08-07 '09 11:45 FAX +49 69 13647496 _ Commerzhank AG g oo1/036

COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated July 9, 2009

with respect fo the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
Shares demoninated in EUR

(to be publicly offered in the Kingdom of Spain and
to he admitted to tracding on a regulated market in the Kingdem of Spain)

COMMERZBANK i



08/07 '09 11:45 FAX +49 69 136474906 Commerzhank AG

e

RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Progpectus 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 ASSOQCIATED WITH THE WARRANTS (AMERICAN STYLE)

(General

Warrants on shares (the "Warrants", the "Underlying Asset’) grant to the holder (ithe
"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 exceadad 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 oceurrence 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 cther 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 io 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 {o
the underlying Share being replaced by other securities, a basket of securities and/or cash or
io 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 confracts on the relevant shares are traded on an
options or futures exchange.

In the case of the occurrence of an Exiraordinary Eveni as set forth in the Terms and
Conditions of the Warrants, the Issuer may (instead of an adjustrment) terminate the Warrants
prematurely. (An Exiracrdinary 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 |ssuer to undertake transactions to'hedge its risks arising from the obligations
of the Issusr under the Warranis, the application for insolvency proceedings with regard tt_:n the
assets of the Company, ete.) 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 assoclated 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 dispropertionately 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 Underlyiﬁg Asset and the expectations of market
participants regarding its price,

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

« the lifetime of the Warmrants. |
Risks associated with the Valuation of the Undérlying 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. Facters 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 nurmber 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
Lnderlying Asset is increasing in value, the value of a Call Warranis may fall.

Risks associated with the Volatility of the Undaflylng Asset

The tarm "Volatility" refers to the frequency and ‘magnitude of changes of the market price
with respect 1o an Underlying Asset. Volatility is. affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in thé options, futures
and other derivatives markets. The anticipated volatility i5 commonly known as "Implied
Volatility", while the experienced volatility is defined as "Histaric 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 infer 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 Warranis 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 overcq'mpénsated by a decreasing volati!ity with &
negative effect on the value of the Warrants, Therefore, the Volatility of an Undgrlylng Assat
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 futqre
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 permanantly. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the tima value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therafore 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 efiect 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 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 Settlement Amount of the Warrants being exercised and may result in
such Cash Settletnent 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 ungsecured 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 persan who purchases any of the Warrants is relying
upon tha 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. Tha 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 c¢an 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 invesiors 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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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 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 rescld or
surrendered for cancellation. The Issuer may, but is not obligad 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 illiguid, an investor may have to exercise such Warrants {o 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 valug of such Warrants.

Risks in connection with Borrowlng

If the investor abtaing a Ipan 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 unfavourakly, but alsc 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 purghase 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 to
sustain lpsses instead of the expected gains.”

Rizsks 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 dees not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developrments 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
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
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
Settlernent Amount received by the Warrantholder exercising his Warrants.

The Influence of Hadging 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 conelusion or dissolution of these hedging
transactions on the valus of the Warrants or the size of the Cash Settlement Amount to which
the holder of & 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 cer;hin Investments

The investment activities of cerain investors are subject to legal investment laws and
reqgulations, 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 borrawing and
(¢} other restrictions apply fo 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 depen‘ds on a number of interrelated factors,
including economic, financial and political events beyond the lssuer'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.

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 WI|| fluctuate or risks relating to dividends,
over which the |ssuer has no control. The perfonnance of the shares depends to a very
significant extent on develupments on the capital imarkets, which in tum depend on the
general global econcmic situation and more speclflc: economic and paolitical conditions.
Shares in companies with low to medium market capitalisation may be subject to even higher
risks (e.9. relating fo 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 ar 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 a 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 dou not confrary to investors which directly
invest in the shares, receive dividends or other d|str|but|ons payable to the holders of the
underlying shares.
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General Inform stlcn

This document containg the Final Terms of the Wsrrsl-uts described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus”),
the Supplement A io the Base Prospectus dated: Apnl 27, 2009 (the "Supplement A"}, the
Supplement B to the Base Prospectus dated May ! 12, 2008 {the "Supplement B"). Full
information on the 1ssuer and the offer of the Wsrrsnts is only available on the basis of a
combination of these Final Terms, the Base F'rcspsctus the Supplement A and the
Supplement B. '}

Commerzbank Aktiengesellschaft (the "Issuer”, the "Bank" ar "Commerzbank", together with
its consolidated subsidiaries "Commerzbank Grcup"|lcr 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, |cass 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. |

Prospectus Liability

No person is or has been authorized by the Issuer tc give any information or to make any
representation not contained in or not consistent Wwith 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 bexrelied upon as having been authorized
by the |ssuer. u|;
The delivery of this Final Terms does not at any tirh's imply that the information contained
herein concerning the lssuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the FmallTsrms or the Warrants is cormect as of
any time subsequent to the date indicated in the dccumsnt containing the same.

Subscription and Sale IE

|
The Issuer has issued on July 7, 2008 (the "IssulL Date") warrants relating to Shares

denominated in EUR (the "Warrants") with an |ssus 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 Wsrrants have been admitted to trading on
the Madrid Stock Exchange.

Increases of a Series of Warrants

The lIssuer reserves the right to issue from tlms| to time without the consent of the
Warrantholders additional tranches of Warrants with substsntlslly identical ferms, so that the
same shall be consolidated to form a single seriesbearing the same security codes and
increase the size of the Warrants issued previously.

I
Characteristics ' ;

008,036

Type

Strike i
Price in Exerﬁ;ze Exchange

Share ISIN
EUR | . Pemh

Ratio | Issue Size

lssue Price
on the [ssue
Date in EUR

Call

Banco Blibao Vizcaya ] 0

Argentaria, 5.A.
ES0113211835

DEOOOCMAXPDY

7.00

07.07.2008 -
20:08, 2'309

MCE

05

2,500,000

0.98

Call

Banga Bilbao Vizcaya
Argentaria, 5.A,
ES0113211835

DEOOQCMAXPES

7.00

07.07. 2009 -
18140, 2009

MCE

0.5

2,500,000

1.07

Call

Banco Bllbao Vizcaya
Argentaria, 5.A.
ES0113211835

DEOOOCMAXPF2

7.00

07.07. EE]DEI -
19.1 2009

MCE

0.5

2,500,000

1.12
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Stike | L. lssue Price
Lo Exerc.lse n
Share ISIN Price in Exchange | Ratio | Issue Slze | on the Issue
Type EUR Period Date in EUR
Banco Bilbao Vizcaya a.
Call |Argentaria, S.A, pecoocmaxpca | 700 | g; 33?0 MCE 05 | 2,500,000 124
ES0113211835 N
Banco Bilbao Vizcaya .
Gall | Argentaria, S.A. DEOODCMAXPHE | 8.00 %'gg'gggg MCE 0.5 | 2,500,000 0.58
ES0113211835
Banco Bilbao Vizcaya ]
Call  |Argenteria, SA, DECOOCMaxPJ4 | B0 |7 % gggg MCE 05 | 2,500,000 0.69
ES0113211835
Banco Bilbao Vizcaya j
Call | Argentaria, S.A, DEODOCM4XPK2 |  8.00 %g:gggg MCE 0.5 | 2,500,000 0.76
ES0113211835 )
Banco Bilbao Vizeaya _
Cal | Argentaria, S.A DEQOOCMaxPLO | 800 |97 gg gg?g MCE 05 | 2500000 0.90
E50113211835
Banco Bilbao Vizcaya _
Call | Argentaria, S.A. DEODOCM4XPM8 | 850 |9 ‘g; gggg MCE 05 | 2,500,000 0.40
E50113211835
Banco Bilbzo Vizcaya | R
Cal  |Argentaria, S.A. DEOOOCM4XPNG |  8.50 ?g%gggg MCE 0.5 | 2,500,000 0.53
ES0113211835 i
Banco Bllbao Vizcaya 07 2606 -
Call |Argentaria, SA. DEGOOCM4XPP1 |  B.50 %ﬂ%‘ggg MCE 05 | 2,500,000 0.60
ESD113211835
Banco Bilbao Vizeaya .
Cal | Argentaria, S.A. DEOOOCMAXPQY |  B.50 ?'a"g; gg?g MGE 05 | 2,500,000 0.75
ES0113211835
Banco Bilbao Vizeaya .
Gall | Argentaria, S.A DEOQOCM4XPR? |  9.00 gg}gg-gggg MGE 05 | 2,500,000 0.26
ES0113211835 '
Banco Bilbao Vizcaya j
Call | Argentaria, S.A DEOOOCMaxPss | .00 | {7 % gggg MCE 05 | 2,500,000 0.39
ES0113211835
Banco Bilbao Vizcaya o7 \_ 07'2009 _
Call Argentaria, 5.A. DEGOOCMAXPTA 2.00 1911 20'39 MCE 0.5 2.500.000 0.48
ES0113211835 ‘
Bancao Bilbac Vizcaya 07.07. 2009 .
Call | Argentaria, S.A. DEQDOGMAXPU1 900 |4742 2009 MCE 05 | 2,500,000 0.51
ES0113211835
Banco Bilhao Vizcaya 1
Gal | Argentaria, S.A. DEOOOGMAXPVS |  9.00 ?g o ggﬁ’g MCE 05 | 2500000 0.62
ES0113211835
Banco Bilbao Vizcaya 07 07, 2009 _
Call  |Argentaria, S.A, DEODOCM4XPWT |  9.50 20 08, 2009 MCE 05 | 2,500,000 0.16
ES0113211835
Banco Bilbao Vizeaya o7l07. 2009 _
Cal  |Argentaria, S.A. DEOOOCMAXPXS |  9.50 | s 2009 MCE 05 | 2,500,000 0.28
ES0113211635
Banco Bi_ll:)ao Vizcaya 07\ o7, 2009 _
Call Argentaria, S.A. DEODOCMAXPY3 .50 1811 2009 MCE 05 | 2,500,000 0.35
ES0113211835
Banco Eii_lbao Vizcaya 07‘ 7. 2909 .
call | Argentaria, S.A. DEQOOCM4XPZO | 9.50 18.05. 2@10 MCE 0.5 | 2,500,000 0.51
ES0113211835
Banco Bilbao Vizcaya 07}. 07. 2&09 _
Call  |Argentaria, 5.A. DEODOCM4XQA1 | 10.00 2006 Shoa | MCE 0.5 | 2,500,000 0.09
ES0113211835 |.
Banco Bilbao Vizcaya 07 07.2h09 -
Call  |Argentaria, SA DEOOOCMAXQBY | 10.00 |, 510, oo |MCE 0.5 | 2,500,000 0.19
ES0113211835 |
Banco Bilbao Vizcaya 07 07, 2009 )
Gall | Argentaria, S.A. DEOOOCMA4XQGC7 | 10.00 1911 2009 MCE 0.5 - | 2,500,000 0.25
ES0113211835
Banco Bl_lbao Vizcaya 07,07, 2009 _
Call | Argentaria, 5.A. DEODOCM4XQDS5 | 10.00 | 03,2010 MCE 0.5 | 2,500,000 0.41
ES0113211835

