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RISK FACTORS

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

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

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

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

The Warrants are American style warrants and may be exercised during an Exercise Peariod.
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 ofherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

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

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

Special Characteristics of Warrants relating to Indices

If the index to which a specific Warrant relates is no longer calculated and published by the
relevant index sponsor of such index but by another person, company or institution
acceptable to the 1ssuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any referance made to the index sponsor shall, if the context so admits, then refer to the
SUCCESSOr SPONSOT,

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

In the case that the cccurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share”)
has a material effect on the price of the Index, the Issuer is entitied to make adjustments to
the Terms and Conditions of the Warrants. (An Adjustment Event means amongst others the
substitution of the index by a successor index or any of the following actions taken by the
company issuing the Index Share: capital increases, spin-offs, adjustments with respect to
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option or futures contracts relating to the Index Share, etc.) Such adjustrments may infer alia
affect the Strike Price as well as the Ratio.

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

General Risks associated with the purchase of the Warrants

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

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

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

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

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

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. 1t is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
&.g9. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges, Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Rizks associated with the Volatility of the Underlying Asset

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

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

Risk of Loss due to a Decrease in the Time Value

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

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

Risk associated with Leverage

A typicai feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proporfionately 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 ineurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable perieds, but also downwards in unfavourable
perieds. 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 Exercize 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 fo 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 cccurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

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

Issuer Risk

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

Posgible liliquidity 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 resold or
surrendered for cancellation. The Issuer may, but is not obliged to, be a market maker for an
issue of Warrants. Even if the Issuer is a market maker for an issue of Warrants, the
secondary market for such Warrants may be limited. To the extent that an issue of Warrants
becomes illiguid, an investor may have 1o exercise such Warrants to realise value.

Potential Conflicts of Interest

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

Risks in connection with Borrowing

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

Risks associated with Currency

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

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

Influence of ancillary Costs on Potential Profit

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

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

The Influenca of Hedging Transactions of the Issuer on the Warrants

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

Legal Investment Considerations may restrict certain Investments

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

Rigk Factors relating to the Underlying Asset

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

Dependency on the value of the index components

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

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

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

Price index — dividends are not taken into account’

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

No influence of the Issuer

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

No liability of the index sponsor

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

No recognised financial indices, no indepandent thfrd parny

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

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

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

This document contains the Final Terms of the Warrants described herein and must be read
in conjunction with the Base Prospectus dated February 27, 2009 (the "Base Prospectus™),
the Supplement A to the Base Prospectus dated April 27, 2009 (the "Supplement A"), the
Supplement B to the Base Prospectus dated May 12, 2009 (the "Supplement B"). Full
information on the Issuer and the offer of the Warrants is only available on the basis of a
combination of these Final Terms, the Base Prospectus, the Supplement A and the
Supplement B.

Prospectus Liability

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

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

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

Subscription and Sale

The Issuer has issued on July 7, 2009 (the "Issue Date") warrants relating to the IBEX 35
Index (the "Warrants") with an issue size of 2,500,000 per series and at an issue price per
series of Warrants as detailed in the following table. The Warrants shall be publicly offered in
the Kingdom of Spain as of the first day on which the Warrants have been admitted to frading
on the Madrid Stock Exchange.

Increases of a Series of Warrants

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

009

Characteristics

Type ISIN Strike Price Exercise Period Issue Price on the
in index polnts Issue Date in EUR,

