5 1.500.000 0.72
Call ES0173516115 DEQOOCMAXCRE 10.00 17 12,2009 MGCE 0. ,2u0, .
Repsal YPF, 5.A. 13.03.2009 -
Call ES0173516115 DEOODCM4XCS3 11.00 1712 2009 MCGE 0.2 1,600,000 0.59
Repsal YPF, 5.A. 13.03.2009 - 0.36
Call ESD173516115 DEQQOCMAXCTH 12.00 18.06.2009 MCE 0.2 1,500,000
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cal | pebe DEOOOGMAXCUS | 13.00 ﬁgggggg ~ |McE 02 | 1500000 0.31
Cal | pEooocMaxcy? | 1300 | 1002003 MCE 02 | 1,500,000 0.38
can | Repsol VEE, oA DEOUOCMAXCWS | 15.00 ?Ig‘,gggggg MCE 02 | 1,500,000 0.16
put | Repsgl YRE. SA DECOOCMAXCX3 | 10.00 }3 O e |MCE a2 | 1,500,000 0.18
pu | Repsol ¥PF, 54 DEOOOCMAXCY1 | 10.00 | 1oao2080" | MCE 02 | 1,500,000 0.24
Put | R DECOOCMAxCZE | 11.00 | 13032009+ | yce 02 | 1,500,000 0.15
Call Eg%ﬂra\ég';%gﬁ’;mm SA. | DEDOOCMAXDAS 4,00 %g:gééggg - Imee 02 | 100000 0.32
call | e SA. | DEGOOCMAXDE7 | 4.00 ?égggggg -~ |mce 0.2 | 100,000 0.36
call | S30yr Valehemoso, SA. | peonochmaxocs | 400 |15 ys o000 | MCE 02 | 100000 6.39
cal | Zacyvelenemoso. A4 | peooocmaxops | 5.00 o e Mmce 0.2 | 10000 0.20
Cal | DRy eSO SA | DECDOCMAXDE1 6.00 ﬁgggggg * | MCE 0z | 100,000 0.19
cal |2 oA DEODOCMAXDFS 2.00 s |McE 05 | 250,000 0.23
cal  |po e DEOOOCM4XDGS | 200 | 12U32009- | yeE 05 | 250,000 0.24
cal | SgMels S DEODOCMaxDH4 | 200 |13922000° ImcE 05 | 250,000 0.27
Cat | 338 Cuctara SA DEOCOCMAXDJO aso | 13032000" |MCE a5 | 60,000 0.17
cal | Sos Custare, S.A DEOOCCM4XDKE |  5.00 ]3:83-_5833 " |mce 05 | 60,000 0.11
can |30 Cudtara SA DEOODGMA4XDILS 500 | 13082008- MCE 0.5 | 60,000 0.15
Call | [Ecnicas Reunidas, SA. | peogocmaxoms | 2500 |13 05500 | MCE 01 | 250,000 0.38
Call | Lecnices Reundas. SA | pEgoocmaxonz | 28.00 12002000 |mcE 04 | 250,000 0.17
Cal | foorioes Reunidas. SA | peooocMaxDP? | 30.00 ooy | MCE 01 | 250000 0.13
Can | poomces Reunidas. SA | peosocmaxos | 30.00 02008 | MCE 01 | 250000 0.22
Call | pamices Feurdes. SA- | pEogocM4xDRE | 20.00 130320087 |mce 01 | 250,000 0.32
Call E‘%‘gz@;g:gbgg DEODOCMAXDTS 13.50 jlg'_gg:gggg ~ |McE 0.5 | 3,000,000 0.82
Call | Loetonea S DEOOOCMAXDU7 | 14.00 13333383 " |McE 0.5 | 3,000,000 1,00
Call | Lakfonioa S.A DEOOOCMAXDVS | 14.50 ]ggggggg " |mcE 0.5 | 3000000 0.54
can | JSletonca 54 DEcOOCMaxDW3 | 1500 | 12032009 Iyce 0.5 | 3,000,000 0.56
Cal | 1oefonica 54 DEOOOCMAXDX1 | 15.50 lggggggg © imce 0.5 | 3,000,000 0.34
Can | Lacioniea 54 DEOOOCMAXDYS | 1800 | (3005000 MCE 05 | 2000000 0.56
Call | pa Rt DEGoocM4xDzs | 17.00 | 12922009 Imce 05 | 3000000 0.31
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Put | Lo oy DECOOCMAXEAT | 1200 | (3035000 | MCE 06 | 3,000,000 0.71
Put | Laconiee. S DEQOOCM4XEBS | 14.00 ﬁgggggg " |mcE 05 | 000,000 0.85
Call | g s DEOJOCMAXEC3 | 3.00 12323833 " |mce 0.5 | 100,000 0.23
call | Ocente DEQOOCMAXED1 300 |10 o |MeE 05 | 100,000 0.30
Call \E’ggﬂtgézsd’:‘;l . DEOOOCMAXEES |  4.00 13‘.33‘.3333 - M¢E 05 | 100,000 0.1
cal | DEQOOCMAXEFS | 11.00 | 159520007 M¢E 01 | 400000 0.41
cal | Eae s DEOOOCM4XEG4 | 12.00 E’gggggg T |mee 01 | 400,000 0.31
can |Zardoya Ol SA. DEOOOCMAXEHZ | 13.00 | 13032009 | mce 01 | 400,000 0.19
cal | Zaioya Ons S oeooocmaxess | 1300 | 134550007 |moe 01 | 400,000 0.31
Can | Z2d0¥2 OUs, SA DEQOOCMAXEKS | 15.00 | |oao2000” MCE 04 | 400,000 0.23
call | &3 g1 DEOOOCMAXEL |  2.00 18032008~ 1 yce 05 | 350,000 0.46
Cal | Lo ety DEOOCM4XEM2 | 200 | >02700" IVI(j:E 05 | 350,000 0.49
cal |2 SA DEGDUCM4>§EN0 200 |30 200 |mcE 05 | 350,000 0.52
Cal | Eaba Aty DEOOOCM@EPS 350 lggggggg " |meE 05 | 350,000 0.31
cal | ZaNE S a7 DEDDOCM#EQ& 3.00 ]ggg%ggg - IVIECE. 05 | 350000 0.13
Call E;lg?éféﬁbaw DEOOOCM4XERY 3.00 }?:?g:gggg - MjCE 05 | 350,000 0.23
Put | o S e DEDDDGM43ESB 220 13?35383 - M@E 05 | 350000 0.10
Put |23 S a7 DEOQOCMMXETT 2 60 13:32:38&3 - MQCE 05 | 350,000 0.07
o [ Jocmoouoes | o [BEAE [Bames | ¢ | mow | o
[ pe— R e R R A I
S — i i e R R B
o0 e oo | 1 [gRE [mew | 1 | mom | o
o [t ST Joeowouen | on [RRER [BmS | o | e | on
o TS fomseoma | o [BRER BR[| ow | o

‘ ; Frankfurt
Call 3'23820854% 2005 DEODUCM#(FM 40.00 ]ﬁzggéggg T | Bleek " 0.05 | 1,500,000 0.85

: (XETRA)

) : |: Frankfurt
can |lanZSE e DEQOOCMAXFB2 | 5000 | 12355008 gl‘i’:ﬂ;n o 0.05 | 1.500,000 0.74

3 (XETRA)

