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Ref: Admision de las 1.044 emisiones de warrants de Commerzbank A.G.
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AKTIENGESELLSCHAFT, inscrita en el Registro Mercantil de Frankfurt am Main con el nt-
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CERTIFICA

Que el contenido del disquete adjunto se corresponde total y fielmente con las Condiciones
Finales de las 1.044 emisiones de warrants de Commerzbank, A.G. inscritas en los registros

oficiales de la Comisién Nacional del Mercado de Valores con fecha 27 de febrero de 2008.

Asimismo, autoriza la publicacién de las mismas en la pagina web de la Comisién Nacional del
Mercado de Valores a efectos informativos.

Y para que asi conste y surta los efectos oportunos se expide la presente certificacion en Ma-
drid, a 27 de febrero de 2008.

Atentamente,

En nombre y representacion de COMMERZBANK AKTIENGESELLSCHAFT

P.p.

D. Guillermo Friithbeck Borrero

COMMERZBANK Aktiengesellschaft - Sitz der Bank: Frankfurt am Main (HRB 32000)
Vorsitzender des Aufsichtsrates: Martin Kohlhaussen
Vorstand: Klaus-Peter Miiller, Sprecher
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Andreas de Maiziére, Klaus Muller-Gebel, Michael Paravicini, Klaus M. Patig,
Axel Frhr. v. Ruedorffer
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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 4, 2008 (the "Base Pfospectus )'. Eull
information on the Issuer and the offer of the Warranis is only available on the basis of a combination
of these Final Terms and the Base Prospectus.

Prospective purchasers of the Warrants are advised ro read the complete_ Bas_e Pro§pectus
including the chapter on “Risk Factors® and to seek their own advice {including tax
consultants and accountholding bank) before reaching an investment decision.

Prospectus Liability

Cormmerzbank Aktiengesellschaft, Frankfurt am Main (hereinafter also "Commerzbank”, "Bank",
"gguer' or "Company", together with its affiliates "Commerzbank Group" or "Group") accepts
responsibility for the information contained in these Final Terms. The Issuer hereby declares that
having taken all reasonable care to ensure that such is the case, the information contained in these
Final Terms is, to the best of its knowledge, in accordance with the facts and contains no omission
likely to affect its import.

No person is or has been authorised 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 these Final Terms or the Warrants and, if given or made, such information
or representation must not be relied upeon as having been authorised by the Issuer.

Any infarmation contained in these Final Terms is as of the date indicated in these Final Terms. The
delivery of these Final Terms does not at any fime imply that any information contained herein is
correct as of any time subsequent to the date indicated in these Final Terms.

Subscription and Sale

The Issuer has issued on February 11, 2008 (the "Issue Date") warrants of 2008 (the "Warrants®) on
USD Shares with an issue size and an issue price per series of Warrants as detailed in the following
table. The Warrants shall be publicly offered in the Kingdom of Spain as of the first day an which the
Warrants have been admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

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

Non2/014

Characteristics
Type ISIN Underlying Asset/ | Strike | Ratio Exercise Exchange Issue Size lasue
ISIN of Underlying | Price Period Price on
Asset in the lesue
usp Date in
EUR
Call DEOOODCB3UHVT | Apple Inc. 110.00 0.05]08.02.2008 - | Nasdaq Stock 2,500,000 0.91
Us0378331005 20.06.2008 Market, Inc.
Call DEOQOCB3IUHWS | Apple Inc. 120.00 0.05| 08.02.2008 - | Nasdaq Stock 2,500,000 1.00
Us0378331005 19.12.2008 Market, Inc.
Gall DEQOOCB3UHX3 | Apple Inc. 140.00| 0.05[08.02.2008 - | Nasdaq Stock 2,500,000 0.401
US0378331005 _ 20.06.2008 | Market, Inc.
Call DEOOOCB3UHY1 | Apple Inc. 150.00 .05 | 08.02.2008 - | Nasdaq Stock 2,500,000 0.61
U&0378331008 19.12.2008 Market, Inc.
Call DEODOCBIUHZE | Apple Inc. 160.00 0.05108.02.2008 - | Nasday Stock 2,500,000 022
LS0378331005 20.06.2008 Market, Ins.
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Type ISIN Underlying Asset/ | Strike Ratio Exercise Exchange Issuse Size I.ssue
ISIN of Underlying | Price Pericd Price on
Asset in the lssue
Usp Date in
EUR

Call DEQOOOCB3UJAT [ Apple Inc. 170.00 0.05]08.02.2008 - | Nasdaq Stock 2,500,000 _0.43
LIS0378331005 19,12.2008 Market, Ing.