|
:
l
[
|
|
|
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Strike : |ssue Price
Py Exercise "
Share ISIN Price in . Exchange | Ratio | lsgue Size | on the Issue
Type EUR Period Date in EUR
Banco Bilbao Vizcaya Ang _
Gall | Argentaria, S.A. pEccocmexes | 1100 |97-S72008° lwmce 05 | 2,500,000 0.17
ES0113211835 .
Banco Bilbao Vizcaya 0o .
Put | Argentaria, SA. DEOOCMAXQFD | 700 |oror2000" | MCE 05 | 2,500,000 0.05
ES0113211835 it
Banco Bilbao Vizeaya nna .
Put | Argentaria, SA. peojocmaxaes | 700 | T9T208 ImcE 05 | 2,500,000 0.15
ES0113211835 ) .
Banco Bilbao Vizeaya .
Put | Argemara, S.A. DEOOOCMAXQHE |  7.00 %5’?3333 MCE 0.5 | 2500000 0.21
ES0113211835 i
Banco Bilbao Vizcaya _
Put | Argentaria, SA. DEOOOCMaxQU2 | 7.00 | rorsdee” | MoE 05 | 2500,000 0.34
ES01132118356 I
Banco Bllbao Vizcaya Y _
Put | Argentaria, SA DEOCOCMéxaKo | 800 |or-OT209- I mce 05 | 2,500,000 0.14
ES0113211835 o
Banco Bilbao Vizcaya _
Put  |Argentaris, S.A. pEosocmaxate | soo |7 OTZ008 | mMcE 05 | 2500000 0.21
ES0113211835 T
Banco Bilbao Vizcaya i
Put | Argentaria, S.A. peogocmaxame | 800 | 9TOT208- | peE 05 | 2,500,000 0.28
ES0113211835 o
Banco Bi_lbau Vizoaya 07.07.2009 -
Put Argentaria, S.A. DEQDOCMAX N4 B.00 19.11.2009 MCE 0.5 2,500,000 0.35
ES01132118356 o
Banca Bilbac Vizcaya 07.07.2000 -
Put Argentaria, S.A. DEMOOCMAXPS 8.00 18.03.2010 MCE 0.5 2,500,000 0.51
ESQ113211835 T
Banco Bilbao Vizcaya _
Put | Argentaria, S.A. DEODOCMaxQQ? | 800 | 9TO72009- | e 0.5 | 2,500,000 0.33
ES0113211835 T
Banco Bilbao Vizcaya SAAG
Put | Argentaria, S.A. pEsoocmaxars | e00  |S7972009° | mce 05 | 2,500,000 0.49
ES0113211835 -
Banco Bi_lbao Vizcaya DT.DT.éDDQ _
Put Argantaria, 5.4 DEQOOCMAX QS 2.00 19.11 2008 MCE 0.5 2,500,000 0.55
ES0113211836 -
Banco Bilbao Vizcaya 07.07.2009 -
Fut Argentarla, 5.A. DEQOOGMAXATH 5.00 17.12.2009 MCE 0.5 2,600,000 0.60
ES0113211835 T
Banco Bi_lbao Vizcaya 07.07 2008 -
Put Argentaria, 5.A. DEOQOOGMAXQUY 9.00 | 45032010 MCE 0.5 2,500,000 0.73
ES0113211838 Bl
Banco Bilbao Vizcaya 07.07.2000 -
Put Argeniaria, 5.A, DEDOOCMAXQVT 10.00 20.08 2009 MCE 0.5 2,500,000 0.66
ES0113211835 -
Banco Bilbao Vizcaya 07.07.2008 -
Put Argentaria, 5.A. DEOOOCM4X QWS 10.00 15.10.2009 MCE 0.5 2,500,000 0.79
ES0113211835 o
Banco Bilbao Vizeaya 07.07.2000 -
Put Argentaria, 3.A. DEQROCMAXQX3 10.00 19.11.2009 MCE 0.5 2,500,000 0.85
ES0113211835 -
Banco Bilbao Vizcaya 07.07.2008 -
Put Argentaria, S.A. DEOOOCMAX Y1 10.00 17.12.2009 MCE 0.8 2,500,000 0.89
ES0113211835 -
Banco Bilbao Vizeaya 07.07.2009 -
Put Argentaria, 5.A. DEOQOCM4XQES 10.00 18.03.9010 MCE 0.5 2,500,000 1.02
ES0113211835 T
Banco Santander, 5.A. 07.07.2009 -
Call ES0113900.37 DEQOOCMAXRAD 7.00 20.08.2009 MCE 0.5 2,500,000 0.77
Banco Santander, S.A. 07.07.2009 -
Call ES0113900.37 DEOOOCM4XRBY 7.00 15.10.9009 MCE 0.5 2,500,000 0.88
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cai | Banco Senierder SA- | DECOOCMAXRCS | 7.0 ?gz?zﬁggg -~ |McE 0.5 | 2,500,000 0.87
cay | Banco Satander, SA- | DEosOCMAXRDS | 7.00 ?Eigéiﬁgﬁg | McE 05 | 2500000 0.96
Car | Banco Santander, SA | DEOOOCMAXRE1 | 750 ?;:%:gggg " |McE 0.5 | 2,500,000 0.71
cal | Dane g S DEOOOCM4XRFE | 8.00 gg:g;ﬁg:gg "~ |mce 0.5 | 2,500,000 0.38
call  |Bance Santander, SA | pEgooCMAXRGS | 8.00 | oI mce 0.5 | 2,500,000 0.52
cay | Banco Santancer, SA- | DEODOCMAXRHA | 80D 07.07.2000 " |mce 05 | 2,500,000 0.51
Call | gance Sanander SA. pEcvocMaxrJo | Boo | TOT 299 | mce 0.5 | 2500000 0.71
cal | 22000 Samtanee A | DECOOGM4xRKe | 850 oy | mcE 05 | 2500000 0.24
Cal | Danco Samtander, SA. | DEODOGMAXRLE | 850 :’;gggggg * ImcE 05 | 2,500,000 0.31
Call |ganco Sanarder SA | DEDDOCMAXRMA | 850 %:%:gggg | McE 0.5 | 2,500,000 0.38
ca) |Banco Santander, SA- | pEoOCMAXRN2 | 850 | ThTraane | MCE 05 | 2500000 0.36
Call | Eanco Samander. S.A DEOOOCM4XRP7 |  8.50 ?;:%éggg - |mee 0.5 | 2,500,000 0.41
call | Banco Sartander, SA- | pDEcooCMAXRQS | 850 %g;gg?g " |McE 0.5 | 2,500,000 0.57
Cay | 23co Santander SA | DEOOOCMAXRRS | 9.00 ggjggéggg -~ |mce 05 | 2,500,000 0.14
can | Banco Sattancer SA DEOOOCM4XRS1 | 900 |37:002093 | mcE 05 | 2,500,000 0.20
Call | gance Samarder, SA- | DEODOCMAXRTY | 9.00 %:%;;ggg " |McE 05 | 2,500,000 0.26
cal | Bance Santander, SA | DEGOOCMAXRUT | 9.00 - | McE 05 | 2500000 0.25
Cay |BancoSantander, SA. | pEogocMaxrvs | 900 | J797200% | mMCE 05 | 2,500,000 0.2
Can | S2nco Savtancer, SA- | DEODOGMAXRWS | 9.00 | enaots” |[MCE 05 | 2,500,000 0.46
Call | panco Santander, S.A DEOOOCMAXRX1 | 950 |97002000" | MCE 0.5 | 2.500,000 0.07
cal  |BancoSantander SA. | DEODOCMAXRYS | .50 ?;g;gggg " |mcE 05 | 2,500,000 0.12
Can | 22nco Santarder, SA- | peooocMaxRze | 050 | J0902008° | mce 0.5 | 2,500,000 0.17
cal |2anco Santander, S.A DECOOGMAXSAT | 950 |200T2000° I MCE 05 | 2,500,000 0.18
Cal | DA S aangen SA DEOOOCMA4XSBS |  9.50 aosaoi0 | McE 05 | 2,500,000 0.36
Call | Danoo Santander, SA. | DEOODGMAXSC3 | 11.00 ﬁ';:%:gggg | mee 05 | 2.500,000 0.06
Put E;’l‘m ;a;c;gﬁgg{er, SA. DEQOOCMAXSDA | 7.00 gg:g;zgggg © | mcE 05 | 2,500,000 0.07
Put Eg‘gﬁ‘?‘ fg‘g&jg;’e“ SA. DEQOOCM4XSES | 7.00 ?;:%:gggg © |mce 0.5 | 2,500,000 0.15
Put Eg’éﬁﬂf;&gﬁgger‘ SA. DEOOQCMAXSF6 7.00 ?g:ﬂ:gggg - |McE 0.5 | 2,500,000 0.20
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Put | g SA- | pEcoocmaxses | 700 |T0O9TZ09 | MCE 0.5 | 2,500,000 0.22
pu | Banco Santander, SA | DEcoocMaxsH2 | 7.00 %'_gg';g;’g " | McE 05 | 2,500,000 0.37
pu | BancoSantander, SA- | bEooocmaxsse | 800 gg:g;:gggg " | McE 05 | 2,500,000 0.19
Put | panco Sarancer SA DEooocMaxsKe | 800 | 072008 | mce 0.5 | 2,500,000 0.27
put | Bance Samender, SA DEODOCMAXSL4 |  B.00 %j%gggg © |mcE 0.5 | 2,500,000 0.28
put | panco Sartander. SA- | pEoooCMaxsM2 | 800 %ﬂjgggg -~ |mcE 05 | 2,500,000 0.35
pu | Baneo Samtander, SA- | pepoocmaxsNo | 800 | Ji0so0%0 | MCE 05 | 2,500,000 0.56
pu | Banco Santander, SA- | DEOCOCMéxsPS | 850 ??33133{33 " | mcE 0.5 | 2,500,000 0.37
Put Eg’aﬁﬂ g;&;igger, SA. DEOOOCMAXSQ3 | 9.00 gg:gg:gg;gg " | MCE 05 | 2,500,000 0.45
put | Eance Samtergen SA | DEOCOCMéXSR1 | .00 ?;g;gggg - |mcE 0.5 | 2500000 0.51
put  |BancoSantander, SA- | DEcoocmaxsse | 9.00 %:%:gggg " |mcE 0.5 | 2,500,000 0.56
Put E;‘B‘:‘I‘: Santander SA. DEDOOCMAXST? | 9.00 %:ﬁ:gggg " |McE 05 | 2500000 0.59
pu  |BancoSantander SA. | DEOOOCMaXSUS | 900 ?ﬁ;gggg " |McE 0.5 | 2,500,000 0.63
put | Banco Sertanger A | DEooocMaxsva | 900 ?gg;ggﬁ'g - |mce 05 | 2,500,000 0.81
Put | ganco Samarder SA- | DEonocMaxsw1 | 950 ??,:gg:gggg - |mcE 05 | 2,500,000 0.68
put | Banco Santander, SA- | DEoDOCM4XSXS | 10.00 ﬁ’;:?;éggg "~ | Mce 05 | 2,500,000 0.97
Can | Bankinier, 54 DEODOCMaxsY? | 7.00 | 9TOTA00 | mce 05 | 500,000 0.96
Call | Zankimer S DEQOOCM4XSZ4 |  8.00 ?;gggggg " |mce 05 | 500,000 0.44
Cal | Bonkinier 52 DEOODCM4XTAS |  8.00 %g;gg?g ~ |McE 05 | 500,000 0.68
Call | pankiner, =4 DEOOOCMAXTB3 |  9.00 ?;:3;:‘3333 = | McE 0.5 | 500000 0.24
Call | parkinter. S8 DECOOCM4XTO1 | 900 | 7072009~ | pog 05 | 500000 0.38
Call | Bankinter =2 DEOoOCMaxTDS | go0 | 7072008 (mcE 05 | 500,000 0.48
Call | DA o DEGOOCM4XTET | 10.00 ?;8;3833 " |mcE 0.5 | 500,000 0.14
cal | Eankiter, SA peooocmaxtra | 1000 [ 747-208 7 ImcE 05 | so0000 0.26
Call | oo earaay DEGOOCMAXTGZ | 10.00 ﬁ’;;ggigggg © |mcE 05 | 500,000 0.35
Put Eg‘g‘fli%%r%g';; DEQOOCM4XTHO | 7.00 ??j?ﬁggg © | McE 0.5 500,000 0.40
Put | CanKMer S DEOOOCM4XTJ6 | 7.00 | 1072008 | mcE 05 | 500,000 0.56
Put Eg%ﬁ'%%@g';; DEOOOCMAXTK4 | 800 |97:07:2009- | e 0.5 500,000 0.39