‘ : Frankfurt
Call | 00 DEODOCM4XFCO | 60.00 ?If.gggggg - gﬁ‘; nge 0.05 | 1,500,000 0.26
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Call | S a7s DECOOGMAXFDS | 4000 | 13095000 Eigﬁﬁ;’:“ 01 | 1,500,000 1,03
Put | 04TS DECOOCMAXFES | 3300 | 1oa0500e” Eigﬁﬁ;j “ ) o1 | 1500000 050
Cay | Arccloniital .4 DEOOOCMAXFK3 | 1400 |13952008- Eigﬁfﬂtgg" 0z | 1,500,000 1.08
Call | o DEQOOGMAXFLY 1700 | 13032009 Eigﬁaitgg“ 0z | 1,500,000 0.6¢
cal | XS anezs DEQOOCMM’?FMQ a0 |{3027008" Eigﬁaitgc’gk 02 | 3,750,000 0.76
cal | ARA S s DEooocmmi(FN? 500 | 1202 E:gﬁaﬁggk 02 | 3,750,000 0.66
Call | A s DECODCMAXFP2 | 500 | |2 oaa00e” Ezgﬁ a?_f;;k 0z | 3.750,000 0.71
Call | A dia0e28 DEOODCM4)§(FQD 600 | 13032008 Eigﬁ;";:k 02 | 3,750,000 0.46
call ﬁégcsoa'goaza DEUDDCM@;(FRB 7.00 ]g:ggéggg - Eigﬁﬁfggk 0.2 | 750,000 0.43
Call | AN 20828 DEDDOCM@%{FSE 8.00 f'l?gggggg - Eigﬁaﬁg’gk 02 | 3,750,000 0.25
it (BRAS e DEGDUCM:L};(FM ag0 | (32008 Eigﬁ;‘;jk 0.2 | 3,750,000 0.13
Put | ARB Sl eoe pEooocmexkuz | 500 (15035000 P rmee® | 02 | 3730000 0.10
cal | O e DEGOOCMAL%{FXB 2000 |13052009- Eig‘,f asnt;:k 0.1 | 1,500,000 0.9
cay  |BNP Parbas S.A DEODDCM4;§(FY4 2000 | 12382300 Eig‘ﬁaatg’gk 01 | 1,500,000 1,10
Call 2250332'2??092{A' DEODDCM:#EXFZ‘I 2500 | 1o o008 Eigﬁﬂggk 01 | 1,500,000 0.79
cali | BNP Parloas 34 DEDODGM4§XGA2 2800 | 12032008 Eigﬁasnt;:“ 0.4 | 1,500,000 0.47
Put | Bt DE0OOCMAXGBO | 1700 | 1555008 Ei:ﬁ sk | o1 | 1500000 0.26
pui | DNF Paribas SA. DEOCOCMAXGCS | 18.00 | 13032008 Eigﬁasrfgﬂgk 01 | 1500000 0.11
pu | ENC Paribes SA DEOGOCM4xGDe | 2000 |12022009-\Pers Bodk | g1 | 1,500,000 028
Deutsche 1 elekorn 13.02.2009 - i
Call .[A)lgé%nogsessglgggaﬂ DEDUDCMAIEXGQB 8.00 17.06.2009 E?xchange 0.5 1,500,000 0.43
: | (XETRA)
Call | Electicts de Prance. S.A DEOODCM-%XGS:J 2500 |12082009- Eigﬁa?qt;:k 04 | 1,500,000 0.54
can  |Eechicite s France. SA DEDDDCM{L)(GTQ 3000 | 12932000 Eigﬁaitgc’gk 01 | 1,500,000 0.27
Call | Electrictd de France, SA DEODOCM{;}(GUD 3000 | 13032008 Ejgﬁﬁ;gk 0.4 | 1.500,000 0.39
call | SA DEOOOCM%XGVB 3000 | 12032009 Eigﬁaitggk 01 | 1,500,000 0.46
put  |Electiche 98 France. SA DEOOOCMA’?IXGWE 23.00 lggggggg Eigﬁaﬁtsgk 0.1 | 1,500,000 0.22
put | Electiate ge France. S.A DEooocMzélxaxa, 2300 | 1032008 Eigﬁﬁtggk 64 | 1,500,000 0.22
put | Echicite de France. SA DEDDDCM%XGW 2500 | 13932008 Eigﬁ;tg"gk 01 | 1,500,000 0.21
European Aeronautic : L
Call | A Ry, | PEODOCMAXGZ9 | 10.00 12.08.2000- | Fais Sock | 02 | 1.500,000 0.29
NL0ODD235190 3 |
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France T&lécom S.A. : : 153.03.2009 - Péris Stock
Call FROO0133308 DEDODCM4-?(HAD 15.00 17.06.2009 Exchange 0.2 1,500,000 0,53
France Télécom S.A. 13.03.2008 - | Paris Stock
Call EROD001 23308 DEODGCMA?(HBB 15.00 16.09.2009 Exshange N2 1,500,000 0.59
France Télécom 5.A, 13.03.2008 - | Paris Stock
Call FRO000133308 DEOOOCM@XHCG 16.00 16.12.2009 Exchange g2 1,500,000 0.55
France Talécom S.A, 13.03.2009 - | Paris Stock
Call FRO000133308 DEOOOCM4§XHD4 18.00 16,08 2000 Exchange 0.2 1,500,000 0.26
France Télécom S5.A, : 13.03.2008 - | Paris Stock
Put FROD00133308 DEOOOCM'@EXHEZ 14.00 i6.08.2000 Exchange 0.2 1,500,000 0.76
France Télécom 3.A. : 13.03.2009 - Paris Stock
Put | FRooo0123308 DEOOOCMAXHFS | 15.00 | 15455009 | Exchange 0.2} 1500000 0.41
: ; Amsterdam
ING Groep N.V. ; 13.03.2006 - ;
Call NLOG00303600 DEODOCM4XHH5 3.00 17.06.2009 Stock 0.5 400,000 ¢.A4a7
: : Exchange
: . Amsterdam
ING Groep N.V. ; 13.03.2009 - ;
Call DEQOOCMAXH.H 4.00 Stock 0.5 400,000 0.44
NLOODO303600 : 1“6.12.2009 Exchange
: ‘ Amsterdam
ING Groap NV, ; 13.03.2009 - :
Fut NLGDOOR03600 DEDODCM{.XHKB 2.00 17.06 2009 Stock 0.5 400,000 0.21
: . Exchange
: i Amsterdam
ING Groap NV, ; 13.03.2009 - :
Put NLOOOO303800 DEOOOCMAXHLY 2.00 18.12.2000 Etock 05 400,000 0.33
: xchange
Koninklijke Philips 12.03.2000 - Amsterdam
Call Electronics NV, / DEODOCMAXHMS 1000 | 1512 2008 Stock 0.2 1,500,000 0.76
NLDDODO03538 : T Exchange
Kaninklijke Philips : 13.03.2009 - Amsterdam
Call Elgctranics N.V. / DEOOOCMAXHN3 11.00 145 09,2009 Stock 0.2 1,500,000 0.56
NLOODQ0DDS538 ; T Exchangs
Koninklijke Philips g 13039000 - | Amsterdam
Call Electronics N.V. / DECOQCMAXHPE 13.00 ‘17'05'2009 Stock 0.2 1,500,000 0.24
NL0000008538 : ST Exchange
Koninklijke Philips : i3.03.2008 - Amsterdam
Call Electronics NV. / DEODACMAXHQE 15.00 |} 4592 2009 Stock 0.2 1,500,000 0.27
NLO0D00D9538 ; L Exchange
Koninklijke Fhilips i 13.03.2009 - Amsterdam
Put Electronice NV, / DEOOOCMAXHRA 10.00 56‘12‘2009 Stock 02 1,500,000 4.30
NLOOO0DO9SSE 5 e Exchange
Nokia QY 5 13.03.2000 - | Helsinki Stack
Call FI000900068 1 DEDODCM?XJDO 7.00 19.06.2008 Exchange 0.2 2,500,000 0.35
Nokia COY.J ? 13.03.2008 - He]sinki Stack
Cal | Floonsoooes DEODOCMAX.IES 700 |i5092009 |Exchange 0.2 ) 2560000 0.41
MNokia OYJ ; 13.03.2000 - | Helsinki Stock
Call FI0009000581 DEDDDCIVI?XJFE 8.00 18.09.2009 Exchange 0.2 2,500,000 0.30
Nokia QY. 5 13,02.2009 - | Helsinki Stock
Call FID0090006E DEDUDCMf!-XJGa 8.00 18.12.2009 Exchange 0.2 2,600,000 0.35
Nokia OYJ ; 13.03.2009 - | Helsinki Stock
Call FI0009000881 DEDDOCM%XJH 8.00 19.06. 2008 Exchange 0.2 2,600,000 .15
Nokia QY. 5 43.03.2009 - | Helsinki Stock
Call FlO00o000681 DEODOCM?){JJT 10.60 18.12.2009 Exchange 0.2 2,500,000 0.20
Ngkia OYJ 5 13.03.2009 - | Helsinki Stock
Put EI0009000581 DEDDDCM?XJKS 6.00 18.09.200% Exchange 0.2 2,500,000 0.12
Nokia OYJ ; 13.03.2009 - | Helsinki Stock
Put FI0005000621 DEDODCM?XJLB 7.00 19.06.2009 Exchange 0.2 2,500,000 0.13
Nokia QY i 13.03.200% - | Helzinki Stock
Put FI0009000681 DEDDDCM?XJW 7.00 18.12.2009 Exchange 0.2 2,500,000 0.24
Sangfi-Aventiz 5.A. i 13,03.2009 - | Paris Stock
Cali | FrRo000120578 DEQOOCMAXIAS | 3500 146122009 | Exchange 01 | 1,000,000 087
Sancfi-Aventis 5.A. : %13.03.2009 - Paris Stock
Call FRODO01 20578 DEOODCM&XKBE 37.00 16.09.2009 Exchangs an 1,000,000 0.64
Sanofi-Aventis 5.A. : 113,03,2009 - Paris Stock
Call FROD00120578 DEUDGCM}XKCO 38.00 17.06.2009 Exchange 0.1 1,000,000 0.45




Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacidn y Liquidacion de Valores, 8. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commetcial name is IBERCLEAR (the "Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
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Call E;%%%&“;&‘;?BS-A' DEooocwxiKDa 40.00 12333%2 - (e a?:;;k a1 | 1,000000 0.48
Cal ?g‘é%%'é";ggfss"’* DEUOOCM4X!KEES 40.00 12?3‘3883 - Eigﬁai}f’? 01 | 1,000,000 0.60
can | Sancfifwerts 54 DEODOCM4X§KF3 42.00 ﬁgggggg - | s asr’ltgc’gk 64 | 1,000,000 0.25
cal | S DEDDUCM-’DJ:KG'I a5.00 | 12082009 Eigﬁﬁ;’:k 01 | 1,000,000 0.28
Put ?;%%%‘é";g‘gas"* DEDOOCMAXKHS 35.00 lg-:gg:gggg - Ejgﬁ' ait;:k 0.1 | 1.000,000 0.37
pyt | SanofAwentis SA DEDOOCMAXKJS | 35.00 | 1o0o5000" Eigﬁaitggk 04 | 1,000,000 0.48
put | SaOnAvenle DEODOCM4XKKS | 38.00 1?{823833 - Eigﬁﬁggk 01 | 1,000,000 0.37
Put | SR DEOOOGMAXKLY | 4000 | 12932008~ Eigﬁasntg:k 04 | 1,000,000 0.70
Can | Scciélé GEnérale SA- | peopocaxkMe | 15.00 1 e Eigﬁ;t;:" 0.1 | 1,500,000 0.85
Cal | O e SA | DEOCOCMAXKNT | 15.00 }ggggggg - Eigﬁ;‘ggk 0.1 | 1,500,000 0.85
cal | SoueteGenerale SA | pEooocMaxKP2 | 18.00 ey Eigﬁﬁggk 01 | 1,500,000 0.85
Cal | Socieis GEnerale SA | DEOOOCMAXKQD | 20.00 18032009 | Ak a?fé‘:" 04 | 1,500,000 0.52
can  |Société Gencrale SA. Y pEgoocMaxkre | 20.00 1233;383 ) Eigﬁﬁfgf‘ 01 | 1,500,000 0.65
cal | Sodfte Generéle SA | pEooochaxkss | 22.00 Sy E:gﬁaitg‘:" 04 | 1,500,000 0.64
Cai | Focicls Gererele A | DECDDCMAXKT4 | 25.00 12-03.2009 - E:gﬁ;‘g‘f" 0.1 | 1,500,000 0.27
Put | B e SA | DECOOCM4XKUZ | 17.00 1%%?35883 . Eigﬁaitggk 0.1 | 1,500,000 0.40
pur | Sociéte Greae SA | DEGDOCMAXKVO | 18.00 ]ﬁgggggg - Ezgﬁﬁsgk 04 | 1,500,000 0.25
call | laOMee S DECOOCMAXKWS |  40.00 ]ggggggg - Eggﬁfﬂtggk 005 | 500,000 0.85
o (st oo | s [pRRE TR | o | mow |
cal | faloree S DEOOCCMAXKY4 | 50.00 ;‘g?ggggg - Eigﬁﬁggk 005 | 500,000 0.82
Can | yalouree S5 DEcOCMaXKz1 | so.00 | 13022008 Eigﬁﬁ‘;@k 0.05 | 500,000 0.33
call | o peEooocMaxLAz | 6000 | (o000 panis aité}:k 005 | 500,000 0.48
Call | Frtooorauets DEQUOCM4XLEO | 90.00 ]g?g%ggg T | pe asnt;gk 005 | 500,000 0.25
Put \;;lé%%rg%sogg . DEOOOCMA4XLGE |  50.00 ﬁ;gg:gggg - Eigﬁaitggk 0.05 | 500,000 0.30
PuL | DECOOCM4XLDE | 8000 |ja022098" Eigﬁﬂ;j“ 0.05 | 500,000 0.54

Securitisation
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respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such excepiions as may exist from time to time under
applicable law). ‘

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warmant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied far.