Call DECODCMAXXNG 8,500.00 07.07.2009 - 14.10.2009 1.43

Call DEOOOCMAX KPS §,500.00 07.07.2009 - 18.11.2009 1.48

Caill DEDCOCMAXXQ3 8,500.00 07.07.2009 - 17.03.2010 1.68

Call DEQOOCM4XXRA1 8,700.00 07.07.2009 - 19,08.2009 1.08

Call DEQOOCM4XXSH 9,000.00 . 07.07.2009 - 19.08.2009 0.85
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Type ISIN Strike Price Exercise Perlod |ssue Price on the
in index points Issue Data in EUR
Call DEOQOCMAXXTT 9,000.00 07.07.2009 - 16,09,2009 0.97
Call DEOODCM4XXUS 9,000.00 . 07.07.2009 - 14.10.2009 1.07
Call DEODOCMAXXYVS 9,000.00 07.07.2009 - 18.11.2009 1.13
Call DEOOQCMAXXW 9,000.00 07.07.2009 - 17.03.2010 1.36
Call DEDGOCMAX XS 5,200.00 07.07.2009 - 19.08.2009 Q.71
Call DEODOCMAXYT 9,200.00 07.07.2009 - 16.09.2009 0.83
Call DECOOCMAXXZ4 £,200.00 07.07.2009 - 14.10.2009 0.54
Call DEOOOCMAXYAS 9,200.00 07.07.2009 - 18.11.2009 1.00
Call DEODOCM4XYB3 9,200.00 07.07.2000 - 17.03.2010 1.24
Call DEOOOCMAXY 1 2,500.00 (7.07.2009 - 15.08.2009 0.52
Call DEOQOCM4AXYDS 9,500.00 07.07.2009 - 16.09.2000 0.65
Call DEOOODCMAXYET 9,500.00 07.07.2009 - 14.10,2009 0.75
Call DEODOCMAXYF4 9,500.00 07.07.2009 - 18.11.2009 0.82
Call DECOOCMAXYG2 9,500.00 07.07.2009 - 16.12.2009 0.80
Call DEOOOCM4AXYHO 9,500.00 07.07.2009 - 17.03.2010 1.07
Call DEDOOCM4XYJE 9,700.00 07.07.2009 - 16,09,2009 0.53
Call DEODOCM4XYK4 9,800.00 07.07.2009 - 19.08.2009 0.35
Call DEOOOCMAXYL2 2.800.00 07.07 2009 - 14.10.2008 0.59
Call DEQOOCMAXYMO 9,800.00 (7.07.2009 - 18.11.2009 0.668
Call DEOODCM4XYNB 9,800.00 07.07.2009 - 16.12,2009 0.74
Call DEQOOCMAXYP3 9,800.00 07.07.2009 - 17.03.2010 0.91
Call DEGODCMAXYON 10,000.00 07.07.2002 - 19.08.2009 0.27
Call DEQOOCMAX YRS 10,000.00 07.07.2009 - 14,10.2008 0.49
Call DEDCOCMAXYST 10,000.00 07.07.2009 - 18.11.2009 0.57
Call DEOOOCMAXYTS 10,000.00 07.07.20098 - 17.03.2010 a.82
Call DEQOOCMAXYLS 10,300.00 07.07.2009 - 18.09.2009 0.27
Call DEQOOCM4X YV 10,300.00 07.07.2009 - 16.12 2009 0.51
Call DEOOOCM4XY WO 10,500.00 07.07.2009 - 18.08.2009 0.11
Call DECQOCMAXYXT 10,500.00 | 07.07.2009 - 16.09.2009 0.21

-10 -
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Type ISIN Strike Price Exerclse Period Issue Price on the
in index points Issue Date In EUR
Gall DEODOCM4XYYS 10,500.00 07.07.2009 - 14.10.2008 0.30
Call DEQOOCMAXY.Z2 10,500.00 07.07.2009 - 18.11.2009 0.37
Call DEOOOCMAXZA2 10,500.00 07.07.2009 - 16.12.2009 0.44
Gall DEODOCM4XZB0 10,500.00 07.07.2009 - 17.03.2010 0.81
Call DEOOOCM4XZCE 10,800.00 07.07.2009 - 16.09.2009 0.14
Call DEDOOCM4XZDE 10,800.00 07.07.2008 - 16.12.2009 0.34
Call DEDOOCMAXZE4 11,000.00 07.07.2009 - 16.09.2000 0.10
Call DEQROCMAXZF1 11,500.00 07.07.2009 - 16.12.2009 0149
Put DEQQOCMAXZGE 8,500.00 . 07.07.2009 - 19.08.2008 0.16
Put DEODDCMAXZHT 8,500.00 07.07.200% - 14.10.2008 0.36
Put DEQODCM4XZJ3 §,500.00 07.07.2002 - 18.11.2009 0.49
Put DEQQOCMAXAK 1 8,500.00 07.07.200¢ - 17.03.2010 0.79
Put DEOOOCMAXZL9 9,000.00 07.07.2008 - 19.08.2009 0.27
Put DEOOOCMAXZMT 9,000.00 07.07.2009 - 14.10.2009 0.50
Put DEOOOCMAXZNS 9,000.00 07.07.2009 - 18.11.2009 0.63
Put DEDDOCMAXZFO 9,000.00 07.07.2009 - 17.03.2010 0.97
Put DEOOQCM4XZQ8 8,200.00 07.07.2009 - 19.08.2009 0.33
Put DEODOCMAXZREG 8,200.00 07.07.2009 - 16.09.2009 0.48
Put DEQDOCGMAXZ54 8,500.00 07.07.2009 - 19.08.2009 044
Put DEQOOCMAXZTZ 9,500.00 07.07.2002 - 16.08.2009 0.57
Put DEOOOCMAXZUO 9,500.00 07.07.2009 - 14.10.2009 0.69
Put DEOOOCMAXZVE 9.50b.00 07.07.2009 - 18.11.2002 0.65
Put DEQODCM4XZWE 9,500.00 07.07.2009 - 17.03.2010 1.19
Put DEOQOCMAXXA 9,700.00 07.07.2009 - 16.09.2009 0.566
Put DEQQOCMAXZIY2 9,700.00 01072009—15122009 1.02
Put DEQQOCM4XZZ9 9,800.00 07.07.2009 - 19.08.2009 0.58
Put DEQODCMAYAAS §,800.00 07.07.2008 - 16.09.2009 0.71
Put DEODOCM4YAB 10,000.00 07.07.2009 - 19.08.2009 0.69
Put DEOOODCM4YACY 10,000.00 07.07.2009 - 14,10.2009 0.93