17.09.2009
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Bankinter, 5.A. 07.07.2009 - 500,000 0.93
Put 80113670137 DEOOOCMAXTL2 900 |17 155008 | MCE 0.5 .
Barkinter, 3.A. 07.07.2009- | np 0.5 500,000 1.92
Put | Esor13s7ola7 DEOQOCMAXTMO | 900 | 15'03 2010 : :
Gamesa Corporacion ; j
Call  |Tecnologica S.A. DE0OOCMAXTNE | 1000 | J5072000" | MCE 05 | 500,000 1.84
E&S0143416115 : ‘
Gamesa Corporacion _
Call | Tecnologica S.A. DEOOOCM4xTP3 | f200 | 70720087 | mMcE 05 | 500,000 102
ES0143416115 S
(Gamesa Corporacion |- _
Call | Tacnologica S.A. DEODOCMaxTQt | 13.00 | T7- 072008 Iwmce 05 | 500,000 0.51
ES0143416115 T
Gamesa Corporacion | .
cal | Teenologica 5.A. DEOOOCM4xTRY | 1300 | STETZEE " | MCE 05 | 500000 0.4
ES01434161158 e
(Gamesa Corporaclon 07.07.2009 -
Call Tecnalogica S.A. DEGOOCMAXTSY 15.00 17 0ol2009 MCE 0.5 500,000 0.7
ES0143416115 U
Gamesa Corporacion 07.072008 -
Calt Tecnologica 5.A. DEOOOCM4XTTS 15.00 18 032010 MCE 0.5 500,000 0.55
ES0143416115 -
Gamesa Corporacion 07.07.2009 -
Call Tecnologica §.A. DEQOOCM4XTUS 16.00 17 1212008 MCE 0& 500,000 0.26
ES0143416115 T
Gamesa Corporacion | .
Call | Tecnologica S.A. DEOOOCMAXTVY | 1700 | (7072905 | Mk 05 | 500000 0.31
ES0143416115 T
Gamesa Corporacion ) 07_0.’,}_'2009 _
Put Tecnplogica §.A. DEJOOCMAXTWG 10.00 17.12.2009 MGCE 0.5 500,000 0.15
ES0143416115 o
Gamesa Corporacion o7, 071.2009 _
Put Tecnologica 5.A. DEOQOCMAXTXT 10.00 18.03 2010 MCE 0.5 500,000 0.26
ES0143416115 T
Garmesa Corporacion 07.07.2000 -
Put Tecnologica 5.A. DEOOOCMAXTYS 12.00 17 092009 MCE 0.5 500,000 0.24
EZ0143416115 -
Gamesa Corporacion 07. 07;.‘2009 _
Fut Teonologica S.A. DEOOQCMAXTZ2 12.00 17.12 2009 MCE 0.5 £00,000 0.45
ES0743416115 T
Gamesa f;‘.orporac:iun 07 072000 -
Put Tecnologica 5.A. DEOGOCMAXUASL 12.00 18 03‘ 2010 MCE 0.5 500,000 0.60
EZ0143418115 o
Gamesa Corporacion o7, 0'4.‘2009 _
Put Tecnologica §.A. DEQOOCMAXLUEA 14.00 17.12.2009 MCE 0.5 500,000 0.96
ES0143416115 T
Gamesa Corporacion 07.07.2009 -
Put Tecnologica 5.A. DEQOOCM4XUICS 14.00 18042010 MCE 0.5 200,000 1.13
ES0143416715 T
Repsal YPF, S.A. 07.07.2009 -
Call ESO173516115 DEOROCM4XUDY7 14.00 20.08.2009 MCE 0.5 2,500,000 1.16
Repsol YPF, S.A. 07.07.2008 -
Call ES0173616115 DEGOOCM4XLIES 14.00 15.10.2000 MCE 0.5 2 500,000 1.29
Repsal YPF, 3.A, 07.07:2009 -
Call ES0173516115 DEOOOCMAXUF2 14.00 19_11"‘2009 MCE 05 2,500,000 1.38
Repsal YPF, S.A. 07.07:2008 -
Call ES0173516115 DEOCOCMAXLIGO 14.C0 18.03.2010 MCE 0.5 2,500,000 1.53
Repsol YFF, 5.A. 07.07.2009 -
Call ES0173516115 DEGOOCM4XUHE 156.00 20.082009 MGCE 0.5 2,500,000 0.73
Repzol YPF, 5.A 07.0?2_009 -
Call ES0173516115 DEQOGCMAX U4 15.00 15‘16.2%9 MCE 0.5 2,500,000 0.93
Repsol YPF, S.A. 07.07:2009 -
Call ES0173516115 DEODOCM4XLIKZ 16.00 MCE 0.5 2,500,000 1.03
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Call Eggﬁ‘;'ag':g 1A DEQOOCMAXULO | 1500 %:gg:gg?g © |McE 05 | 2,500,000 1.22
Call | B e 135‘“' DEQOOCM4XUMS |  16.00 gg:gg:gggg ~ | mcE 05 | 2500000 0.41
cal | R e DEQOOCMAXUNS |  16.00 %:%Eggg * | McE 05 | 2500,000 0.63
Cal  |Ropsal YR B4 DEOOOCMaxuP1 | 1600 | 17472999 | mcE 0.5 | 2,500,000 0.74
Cal | pee DECOOCMAXUQS | 16.00 oror200 ™ | mce 05 | 2500,000 0.95
Call | pebe iTe DEODOCMAXUR? | 1700 | 50012008 | mCE 0.5 | 2,500,000 0.19
Call | RepeO EE oA DECDOCMAXUS5 | 17.00 |37052000" | MCE 05 | 2,500,000 0.31
Call | R DEOOOCMAXUT3 |  17.00 ?;%gggg -~ |mMcE 05 | 2,500,000 0.40
Call | RepsO DEOCOCMAXUU1 | 17.00 %ﬂgggg "~ |McE 05 | 2,500,000 0.51
Call | R e DEOOOCM4XUVE | 17.00 ?;%Eggg " |mcE 0.5 | 2,500,000 0.59
cal  |Repeol ¥FE. S A DEOOOCMAXUW? | 17.00 %"gg}:gg?g " | McE 0.5 | 2,500,000 0.72
cal | Repeo e A DEOOOCMMXUXS |  18.00 gggggggg - Imce 05 | 2,500,000 0.08
Call | R o DEOOOCMAXUY3 | 18.00 %:ﬁ’ggggg " | MGE 05 | 2,500,000 0.24
call |DEPsolYPE, A DEOOOCMAXUZO |  18.00 ?;?Zéggg © |mcE 05 | 2500000 0.33
cal | Ropeo DECOOCMAXVAT | 18,00 ?gggggﬁ’g = |McE 0.5 | 2,500,000 0.54
Cal | pepsol VT SA DEOCOCMAXVES | 18.00 ﬂgzggﬂgggg " | mce 0.5 | 2,500,000 0.08
Put | Eepeo e e DECOOCMAXVG? | 1400 |STO7R009- 1 yer 05 | 2,500,000 0.13
Put | e ] f‘E"A' DEOOOCM4XVDS | 14,00 %%‘gggg "~ IMcE 05 | 2.500,000 0.30
put | Repsol VPR, SA DEOODCMAXVES | taco |T9T2000" | MCE 05 | 2500000 | 0.3