Availability of documents

These Final Terms and the Base Prospectus are available in their current form on the intemet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, 3.A., Paseo de la Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2006 and 2007 as well as the quarterly
interim report (reviewed English vergion) as of 30 Septernber, 2008 and the consolidated
financial statements as of December 31, 2008 (abridged version without audit opinion) are
available in  their current form on the iniernet page of Commerzbank:
www.commerzbank.com.

Payment Dale
March 17, 2008
Seftlement

The Warrants will be cash setiled. Settlement will take place nat later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in defail in the
Terms and Conditions of the Warrants,

Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In tha case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or tax advisors in order to determine the tax
implications for their specific situation (i.e., local regulations). Investors should likewise take

23
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into aceount the changes which may take place in the future in the tax laws and regulations in
force at the present time.

1. Individuals ar legal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2008, on the Personal Income Tax {hereinafter, "PIT
Act™). The gain or loss shall be calculated as the difference between (i) the transfer price
{after deduction of the expenses and commissions paid by the Warrantholder) and (i} the
acguisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount {(after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act,

Corporate Incorme Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corparate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a conseguence, Investors would be taxed
depending on the specific accounting of the YWarrant,

As a general rule, gains or logses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consalidated Text Act (CIT Act). Nevertheless, taxable income could
arise before the sale or the exercise of the Warrants if its accounting implies the ragistration
of losses and/or profits,

As stated before, capital gains will be exempt from withholding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income fax (hereinafter,; "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, bacome taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory.  Consequently, income from the Warrants should not be considered as obtained in
the Spanish territory.

As a general rule, income obtained by a permanent establishment located in Spain of a non-

resident would be subject to taxation, similar to that applicable to a Spanish company, without
prejudice of the double taxation treaties signed by Spain.
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3 Other direct Taxes: Net wealth Tax and Inheritance and Gift Tax

As a consequence of the holding of the Warrants, or its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

information on the Underlying Asset

The asset underlying each series of Warrants are the shares detailed in the above table,
Information on the shares and the respective companies is available on the internet page:
www.comdirect.com.

Selling Restrictions in the European Economic Area

in any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Metmber State”), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(@) the Public Offering starts or occurs within @ period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists ar, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering” means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The !ssuer has
mot undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken,

- 25 -
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

1 Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengeselischaft, Frankfurt am Main, Federal Republic of Germany (the "lssuer”).

2 Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant’) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacién y Liguidacion de Valores, S. A, Plaza de |a Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Glearing System individually.

The Giobal Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the |ssuer.

4. The term "Warrantholder” in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

1. For the purpases of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Cash Settlement Amount”
The Cash Settlement Amount is the amount expressed in Euro (‘EUR") (the “lssue
Currency”’) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants} expressed in EUR multiplied with (i} the
Ratio.

"Exchange”
The Exchange is the stock exchange determined in paragraph 2.

“Exchange Business Day" means a day on which the Exchange and the Related
Exchange are open for trading during their respective regular trading sessions,
notwithstanding the Exchange or Related Exchange closing prior to its scheduled
weekday closing time. Any trading or trading activities after or before the regular
trading sessions on the Exchange or the Related Exchange will nof be taken into
account.

"Exercise Period” ‘
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of guch pericd (the
"Expiration Date").

"Minimum Exercize Number of Warrants"
The Minirmium Exercise Number of Warrants is 100 Warrants.

- 26 -
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"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System seftle payments in the Issue
Currency. :
"Ratia"
The Ratio is a decimal figure equal to the ratio detailed in paragraph 2.
"Reference Price” means the closing price of the Share as determined and published by
the Exchange on the Valuation Date. ‘
"Shareg"
The Share is the share determined in paragraph 2.
"Strike Price” means the price of the Share determined in paragraph 2.
"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.
2. For each series of Warrants the terms "Share"; "Strike Price”, "Exercise Period";
"Exchange" and "Ratic" shall have the following meaning:
Strike Exercise
Type Share 151N Price in Peri Exchange Ratio
eriod
EUR
Abaengoa, S.A. 13.03.2009 -
Call ES0105200418 DEDQDCIVMWSVS 7.00 17.12.2009 MCE 0.2
Abengoa, S.A, | 13.03.2009 -
Call ESO105200416 DECOOCMAWSW3 8.00 18.06.2009 MCE 0.2
Abengoa, 5.A. 13.03.2008 -
Call ES0105200416 DEQODCMAWS XA 8.00 17 05,2000 MCE 0.2
Abengoa, S.A, 13.03.2009 -
Call ESD105200416 DEQNOCMAWSYS 9.00 17 12 2009 MCE 0.2
Abengoa, 5.A. 13.03.2009 -
Call E50105200416 DEDOOGMAVWSZE 10.00 1709 2009 MCE 0.2
Abengoa, 3.A. | 13.03.2009 -
Fut ES0105200416 DEOQOCMAWTAY 7.00 | 18.06.2009 MCE 0z
Abengoa, 5.A. 113.03.2009 ~
Fut ESD105200416 DEQOCOCMAWTES 7.00 147.12.2009 MCE 0.2
Abergoa, 5.A. | 13.05.2008 -
Put ES0105200416 DEQOOCMAWTGCS 8.00 117092009 MCE 0.2
Abertiz Infraestructuras, §.A. 13,03.2008 -
Call £501116845014 DEJOOCMAWTDA 9.00 18,06 2006 MCE 0.2
Abertis infraestructuras, 5.A. | 13.03.2009 -
Call ES0111845014 DECOOCMAWTER 9.00 17 12,2009 MCE 0.2
Abertis Infragstruciuras, S.A. 113.03.2009 -
Call ES0111845014 DEOQOCMAWTFEG 10.00 17.09.2009 MCE Q.2
Abartis Infraestructuras, S.A. 113.05.2009 -
Call ESD111845014 DEOOOCMAWT G4 11.00 | 18.06 2008 MCE 0.2
Abertis Infragstructuras, S.A. 1 13.03.2008 -
Call ES0111845014 DECODCMAWTH2 11.00 117,12 2008 MCE 0.2
Abertis Infraestructuras, 5.A, 1 13,03.2008 -
Put £S0111845014 DEJCOCMAWTJE 8O0 18.06.2008 MCE 0.2
Abertis Infraesiructuras, 5.A. 13.03.2009 -
Put ESD111845014 DEOQOCMAWTHKE 9.00 17 12 9009 MCE Q.2
Acciona, S.A. 113.03.2000 -
Call £50125220311 DEQROCMAWTLA 60.00 |43 e 2009 MCE 0.02
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Actiona, S.A, ogo | 13032009 pyep 0.02

Call  |'E50125220311 DECOOCMAWTMZ 8 17.12.2009
Acciona, S.A, B5.0 13.03.2008 - pep 0.02

Put | Eg0125220311 | PEDOOCMAWTNG 001 47.12,2008
Acerinox, 5.4, 7.00 13.03.2009 - MCE 0.2

Call | Es0132105018 DEQOOCMAWTPS : 18,06.2009
Acarinox, S.A. 13.03.2009 - MCE 0.2

Call ES0132105018 DEODOCMAWTQI 7.00 17.12.2009
Acerinox, 5.A. 13.03,2009 - MCE 0.2

Call ES0132105016 DEGOOCMAWTR 1 8.00 18.06.2009 c
Acerinox, S.A. "I 3.03.200% - MCE 0.2

Call ) eso132105018 DEQOOCMAWTSS 8.00 | 47.p5.2009
Acerinux, 5.4 13.03.2009 - E 0.2

Call ES0132105015 DEQQOCMAWTTY7 9.00 1808 2008 MG .
Acerinox, S.A. 13.03.2009 - |y 0.z

Cal | eggqaz1os018 DEQOOCMAWTUS 800 |47.12.2009 :
Acerinox, S.A, 13.03.2009 - M 0

Fut ES0132105015 DEOCOCMAWTVI 7.00 48.06.2009 CE 2
Acerinox, 5.A. 13,03.2009 -

Put ES0132105018 DEOQOCM4WTWA 7.00 17.09.2009 MCE 0.2
Acerinox, S.A. +13.03.2009 -

Fut ES0132105018 DEQOOCMAWTXS 8.00 17 12.2009 MCE 0.2
ACS, Actividades de f 5
Construccion y Servicios, '13.03.2009 -

Ccall S A DEODOCMAWTY Y7 28.00 17.12.2009 MCE 0.1
ES0167050915 I
ACS, Actividades de
Construceidn y Servicios, 13,03.2009 -

Put SA. DEDODCMAWTZ4 26.00 17.12.2009 MCE 0.1
ES0167050915
Antena 3 de Television, 5.A. " 13.03.2009 -

Call ES0100427734 DEOOOCMAWLIAS 3.00 18.06.2009 MCE 0.5
Antena 3 de Televisién, S.A. 13.03.2008 -

Call ES0109427734 DEQQOCMAVWUB3 3.00 17.08 2009 MCE 0.5
Antena 3 de Television, 5.A. 13.03,2008 -