-1 -
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Type ISIN Strike Price Exercise Period Issue Price on the
in index points Izsue Date in EUR
Put DEDOGCM4YADT7 10,000.00 : 07.07.2009 - 18.11_2009 1.08
Fut DEOOOCMAYAES 10,000.00 © 07.07.2009 -17.03.2010 1.44
Put DEQDOCMAYAF2 10,300.00 . 07.07.2009 - 16.09.2009 1.00
Put DEJDOCMAYAGOD 10,300.C0 I 07.07.2009 - 16.12.2009 1,34
Put DEOOOCMAYAHS 10,500.00 . 07.07 2009 - 16.12 2009 147

Calculation Agent

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

Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion vy Liguidacién de Valores, 8. A, Plaza de la Lealtad, 1, 280714
Madrid, Spain whose commercial name is [BERCLEAR (the “Clearing System™).

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

Status

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

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

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

Availability of documents

These Final Terms, the Base Prospectus, the Supplement A and the Supplement B are
available in their current form on the internet page www.warrants. commerzbank.com at the
Warrant Agent's office (Renta 4 Sociedad de Valores y Bolsa, 8.A., Paseo de la Habana 74,
28036 Madrid).

Whereas the Aricles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the gquarterly
interim report (reviewed English version) as of March 31, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.
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Payment Date
July 9, 2008
Seftlement

The Warrants will be cash seftled. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all a5 specified in detail in the
Terms and Conditions of the Warrants. '

Taxation ,
Withholding tax at source: : i

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, dulies 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 iaw or other regulation to deduct or
withhold such taxes, duties or governmental charges the [ssuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding,

Taxes payable in Spain:

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

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

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

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

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

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax. :
Gains or losses derived from the sale or éxercise of the warrants will be taxed following the
rules of the PIT Act. -

P =13 -



08707 '09 11:37 FAX +49 69 13647496 Comme‘rzbaﬂk AG g 014

Corporate Income Tax

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

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

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

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

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

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

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

Information on the Underlying Asset

The asset underlying the Warrants is the IBEX 35® Index (ISIN ES0SI0000005), as
determined and published by Sociedad de Bolsas, S.A. Information on the underlying asset
is available free of charge on the internet page of Sociedad de Bolsas, S.A.: www.sholsas.es,
Disclaimer

Sociedad de Bolsas does not warrant in any case nor for any reason whatsoever:

a) The continuity of the composition of the IBEX 35® Index exactly as it is taday or at any
other time in the past.

b) The continuity of the method for caleulation the IBEX 35® Index exactly as it is calculated
today or at any other fime in the past.

¢) The continuity of the caleulation, formula and publication of the IBEX 35® Index.

d) The precision, integrity or freedom from errors or mistakes in the composition and
caleulation of the IBEX 35® Index. :

€) The suitability of the IBEX 35@ Index for the anticipated purposes for the product offered.

Sociedad de Bolsas, owner of the IBEX 35® Index and registerad holder of the corraspanding
trademarks associated with it, does not sponsor, promote, or in any way evaluate the
advisability of investing in the financial product offered and the authorisation granted to

-14 -
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Commerzbank Aktiengesellschaft for the use of IBEX 35@ trademark does not imply any
approval in relation with the information offered by Commerzbank Aktiengesellschaft or with
the usefulness or interest in the investment in the financial product.