Put | Repsal YET, SA pEcooCMaxvro | 1400 | IT-072009- | yce 05 | 2,500,000 0.67
Put | EoReo e fﬁ'A' DEOOOCMAXVGE | 15.00 ggg;,gggg ~ |McE 0.5 | 2,500,000 0.25
put | Repsal YET, A DEGOOCMAXVHE |  15.00 %?Q'gggg " |mce 05 | 2,500,000 0.46
Put | ReRee T DEOOOCMAXVJ2 | 15.00 %mgggg " | mce 05 | 2,500,000 0.56
Put | Ropsol YR SA DEOOOCM4XVKD |  15.00 ﬁ'g:ggﬁgﬁ'g " | mee 05 | 2,500,000 0.68
pup | EeReO T o DEOOOCMA4XVLE |  16.00 gg:ggjgggg * | mcE 05 | 2,500,000 0.46
Put Eggi‘;';;':g ; 155-"" DEOOOCMAXVME |  16.00 ?;:ggigggg = 05 | 2500000 0.58
Put | B r e e DEcoOCMaxvN4 | 1800 |ST9T2009 | mcE 05 | 2,500,000 0.68
put | Repsol YER, SA DEDOOCMAXVPY | 1600 | 06 075003" | MCE 05 | 2,500,000 078
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pu | Rapsdl VT DA DEOOOCM4XVQ7 | 16.00 ?;Eggggg " |mce 0.5 | 2,500,000 0.86
Put | R g DEOOOGMAXVRS | 16.00 | 2002008 | mce 0.5 | 2,500,000 1.42
put | Repso YBF, SA DEODDCMaxvs3 | 18.00 |9t ggéggg " | MCE 05 | 2,500,000 1.15
Put | e DEQOOGM4XVT1 |  18.00 %%;ggg | McE 0.5 | 2,500,000 1.30
Put | RepsolYIl. oA DEQOOCMAXVUS | 18.00 ﬁ’;%gggg " |mcE 05 | 2500000 1,38
Put | e e DEOOOCMaXWV7 | 1800 |97 gg”gg?g " |mece 05 | 2500000 173
Call | oo s DEQOOCMAXVWS | 14,00 %'ggl 2008~ |mee 0.5 | 2,500,000 133
Call | Laeionea S DEQOOGMAXVX3 | 1500 |HF g;gggg - |mce 05 | 2,500,000 0.63
Can | Telefonica SA DEOOOCMAXVY1 |  15.00 ?;:%ﬁggg " | MCE 05 | 2500000 0.60
Cal | Lacforiea 84 DEDOOCMAXVZS | 15.00 %:ﬂagggg -~ |mce 0.5 | 2,500,000 0.78
Call | fasires o DEOOOCMAXWAS |  15.00 ?Egg 2008~ |wmce 05 | 2500,000 1.01
Call E"S‘Sﬁgﬁbgﬁ DEOOOCM4XWE? | 15,50 gg'gg gggg - |Mce 05 | 2,500,000 0.46
cal | Tocfenica SA DEOOOCMAXWCS | 1550 b % gggg " |mcE 05 | 2,500,000 0.64
Call | famiraca 6 DEOOOCMAXWD3 | 1650 ﬁ';?;’iéggg " |mcEe 05 | 2500000 063
Cal | [oefotica A DEOOOCM4XWE? | 1600 | o0 gg@ggg = Imce 05 | 2,500,000 0.31
Call | Locioricn. S DEODOCMAXWES |  16.00 %:%Eggg " |MCE 05 | 2500,000 0.49
can | [oefoNea SA DEOooCMaxwas | 16.00 | 7972009 | yce 05 | 2,500,000 0.49
Call | Lot oy DE00OGM4XWH4 | 16.00 | 95 g;{ig?g © Imce 05 | 2,500,000 0.73
Cal | Loeforica. A DEOOOCMAXWJO | 16.50 gg-gé@ggg * | mcE 05 | 2,500,000 0.20
Gal | Laanea £ DEOOOCMAXWKB | 1650 | {7 %Eggg " |mce 05 | 2,500,000 0.37
Can | poetonica S DEODOCM4XWLG | 1650 | ?;"jgggg " | McE 05 | 2500000 0.38
Call | Loeforion o5 DEQOOCMAXWM4 |  17.00 %gégggg - |mce 05 | 2,500,000 0.12
Cal | LoeioRes S DEOOOCMAXWN2 | 17.00 |37 %Hgggg " | McE 0.5 | 2.500,000 0.26
Call E;'gﬁ"gﬁgbgfg DEOOICMAXWP7 | 17.00 ?E:?ﬁ%ggg © | MeE 05 | 2,500,000 0.29
Call | [ElBfOnIca SA DEQOOCMAXWQS |  17.00 ?;:gg%g?g " |MCE 05 | 2500,000 0.51
Call E;'g‘m:jgbgﬁ DEOOOCM4XWR3 | 18.00 gg gg gggg - |Mce 05 | 2500000 0.03
Call | foiraea S8 DEOOOCMaxwst | 18.00 |7 %Eggg " |McE 0.5 | 2,500,000 0.14
call | Jelcfonica. 54 DEODOCMAXWTS |  18.00 %'?ﬁggg * |mMce 0.5 | 2.500,000 0.16
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Can | Teiefonica SA DEOOOCMaxwWU? | 1800 | 0972009~ ImcE 05 | 2,500,000 0.35
cal | Laeteres S DEOoocMaxwvs | 1800 | 97972008 | Mk 05 | 2,500,000 0.13
put | Loetoniea A pEcoocMaxwwa | 1400 | 97072008 | mce 05 | 2500000 | 050
Put | foeronea S DEOOOCMAXWX1 | 15.00 | 2r-0712908° | mcE 0.5 | 2,500,000 0.16
put | 1olefonica SA pEcoacMaxwys | 1500 | 97972009 | yee 05 | 2,500,000 0,31
put | Letomea S DEOOOCMaxwzs | 1500 | 909729997 I MCE 05 | 2,500,000 0.47
Put Eggﬁ"&gbgﬁ DEQOOCMAXXA7 |  15.00 ?;:2;; %ggg © |MCE 05 | 2,500,000 0.54
Put | Toefénica 54 DEOOOCMAXXBS | 1500 | S70r20% " | mce 05 | 2,500,000 0.69
put | Loetonce S DEOOOCMAXXC3 | 1600 |a00ka009" | MCE 05 | 2,500,000 0.34
Put | Toictorica, S DE0OOGMaXXD1 | 1600 | 37072000 | MCE 05 | 2,500,000 0.43
Pup | Leleitniea SA DEOOOCMAXXES | 160 | 5972008 | MoE 05 | 2500,000 0.51
Put | faeionea S A DEOOOCMaxxFe | 16.00 | (7975008 | mcE: 05 | 2500000 0.70
Put | Locioria. 52 DEOOOCM4XXG4 | 1600 ° |S0-00-2099~ | e 05 | 2,500,000 052
put | Telsfonica. 54 DEODOCMAXXHz | 17.00 |90 072000 | MCE 05 | 2500000 0.64
put | Laleforica SA DEOOOCMAXXJs | 17.00 |JTITZ008" | mcE 05 | 2,500,000 0.79
Put | Locforica SA DEOOOCMaxXxKs | 17.00 | 0972009 |mce 05 | 2,500,000 1.00
Put | Lelefonica SA pEoocMaxxLa | 1700 | 79720087 mcE 05 | 2,500,000 1.06
Put | pactomea S pEcoocmaxxmz | 17.00 |§7O02000 I mcE 05 | 2500000 120
Securitization