Call ES0109457734 DEODOCMAWUCH 3.20 1712 2000 MCE 0.5
Avanzit, 5.A. 13.03,2008 -

Call ES0172708317 DEOQOCMAWLIDS 0.50 17 12 2009 MCE 1
Avanzit, 5.A. 13.03.2009 -

Call ES0172708317 DEQOOCMAWUET 0.680 17.08.2009 MCE 1
Avanzit, S.A. ]13.03.2009 -

Call ES0172708317 DEOOOCMaWLIF4 0.70 1 18.06.2009 MCE 1
Avanzit, 5.A. 113,03.2009 -

Call ES0172708317 DEGOOCMAWLIGZ 0.75 117 12,2009 MCE 1
Avanzit, 5.A. 113.03.2009 -

Call ES0172708317 DEQOQCMAVWUHO 0.80 | 17092008 MCE 1
Avanzit, A, | 13.03.2008 -

Call ES0172708317 DEQOQCMAWLLIE 1.00 1 17.09.2008 MGCE 1
Avanzit, S.A. | 13.02.2009 -

Call ES0172708317 DEQOOCMAVWU KA 1.00 1 17.12.2009 MCE 1
Banoo Bilbao Vizcaya ; ]

Cal  |Argentaria, S.A. DECOOCMAWULZ 350 }ggggggg MCE 0.5
ES0113211835 3 T
Banco Bilbaa Vizcaya f

Gall |Argentaria, S.A. DEOOOCMAYWUMO 400 ]g-gg-%ggg © |mee 0.5
ES0113211835 f Y
Banco Bilbao Vizoaya :

Gall  |Argentaria, SA DEDDOCMAWUNS 400 13092008 |mcE 05
ES0113211835 ‘ T
Banco Bilbag Vizcaya ‘ )

Call | Argentaria, S.A, DEOOOCMAWUPS 400 |12032009- |mce 05
ES0113211835 ) T
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029
Banco Bilbao Vizcaya 13.03.2009 -
Call Argentaria, S.A. DEQOOCMAWUQHT 4.50 18.06.2009 MCE 0.5
ES0113211835 :
Banco Bilbao Vizeaya 13.03.2000 -
Call Argentaria, S.A, DEQODCM4AWURS 5.00 418.06.2009 MCE 0.5
ES0113211835 :
Banco Bilbao Vizeaya 1%.03.2009 -
Call | Argentaria, S.A DECDOCMAWUST 500 |47 gao000 | VICE 0.5
ES0113211835 3
Banco Bilbao Vizcaya 13.03.2008 -
Call Argentaria, 5.A. DEOOOCMAWLITS 5.00 47.12.2009 MCE 0.5
ES0113211835 :
Banco Bilbao Vizcaya 13.03,2009 -
Call Argentaria, 3.A. DECOOCMAWLIUG 550 18.06.2000 MCE 0.5
ES0113211835 :
Banco Bilbao Vizcaya 13.03.2008 -
Call Argentaria, 3.A. DEOOOCM4WUV §.00 18.06.2000 MCE 0.5
ES0113211835 |
Banco Bilbao Vizcaya 14.03.2009 -
Put Argentaria, 5.A. DEOOOCMAWLIWE 3.50 18.06.2009 MCE 0.5
ES01132118356
Banco Bithan Vizcaya 13.03.2000 -
Put Argentaria, 5.A. DECQOCMAVWUXT 4.00 18062009 MCE 0.5
ES50113211835 i
Bamco Rilbao Vizcaya 13.03.2009 -
Put Argentaria, 3.A. DEODACMAWLUYS 4.40 17.12 9009 MCE 0.5
ES0N1132118356
Banco Bilbao Vizcaya 13.03.2009 -
Put Argentaria, S.A. DEDOOCMAWLIZZ 5.00 18.06.2009 MCE 0.5
ES0113211835
Banco de Sabadell, 5.A. 2 50 13.03.2009 - MGE 1
Cal | Esp113860A34 DEDDOCMAWVA3 : 18.06.2009
Banco de Sabadell, 5.A. 13.03.2009 - MCE ]
Call ES0113860A34 DEOOOCMAWVET 3.00 | 17.09.2009
Banco de Sabadell, 5.A. ] 13.03.2009 - MCE 1
Calt | Egp113860A34 DEOOOCMAWVCY 300 147.12.2009
Banco de Sabadell, S.A. ANVDT 3.50 13.03.2008 - MCE 1
Call | Esp113860A34 DEQOOCM : | 18.06.2009
Banco de Valencia, 3.A. 4.00 113.03.2009 - MCE 0.5
Cell | Eso113g80Fa4 DEQOOCMAWVES 00 | 4805200
Banca de Valencia, 5.A. 113.03.2009 - Qe 05
Call | E50113980F34 DEODOCMAWYFZ 500 |47.09.2009
Banco de Valencia, S.A. 5.00 | 13.03.2009 - MCE 0.5
Cal | =50113980F34 DEOGOCMAWVGO 90 |17:12.2009
Banco de Valencia, §.A, ; WVHS 6.00 13.032009- |\~ a5
Call | Egn113980Fa4 DEOOOCMA4 00 145.06.2009
Banco Espariel de Credito, 143032009 -
cal  |SA DEOOOCMAWV.J4 a00 |30 Tene” |McE 05
ES0113440038 g
Banca Espanal de Crédito, § 032000 -
call  |SA DEOOOCMAWVK2 ago |02 |mcE 05
ES0113440038 ; e
Banco Espafol de Credito, 1 12.02.2000 -
Cail S.A DEQQOCM4AWVLO 5.00 '18-.05:2009 MCE 0.5
ES0113440038
Banco Espanol ds Credito,. | 13.03.2000 -
Call SA DECOOCMAN VM 500 17'09:2009 MCE 0.5
ES0113440038 ’
Banco Espanol de Credito, 5 ]
Gal  [SA DEGOOGMAWVNG sso | 13032009 yce 05
ES0113440038 :
Banco Pastor, 8.A, -[13.02.2009 - MCE 0.5
Call | Eg0113770434 DEQOOGMAWVF 250 1 18.06.2009
Baneo Pastor, 5.A. 13.03.2009 - MCE 05
Call | E50113770434 DE0OOCMAWNVAS 3001 47.09.2009
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cal  |BANG0 Peser o DEQOOCMAWVRT 3.20 }?ﬁ’ggggg MCE 0.5
L P R b
cal | Eanco Popuiar Espanol, A | pEgoocmawvTa 3.00 }ggg%ggg MCE 05
Ca | Banco Popular Espafiol 3.4 | pEgoocmawvu1 ' 3.00 13?3%883 MCE 05|
can | Banco Popular Espanol. 541 peooochawvve | 3.20 1333;883 MCE 0.5
Can | B3nco Popular EsPaNch 54| DEpoDCMAWVINT 400 ‘12322883 MCE 0.5
Cal | A SA. DECOOCMAVVXS 250 |13052009° |mcE 05
can | Banoe Samander SA. DEQOOCMAWVY3 260 [13032009° Imce 0.5
Call | Banco Santander, SA DEOCOCMAWYZ0 300 | (3032009 \mce 0.5
Call | Banco Sartander. SA DEOOOCMAWWA1 200 |150a2008 |mce 0.5
cal | B2nco Samander, SA DEOOOCMAWWES o0 |[3932009- Imce 05
cal | Banco Sentander, S.A. DEQUOCMAWWGCT 350 | 1eoaso0e | MCE 0.5
Call E;‘&ﬁﬂfggggge“ SA DEOOOCMAWWDS 3.50 ﬁzgg:gggg "~ |mMcE 0.5
call | Banco Santander, SA. DEOOOCMAWWES 400 1082 ™ ImcE 05
can | Bance Santander, SA DECOOCMAWWFD 4.00 e | MCE 0.5
Can | Banco Santander, SA DEOOOCMAWWGE 4,00 s [mcE 0.5
Cal Eggﬁﬁf;ggjg‘;er' SA DEQOOCMANWHS 4.50 12:825833' MGE 0.5
put | anco Sattandar, S.A DEGOOCMAWNI2. 3.00 19.03.2009- | mee 05
i [Sanen Sanenter SA | oewoocwemko | 300 | 3R e
e el R
Put | e SA DEOQOCMAWWMS 350 13082009 |mce 0.5
put | B2nco Santander, SA DEOOOCMANNA 2.50 1 e |McE 05
R R I e R
call | Bankinter, 5.5 DEQODCMAWWQT 6.00 13032005 |mce 0.5
Call Eﬁfﬁ%ﬁl".ﬁéﬁf’“ DEOOOCMJ@WWRS: 10.00 B e |McE 0.1
EZD115056139

Call Eglp?:ﬁ?ofegesr?os DECOOCMANWES 10.00 1 e | McE 0.1
ES0115056139 |

Call ngiﬁso{egeﬁfm DECCOCMAMNT 1o00 | 13982009\ ce 0.1
ES0115056139

Call Eg:f:ﬁsolyegesrﬁ.dos DEQODCMAVINUS 1200 | 12092000 |mMcE 0.1
ES0115056139
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Bolsas y Mergados ‘ \ _ _‘

Call  |Espafioles, SA. DECOOCMANNYT 13.00 1?‘333833 MCE 0.1
E50115056139 /.09,

Bolsas y Mercados : ‘ )

call | Espafioles, S.A. DEQODCNAWWWS 14.00 :'_g-gg-gggg MCE 0.1
ES0115056139 13,06,

Bolsas y Mercados ; _

call | Espaioles, 5.A. DEDDOCMAWMWX3 1400 | 1203007 [mcE 0.1
£S0115056139 s
Bolsas y Mercatos ; .

Cal |Esparioles, S.A. pEccOCMAwwY1 | 1500 | 12032008 lmce 0.1
ES0115056139 | 17.08.

Bolsas y Mercados 1 j .

Gail  |Espafioles, SA. | pEccocmawwze ¢ | 1s00  |(3952000° |mcE 0.1
£50115056139 1A=
Bolsas y Mercados | § )

Put | Espafoles, S.A. | oEooocmawxas | 1000 |13I22090- |mcE 0.1
FS0115056139 | : 18.06.