The design, marketing, contracting, management and performance of the financial product
offerad are the exclusive responsibility of Commerzbank Akfiengesellschaft, with the
Sociedad de Bolsas undertaking no commitment whatsoever in this respect.

Selling Restrictions in the European Economic Area

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

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

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

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

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

-15-
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Terms and Cnnditions of the Warrants
| §1
(FORM, TRANSFERABILITY)

| I
Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengeselischaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer”),

Each series of Warrants will be repre:sented by a global bearer warrant {the "Global
Warrant”) which shall be deposited with Sociedad de Gestién de los Sisiemas de
Registro, Compensacion y Liquidacion, de Valores, 5. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing Systam").l ‘

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

The Warrants can be transferred via the Clearing Syster individually.

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

The term "Warrantholder" in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with rulahspect to the Global Warrant.
! !
82
(DEFINITIONS)
| |
- !
Far the purposes of these Terms and Conditions, the following definitions shall apply
{subject to an adjustment in accordance with § 4):‘% '
' - “
"Cash Settlement Amount" . l
The Cash Settlement Amount is the amount expressed in Euro ("EUR") (the "lssue
Currency") (rounded, if necessary,|to the next Furocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceads the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in EUR multiplied with (ii) the
Ratio. '

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index level shall be equal to EUR 1.00.

"Exerclse Period" | 1
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day ofi the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date"). : ;

Index’ o -
The Index shall be the IBEX 35®!Index (ISIN ES0SI0000005), as calculated and

published by Sociedad de Bolsas, S.A. (the "Index Sponsor").
| o

“Index Business Day" means a day (c::ther than'a Saturday or a Sunday) on which the
tevel of the Index is usually calculated and published by the Index Sponsar.

|
"Minimum Exercise Number of Warrants” |
The Minimurn Exercise Number of Warrants is 100 Warrants.

oie
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“Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross setflement Express Transfer system which utilises a single shared
platform {TARGET2) is open and the Clearing System settle payments in the Issue
Currency,

||Ratiol| !
The Ratio is 0.001. l

"Reference Price" means the closing level of the Index as determined and published by
the Index Sponsor on the Valuation Date.

"Strike Price” means the level of the Index determined in paragraph 2.

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

2. For each series of Warrants the terms "étrike Price" and "Exercise Period”, shall have the
following meaning:

Type ISIN Strike Price Exercise Period
In index points
Gall | DEQOOOCMAXXNQ si.soo.uo 07.07.2009 - 14.10.2009
Call | DEOOOCMAXXPS 850000 | 07.07.2009 - 18.11.2009
Call | DEOODCM4XXQ3 8,500.00 07.07.2009 - 17.03.2010
Call | DEOOOCMA4XXR1 81700.00 07.07.2009 - 19.08.2009
Call | DEQDOCM4XXS9 9,000.00 07.07.2009 - 19.08.2000
Call | DECOOCM4XXT? 9,000.00 07.07.2009 - 16.09.2009
Call | DEODOCMaXXUS 9,000.00 07.07.2009 - 14.10.2009
Call | DEOOOCMAXXV3 9000.00 07.07.2000 - 18.11.2009
Call | DEOOOGMAXXWI 8,000.00 | 07.07.2000 - 17.03:2010
Call | DEOCOCMAXXXQ 9?.200.00 07.07.2008 - 19.08.2009
Call | DEDOOCMAXXY7 |  9/200.00 07.07.2009 - 16.09.2008
Call | DEOOOCN4XXZ4 920000 .| 07.07.2009- 14.10.2009
Call | DEDOOCM4XYAS | 95,200.00 07.07.2009 - 18.11.2009
Call | DEODOCM4XYE3 Qi,zoo.oo | o7.07.2000 - 17.03:2010
Call | DEODOCM4XYCA 91500.00 07.07.2009 - 19.08.2008
Call | DEGOOCM4XYDS 9500.00 07.07.2009 - 16.09.2009
Call | DECOOCMA4XYE? 950000 | 07.07.2009-14.10.2009
Call | DEOOOCM4XYF4 9,500.00 07.07.2008 - 13.11.2009

o1y
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Type ISIN S_trilke Price Exercise Period
In index points