Call DEOQOCBAUJBS | Apple inc. 180.00 0.05 | 08.02.2008 - | Nasdaq Stock 2,500,000 012
Us0378331005 20.08.2008 Markat, lne.

Pui DEODOCB3IUICS | Apple Inc. 100.00 0.05 | 08.02.2008 - | Nasdaq Stock 2,500,000 0.17
US0378331005 20.06.2008 Market, Inc.

Put DEOODGE3UJDY | Apple Inc. 130.00 0.05]08.02.2008 - | Nasdaq Siock 2,500,000 0.69
UsS0378331005 20.062008 Market, Inc.

Call DEOQOOCB3UKTS | Cisco Systemns, Inc. 21.00 0.2 08.02,2008 - | Nasdaq Stock 2,500,000 0.59
US17275R1023 20.06.2008 | Market, Inc.

Call DEDOOCE3UKUS | Cisco Systems, Inc. 24.00 0.2 | DB.02.2008 - | Nasdaq Stock 2,500,000 0.34
Us17275R1023 20,08.2008 Market, Inc.

Call DEOOOCB3UKYY | Cisco Systems, Inc, 24.00 0.2[08.02.2008 - | Nasdaq Stock 2,500,000 0.51
UsS17276R1023 19.12.2008 Market, Inc.

Call DEQOOCB3UKWS | Cisco Systems, Inc. 25.00 D.2108.02 2008 - | Nasdag Stock 2,500,000 0.37
Us17275R1023 19,09.2008 Market, Inc.

Call DEQOQCB3UKX? | Cisco Systems, Inc. 26.00 0.2 | 0B.02.2008 - | MNasdaq Stock 2,500,000 0.23
US17275R1023 20.06.2008 Market, Inc.

Call DERDOGE3UKYS | Cisco Systems, Inc, 28.00 0.2[08.02.2008 - | Nasdaq Stock 2 500,000 0.14
US17275R1023 20.06.2008 Market, Inc.

Call DEOODCB3UKZZ | Cisco Systems, Inc. 30.00 0.2 08.02.2008 - | Nasdaq Stock 2,500,000 0.23
U817275R 1023 19.12.2008 Market, Ine.

Put DEDOOCBAULA3 | Cisco Systems, Inc. 22.00 0.2 | 08.02.2008 - | Nasdaq Stock 2,500,000 0.21
US17275R1023 20.06.2008 Market, inc.

Call DEODDCE3ULBY | Gitigreup, Inc. 25.00 0.1 | 08.02.2008 - | New York Stock | 2,500,000 0.31
US1729671016 20.06.2008 | Exchange

Call DEQOOCB3ULCE | Citigroup, Inc. 25.00 0.1 08.02.2008 - | New York Stock | 2,500,000 0.32
US1729671016 19,12.2008 Exchange

Call DEOOOCBIULD? | Citigroup, Inc. 30.00 0.1]08,022008 - | New York Stock | 2,500,000 013
US17296710186 20.06.2008 Exchange

Call DEDOQCBSULES | Citigroup, Inc. 35.00 0.1]08.02.2008 - | New York Stock | 2,500,000 0.05
V51729671016 20.06.2008 Exchange

Call DEQQDCE3ULF2 | Citigraup, Inc. 35.00 0.1]08.02.2008 - | New York Stock | 2,600,000 0.12
US1729671016 19.12.2008 Exchange

Put DEQOOCE3ULGO | Citigroup, Inc. 20.00 0.1]08.02.2008 - | New York Stock | 2,500,000 0.14
US1729671016 19.12.2008 Exchange

Put DECOOCB3ULHB | Citigroup, Inc. 25.00 0.1 08.02.2008 - | New York Stock | 2,500,000 0.16
Us1729671016 20.06.2008 Exchange

Call DEQOUCB3ULQY | Dell Ins. 16.00 0.2 | 08.02.2008 - | Nasdaq Stock 2,500,000 0.59
US24702R1014 20.06.2008 Market, Inc.

Call DEQCOCB3ULRT | Dell Ing. 20.00 0.2 08.02.2008 - | Nasdaq Stock 2,500,000 0.28
US24702R1014 20.08.2008 Market, Inc.