Bolsas y Mercados .

Put | Espafioles, SA | oeococmawxer | tiee  |1302000° |mce 0.1
ES0115056139 | : 170
Balsas y Mercados | : _

Put  |Esparioles, S.A. | DEOOOGMaWXCS 1200 | 18932009 tmee 0.1
ES0115056139 | s _
Cementos Portland ! §

Cal | Valderdvas | DEDOOCMAWXD3 1500 | 12032509 Imce 0.1
ES0117390411 | 1845,

Camenios Portland

call | Valderivas DECOOCMAWXE 18.00 :ggg;ggg MCE 0.1
ESO117390411 T
Cinira Conecesiones de ‘

Infraestructura de i 13.03,2009 -

Cal | Pinerrio G DEOODCMAWXFS a0 | a0e e |MCE 0.5
ES0118900010
Cintra Concesiones de
Infraestructura de 13,02.2009 -

call Transporte, SA. DEDODCMAWXGE 3.00 17.00.2009 MCE 0.5
ES0118900010
Cintra Concesiones de
Infraestructura de 13.03,2008 -

Cal | P ea DEQOOCMAWXH4 gso |20 Oe |MeE 0.5
ES0118900010 :

Canstrucciones y Auxiliar de | 13.02.2000

Call Ferrocarriles, 5.4 . | DEDOOCMAWX.E 220.00 | 17'12'2009' MCE 0.01
FS0121975017 | 1712
Corporacion Finangiara ! i

Cali | Alba, S.A — Serie B ' | pECOOGMAWXKE 2200 |130320007 {mcE 0.1
ES0117160111 |72
Corparagién Financiera ;

Call  |Aba, S.A. — Serie B DEQODCNAWXLE 2500 |13932000" |mce 0.1
ES0117160111 | 1=
Gorporacién Mapfre, 5.A. 1 13.03.2009 -

Call | EouioagarEas DECOOCMAVWXM4 120 |1aoas000  |MCE 1
Corporacion Mapfre, 5.A. || 13.03,2009

Call | e se DEQODGMAWXNZ 140 | 10033008 |MCE 1
Corporacion Mapfre, 5.A. 11 13.03.2009 -

Call | o etEss DEQOUCMAWXP7 150 | 1303008 |MCE 1
Corporacion Mapfre, $.A. 113.03.2009 -

Call | o AESe DECTOCMAWXQS 170 |1 e |MCE 1
Corperacion Mapfre, S.A. i113,03.2000 -

Pt | Ak DEQOOCMAWXRS3 120 | {30200 |MCE 1
Garporacion Mapfre, $.A. 11 13.03.2009 -

Put | Eg0124244E34 DECGOCMAWXS1 130 |47 122008 | MCE !
Critaria CaixaCorp, 5.A. 13.03.2009 -

cal | ot DEQOOCMAWXTS 150 |13 55000 | MeE 1
Criteria CaixaCorp, 5.A, 13,03.2009 -

Call ES014060001¢ DEOOOCMAWXUT 1.70 18.06.2000 MCE 1
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\
| |
call | SA ‘ DEOOOCMAWXYS 2.00 13823333 MCE 1
S e I 1
S T e e T 1
Cal Egt;rfogg;x&%om‘ A | DEDOOCHAWXYS 3.00 1?333383 MCE 1
[ s [omnas | o [B5EE Juce
cal |EMGCa S DEOGOCMAWYAT 11.00 13062008 [mcE 02
Call Eg%glas(sngségbw DEQOOCMAWYES 12.00 1 o0 |MCE 0.2
cal |EpagEeS A DEOOOCMAWYC3 13.00 1303.2009- ) mce 0.2
call | Enoee 1 DEQDOCMAWYD1 13.00 [ 120320007 | MCE 0.1
cal | ENesa S o DECOOCMAWYES 1500 |13032009- mce 0.1
Call | Fass Farms S DEOOOCMAWYFS 200 |130520007 |mce 05
can |FaceFarma SA DEODOCMAWY G4 200 | 12032009- | mcE 05
call | Facs Farma, S A DEDOOCMAWYH2 200 |139320057 |mce 05
can | FaesParma SA DEQOCCMAWY.JB 250 | 13932008 twmce 05
Gan | FaesParma 50 DEGOOCMAWYKE 250 | |3032009- |mcs 0.5
cal | FacsParma SA DEQDOCMAWYLA 275 19082009 | mce 0.5
Cal | FaesParma SA DEQOOCMAWYNZ 3.00 w 12.092000 | mcE 05
call  |Famsfarma BA DEDDOCMAWYNO 325 P aone |McE 0.5
can  |faosFarma DA DEOOOCMAWYPS 3,50 13.03.2008 | mce 0.5
Cal | Temnologion SA DECDOCMAWYQ3 | 600 Il anee T |mce 02
ES0143416115 __ |
Cal | Teonalogia SA DEOOOCMAWYR1 goo | 3022009 |mce 02
ES0143416715 _ 3
Call ?:gilsjgﬁ:rg?;\écmn DECOOCMAWYSS 700 (082000 mee 0.2
ES0143416115 |
Call ?32‘?}?5@?3;3”';?”"" DEOOOCMAWYT? 8.00 19.09.2009~ ImcE 02
ES0143418115 ?
ool |Tomengsana |oEovocwawvus | fogn | 13032009- e 02
ESD143416115 ?
Cal -?Sc”;iffgﬁ?@?&?“‘“” DEQOOCMAWYV3 1000 | 12032009- | yee 0.2
ES0143416115 .
Call ?:S:lessgigrg?ﬁmm DECCOCMAWYW 1 12.00 1?:33'38%3_ MCE 0.2
ES0143415115 |
put | Teenogioa SA DEOOOCMAWYXS o0 | a082o0e” |McE 02
ES0143416115 |
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Put ?:;ilsfg%:rg?fdm DEDDICMAWYY7 7.00 ﬂgjggzgggg - |mce 0.2
FS0143416115 3
Put ?ggrnilsfg%grg\?mm DEQOOCM4WYZ4 8.00 Eﬁggggg " Imee 0.2
E50143416115 |
can |22 Natural 8DG, S.A. DEODOGMAWZA4 8.00 qggggggg " |MCE 02
cal | g DEODOCMAWZB2 8.00 ]ggggggg " |MCE 0.2
call | S8 Natura S0G. SA DECDOCMAWZGO 10,00 ]ggggggg - | mCcE 0.2
Call ESEﬁ%%‘;%'ﬁEG' SA DEQOOCMAWZDS 10.00 31313313333 - Imce 0.2
cal | ey DECOOCMAWZES 10.00 'ﬁﬁ’g%ggg "~ |mce 0.2
Call | 328 atre SDG. SA DEOODCMAWZFS 12.00 I e - |MCE 02
cal | S e SA. DEQ0OCMAWZG1 13,00 13052000 mcE 02
Call ‘E‘SSﬁ%@%‘ﬁEG' SA. DEOOCCM4WZHE 15.00 }g:gg:gggg © |mce 02
cal | peo Natura) S0G, 8.4, DEQDOCMAWZJ5 1500 | 2022002 |mcE 0.2
Cal Gas Natural S0G, SA DEOOOCMAWZKA 1500 |13 035008 |MCE 0.2
Put ggg ﬁ%‘g;aﬂ'ﬁfe'* SA DECOOCMAWZLA 2.00 12:82:3833 " |mcE 0.2
T e I T
pur | 52 Natura) SDG, SA DECOOCMAWZNT 1000 | 12032009° Tmce 0.2
put | Sas Nature SDG. SA DEQOOGMA4WZP2 1000 |1285200e  |MCE 0.2
o BT oo | e [SEEE |
pu | 5as Natural SDG, SA DEOOOCMAWZRE 1200 |12082005- | yce 02
Call g‘ggﬁeﬁ"ggg&?e‘:i”m' SA- | pEoooCMaWZSE 400 | 1?:83;833“ MCE 0.5
can | Sestevision Telecinco. SA- | pegoocanZT4 400 |13032009- | yce 0.5
Gan | Sestevision Tecineo: 84 | pEodoCMAWZUZ s00 | 130328 mcE 0.5
Cal | SoStevision Teieoinca, SA- | pEODOCMAWZVD 6.00 13:08.2009 - | mcE 05
Can | St S 2 DEOOOCMAWZWE 8.00 By | MCE 0.2
cal | SH s DEODOCMAWZXE 10.00 } P ah0e T mce 0.2
Cal | ot Treag012 DEODOCMAWZY4 10.00 12002009 |mce 0.2
Call E‘ggﬁ’g;&ou DEDOOCMAWZZ 12.00 }?;83;3883' MGE 0.2
put | SolS S 1o DEOOOCMAXAAS 8.00 By |McE 0.2
cal  |Ooodente SA DEOODCM4XAB3 6.00 1 ey |MCE 0.1
ES0116920333 |
Call grci?é’egf;a'sﬂg\a de DEOOOCMAXAC 8.00 ro oo | mcE 0.1
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Commerzbank AG 034
ES0115920333
Call g;%?geﬁf;a g | bEOBOCMAxADS 000 | |roao00e |MCE 0.1
ES0116920333
Gall S upo Empresaril ENCE | pEooocMaxaE7 150 | 12032900 | MCcE 0.5
ES0130825512
Call Eé%ﬁ%gggfg,’g SA. DEOOOCMAXAF4 1a00 | ]300 2008 mcE 0.1
can | Orupe Ferrovia, SA DEOOOCMAXAG2 1500 |13 995000 | MCE 0.1
Call | Oupo Forove. SA DEOOOCMAXAHO 1600 |30aatns” |McE 0.1
cal | e SA DEOOOCMAXAJE 1800 | roed” | McE 0.1
cal | STuEG e SA. DEQOOCMAXAKA 2000 |12E008T | MCE 0.4
Pup | Snupe Fermova, SA DEGOOCMAXAL? 100 (13052000 mcE 0.1
g e R e R 1
Cal |\perdrola Renovables, S-A. | pEopocHaxANS 300 | (3032008 |mcE 1
Cal | e SA | DEOOOCMAXAPS ss0 (1203200 |mcE 1
Call | B e DEOQOCMAXAQ1 soo | 12932005 |mcE 05
cah | DEOOOCMAXARS a0 |393200%° mce 0.5
Call | DEOODCMAXAST so0  |13082000- |McE 0.5
PUL | e g DEDOOGM4XATS a0 1320097 I mce 0.5
call EEBSEIZLPS e A e oooCMAXAUS 150 |10 e | MCE 1
ESD147200036
Put tzasil::;’. s e e oDOCMARAVT 140 | 130S25T |McE 1
ES0147200036
Cal |i00ra Setomas. SA DECOOCMAXAWS 13.00 |13922000- |mcE 0.2
Ca |Indra Sistemas, S.A DEOOOCMAXAX? 1300 |13032008- Imce 0.2
Put | frora Sstomas, SA DEQDOCMAXAYS 1300 | 13032000 ImcE 0.2
put | INdra Sistermas, SA DEQDOCMAXAZZ 1300 |12082000° |mce 02
Gall E‘g&'gfﬁgeﬁgﬁ? DEOOOGMAXBA3 150 |13082005 7 |McE 0.5
Call Eg&'gﬂgﬁﬁa’* DEODOCM4XBB 1 1.80 :?iggzgggg " |MCE 0.5
Call | e DEOOOCMAXBCS 200 13932000 |MCE 0.5
cal Eg‘cﬁ'gﬁ‘;gbﬁ* DEDOOCMA4XBD7 oo |13022009- lwce 0.5
Cay | pHHioleles, S DEQOOCMAXBES 220 |13032009° Imce 0.5
Call | Hotess S5 BECOOCMAXBF2 a0 13022009 |mcE 0.5
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Obrascan Huarte Lain, S.A 13.03.20009 -