Cal DEQDOCMAXY G2 9,500.00 07.07.2009 - 16.12.2009
Call DECOOCM4XYHO q&DQDD 07.07.2002 - 17.03.2010
Call DEQROCMAXYJE 8,700.00 07.07.2009 - 16.09.2009
Call DEOOOCMAXYK4 9,800.00 07.07.2009 - 19.08.2009
Call DEOCOOCM4XYL2 QBDDDD 07.07.2009 - 14.10.2009
Call DECOOCMAXYMD 9,800.00 07.07.2009 - 18.11.2009
Call DEODOCMAXYNE 9,800.00 07.07.2009 - 16.12.2009
Call DEDQOCMAXYP3 9,800.00 07.07.2009 - 17.03.2010
Call DEOQOCM4X Y1 10,000.00 07.07.2009 - 19.08.2009
Call DEODOCMAXYRS 16.000.00 07.07.2009 - 14.10.2009
Call DEODOCMAXYST 10,000.00 - 07.07.2000 - 18.11.2009
Call DEOOCCMAXYTSH 19,000.00 07.07.2000 - 17.03.2010
Call DECOOCMAX YA 10,300.00 07.07.2009 - 16.09.2009
Call DEDDOCMAX YV 1530&00 07.07.2009 - 16.12.2009
Call DEQOOCMAXYWS 10,500.00 07.07.2009 - 19.08.2009
Call DEOOOCMANYXT 10,500.00 07.07.2008 - 16.09.2009
Call DEOGOOCMAXYYS 1@50&00 07.07.20009 - 14.10.2009
Call DEQOOCMAXYZ2 1l:|l.5DD.DD 07.07.2009 - 18.11.2000
Call DEDQOCMAXZAZ 10,500.00 07.07.2009 - 16.12.2009
Call DEOOOCMAXZBO 10,500.00 07.07.2009 - 17.03.2010
Call DEOCOCMAXZCS 1@30000 07.07 2009 - 16.02.2009
Call DEODOCMAXZD6 10,800.00 07.07.2009 - 16.12.2009
Call DEOQDCM4XZE4 1LODDBU 01072009—16D92009
Call DEODOCM4AXIFA 11,500.00 07.07.2009 - 16.12.2009
Put DEQOOCM4XZ(E9 %EOODD ’ 07.07.2009 - 19.08.2009
Put DECOOCM4XZHT 51500.00 07.07.2009 - 14.10.2009
Put DEDOGCM4XZJ3 BEDDﬂU 07.07.2008 - 18112002
Put DEOQOCMAXZK1 8,500.00 07.07.2000 - 17.03.2010
Put DECOOCMAXZLD QODQDO 07.07.2008 - 19.08.2009

018
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i |
Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right: (the “Option Right"), to receive upon
exercise from the Issuer the payment, of the Cash Settlernent Amount in accordance with

these Terms and Conditions of the Warrants

The Warrantholders are entitled to exerc:lse the Warr"ants on any Payment Business Day
during the Exercise Period, Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Autornatic Exercise according to paragraph 4.

Type ISIN Strlke P'nce Exercise Perlod
in |ndex pulnis
Put DEQOOCMAXZMT QHOQDO 07.07.2009 - 14.10.2009
Put DEOOOCM4XZNS 4ﬂODDD 0TD720b9—1&112009
Put DEQODCMAXZPO ﬁﬂDODD 07.07.2009 - 17.03.2010
Put DEOOOCM4AXZQ8 QED&DD 07.07.2009 - 19.08.2009
Put | DEODOCM4XZRG 920000 ' | 07.07.2009 - 16.09.2008
Put DEOOCCM4XZS4 QﬁOODO | 07.07.2009 - 19.08.2009
Put DEOQOCMEXZT2 QjOUDO i 07.07.2009 - 16.09.2009
Put DEOOOCMAXZUI0 Qi,EDD.DO 07.07.2009 - 14.10.2009
Put DEQQOCM4XZVE 95,500.00 07.07.2008 - 18.11.2009
Put DEQOOGM4XZWG dﬁOQDD | 07.07.2009 - 17.03.2010
Put DEDOOCMAXZX4 iTOQOO 07.07.2009 - 16.09.2009
Put DECOOCMAXZY2 dJOUDO 3 07.07.2000 - 16.12 2009
Put DEQOOCMAXZZS %ﬁOUDO 07.07.2009 - 19.08.2009
Put DEDDOCMAYAAS 95,800.00 07.07.2009 - 16.09.2009
Put DEOOOCM4YABA 1¢ﬂ0&00 ; 07.07.2000 - 19.08.2009
Put DEOCOCMAYACSH 1¢ﬂ0&00 | 07.07.2009 - 14.10.2009
Put DEQQOCMAYADT 11.;),000.00 ‘ 07.07.2009 - 18.11.2009
Put DECOOCM4YAES 1(:),000.00 07.07.20009 - 17.03.2010
Put DEOOOCMAYAFR2 1li3.300.00 i 0'7.07.2009 - 16.09.2009
Put DEDOGCM4YAGO 1@30&00 : 07.07.2009 - 16.12.2000
Put DEOOOCM4YAHS 1@.500.00 : 07.07.2009 - 16.12.2009
| ;
| §3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