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
Reqistro, Compensacion y Liquidacidn 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 paricipations in or rights with
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 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

applicable law),
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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.

Avallability of documents

These Final Terms, the Base Prospectus, the Supplement A and the Supplement B 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 Commerzbank Akfiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of March 31, 2009 are available in their current
form on the internat page of Commerzbank: www.commerzbank.com.

Paymant Date
July 9, 2009
Settlement

The Warrants will be cash settled. Settlement will fake place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as spacified 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 withhalding 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 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 descripticn and characterigtics of each specific igssue of
Warrants and to consult with their lawyers or tax advisors in order to determine the tax
implications far their specific situation (i.e., local regulations). Investors should likewize 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 valug which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

17 -
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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 gsin 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 Automatlc Exercise at the Expiration Date),
capital gain or loss will be calculaied as the difference between (i) the Cash Seftlement
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 cap|tal 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.

Comporate 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 takpayérs 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 pravisions included in the Legmlatwe 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. B

|
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 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 issusd by an entity or person resident in the Spamsh
territory. Consequently, income from the Warrants shcmld not be considered as obtained in
the Spanish territory.

As a general rule, income obtained by a.permanent‘esfablishment located in Spain of a non-
rasident 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 ahd Gift Tax

‘ “I
As 2 consequence of the holding of the Warrants ar its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

information on the Underlying Asset 1‘ :

The asset underlying each series of Warrants are the ghares detailed in the above table,
Information on the shares and the respective companles is available on the internet page:
www_comdirect.com.

-18 -
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T

A

Selling Restrictions in the European Economic Areg,

in any member state of the European Economic Area (YEEA”) that has implermented Directive
2003/7T1/EC (ithe "Prospectus Directlve’) (the "Relevant Member State”), the Warmrants
may, with (and including) the day of entry into effect f/ the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, pravided that this
is permitted under the applicable [aws and other legal provisions, and further provided that

(a} the Public Offering starts or occurs within ]3 period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the ProspectusiAct 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 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 exe‘mption from the obligation to prepare a
prospectus exists as set forth in' the implementing law of the respective Relevant
Mermiber State in which the Public Offering shall occur.

"Public Offering” means (i) a communication to per 1jx::ns 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 moré closely in the implementing law of the respective
Relevant Member State, in which the Public OﬁeringsTall Qceur.
- Ik

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 an ‘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 o be taken.

-19 -
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Terms and Conditions of

§1

.
'H
|
|
|
|
;
b

Commerzbenk AG

the Warrants

i
(FORM, TRANSFERABILITY)

i .
Each series of Wamants (the ' "Warrants’

) are issued by Commerzbank

Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer").
|
|

|
Each series of Warrants will be repqeeented by.|
Warrant”) which shall be deposited, with Societ
Registra, Compensacion y quundeclon de Valore‘
Madrid, Spain (the “Clearing System”).

Definitive Warrants will not be issued and the rig
excluded. The Warrantholders shall receive co-o
respect 1o the Global Warrant which are transfer:
and the rules and regulations of the Clieerlng Syster

global bearer warrant (the “"Global
ad de Gestidn de los Sistemas de

t of delivery of definitive Warrants is
nerehlp participations in or rights with
ble in accordance with applicable law
m.
!

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be velid

authorised officers of the Issuer. 5

if it beaf

|
s the hand-written signatures of two

The term "Warrantholder" in these Terms and Cpnditions refers to the holder of a co-

ownership participation in or right with |reepect to th

I
|

| §2
(DEFINITIONS)

& Global Warrant.

For the purposes of these Terms end Conditions, the following definitions shall apply

(subject to an adjustment in accordance with § 4).

"Cash Settlement Amount”

| ‘ .
The Cash Settlement Amount is the amount éxpressed in Euro ("EUR") (the “lssue

Currency”) (rounded, if neceeeeri(, to the next
rounded upwards) which shall bé equal to (i]

Eurocent (EUR 0.01) with EUR 0.005
iJ 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 Werrente) ex
Ratio.

"Exchange”
The Exchange is the stock exchange determm

"Exchange Business Day" means, e day on

::reeeed in EUR multiplied with (ii) the

d in paragraph 2.

hlch the Exchange and the Related

Exchange are open for trading dunng theml respectwe regular trading sessions,

notwithstanding the Exchange or Related E

weekday closing time.  Any tredlng or tradin!

trading sessions on the Exchange or the RITJ
"Exercise Period" |

account.

Subject to an early termination pursuant to § 4
from and including the first day of the permf
paragraph 2 until 10.00 a.m. {Madrid ttme)
"Expiration Date"). .

"Minimum Exercise Number of Warr:ants“
The Minimum Exercise Number Of Warrants is,

=20 -

chenge closing prior to its echeduled
): activities after or before the regular
ated Exchange will not be taken inio

lthe Exercise Period means the period

as specified as such in the table in
|on the last day of such period (the

i
|
100 Warrants.

F02n/036
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"Payment Business Day" means a day on which‘;
Time Gross seftflement Express Transfer sy,
platform (TARGETZ) is open and the Clearing

Currency.

"Ratiﬂ"

Comperzbank AG

4]

i
]
B

i

i

the Trans-Eurcpean Automated Real-
stern which utilises a single shared
System settle payments in the Issue

The Ratio is a decimal figure equal to the ratio ‘gleiétailed in paragraph 2.

"Reference Price” means the closing price of the '?'Share as determined and published by
tha Exchange on the Valuation Date. |

"Share”

The Share is the share determined in paragrapilp_lz

"Strike Price" means the price of the Share detern;jf

"Valuation Date"

J

|
ined in paragraph 2.

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

For each series of Warrants the terms "Share™ "Strike Price”, "Exercise Period":