cal | ORr DEDOOCMAXBGO 500 |iooeonos | MGE 0.2
Obrascon Huarte Lain, S.A, 13.03.2009 -

Call | ey DEQOOCM4XEHS 500 |13 | MCE 0.2
Qbrascon Huarte Lain, S.A, 13.03.2009 -

Call | oot DEGOOCMAXEJ4 600 ol e |MCE 0.2
Obraseon Huarte Lain, 5.4, 13.03.2009 -

Call | Doy DEQOOCMAXBK2 600 |1395 5008 |MCE 0.2
Obrascon Huarte Lain, 8.A. 13.03.2009 -

Call | e DEODOGMAXELD 700 |1o0eso0e  |MCE 0.2
Obrascon Huarte Lain, 5.A. 13.03.2009 -

Cal | onresnonant DEBOOCMAXEMS 700 |15 00009 |MCE 0.2
Prisa — Promotora de

cal | Informacién, S.A, DEQOOGMAXENG 1.00 jlggggggg © IMmcE 1
ES0171743117 08.
Prisa — Promatora de

cal | informacion, S.A. DEQDOCMAXEP 1.00 Egggggg * |mce 1

 |Esm7743117 09.
Prisa — Promatora de

Cal | informacion, S.A. DECOOCMAXBQS 125 ]3?3;88@ “ |MCE 1
ES0171743117 12,
Priza — Pramotora de

call | Informacién. S A, DEOOOCMAXER? 1.50 12823333 - |mce 1
ES0171743117 08,
Prisa — Promotora de

Call |Informacion, S.A. DEQOOCM4XBSS 150 | 1303.:2009- | y-p 1
ES0171743117 17.09.2008
Priza — Promotora de

Call | informacion, S.A. DECOOCMAXETS 2sq | 13:03.2009- pepr 1
ES0171743147 17.09.2009
Prisa — Promotora de

Cal | Informacién, S.A. DEOOOCMAXBUA 300 | J20%.2009- 4 pep 1
ES0171743117 17.12.2009
PROSEGUR COMPARNIA

Call | DE SEGURIDAD SA. DEOOOCMAXEVD 1gop | 12082008 ae 0.1
ES0175438235 17.09.200¢
PROSEGUR COMPARNIA N

Cal |DE SEGURIDAD S.A. DEQOOCMAXBW?T 1gon | 1203.2009- e 0.1
ES0175438235 17.12.2009
PROSEGUR COMPARNIA

cal | DE SEGURIDAD SA. DECOOCMAXEXS 000 | 15032009 1 p, o 0.1
ES0175428235 18.06.2009
FROSEGUR COMPANIA

Call | DE SEGURIDAD S.A. DEODOCMAXEBY3 2000 |13032009- 1y~ 0.1
ES0175438235 17.09.2009 '
PROSEGUR COMPANIA

cal |DESEGURIDAD SA. DENOOGMAXEBZD 0,00 | 13032008- e 0.1
ES0175438235 17.12.2009 '
PROSEGUR CONFANIA

Cal | DE SEGURIDAD S.A. DEAOOCMAXCAT opog | 1202.2009- 1 p,ec 0.1
ES0175438235 17.09.2009
PROSEGUR COMPARIA s

Cal |DE SEGURIDAD SA. DEOOOCM4XCRS 2pp | 1303.2009- Hpep 0.1
ES0175438235 17.12.2009
Red Elgctrica Corporacion,

Cal  |SA DEOOCCMAXCCT o500 | 13.02.2009- 4 pnp 0.1
ES0173093115 17.09.2008
Red Electrica Carporacion,

cal  |SA DEOOOCMAXCDS seq0 | 13:03.2009- 1. 0.1
ES0173093115 18.08.2009
Red Electrica Corparacion,

cal  |SA DEQDOCMAXCES pgo0 | 13032009 | y,np 0.1
ES0172083115 17.12.2009
Red Electrica Gorporacion,

cal |8A 13.03.200 -
SA DEOOGCMAXCFO 2800 |13022009° | mce 0.1

- 35 -




16703 "09 18:09 FAX +49 69 13647406

Commerzhank AG 036

Red Electrica Corporacian, 43.03.2000 -
cal  |SA DEDOOCMAXCGS s (1395200 |MCE 0.1

ES0173083115

Red Electrica Corparacion, 13052009 -
Cal  |SA BECOOCMAXCHS 3000 ||ooa2ioa” |MCE 0.1

ES0173093115

Red Electrica Carporacion, 13.03.2009 -
cal |SA DEOOOCMAXCJ2 2000 | |05 000e  |MCE 0.1

ES0173093115

Red Electrica Corporacion, 13042008 -
cal  |SA DEQOOCMAXCKO 200 |15 005000 | MCE 0.1

ES0173003115 |

Red Electrica Carporacion, 13.0%3.2009 -
Pt |SA DEQOOCM4XCLE 2500 |13055000  [MCE 0.1

ES0173003115

Red Electriza Gorporacion, 13.0%.2009 -
Pt |SA. DEQOOCMAXCME 2600 |13oo5o0e | MCE 0.1

ES0173093115

Red Electrica Corparacion, 12.03.200 -
Pt |SA DEOOOCMAXCN4 2800 |joooatie” | mcE 0.1

50173093115

Repsol YPF, 5.A. OGMA4XCPY 1000 | 1303.2009- | yep 0.2
Call | Eggn1735161156 DECD 18.06.2009

Repsol YPF, S.A, 7 10.00 13.03.2009 - MCE 0.2
Call | ean173516115 DECOOCMAXCQ 17.09 2009

Repzal YPF, S.A. CR5 10.00 13.03.2009 - | ppme 03
Call  {£gp173516115 DEQOOCMAX 17.12.2008

Repsol YPF, SA oo 18032009 [ 02
Gal | Egn173516115 DEQOOCM4XCS3 17.12.2009

Repsol YPF, 3.A. AXCT 1200 13.03.2009 - MCE 02
Call | Egn173816115 DECOOCM 18.06.2009

Repsol YPF, S.A, 13.00 13.03.2009 - MCE 09
Call | papq7a516115 PEQODCMAXCUR : 17.08.2009

Repzol YPF, 5.A. V7 13.00 13.03.2009 - MCE 02
Call | cepi73516115 DEDOOCMAXL 17.12.2009

Repsol YPF, S.A. 15.00 13.03.2009 - MCE 0.2
Cal | gep173516115 DEQOOCMAXCWS 5 17.09.2000

Repsol YPF, S.A, 10.00 13.03.2009 - MCE 0.2
Pit' |Eso172516115 DEQOOCMAXCXS . 17.09.2009

Repzol YPF, S.A. 13,03.2009 - MCE 0.2
put | ebsol XE DEDOOCMAXCY 1000|1395 2000

Repsal YPF, S.A. 11.00 13.03.2008 - MCE 02
Put | Eqp173516115 DECOOCMAXCZE : 18.06.2009

Sacyr Vallehermoso, S.A. 13.03,2008 - MCE 0.2
Cal | £go182870214 DEOODCM4XDAS 400 | 45.06.2000

Sacyr Vallehermoso, 5.A. 13.03,2009 - MCE 0.2
Call | Eog1a2870214 DEQOOCMA4XDEY 400 147.09.2009

Sacyr Vallehermaso, S.A, 4.00 13.03.2009 - MCE 02
Call | es0182870214 DEQOOCM4XDCS : 17.12,2009

Sacyr Vallehermoso, 5.A. AXDD3 5.00 13.03.2009 - MCE 0.2
Call | Esn182870214 DEQOOCH : 18.06.2008

Sacyr Vallehermosa, A, a 13.03.2009 - MCE 02
Call | Ego1az870214 DEOOOCMA4XDET 6.0 17.08.2009

Sol Malid, SA. o 13032008 | 05
Calt | ggo176252718 DEOOOCM4XDFS : 18.06.2009

S0l Melia, S.A, 13.032008- | oo 0
Cal  |oolveld SA DEOGOCMAXDGS 200 13952000

Sol Melia, SA. g | 13032009~ |oe 05
Call | esotrea52718 DEOODCMAXDHA : 17.12.2009 |

Sos Cudtara, 5.A. 13.03.2009 - MCE 08
Call | Egpi10047919 DEDQOCMAXDJO 480 | 45062009