019
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3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs

(@)

(b)

(c)

(d}

.
Minimum Exercise Number of Warrants _
Except for the case of Autumatlc Exermse the number of Warrants exercisable by
any Warrantholder shall not be |ESS than the Minimum Exercise Number of Warrants.

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

Exercise Notice and Exercise Qate.
! ' !
In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must sirictly 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 \Notlces which do not comply with said instructions,
Exercise Notices shall be wrevc\rcable
In the case of an Exercise Niotice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the'following Payment Business Day. In the
case of an Exercise Notice recewed by the Warrant Agent on a Payment Business
Day during the Exercise Period at or afters p.m. {Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Noijce which is:received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply. ,
|

Validity of the Exercise Notice , !

Any determination as to whethér 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. L ‘.

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

\
Any Warrant for which an Exerclse NDtICE has not been received by the Warrant
Agent within the Exercise Permd and Wh]l‘.‘.h has not been autornatically exercised on
the Expiration Date shall be nuII and void.

|
The delivery of an Exercise Notlce shall constltute the irevocable decision of the
relevant Warrantholder to EXEF‘CISE the Warrants specified therein, After delivery of
such Exercise Natice, such exercising Warrantholcler may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the \Warrantholder will be liable to the Isguer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as|a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently

entering into replacemeant hedglng operatmns in respect of such Warrants,
\

i
|
|
|
|
:

Effect of the Exercise Notice

o020
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{e) Cancellation of Warrants

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

4. Automatic Exercise on Expiration

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

3. Settlement

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

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

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

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

|

|
§4 .
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, PDSTPONEMEJNT OF VALUATION DATE)

1. If the Index is no longer calculated and publishtl-.-d by the Index Sponsor but by another
person, company or institution acceptable toithe Issuer as the new Sponsor (the
"Successor Sponsor"), the Cash Seftlernent ‘Amaunt will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, i the context| so admits, then refar to the Successor
Sponsor. |

2. If at any time the Index is cancelled or replaced, the lssuer will determine in its
reasonable discretion (§ 315 of the German Ci.vil}Code (BGB)) anather index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10, Any reference made to the Indqx in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.

3. Inthe case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer

21
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|
o

| I
will make adjustments among others. ito the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event W|th respect to the Index Share has its effect on the
price of the Index.

4. If (i) the determination of a Successer 'Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the lssuer or (i} if the Index Sponsor
materially modifies the calculation method of an Index with effect on or after the issue
date, or materially modifies the Index in any other way (except for modifications which are
contemplated in the calculation method| of the Index relating to a change with respect to
shares comprising the Index, the market capitalisation or with respect to any other routine
measures) (each of such events an "Extraordlnary Event"), then the Issuer is entitled to
(a) continue the calculation of the Index on the basis of the former concept of the Ihdex
and its last determined level or (b) to termmate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
“Early Termination Date") with a prior notice of seven Payment Business Days in
accordance with § 10. ,

5. In the case of an early termination of the Warrants pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination ‘Date at the early termination amount (the
"Early Termination Amount”) which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Arnount. ‘The provisions of § 3 paragraph 5 (b) — (d)
shall apply mutatis mutandis. : ,

8. Forthe purposes of this § 4 the followiné definitions shall apply:
"AdJustment Event" means any of th!e foIIoWTng events:

| .