#o21/036

2.
"Exchange"” and "Ratio” shall have the following meaning:
T
Strike :
Type Share ISIN PHice in E;::icql:e Exchange Ratlo
EUR
Banco Bilbao Vizcaya 1|
Call | Argentaria, S.A. DEOOOCMAXPD7 oo |SoEeane T | MCE 05
ES0113211835 1 e
Banco Bilbao Vizcaya T i
Cal  |Argentaria, S.A DECOOCMAXPES | 7ioo  |ST072009 e 05
ES0113211835 | -
Banco Bilbao Vizcaya 1.
Call Argentaria, 5.A. DEOODCMAXFF2 ;?lDD ?g?zgggg - MCE 0.5
ES0113211835 i o
Banco Bilbao Vizcaya I
Call | Argentaria, S.A. DECOOCM4XPGO | g0 |STOT2008- yce 05
ES0113211835 T
Banco Bilbao Vizcaya | j
cal  |Argentaria, S.A, DECOOGMAXPHS Boo | 5072008 | yee 05
ES0113211835 _ gl T
Banco Bilbao Vizeaya 1l _
Call |Argentaria, S.A, DEODOCMexPae | lsop | 07972008~ yep 0.5
ES0113211835 K o
Banco Bilbao Vizeaya il
Call | Argentaria, S.A. DEDODCGMAXPK2 oo (1472008 | MGE 05
ES0113211836 iR A
Bangp Bilbao Vizcaya ‘ | ]
Cal  |Argentaria, S.A DEOOOCM4XPLO | oo [ §7O72009- ) yer 05
ES0113211835 K N
Banco Bilbao Vizeaya il
Call  |Argentaria, S.A. DEQOOCMAXPMS: ng.so 07.07.2009- | mcE 05
ES0113211835 ‘ il ==
Banco Bilbao Vizeaya ‘ ]
Call  |Argentaria, 5.A. pEcoocmaxpne | lgso (97972009 fyce 05
ES0113211835 K -
Banco Bilbao Vizcaya 'R
Gal  |Argentaria, S.A. DEQOOCMAXPP1 mso |J7OT2009- ImcE 05
ES0113211835 B -
Banco Bilbao Vizcaya |
Cal  |Argentaria, S.A. DECOOCMAXFPQS 850 | (i orante | MCE 05
ES0113211835 | e
i
S21- |
I
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|
i}
Stflke -
Type Share ISIN Pril'cra in E;::ﬁ;:e Exchange Ratio
EUR
Banco Bilbao Vizeaya s .
Call | Argentaria, S.A. DEOOOCM4XPR7 gpo | 7-072009- | mcE 05
ES0113211835 I 8-
Banco Bilbao Vizcaya Il )
Call |Argentaria, S.A. DEOOOCMAXPSS gpo  |STOTENS" | mce 0.5
ES0113211835 -l e
Banca Bilhao Vizcaya § _
Call | Argentaria, S.A DEDOOCMAXPT3 gpo | 97072009 g 0.5
E50113211835 K o
Banco Bilbao Vizcaya I} j
Cal | Argentaria, S.A. DEOOOCMAXPU1 epo  [9797200% |mce 0.5
ES0113211835 i o
Banco Bilbao Vizcaya i _
Cal | Argentaria, SA. DECCOCM4xPve || gioo | STOTE008- |mcE 0.5
ES0113211835 B 03
Barco Bilbas Vizcaya it .
Cal | Argentaria, S.A. DECOoCMaxPw7 || ko | oT-072003- | mce 0.5
ES0113211835 IH] e
Banca Bilbao Vizcaya ;‘: )
Call | Argentaria, S.A. DEODOCMAXPXS a0 | 7972008 | mce 05
ES0113211835 [l S
Banco Bilbao Vizcaya i ]
Call | Argentaria, S.A. pEcoocMaxPYs || eso  |S79T.2008 | Mok 05
ES0113211835 I -
Banco Bilbaa Vizcaya (! _
Cal  |Argentaria, S.A DEOOOCMAXPZ0 950 |ITOT2000 | mcE 05
ES0113211835 it "
Banco Bilbao Vizcaya Ik _
Cal |Argantaria, S.A. DEOOOCMAXQA 1000 |S7002000 | MCE 0.5
ES0113211835 i s,
Banco Bilhag Vizcaya i j
Call | Argentarla, S.A DEgoocmaxass || fdoo |{T9020007 McE 05
ES0113211835 i 0.
Banco Bilbao Vizcaya i R
Cal | Argentaria, S.A, pEooocmaxac? || 1q00 | Dr972009- |\ yep 05
E50113211835 il -
Banco Bilbaoe Vizcaya ” _
Call | Argentaria, S.A pEOpocMaxaDs || 000 | 90072009 yce 0.5
ES0113211835 i 0
Banco Bilbao Vizcaya I _
Call | Argentaria, S.A. DEOOOCMAXQES aton |9707.2009- e 05
i1 17.12.2009
ES0113211835 il
Banco Bilbao Vizcaya iR ]
Put | Argentaria, S.A DEOOOCMAXQFO sloo | 7072008 |mce 05
ES0113211835 It 08.
Banco Bilbao Vizeaya i _
Put  |Argentaria, S.A DEODoCMaxacs || i7loo | JLT-2908 " |wmce 05
ES0113211835 ik A0
Banco Bllbao Vizeaya s )
Put  |Amgentaria, S.A pEOsOCMaxaHs || oo | 97972809 | e 05
ES0113211835 -
Banco Bilbao Vizeaya ' il _
Put | Armgentaria, S.A DEOOOCMAXQJ2 irioo  [94o72509" | mcE 0.5
ES0113211335 it o
Banco Bilbao Vizcaya i .
Put | Argentaria, S.A, DEcoocMaxaKe | | [eloo o0 009 | MCE 0.5
ES0113211835 Ik e
Banca Bilbao Vizcaya I -
Put | Argentaria, SA. pEococMaxate | | eloo  |§79T-2008" | wicE 05
ES0113211835 ‘1: T
Banco Bilbao Vizcaya i j
Put | Argentaria, S.A. DEcoCMaxams || goo | 97072009 | e 05
ES0113211635 ] 0.
Banco Bilbao Vizcaya iy .
Put  |Argentaria, S.A, DEoDOCMaxaNs | | fgoo | 97072009 i mee 0.5
ES0113211835 ik T
g
il
i
22.
i
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Strike
Type Share ISIN P;"ica in E;::ir:-jge Exchangs Ratio
EUR
Banca Bilbao Vizeaya _
Put  |Argentara, SA DEGOOCMA4XQPY oo | (7072009 |mce 0.5
ES0113211835 e
Banco Bilbao Vizcaya | ; _
Put | Argentaria, S.A. DEQODGMAXQQ7 oo0  |ofCT2o0e T | MCE 05
ES0113211835 ‘ T
Banco Bllbao Vizcaya
Put  |Argentaria, S.A. DEOOOCMAXQRS || 16,00 G7.07.2009 | MCE 0.5
ES0113211835 \ o
Banco Bilbao Vizcaya ‘
Put  |Argentaria SA. DE0OCCMAXQS3 oo0 | {797200% |mcE 0.5
ES0113211835 -
Banco Bilbao Vizcaya _
Put  |Argentaria, S.A. DEDJOCMAXQT oo |S7OTE08 I mcE 05
ES0113211835 T
Banco Bilbao Vizcaya
Put  |Argentaria, S.A. DEODOCM4XQUS w00 | 95975099 |mce 0.5
ES0113211835 T
Banco Bilbao Vizcaya ‘ |
Put  |Argentaria, S.A. DEOOOGMaxav7 || fo.0 | TSRIRNN | MGE 05
ES0113211835 | o
Baneco Bilbao Vizcaya ‘
Put | Argentaria, SA DEOooCMaxaws || 000 | JT-G72009 " | mee 05
ES0113211835 S
Banco Bilbao Vizcaya ‘ _
Put | Argentaria, S.A DE0OOGMAXQX3 000 |9797-2909 - | mE 0.5
E50113211835 S
Banco Bilbao Vizcaya i
Put Argeniaria, 5.A. DEQROCMAXQY 10.00 ?;'%'gggg T |MGE 0.5
ES0113211835 . T
Banco Bllbao Vizeaya
Put  |Argantaria, S.A. DEODDCMAXQZE 1000 | 95972008 | mee 0.5
ES0113211835 | -
Banco Santander, 5.A. | 07.07.2009 -
Call E20113000037 DEODOCMAXRAS 7.00 20082008 MCE 0.5
Banco Santander, 5.A. | ‘ 07.07.2009 -
Call ES0113900J37 DEOOOCMAXRBY | 7.00 15.10.2009 MCE 05
Banco Santander, S.A. 07.07.2009 -
Call ES0113900J37 DEQDOCMAXRCS 7.00 19.11.2000 MCE 0.5
Banco Santander, 5.A. . 07.07.2008 -
Call E50113900./37 DEODOCMEXRD3 7.00 18.03.2010 MCE 0.5
Banco Santander, $.A. 07.07.2009 -
all E9011390037 DECOOCMAXRET 7.50 17.12.2008 MCE 0.5
Banco Santander, 5.A. 1 07.07.2009 -
Call ES0113900J37 DEOOOCM4AXRFS | B.00 20.08.2009 MCE 0.5
Banceo Santander, S.A. | 1 07.07.200% -
Gall ES0113000.37 DEQDOGM4AXRGE 8.00 15.10.2008 MCE 0.5
Banco Santander, S.A. 07.07.2009 -
Call ES0113900J37 DEQOOCMAXRH4 8.00 19.11.2009 MCE 0.5
Banco Santander, 5.A. ] 07.07.2009 -
Call ES0113000J37 CEQOOCMAXRJIO B.00 18.03.2010 MCE 0.5
Banco Santander, S.A. _ 07.07.2009 -
Call ES0113900.137 DEODOCMAXRKR 8.50 20.08.2009 MCE 0.5
Banco Santander, 5.A. ) 07.07.2009 -
Call ES0113900J37 DEQOOCMAXRLE _ 8.50 17.08.2009 MCE 0.5
Banco Santander, S.A. | | 07.07.2009 -
Call ES0113900J37 DEOOOCMAXRM4 ‘ 8.50 15.10.2000 MCE 0.5
Banco Santander, S.A. | 07.07.2009 -
Call ES0113000J37 DEQOOCMAXRNZ i B.50 19.11.2009 MCE 0.5
Banco Santander, S5.A. { ! 07.07.2009 -
Call ES0113900J37 DEMDOCM4XRPY | 8.50 17.12.2009 MCE 0.5
-23-
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|

i
Type Share ISIN Piit;g(ien E;g:;ﬂze Exchange Ratio

EUR

Call | panco Sartander. S.A. DEQOGCMAXRQS ‘ gso | OTO72009- | yer 05
Call [ 2ando Saptander. 5.4 DECOOCMA4XRR3 ; 9.00 a0 |McE 0.5
can | Bance Sastancer, SA DEQOOCMAXRS1 o0 | JrO72009- | mce 05
Gall E;‘a‘;‘;g;;éjgg” 5.A. DEOOOGMAXRTS ‘ oo0 [97972009- | moE 05
Call | panco Samanoer SA DEQOOCMAXRUT eoo | 0707.2009- | yce 05
Call | Zanoo Samtander S.A DE0OOGMAXRVS 900 |37iaa0e  |mcE 0.5
Cail | Dance Santarder, SA. DEODOCMAXRW3 ‘ 9.00 Sror oo |mce 0.5
o [ h | wowon | (G2 e | o
can | Banco Santander, S.A. DEOOOCMAXRYS 950 |97O72009- | mcE 05
Gan | Bance Santander, S.A. DECOOCM4XRZS gs0  |L920% " |mMcE 05
cay | Bance Santander, SA DEQOOCMA4XSAT 39.50 O e |McE 0.5
Call Eg‘;‘fﬁl B'S;;ct)ﬁggfler, S.A. DEDOOCMAXSES 0,50 %:g}gg?g " |McE 0.5
Call | o DE0OOCM4XSC3 ‘ ;11.00 e | MCE 0.5
Put Eg’éﬁ‘jgg;g?gge“ SA. DEDOOCMAXSD } 7.00 gg:gg:gggg' MCE 0.5
put | Banoo Santander, SA. DECODCM4XSED 700 |9 |McE 0.5
put | Bance Satander, S.A. DEQOOCMAXSF6 ; ‘37.00 o7 a7.2009 - | MoE 05
put | Bance Samander, S-A. DEOOOCMAXSG4 | 7.00 qr.07200 " | mcE 05
Put Eggﬁggggiggen SA. DEODOCM4XSH2 || 17.00 ?E:gg:ggﬁ’g' MCE 05
Put Eg‘;ﬁﬂfgggjg?e“ SA DECOOCMA4XSKE ||  (8.00 ar.or2008- | mce 05
put | Sanco Samancer SA DEOOOCM4XSL4 gon | 97072009~ 1 e 05
Put | Bance Samtancer. SA. DECOOCMAXSM2 _1 soo | (7975309 |mce 05
Put | ganco Sartander S.A DEOOCMAXSNO || 8.0 %g;ggﬁ’g MGE 05
Put Egg?f," fggﬁgge" S.A. DEODDCMAXSPS 850 ?;:3;:3333 © | MeE 05
pur | Bance Samander, S.A. DECOOCMAXSQ3 ‘ 000 | O107.2008- | moE 05
Put Eg’&‘;ﬁ’l ?Qagéﬂgge“ SA. DEODOCM4XSR '9.00 ?;:g;:gggg ~ |mMcE 0.5
o [ | oo | ow |GnEE [