Sos Cuétara, S.A. 5 00 13.03.2008 - MCE 0.5
Call | gso110047919 DECOOCM4XDKS 17.09.2009
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_Commerzhank AG 037
Call | 208 Cuetare S DEQOOCMAXDLE so0 | 1932009 \mce 05
can | Lamices Reuridas. A | DEOOOGMAXDVA 2500 |130Z007 |mce 0.1
Can | pfonicas Reunidas, SA. | pE0g0CMAXDNZ 2800 |1332009° | MCE 0.1
Catl | LoCnicas Reunides. SA. | DECOOCMAXDPT 3000 |12032000°  |mcE 0.1
Cal Eg‘g;‘ggﬁ ?5%”1”7”35' SA | DEDDOCMAXDQS 000 |12 gg;ggg © |mee 0.1
call Ees%r;'?fgﬁ' &?ﬂdas' $A ) DEDOOCMAXDR3 000 |1 ?g:éggg " |mce 0.1
Call Ees’gﬂ‘f‘./’gng%% DEOOOCMAXDS 1 12.00 13ﬁ332§3§§ © |mee 0.5
Call Ees'gﬁrgggbgfg DEQQOCMAXDTY 13.50 13;83:38‘33 "~ |MCE 0.5
Call | e s DECOOCMAXDUT 1400 |]3932009° |wmce 0.5
Call | Lot e DEQOOCMAXDVS 1450 | |apo2009 " IMCE 0.5
Cal | Lo s DEOOOCMAXDWS3 1500 |1308209- \mce 05
cal | [octenca 5 DEOOOCMAXDX1 1550 | 13032009 |mce 0.5
can | [osfonice S DEOOOCMAXDYS o0 | 13032008 lmce 05
call | Lasionies S5 DEODOCMAXDZB 1700 |130920007 |McE 0.5
Put | postorica A DECOOCMAXEAT 1200 | 120320007 |mcE 0.5
put | Loforica S DEOOOCMAXERS 14.00 13'_83:3888 -~ |mce 65
Call \E/;%?Tc?ézsdﬁ\i s DEQODCMAXEC zon | 309290 | McE 0.5
Call | jocento, SR DEDOOCMAXEDT 300 | I30e2e T |McE 0.5
Call | Lo DEOOOCMAXEES 400 [1302000" |mcE 0.5
can | Zaioya Ofis, SA DEOOOCHMXEFS 100 |13932009 fmcE 0.1
Can  |Zadoys O 3 DEODOCMAXEG4 1200 | 12092509- | mcE 0.1
call | EadyE e DEQUOCMAXEM2 13.00 | 1203200" [McE 0.1
can | Zatoya ots, SA DEOOGCMAXE.JS 1300 | 13952005 | mce 0.4
cal |22 B e SA DEODOCMAXEKS 1500 | 120%2509- |wcE 0.1
Cal | S a7 DEQOOCMAXEL4 200 | o082 one | MCE 0.5
cal | 2o S i DEOOOCMAXEM2 200 |1303:2009° |mce 05
cali | ZSME SR DEODOCMAXENO 200 |12032009- |mce 05
Call |G a7 DEOOOCMAXERS 250 | 1308200% |mce 0.5
Cal | ZMa SR DEGOOCMAXEQ3 300 | 1opaZios  |mce 0.5
Call |20 S 17 DEODICMAXER1 300 | 2052009" ImcE 0.5
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put [ ZoMa. S a7 DEDODGMAXESS 220 | |2032009 |McE 0.5
put | S et DEOOOCMAXET? 250 | 13082009 e 0.5
Cal |t DEOOOGMAXEUS RN Do il i 2
o [T o | aw |gRmS e |
e SE  Jovean | w [EEDE e |
Call | R0 DEODOGM<XEX9 125 |1 0a%000 | Exchangs 2
Put | Recboorsoonr DEQODCMAXEY? 070 |1855008 | Exchange 2
U o DEOOOCN4XEZ4 075 | 13003000 | Exchangs 2
cal |z SE o5 DEOOOCMAXFA4 I e (%ag%gesmck 0.05
cal  |ARane S 05 DECOOCMAXFB2 sooo | 12022000 %E%Esmck 0.05

)
Cal | DA O 005 DEQOOCMAXFCO 50.00 | 1002098 E&i?fﬁgfm 0.05
(XETRA)

cal | BRoonoi20628 DEQOOCMAXFN7 500 |18 055008 Eiﬂﬁfn?.?k 02
cal | FRooaotzos2e DEOOOLMAXFFZ 5.00 ]2;‘33;3883' Eiﬂﬁﬁ;&’k 6.2
Call | pxnaaor20626 DEOGOGMAXFQO 600 |1o0e o000 Eigﬁfﬁé’é’k 0.2
Cell | ERonoot20628 DEQUOCMAXFRE 700|500 Eigﬁasnt;gk 0.2
S S e W
put | ENP Parbas SA DECOOCMAXGBO 1700 | (3032008 Eigﬁﬂ;jk 0.1
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BNP Paribas S.A. 13.03.2009 - Paris Stock

Put | FRODOO121104 DECODCMAXGDS 2000 |44.00.2009 |Exchange 0.1
Deutsche Telekom 13.03.2008 - Frankfurt Stock

Call Aktiengeseallschaft DEOODCMAXGRE 9.00 17-06I2009 Exchange 0.5
DEQOD5557508 -06. (XETRA)
Electriciieé de France, 5.A. 13.03.2009 - | Pariz Stock

Gal | Fron10242511 DECOOGMAXGS4 2500 |{7062009 |Exchange 0.1
Electricite de France, S.A. 13.02.2009 - | Paris Stock

Call | Froo10242511 DEOOOCMAXGT2 3000 147062008 | Exchange 0.1
Electricité de France, S.A. 13.03,2008 - | Paris Stock

Cal | FRop10242511 DEDOOCMAXGUD 30.00  |45'09.2009 | Exchange 0.1
Electricite de France, 3.A. 13.03,2009 - | Paris Stock

Cal | ERop10242511 DECOOCMAXGVE 3000 |48'422009 | Exchange 0.1
Electricité de France, 3.A. 13.03.2009 - | Paris Stock

Put | FRo10242511 DEODOCMAXGWE 2300 |4500.2009 |Exchange o
Electricité de Franes, 5.A. 13.03.2000 - Paris Stock

Put | FROO10242511 DEQOOGMAXGEX4 23.00  |45122009 | Exchange 6.1
Electricits de France, S.A. 13.03.2000 - | Paris Stock

Put | FRop10242511 DECOOCMAXGY2 2600 147062009 |Exchange 0.1
European Aeronautic
Defence and Space 13.03.2009 - | Paris Stock

Call | company EADS N.V. DEQOOCMAXGZ9 1000 147062008 | Exchange 0.2
NLOOG0235190
France Telécom S.A. 13.03.2009 - Paris Stock

Call | ERoo00133308 DEQDOCMAXHAG 1500 147062008 | Exchange 0.2
France Telecam 5.A. 13.03.2009 - Paris Stock

Call | FRO00D133308 DEODOCHM4XHES 1500 145092009 |Exchangs 0.2
France Télécom S.A. 13.03.2009 - Paris Stock

Call | ERooao123308 DE0QOCM4XHTE 1600 |45'422009 | Exchange 0.2
France Teiécom S.A. 13.03.2009 - Parie Stock

Call | Frogn0123308 DEDOOCM4XHD4 1800 |16002008 | Exchange 0.2
France T&lécam S.A. 13.03.2009 - Paris Stodk

Put | FrROODD133308 DECOOCM4XHEZ 1400 |4g002008  |Exchange 02
France Téleécom S.A. 13.03.2009 - | Paris Stock

Put | Fro000133308 DEOOOCMAXHFS 1500 145122008  |Exchangs 0.2
ING Groep N.V. 13.03.2008 - | Amsterdam Stock

Calt | NLOD0O303500 DEQOOCMAXHHS 300 |47.062009 |Exchange 0.5
ING Groep N.V. 13.03.2009 - | Amsterdarn Stock

Call | NLooou303600 DEOGOCMAXH1 400 115122009 |Exchange 05
ING Groep N.V. 13.03.2008 - j Amsterdam Stock

Put | NLoooo303600 DEOOOCMAXHKS 200 |47:062009 | Exchange 0.5
ING Groep N.V. 13.03.2009 - | Amsterdam Stock

Put | NL0000303600 DEQOOCMAXHLY 200 145122009 |Exchange 0.5
Koninklijke Philips

Call | Electronics N.V. DEOOOCMAXHMS 10.00 | 13032909 é’“s;erdam Stock | g5
NI.0ODOCDSS53S A xohange
Koninklijke Fhilips

cal | Electronics N.V. DEOOOCMAXHN3 11.00 }ggggggg - (Amsterdam Stock | g2
NLOOODO0S538 A *chang
Koninklijke Fhilips

Call | Elestranics N.V. DECOOCMAXHPS 1300|1355 2000 Amsterdam Stock 1 0.2
NLODOO00OY558 o change
Kaninklijke Philips

Call  |Electronics N.V. DEOOOCMA4XHQSE 15.00 12?3%333 " |Amsterdam Stack | g2
NLOODOOD953E e nge
Koninklijke Philips

Put | Electronics N.V. DEOODCMAXHRA 10.00 12-?%-3%33 - 'é”;ﬂ:;dﬁm Steck | 45
NLOOODDOS53R e xehange
Nokia OYJ 13.03.2009 - | Helsinki Stock

Call | Fioongoooest DEOODCMAXIDO 700 149062000 |Exchange 0.2
Nokia OYJ 13.03.2009 - | Helsinki Stock

Call | klooogoo0est DEGOOCM4X.JES 700 148092009 | Exchange 0.2
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Call | NOKa O et DEQ0OCMAXJG3 soo | |30300e" ‘Eiﬁgi;“’“ 0.2
R e T
Call | Soolcts Generale SA DEDDOCMAXKMS 1500 |13as e Ei?ﬁait,ffk 0.1
Call EE‘E}S&%?;?D”H%S'E SA. DEODOCMAXKSS 22.00 12:?3:3883' Eiggasnt;gk 0.1
S T e
e T
S e R Al e
o Tt ouoomenon | w0 |B5ER (S| oo
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Vallourec 5 A. ' 12.03.2009 - | Paris Stock

Cal | Proo00120354 DEQOOCMAXKZY 60.00  |17:06.2005 | Exchange 0.05
Vallourse 5.A. 12.03,2008 - | Paris Stock

Cal | Froooo120354 DEQQOCM4XLAZ 80.00 145092008 |Exchangs L 005
Vallouret 3.A. 13.03.2009 - | Paris Stock

Call | FRopo0120354 DEOOOCMAXLED 90.00 46122009 |Exchange 0.05
Vallourec S.A. 13.03.2008 - | Paris Stock

Put | FRopoD120354 DEOOOCMAXLCE 3000 |47062008 | Exchange 0.0
Velloures G.A. 13.03.2009 - | Paris Stock

Put | eRo000120354 DEQOOCMA4XLDE 5000 145120009  |Exchange 0.05

§3
(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

1. Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the "Option Right’}, to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

2. The Warrantholders are enfitled ta exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the

provisions of the following paragraphs:

(a) Minimum Exercise Number of Warrants

(b)

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exarcise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") rmust be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shail be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Noticeg shall be irrevocable.

in the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time}, the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
ar after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

{c) Validity of the Exercise Neotice
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Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warranthalder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently carrected to the satisfaction of the Warrant Agent, i shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void,

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrartholder to exercise the Warrants specified therein. After delivery of
such Exercise Natice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt io
g0 transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancellation of Warrants

Warrants which have been exercised and in respect of which the Cash Settlement

Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant -

Warrantholder or Warrants which have expired warthless will be cancelled.]

4. Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be sutomatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warranthalder, if the Cash Settlement Amount is a pasitive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

3. Settlernent

(&)

The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash Setflement
Armount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described abave.

Exercige of the Warrants and payments by the Issuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the lssuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settlement Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The [ssuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

In the case of Automatic Exarcize, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settlement Date to the Clearing Systern for crediting the accounts of the
Warrantholders.
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(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

E4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If an Adjustment Event or an Extraordinary Event {(both as defined below)} has occurred,
the lssuer is entitled to make adjustments to the Terms and Conditions of the Warrants
taking into consideration the provisions et forth herginafter. If an Extraordinary Event has
oocurred, the Issuer may (instead of an adjustment) terminate and redeem all, but not
less than all Warrants prematurely on the early termination date (the "Early Termination
Date"} with a prior notice of seven Payment Business Days in accordance with § 10,
provided that an adjustment is not possible or is unreasonable (unzumuthar) for the
Issuer (the "Early Termination by the Issuer"). In any case, the Issuer is neither abliged
to make adjustments fo the Terms and Conditions of the Warrants nor 1o early terminate
the Warrants.

(@) When making adjustments to the Terms and Conditions, the lssuer shall act in its
raasonable discretion (§ 315 of the German Civil Code (BGB)) and is entitled, but not
obligated, to take into consideration the adjustments to options or futures contracts
relating to the Share made by the Related Exchange or that would have been made
by the Related Exchange if such option or futures contracts were traded on the
Related Exchange

Any of the before-mentioned adjustments may, among others, relate to the Strike
Price as well as the Ratic and may result in the Share being replaced by other
securities, a basket of securities and/or cash, and another stock exchange being
determined as the Exchange. However, the Issuer is also entitled to make other
adjustments taking into consideration the before-mentioned principles.

Adjustments and determinations take effect as from the date determined by the
Issuer in its reasonable discretion (§ 315 of the German Civil Code (BGB)), provided
that (in case the Issuer takes into consideration the manner in which adjustments are
or would be made by the Related Exchange) the lssuer shall take into consideration
the date at which such adjustments take effect or would take effect at the Related
Exchange if such option ar futures contracts were traded at the Related Exchange.

Adjustments a5 well as the effective date shall be notified by the Issuer in accordance
with § 10.

{b) If the Warrants are called for redemption due to the occurrence of an Extraordinary
Event, they shall be redeemed at the early termination amount per Warrant (the
"Early Termination Amount’) which shall be calculated by the Issuer in its
reasonable discretion (§ 315 of the German Civi Code (BGB)). Such Early
Termination Amount shall be notified in accordance with § 10. The rights arising from
the Warrants will terminate upon the payment of the Early Termination Amount. The
provisions of § 3 paragraph 5 shall apply mutatis mutandis.

2. For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event" means:
(a) any of the following actions taken by the Issuer of the underlying Shares (the
"Company"): capital increases through issuance of new shares against capital

contribution and issuance of subscription rights to the shareholders, capital
increases out of the Company's reserves, issUance of securities with option or
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(d)

conversion rights related to the Share, distributions of extraordinary dividends,
stock splits or any other split, consolidation or alteration of category;

a spin-off of a part of the Company in such a way that a new independent entity
is formed, or that the spun-off part of the Company is absorbed by another
entity;

the adjustment of option or futures contracts relating to the Share at the
Related Exchange or the announcement of such adjustment; or

any other adjustment event being economically comparable to the before-
mentioned events with regard to their effects.

"Extraordinary Event' means any of the following events.

(@)

(b)

(e)

(a)

a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entify buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Company as a consequence of
& conversion or otherwise, as determined by the lssuer based on notifications
to the competent autharities or on other information determined as relevant by
the lssuer:

the termination of trading in, or early settlement of, option or futures contracts
relating fo the Share at the Related Exchange or the announcement of such
termination or early settlement;

the becoming known of the intention of the Company or of the Exchange to
terminate the listing of the Share on the Exchange due to a merger by
absorption or by creation, a change of legal form into 2 company without
shares or any other reason or the termination of the listing of the Share at the
Exchange or the announcement of the Exchange that the listing of the Share at
the Exchange will terminate immediately or at a |ater date and that the Share
will not be admitted, traded or listed at any other exchange which is
comparable fo the Exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

the Issuer andfor its affiliates (§ 15 of the German Stock Corporation Act
(AKtG)) are, even following economically reasonable efforts, not in the position
(i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose of any
transactions or investments that the Issuer considers necessary to hedge ifs
risks resulting from the assumption and performance of its obligations under
the Warrants or (i) to realize, regain or transfer the proceeds resulting from
such transactions or investments;

a procedure is introduced or ongoing pursuant to which all shares or the
substantial zssets of the Company are or are liable to be nationalized or
expropriated or otherwise fransferred to public agencies, authorities or
organizations;

the application for insolvency proceedings or for comparable proceedings with
regard to the assets of the Company zccording to the applicable law of the
Company,; or

any other event being economically comparable to the before-mentioned
events with regard to their effects.

"Related Exchange” means the options or futures exchange with the highest trading
volume of option or futures contracts relating to the Share. If option or futures
contracts on the Share are not traded on any exchange, the Related Exchange shaill
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be the options or futures exchange with the highest amount of option or futures
contracts relating to shares of companies having their residence in the country in
which the Company has its residence. If there is no options or futures exchange in
the country in which the Company has its residence on which option or futures
contracts on shares are traded, the Issuer will determine the Related Exchange in its
reasonable discrefion (§ 315 German Civil Code (BGB)) and will make notification
thereof in accordance with § 10,

"Market Disruption Event" means the occurrence or existence of any suspension of, or
limitation imposed on, trading in (a) the Shares on the Exchange, or (b) any option or
futures contracts relating to the Share on the Reiated Exchange (if such option or
futures confracts are traded on the Related Exchange), provided that any such
suspension or limitation is materfal in the reasonable discretion of the 1ssuer (§ 315 of
the German Civil Code (BGB)). The occurrence of & Market Disruption Event shall be
published in accordance with § 10.

A limitation regarding the office hours or the number of days of trading will not consti-
tute a Market Disruption Event if it results from an announced change in the regular
business hours of the Exchange. A limitation on trading imposed during the course of
a day by reason of movements in price exceeding permitted limits shall only deemed
to be a Market Disruption Event if such fimitation still prevails at the tme of
termination of the trading hours on such date.

3. If on the Valuation Date the Reference Price of the Share is not determined and published
by the Exchange or on the Valuation Date a Market Disruption Event occurs, the
Valuation Date shall be postponed to the next following Exchange Business Day on which
the Reference Price of the Share is determined and published again by the Exchange and
on which a Market Disruption Event does not ocour.

If, according to the before-mentioned, the Valuation Date is postponed for five
consecutive Exchange Business Days, and if also on such day the Reference Price of the
Share is not determined and published by the Exchange or a Market Disruption Event
occurs on such day, then this day shall be deemed to be the Valuation Date and the
lssuer shall estimate the Reference Price of the Share in its reasonable discretion (§ 3156
German Civil Code (BGB)), and in consideration of the prevailing market conditions on
such day and make a notification thereof in accordance with § 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

1. The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

2. The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidaied to form a single series and increase the aggregate principal

amount of the Warrants. The term “Warrants* shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other dufies in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to he
made under the Warrants any laxes, fees and/or duties payable by the Warrantholder in
accordance with fhe previous sentence.
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§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent”. The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents {together with the Warrant Agent
the “Warrant Agents").

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such fermination or such bank being
unable or unwilling to continue to act ag Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent.  Such appointment or termination shali be published in accordance with
£10.

2. The Warrant Agents shall be held respensible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscigntious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, alf the obligations of the |ssuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafier called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New |ssuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obliger under the Warrants,

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer” shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption ghall be permitted unless
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(a) the New lssuer has agreed to assume all cbligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New Issuer has agreed to indermnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(¢) the lssuer (in this capacity referred to as the "Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New lssuer and the Guarantor have obtained all governmental authorisations,
approvals, congents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upcn any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

§10
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacion de la Bolsa de Madrid") (the "Bulletin™).

§ 11
(LIMITATION OF LIABILITY)

The lssuer and the Warrant Agents shall be held responsible for acting or failling to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material ohligations
under ar in connection with the Terms and Conditions of the Warrants negligently or willfully
or (i) breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The Issuer shall be entitled without the consent of the Warrantholders (a) 1o correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete pravisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3, Should any provision of these Terms and Conditions in whaole or in parf be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provigions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankiurt am Main, Federal Republic of Germany.

5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.
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8. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation 1s for
convenience only.

Frankfurt am Main
March 17, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
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