(a) the substitution of the Index by a Successor Index pursuant to paragraph 2;

(b) any of the following actions taken by the company issuing the Index Share
{the "Index Company"): capital increases through issuance of new shares
against capital contributian and issuance of subscription rights to the
shareholders, capital mcraases out of the Index Company's reserves,
issuance of securities with. uptlon or conversion rights related to the Index
Share, distributions of extracrdinary dividends, stock splits or any other split,
consolidation or alferation l:}f category;

(c) a spin-off of a part of the Ind:ex Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustment of option or: futures contracts relating to the Index Share on
the exchange with the highest 'trading volume in such option or futures
confracts (the “related 'exchange”) or the announcement of such
adjustment; - [

{e) a takeover-bid, i.e. an offer to take over or fo swap or any other offer ar any
other act of an individual person er 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 outstandlng shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the (ssuer
based on notifications to the competent authorities or on other information
determined as relevant by the Issuer;

I
[
%]
1
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(f} the termination of tredlng in, lnr early sefflement of option or futures
contracts relating to the Index Shere on the related exehenge or relating to
the Index itself or the announcement of such termination or early settilement:
(g) the becoming known of! Ithe mtentlon of the Index Company ar of the
exchange on which the reepeetlve Index Share are traded (provided that the
guotations of the prices of‘the Index Share on such exchange are taken for
the calculation of the Index) (the ‘exchange”) to terminate the listing of the
Index Share on the exchange dueto a merger by absorption or by creation,
a change of legal form 1nte a cnmpeny without shares or any other reason or
the termination of the Iletlng uf the Index Share at the exchange or the
announcement of the exehenge| that the listing of the Index Share at the
exchange will terminate |mmed|etely ar at a later date and that the Index
Share will not be admitted, fraded or listed at any other exchange which is
comparable to the exc:henge (including the exchange segment, if applicable)
immediately following the termlnetlon of the listing;

(h) the Issuer and/or its efﬁhetee (§ 15 of the German Stock Corporation Act
(AKtG)) are, even fellowmg economically reasonable efforts, not in the
position (1) to enter, re- enter replace, maintain, liquidate, acquire or dispose
of any transactions or |nv=etmente that the Issuer considers necessary to
hedge its risks reeultlng \from:! lthe assumption and performance of its
obligations under the Warrants, or (fi) to realize, regain or transfer the
praceeds resulting from eueh treneectlons or investmeants:

. |I

(Y & procedurs is mtredueed or ongo:ng pursuant to which all shares or the
substantial assets of the Ihdex GOmpeny are or are liable fo be nationalized
or expropriated or other\mee treneferred fo public agencies, authorities or
organizations; I

ii :

(i) the application for ineolvehey pror:eedlnge or for comparable proceedings
with regard to the assels ofl a Index Company according to the applicable law
of such company; or h :|

II

(x) any other event being ecnnemlcelly comparable to the afore-mentionsd
events with regard to their ettents

"Market Disruption Event" means the oceurrence or existence of any suspension of,

or limitation imposed on, tredlng. in the'isheree contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, Jor the euepene|en| of DI’||ImItEtIDn imposed on trading in option or
futures contracts on the Index nn the eptlone or futures exchange with the highest
trading volume of option or future| contrec:te relating to the Index], provided that any
such suspension or limitation is metenal in the reasonable discretion of the Issuer
(§ 315 of the Gerrnan Civil Code (BGB)) The occurrence of a Market Disruption
Event shall be published in eccordance'wﬂh 510

A limitation regarding the ofﬂce'hourel! or the number of days of trading will not
constitufe a Market Disruption Event |f|1t results from an announced change in the
reqular business hours of the relevenhexchange A limttation on trading imposed
during the course of a day by reeeen ef movements in price exceeding permitted
limits shall only be deemed to be a Merket Disruption Event in the case that such
limitation is still prevailing at theltlme <|3f termination of the trading hours on such
date, |

| |
If on the Valuation Date the Reference Price o' the Index is not determined and published
or on the Valuation Date a Market Disruption Event oceurs, then the Valuation Date shall
be postponed to the next Index Eluemeee Dayiion which the Reference Price of the Index
is again determined and published and un whu:-h no Market Disruption Event occurs.

023
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If accarding ta the befc:re—mentmned th|e Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still nat
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed 1o be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with §10.

-1
(FURTHER ISSUES, REPURCHASE OF WARRANTS)
The Issuer may at any time purchase|Warrants in the market or otherwise. Warrants

repurchased by or on behalf of the |ssuer may be held by the lssuer, re-issued, resold or
surrendered to the Warrant Agent (§ B)‘ for cancellation.