YR

7%
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Strike :
Type Share ISIN Price in E:er_c 158 Exchange Ratio
. eriod
EUR
Banco Santander, 5.A - 07.07.2009 -
Put S 0113500037 DECOOCMAXSUS 8.00 17125008 | MCE 0.5
Banco Santander, S.A. 07.07.2000 -
Put Eo 011390037 DEOOOCMAXSV3 ‘9.00 18.032010 | MCE 0.5
Banco Santander, 5.A. . 07.07.2009 -
Put ES0113900.37 DEQOOCMAXSW1 | 9.50 17092008 | MCE 0.5
Banco Santander, S.A ‘ 07.07.2009 -
PUt | Ea0115000.57 DEQDOGMAXSXO \ 10.00 |17 755009  |MCE 05
Bankinter, 5.A. 07.07.2009 -
Call 30113679137 DEODOCMAXSYT 7.00 18030010 | MCE 0.5
Bankinter, 5.A. \ 07.07.2009 -
Call ES0113670157 DEOOUCMAXSZ4 18.00 17.09.2008 MCE 0.5
Bankinter, S.A. 07.07.2009 -
Call ESO113676137 DEOOOCMAXTAS 1B.00 18052010 | MCE 0.5
Bankinter, $.A. 07.07.2009 -
Call EE01138T6137 DEOQOCM4XTB3 .00 17002009 | MCE 0.5
Bankinter, 5.A. ! 07.07.2009 -
Gall 0113670137 DECOOGMAXTC | 9.00 17195008 | MCE 0.5
Bankinter, 5.A. X 07.07.2000 -
Call ES0113679137 DEOOOCMAXTDS ‘ 8.00 18.03.2010 MCE 0.5
Bankinter, S.A. | 07.07.2009 -
Call E80113679137 DEODOCMAXTET 1000 | 7092009 | MCE 0.5
Bankinier, 5.A. J 07.07_2009 -
Call 90113875137 DEDDOCMAXTF4 1000 | 7422009 | MCE 0.5
Bankinter, S.A. ' 07.07.2008 -
Call S0 13676147 DEOOOCMAXTG2 1000 |iapio010 | MCE 0.5
Bankinter, S.A, ' 07.07.2009 -
Put E80113875187 DECOOCM4XTHO 7.00 17129008 | MCE 05
Bankinter, 5.A. 07.07.2009 -
Put 0113670137 DEOQOCMAXT.JG 7.00 18032010 |MCE 0.5
Bankinter, 3.A, Il 07.07.2008 -
Put EE0113670137 DEODOCMAXTKS 15.00 17092000 | MGE 0.5
Bankinter, $.A. 07.07.2009 -
Put ES0119670137 DEQGOCM4XTL2 9.00 17129000 | MCE 0.5
Bankinter, $.A. | 07.07.2009 -
Put ES0113679137 DEQOOCMAXTMO ‘9.00 15052010 | MCE 0.5
Gamesa Corporacion
Cal | Tecnologica S.A. DEOCOCM4XTNS | 1000  |O7-07-2008- | yop 05
ES0143416115 } e
Gamesa Corporacion l
Cal | Teenclogica SA. DEOOOCM4XTP3 |{| 1200 9797208 | mcE 0s
ES0143416115 | T
Gamesa Corporacion
call |Tecnologica S.A. DEOOOGM4XTAT ‘13.00 o 2ooe ™ |MCE 0.5
ES0143416115 .
Gamesa Corparacion '
Call | Tecnologica S.A. DEOOOCM4XTRY 1300 |97.072008 I mcE 05
ES0143416115 o
Gamesa Corporacion
Call | Tecnologica S.A. DEODOCM4xTS7 || (1500  |§TOT208 | mGE 05
ES0143416115 A
Gamesa Corporacion ' |
call | Tesnologica S.A. DEOOOGMAXTTS || (1500 |92 oaaarg  |MGE 05
ES0143416115 i
Gamasa Corporacion
Call | Tecnologica SA. DEQOOCMAXTU3 16.00 ?}%'iggg‘ MCE 0.5
ES0143416115 i
Garmeasa Corporacion
Call |Tecnologica S.A DEQOOCMAXTVA 1 700 |§7O02008° | mce 0.5
ES0143416115 , P
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Type Share ISIN F'Sré%e;l; liE:n E;g:ic:ze Exchange Ratlo
Put ?2&3?5;,%2"%?5“"“ DEQOOCMAXTWE o0 | §7572509° | mcE 05
ES0143416115
Put ?:&gf:gggrg?mn DEOOOCMAXTX? woo | 90072000 | McE 0.5
ES0143416115
Pu  |Tocndlgica SA oEcoocmaxtys || 1200 | 97072009- |y 05
ES0143418118
Put ?:Qngf;gggfcm DEO0OCMAXTZ2 1200 | 97072000 | mce 05
ES0143416115 :
Put ?::-.ﬁ?c?gﬁgrg?;\?mn DEGJOGMAXUAZ 1200 | 37972009° | mce 0.5
ES0143416115 i
Put %;:gls;gﬁ:rg?f:mn DEQQOCMAXUBE 14.00 ?;:?gzgggg © | MGE 0.5
ES0143416115
Put ?:nglsﬁgggrgfdm DEOOOCMAXUCS 14.00 %:g;gg?g * |mce 0.5
ES0143416115
Call | Rops0l VET A DEGOOCM4XUDT 1400 |9007.2009- 1 e 05
Call Eggﬁ%gg:l féA' DEOODGMAXUES 14.00 %:%éggg ~ |McE 0.5
Call | peRe DEGOOCMAXUFZ ||  14.00 07072008~ | mcE 0.5
cal | R e DEOCOCM4XUGO 1ag0 | 102009 ek 05
cal | Repsol ¥ DA DEOOOCMAXUHE || 1500 | STOT2009- | McE 05
car | Repsol YL, SA DEQOOCMAXU.J4 15.00 | 90972000 |mce 05
Call  |Repsal ¥V SA DECOOCMAXUKZ || 15.00 T oo Imce 05
Call | Rebe e DEGOOCMAXULO 1500 |§T97200%° |\ mcE 0.5
can |RERecL YD A DEOOOGMAXUMS 16.00 | o ona00e | MCE 0.5
Call | Ropsal YPF. 3A DEOOOCM4XUNG ||  16.00 | 7072009~ | yep 05
Call | REpeol YRL. SA pEoooGMaxuP1 | tgoo | 95972008 I mce 05
Gar | Repecl YET, SA DEOOCMAXUQS oo | 9007200 [mce 0.5
Cal | Papeorei o DEOOOCM4XURT 1700 |9 oe 2t |MCE 0.5
Call | b DEQOOCM4XUS5 1700 | 37-07200%- | mcE 0.5
Call | popeo Yot h DECOOCMAXUTS 17.00 |20 one | MCE 05
call | Repsal YT, SA DEQOOCM4XUU1 1700 | $TOT2008- | moE 05
Call | poPeaiin DEGOOCMAXUVE o0 |97 a0ee” mce 05
Cal | Fepsol ¥ A DEOOOCMAXUWT i 1700 97972009 | mce 05
Call | RO et on DECODCMAXUXS { 1800 |27072909" | mcE 05
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Type Share ISIN Psrit:ek?n E;::gze Exchange Ratio
EUR
Call | pepecl YPE: SA. DEOOOCMAXUY3 | 1800 | STOT2008- | pyep 05
Calt | Ropeo YPF. SA DEBOOCMAXUZ0 1go0 | 90972009 | mce 0.5
Ca | Reneol YPF, SA DEOOOCMAXVA 1e00 |J7-072000 | mce 05
Call Eggﬁg'a\g?g ; %A' DEDOOGMAXVES 19.00 ?;:gggggg © |Mce 0.5
Put | e e DEOOOCMaxveT | 1400 |90072009- Imce 0.5
Put | R e DEOOOCMAXVDS | 1400 | J2972009- yce 05
Put | Bepo YEL oA DEOOOCM4XVER 1400 |J207200% | mce 05
Put Eggﬁ‘;'a‘;’g ] 135‘“' DEODOGMAXVFO 14.00 ?g:g;:gg?g T |McE 0.5
Put | Jopsol YEF, SA. DEOOOCMaXVGS |  15.00  |9097 2099 |mce 05
put | RepeclTE T A DEGOOCMAXVHE | 1500 |JT872009° |mcE 0.5
Put | pepsol YREL S-A bEccocmaxvko | 1s00 | 91072009 fyer 0.5
Put | R e DEGOOCMaxvis | 1800 | 7072008 \pop 05
put | Repeol Y, SA. DECOOCMaxvMs | a0 | (3072009 | mcE 05
Pt | ESo1rasreiis DEQOOCMéXVN4 | 1600 |9540500q" | MCE 05
put | popaol YEF, SA. pEooocaxvre | 00 | E4T20087 |mce 0.5
Put | pepsol YEE. SA DEooocwlmxvm 1800 |{O2000" |mce 05
P | Caoiaeieins DEOUUG”:“‘XV% 16.00 | T0T2000" | McE 05
PUt | e n50000n+4xv53 won | 97072009 e 0.5
pat | Repsol YT, SA. DEDDDCR+4XW1 w00 |§7902308" |mcE 05
Put Eggﬁ‘;’;g':g ; 155"" DEDOOCMAXVUS 18.00 ?g:g’::gggg * |mce 0.5
Put | Repecr T A DEOOOCMAXVVT 1800 | 97072000~ e 05
call | paerca SA DEOOOCMaxvW5 | 1400  |JEOT 2008 | mcE 05
call | ocfonica 54 DEQOOCM4XVX3 | 1500  |op 72008 mce 0.5
Call Eg'gfl‘?;gjgbgﬁ DEOOOCMAXVYT 15.00 ?E:%:gggg © |McE 0.5
Call E‘;‘g:@{’gﬁb@fé DEOOOCM4XVZS 15.00 ?g:ﬁ'::gggg © |mMce 0.5
o [ | oo | w08
Gall | fosfonioa, 8.4 DEOCOCMaXWB7 | 1350 |9007-2008~ | yer 05