Call DEOOOCB3ULSS | Dell Inc. 22.00 0.2 08.02.2008 - | Nasdag Stock 2,500,000 0.16
US24702R1014 20.06.2008 Market, Inc.

Call DEQOOGE3ULT | Dell Ince. 25.00 0.2]08.02.2008 - | Nasdag Stack 2,500,000 0.07
Us24702R1014 20.06.2008 Market, Inc.

Put DEOQOCE3ULUT | Dell Ine. 18.00 0.2 | 08.02.2008 - | Nasdaqg Stock 2,500,000 0.18
us24702R1014 20.06.2008 Market, Ine.

Cali DEQDOCBIUMPE | eBay, Inc. 24.00 0.2 08.02,2008 - | Nasdaqg Stock 2,500,000 0.a2
US2786421030 20.06.2008 Market, Inc.
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Type ISIN Underlying Aszet/ | Strike | Ratio |, Exerclse Exchange Issue Size Issue
ISIN of Underlying | Price Period ' Price on
Agzet In ‘ the Issue
UsD | Date in
1 EUR
Call DEOOOCB3AUMQT | eBay, Inc. 26,00 0.2 08.02.2008 - | Nasdaq Stock 2,600,000 0.75
Us2786421030 19.08.2008 Market, Inc.
Call DEQOOCB3UMRS | eBay, ine. 258.00 .2 | 08.02.2008 - | Nasday Stock 2 500,000 0.48
U52786421030 20.06.2008 | Market, Inc.
call DEQOOCBIUMS3 | eBay, Inc. 28.00 0.2108.02.2008 - Nasdaq Stock 2,500,000 0.70
LI52786421030 [19.12.2008 Market, Inc.
Call DEOCODCBIUMT | eBay, Inc. 30.00 0.2108.02.2008 - | Nasdag Stock 2 500,000 0.36
US2786421030 20.06.2008 Market, Inc.
Call DEOOOCB3UMUD | eBay, Inc. 32.00 0.21108.02.2008 - | Nasdaq Stock 2,500,000 0.25
Us2736421030 20.06.2008 Market, Inc.
Call DEQQOCB3UMYY | eBay, Inc. 22.00 0.2 /08.02.2008 - Nasdag Stock 2,600,000 0.37
1J52786421030 19.09.2008 Market, Inc.
Call DEOQDDGEIUMWS | eBay, Inc. 34.00 0.2 |08.02,2008 - | Nasdaq Stock 2,500,000 0.39
us2786421030 1912 2008 Market, Inc.
Call DECOOCB3LUMX3 | eBay, Inc. 35.00 0.2 |08.02.2008 - | Nasdag Stock 2,500,000 0.16
US2786421030 20.06.2008 Markeat, Inc.
Put DEOQOCB3UMY1 | eBay, Inc. 25.00 0.2 /08.02.2008 - | Nasdaq Stock 2,500,000 0.23
1152786421030 20.06.2008 Market, Inc.
Put DEDODCB3UMZS | eBay, Inc. 26.00 0.2108.02.2008 - | Nasdaqg Stock 2,500,000 0.45
US2786421030 19.12.2008 Market, Inc.
Put DEOOOCE3UNAS | eBay, Inc. 30.00 0.2 08.02.2008 - | Nasdag Stock 2,500,000 0.53
US2786421030 20.06.2008 Market, Inc.
Call DEOOOCB3UPNT | Google Ine 450.00 0.01|08.02.2008 - | Nasdag Stock 2,500,000 0.39
US38250P5089 20.06.2008 Market, Ine.
Call DEOOOCB3UPF2 | Google Inc 500.00 0.04 ' 08.02.2008 - | Nasdaq Stock 2,500,000 0.40
U538259P5089 20.06.2008 Market, Inc.
Call DEQOOCB3UPQO | Google Inc 300.00 0.01 | 08.02.2008 - | Nasdag Stock 2,500,000 0.51
LIS38259P508G ‘ 19.06.2008 Market, Inc.
Call DEQODCEB3UFRS | Google Inc 500.00 0.01] 08.02.2008 - | Nasdaq Stock 2,500,000 0.59
US3B259P5089 19.12.2008 Market, Inc.
Call DECODCB3UPSE | Google Inc 550.00 0.01]08.02.2008 - | Nasdaq Stock 2,500,000 0.26
U538259P5089 20.08.2008 Market, Ing,
Call DEQOOCB3UPT4 | Google Inc 600.00 0.01] 08.02.2008 - | Nasdaq Stock 2,500,000 Q.16
LIS38258P5089 1 20.06.2008 Market, Inc.
Call DEOOOCEB3IUPUZ | Google Inc £00.00 0.01i| 08.02.2008 - | Nasday Stock 2,500,000 0.25
U538259P5088 1 19.09.2008 Market, Inc.
Call DEOOOCBAUPVD | Google inc #50.00 0.01/| 08.02.2008 - | Nasdaq Stock 2,500,000 0.10
Us38259P5089 ' 20.06.2008 Market, Inc.
Call DEOOOCE3UPWS | Google Inc 650.00 0.01/| 08.02.2008 - | Nasdaq Stock 2,500,000 0.25
US38253P5089 ! 19.12.2008 Market, Inc.
Fut DEODOCB3UPXE | Gaogle Inc 400,00 0.01'| 08.02.2008 - | Nazdaq Stock 2,500,000 0.22
LI838259P5089 t[ 19.12.2008 Market, Inc.
Put DEQOOCB3UPY4 | Google Inc 450.001 0.01]08.02.2008 - | Nasdaq Stock 2,500,000 0.29
U538259P5089 | 19.00.2008 Market, Ine.
Put DEOOOCB3UPZ1 | Goongle Inc 480.00 0.01]08.02.2008 - | Nasdaq Stock 2,500,000 0.29
USa8259P5089 20.06 2008 Market, Inc.
Put DEOOOCB3UGQAZ | Google Inc 500.00 0.01| 08.02.2008 - | Nasdaq Stock 2,500,000 0.36