The lssuer reserves the right to Issua from._time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consalidated to form a _s,mgle series and increase the aggregate principal
amount of the Warrants. The term “Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§ 6
(TAXES)

All present and future taxes, fees or c:ther duties in conpection with the Warrants shall be
borne and paid by the Warrantholders. The|lssuer is entitled to withhold from payments to be
made under the Warrants any taxes, feeg and/or duties payable by the Warrantholder in

accordance with the previous sentence.

g7
(STATUS)

The obligations under the Warrants constitute diraf:,t unconditional and unsecured obligations
of the Issuer and rank at least pari passu with' all other unsecured and unsubordinated
obligations of the Issuar (save for such ExcEptanS as may exist from time to time under

applicable law). H

1.

| §8
(WARRANT AGENTS)

Renta 4 Sociedad de Valores y Bolsa 5A., 'Paseo de [a 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 lssuer is |entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents™). |-

Furthermore, the lssuer is entitied to termlnate the appeointment of the Warrant Agent as
well as of additional warrant agents. ln|the event of such termination or such bank being
unable or unwilling to.continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of mternatlonal standing as Warrant Agent or additional
warrant agent. Such appointment or tenmnatlon shall be published in accordance with
§10. g

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

@o24
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3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the‘:!Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warfant Agents are hereby granted exemption
from the restrictions of § 181 of the German Cjvil Code (BGB) and any similar restrictions

of the applicable laws of any other country

50 .
(SUBSTlTUTION OF ISSUER)

1. Any other company may assume at any.time during the life of the Warrants, subjecttc § 9
paragraph 4, without the Warranthelders' consént upon notice by the Issuer given through
publication in accordance with § 10, ah:} the obligations of the lssuer under these Terms
and Conditions. ' |

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

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

4. No such assumption shall ba permitted‘unlessqf'
' |

{a) the New Issuer has agreed to assurhe all dbligations of the Isguer under the Warrants
pursuant to these Terms and Conditions; |

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

K | :

(c) the Issuer (i this capacity referre‘g!‘ to as'ifthe "Guarantor") has unconditionally and
irevocably guaranteed to the Warrantholders compliance by the New [ssuer with all
obligations under the Warrants pursuant to'these Terms and Conditions;

I,

(d) the New Issuer and the Guarant ‘ﬁ‘ have ‘obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiéiled or the country under the laws of which
they are organised. o1

I ]

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

I ]
§10
(NOTICES)

Notices relating to the Warrants shall be ﬁpblishéd in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Catizacidn de Ia Bolsa de Madrid") (the "Bulletin”).
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(LIMITATION OF|LIABILITY)

The Issuer and the Warrant Agents shall fbe hgll:d responsible for acting or failing to act in
connection with the Warrants only if, and insofar s, it either (i) breaches material obligations
under or in connection with the Terms and: Conditions of the Warrants negligently or willfully
or (i) breaches other obligations with gross fnegllg’énce or willfully.

| !

| §12
(FINAL CLAUSES)
1. The Warrants and the rights and duties of thejWarrantholders, the Issuer and the Warrant

Agents shallin all respects be governed by thé laws of the Federal Republic of Germany
| N

2. The Issuer shall be entitlied without the consent of the Warrantholders (a) to corect
obvious typing, calculation or other enTmrs and (b) to amend or supplement contradictory
or incomplete provisions contained in !_the T'fgrms and Conditions, provided that in the
cases of (b) only such amendments andi“[,supplementa shall be permitted if such
amendments or supplements, having regard fﬁ the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e.j‘ that do not adversely affect the financial situation
of the Warrantholders materially. At‘ﬁendn'i!énts or supplements of these Terms and
Conditions have to be notified in accord%mce wf\lrjth §10.

: ! I

3. Should any provision of these Terms |and G;i:!ndltions in whole or in part be or become
void or be or become impracticable gn 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 Terqr'ns and|Conditions and the economic interest of the

parties involved if they cannot be corréﬁted or‘émended in accordance with paragraph 2.

4. Place of performance is Frankfurt am I\r:ain. Fz%@ieral Republic of Germany,

| "I
5. Place of jurisdiction shall be Frankfurt afrn Mai‘lwi, Federal Republic of Germany.
| 1
1, I
6. The courts of the Frankfurt am Main, Iﬁederal"!Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or, destroyed Warrants.
g

. \I..:
7. The English version of these Terms and Conditians shal| be binding. Any translation is for
convenience only. i :

Frankfurt am Main
July 8, 2008
COMMERZBANK
AKTIENGESELLSCHAFT
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