_a7-
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; o
|
Type Share I1SIN P?::::t?n E;;::Eze Exchange Ratio
EUR
Cay | [oeforica 54 DEDOOCMAXWCS 1550 | JLO72009- | mce 0.5
Cal | [ooiomen SR DEOOOCMAXWD3 1850 | S0072009- | mcE 0.5
Call | Lo oy DECOOCMAXWET 100 | STOT200S" |McE 0.5
Cal | oo S5 DEODOCMAXWFE 1600 | (772008 |mcE 0.5
Cal | Loctoniea 54 pEccocmaxwas | 1600 [§797-200% Tmee 0.5
Call | pactoncs S DEGOOCMAXWHA 100 |J2072000 | McE 0.5
Call Eeslgmlnggﬁi DEQ0OCMAXW.O | 16.50 gg:ggéggg' MGE 0.5
cal | Loctoniea 50 DEDOOCMAXWIKE : 1650 |or9T2909° | mcE 0.5
Call | focionica SA DEGOOCMAXWLE |  16.50 orar2ioe T | mcE 05
Cal | pastoriea S DEGooCMaxwMe | 1700 | 90072008~ yep 0.5
can | Lefonica 4 DEOOOCMAXWN2 : 1700 | JEOT2000 - | MCcE 05
Call | ooomen o DEDODCMAXWP? | 1700 |97072009- I mcE 0.6
cal | Lacionoa S5 DEOODCMJ{XWQE 1700 |§TO02000 | mce 05
Call E‘%‘ﬁﬁ?ﬁbﬁ% E_:Eooocmxwa:a I o0 |STer2i0e " |McE 0.5
Call | Loctarics ons DEOOOGMAXWS 1 : tgo0  |J7OTI009 - mcE 05
Call | o Bh DEooucM{xWTQ | 1800 | 91072008 | mce 0.5
Call | factones B DEOOOCMAXWUT 100 | 30072009 |mce 0.5
Call | poicfomien S DEODOCMAXWV/S qo00 | 97072009 | mce 0.5
Put | Tasfoniea SA DECOOCMAXWWS , 1400 |90AT200- | mce 05
Put E%'Sﬁ-’éi?éoﬁf‘a DEooncM{txwm : 1500 |5 0ra00” |McE 05
put | Loetorica S4 DE0OOCMAXWYS | 1sm0 {35000 | MCE 05
Put | poeioea S5 DEQOOCMAXWZE ' 1500 |J0972000 | mcE 0.5
— R
Put | Loefonica SA DEQOOCM4xxB5 | 1500 | §7.072009- e 0.5
Put | Laefonica SA DEOOOCMAXXCS : 16.00 | 0r2009- ImcE 0.5
Put | oo oy DEQOOCMAXXD1 i 1600 | 97072000 |mce 0.5
Put | paaaa o DEOOOCMAXXED 1600 |9797200%- |mce 05
Put EE'SZ?;E%DE{% DEOOOGMAXXES 1600 | 9012009 \mce 0.5
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Type Share ISIN : P?':;‘i:?n E;::gza Exchange Ratio
| _‘EUR
Pt Eeslgngb gfé DEDODCMAXXG4 ;15.00 ﬁ'g;g‘g;ggﬁ’g' MCE 0.5
o | eloica, SA DEOOOOMAOHZ | 1700|3006 000" | MCE 02
Put | Loctoniea S pEcoockaxxss | 7o | 97972008 | yce 05
Put E;'g:f'?"gigb E—:’g DEOOOCMAXXKE 3 317.00 %:ﬂ:gggg' MCE 0.5
Pt Eﬂslggf-‘:‘,'gggb 21’1‘3 DEQOOCMAXXLA | 117.00 T s | MCE 0.5
sececanv: | | o |vos

§3 | i
(OPTION RIGHT, EXERCISE PRQCEDURE, SETTLEMENT)

1. Subject to the ocourrence 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. '

, |
I

2. The Warrantholders are entitled to exercise the Warmrants on any Payment Business Day
during the Exercise Period. Upon the Explratlon Date the Warrants which have not been
exercised by the Warrantholders shall be SUbjECt to the provisions regarding the
Automnatic Exercise according to paragraph 4. ‘

I ;

3. Any exercise of Warrants by the Warrantho!dér sﬁall be carried out in accordance with the
provisions of the following paragraphs: |
(@ Minirmum Exercise Number of Warrants L

Except for the case of Automatic Exerc1se the number of Warrants exercisable by

any Warrantholder shall not be less than the Mlmmum Exercise Number of Warrants.

Any Exercise Notice which purports to en;ercl_se 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 Optmm nght 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 Nolices WhICh do not comply with said instructions.

Exercise Notices shall be irrevocable. | :

i}

In the case of an Exercise Notice I'EL‘.E}IVEd by the Warrant Agent on a Payment

Business Day during the Exercise Penu‘d 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 Busingss Day prior to the Explratmn Date after 3 p.m. (Madrid time)
or after such date, the provisions of the Automatlc Exercise according to paragraph 4
shall apply.



(c)

(d)

(&)
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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 wili 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 automnatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Nofice

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. |f, 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 temminated 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 Setflement

Amount has bean paid by the Warrant Agent on behalf of the |ssuer 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 Setilement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

5. Settlement

{a)

(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 Seftlement
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 |ssuer will he 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
whatsoaver in the future if it is unable to pay the Cash Seitlement Amount, after using
reasonable effort, as a result of such laws, regulations and practices, The Issuer shall
nat under any circumstances be liable for any acts or default of any cleanng system
in the performance of its duties in relation to the VWarrants.

In the case of Automatic Exercise, the Issuer will pay or cause to he paid the Cash
Sefflement Amount due in respect of all Warrants outstanding.on the relevant

-30-
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Settlernent Date fo 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 Werrentholdere Any additional cost arising from the
exercise of the Warrants shall not be borne by the lssuer.

. §4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONETIENT OF VALUATION DATE)
|
If an Adjustment Event or an Extraordinary 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 Issuer may (instead of an adjustment) terminate and redeem all, but not
less than all Warrants prematuraly on the ee:rl,r 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 (unzumuibar) for the
Issuer (the "Early Termination by the lssuer'). In any case, the Issuer 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 jand 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 edjustments to options or futures contracts
refating 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 hefore-mentioned adeStmEl'lta 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 [ssuer is also entifled to make other
adjustments taking into consideration the lTefore-mentioned principles.

Adjustments and determinations take effect as from the date determined by the
[ssuer in its reasonable discretion (§ 315 fthe ‘German Civil Code (BGB)), provided
that {in case the |ssuer takes into consideration ‘the manner in which adjustments are

(b)

2. For the purposes of this § 4 the following defin

"Adjustment Event" means:

or would be made by the Related Exchan
the date at which such adjustments take
Exchange if such option or futures contrac

qe) the Issuer shall take into consideration
effect or would take effect at the Related
ts were traded at the Related Exchange.

Adjustments as well as the effective date shall be notified by the Issuer in accordance

with § 10,

If the Warrants are called for redemption
Event, they shall be redeemed at the e

}
due to the occurrence of an Extraordinary
arly termination amount per Warrant (the

"Early Termination Amount”) which shell be calculated by the Issuer in its

reasonable discretion (§ 315 of the German Civil Code (BGB)).

Termination Amount shall be notified in. el:::

Such Early
cordence with § 10. The rights arising from

the Warrants will terminate upon the peyment of the Early Termination Amount. The
provisions of § 3 paragraph & shall apply mutatls mutandis.

ftions shall appiy:

(a) any of tha following actions taken by the‘ Issuer of the underlying Shares (the
"Gompany"): capital increases through issuance of new shares against capital
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(b)

(c)

(d)

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 extracrdinary 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 farmed, 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:

(a)

(b)

(c)

(d)

(e)

U]

(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 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 Issuer based on netifications
to the competent 2uthorities or on other information determined as relevant by
the Issuer,

the termination of trading in, or early setflement of, oplion or futures contracts
relating to 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 a company without
shares or any other reason or the termination of the listing of the Share at the
Exchanga 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 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 s affiliates (§ 15 of the German Stock Corporation Act
(Akt)) are, even following economically reasonable efforts, not in the position
(i) to enter, re-entar, 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;

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 transferred to public agencies, authorities or
organizations;

the application for insolvency proceedings or for comparable proceedings with
regard to the azsets of the Company according to the applicable law of the
Company; or :

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

a9

032,036



0807 _'09 12:03 FAX +49 69 13647496 Commerzhank AG

"Related Exchange" means the options or futures exchange with the highest trading
volume of option or futures contracts relating to the Share. If opfion 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 aptions 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 discretion (§ 315 German Civil Code (BGB)) and will make nofification
thereof in accordance with § 10.

"Market Disruption Event' means the occurrence or existence of any suspension of, or
imitation 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 1ssuer (§ 315 of
the German Civil Cade (BGB)Y). 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 consti-
tute & 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 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 puklished

2.

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 occur,

If, according to the before-mentioned, the Valuation Date is postponed for five
consecufive 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 (BGBY)), and in congideration of the prevailing market conditions on
such day and make a notification thereof in accordance with & 10.

§5
(FURTHER [SSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or 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
armount 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 Warranthelders. The Issuer is entitied to withhold from payments to be

=33 -
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made under the Warrants any taxes, fees andfor dulies 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
obligations of the Issuer {save for such exceptions as may exist from time to time under
applicable law).

g8
(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 entited 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 fermination 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.

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 o 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 granied 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
publigation 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
Iszuer") 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 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.

3. Inthe 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 [ssuer and any
reference to the country of the corporate seat of the [ssuer which is fo be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed

-34 -
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"

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 [ssuer under the Warrants
pursuant ta 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;

(c) the Issuer (in this capacity referred to as the "Guarantor") has unconditionally and
irevocably guaranteed to the Warrantholders compliance by the New lssuer 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
Guaranior and/or the New |ssuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the [ssuer 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™).

§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 aither (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 lssuer and the Warrant
Agents shall in all respects be govemned by the laws of the Federal Republic of Germany

2. The lssuer shall be entitied without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
ar 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 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 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.
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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
July 8, 2009
COMMERZBANK
AKTIENGESELLSCHAFT

g S
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