US38259P5089 20.06.2008 Market, Inc.
Put | DEODDEB3UQBO [Google Inc 500.00| 0.01|08.02.2008- |NasdaqStock | 2,500,000 051
US28259P5089 19122008 | Market, inc.
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Type ISIN Underlying Asset/ | Strike | Ratio Exercise Exchange |szue Size Issue
ISIN of Underlying | Price Period Price on
Asset in the Issue
UsD Date in
. EUR
Call DEODOCBAUREZ | Intel Corporation 15.00 0.2]p8.02.2008 - | Nasdaq Stock 2,500,000 0.78
U54581401001 20.08.2008 Market, Inc.
Call DEOOOCB3URFY | Intel Corporation 18.00 0.2 | P8§.02.2008 - Nasdaq Stock 2,500,000 0.46
Us4581401001 20.06.2008 Market, Inc.
Call DEQOOOCB3URGY | intel Gorporation 20.00 0.2108.02.2008 - | Nasdag Stock 2,500,000 0.31
US4581401001 | 20.06.2008 Market, Inc.
Call DEODOGE3URHS | Intel Corporation 24.00 0.2 ||p8.02.2008 - | Nasdaq Stock 2,500,000 0.1
US4581401001 20.06.2008 Market, Inc.
Cail DEODOCB2URI1 | Intel Corperation 28.00 0.2 ]/08.02.2008 - | Masdaq Stock 2,500,000 0.07
US4581401001 20.06.2008 Market, Inc.
Put DEGOOCB3URKD | Intel Corporation 18.00 0.2 [|08.02.2008 - | Nazdaq Stock 2,500,000 0.16
Us4581401001 20.06.2008 Market, Inc.
Put DEQOOCB3URLY | Intel Corporation 20.00 0.2 ||08.02.2008 - | Nasdaq Stock 2,500,000 0.27
1154581401001 20.06.2008 Markat, Inc.
Call DEDDCCE3URUB | Microsoft Corporation 24.00 0.2 [08.02.2008 - | Nasdaq Stock 2,500,000 0.79
US55849181045 20.06.2008 Market, Inc.
Call DEODOCB2URVE | Microsoft Corporation | 25.00 0.2 ]08.02.2008 - | Nasdaq Stock 2,500,000 0.76
US52949181045 19.08.2008 Market, Inc.
Call DEQOOCBIURW4 | Microsoft Corporation 26.00 0.2 |08.02.2008 - | Nasdaq Stock 2,500,000 0.58
US5949181045 20.08.2008 Market, Ine.
Call DEOOOCE3URX2 | Mierosoft Corporation 28.00 0.2 [08.02.2008 - | Nasdaq Stock 2,500,000 0.40
\US5949181045 20.06.2008 | Market, Inc.
Call DEOOOCE3URYD | Microsoft Corporation | 28.00 0.2 | 08.02.2008 - | Nasdaq Stock 2,500,000 0.57
US5240181045 19.12.2008 Market, Inc.
Call DEOODCR3URZ? | Microsoft Corporation 30.00 0.2|08.02.2008 - | Nasdaq Stock 2,500,000 0.27
US5949181045 20.06.2008 Market, Inc.
Call DEOQOCB3USAS | Microsoft Corporation 30.00 0.2108.02.2008 - | Nasdaqg Stock 2,600,000 0.36
85940181045 19.09.2008 Market, Inc.
Call DEQDOCB3LSES | Microsoft Corporation 32.00 0.2 08.02.2008 - | Nasdaq Stock 2,500,000 0.16
UsS5949181045 | 20.06.2008 Market, Inc.
Call DEQOOCBAUSC | Microsoft Corporation 34.00 0.2[08.02.2008 - | Nasdag Stock 2,600,000 0.10
Us5949181045 20.08.2008 Markst, Inc.
Call DEQOOCB3USD?2 | Microsoft Corporation 34.00 0.2(| 03.02.2008 - | Nasdaq Siock 2,500,000 0.16
U55249181045 ‘ 19.09.2008 Market, Inc.
Call DEOOOCEB3USED | Microsoit Gorporation 35.00 0.2|| 08.02.2008 - | Nasdaq Stock 2,500,000 0.19
US5949181045 19,12.2008 Market, lne.
Call DEDOOCBAUSF? | Microsoft Corporation 36.00 0.2/ 08.02.2008 - | Nasdaq Stock 2,500,000 0.05
U55049181045 ‘ 20.06.2008 Market, Inc,
Put DEODOCEB3USGS | Microsoft Corporation 25.00 02| 08.02.2008 - | Nasdaq Stock 2,600,000 0.14
US5249181045 20.06.2008 Market, InG.
Put DEOGOCEB3USHS | Microsoft Gorporation 26.00 0.2/| 08.02.2008 - Nasdag Stock 2,500,000 0.31
US5949181045 ; :19.12.2003 Market, Inc.
Put DEOOOCB3USJY | Microsoft Corparation 28.00 '0.2| 08.02.2008 - | Nasdaq Stock 2,500,000 0.36
USA949181045 | 19.09,2008 Market, Inc.
Put DEQOOCBAUSKT | Microsoft Corporation 30.00 0.2| 08.02.2008 - | Nasdag Stock 2,500,000 0.40
US5949181045 20.06.2008 Market, Inc.
Call DEQODCEB3USX0 | Pfizer Inc. 20.00 0.2108.02.2008 - | New York Stock | 2,500,000 0.49
Us71708110356 20.06.2008 Exchange
Call DEOQOGB3USYS | Plizer Inc. 22.00 0.2108.02.2008 - | New York Stock | 2,500,000 0.34
us7170811035 19.09.2008 Exchange
5
y
| .




08-02 708 19:30 FAX +49 B9 13647496 Commer_‘_zbgnk AlG L0ng 014
Type 1SIN Underlying Asset/ | Strike | Ratio [Exercize Exchange Issue Size Issue
I5IN of Underlying | Price Period Price on
Aszet in the 1ssue
UsD Date in
! EUR
Call DEQOOCE3USZS | Plizer Inc. 22.00 0.2108.02.2008 - | New York Stock | 2,500,000 0.39
us7170811035 19.12.2008 Exchange
Call DEOOOCB3UTAS | Pfizer Inc, 23.00 0.2108.02.2008 - | New York Stock | 2,500,000 0.22
US7170811035 20.06.2008 Exchange
Call DEDOOCB3UTE4 | Phizer Inc. 24 .00 0.2 [[08.02.2008 - | New York Stock | 2,500,000 0.16
LI&7170811035 20.06.2008 | Exchange
Call DEOOOCE3UTC?Z | Pfizer Ine. 25.00 0.2 ||08.02.2008 - | New York Stock | 2,500,000 0.16
Us7170811035 19.09.2008 Exchange
Call DEOQOOCE3UTDO | Plizer Ine. 25.00 0.2 /|08.02.2008 - | New York Stock | 2,500,000 0.20
us7170811035 : 1?. 12.2008 Exchange
Put DEQODCBAIUTES [ Pfizer Inc. 21.00 0.2 (/08.02.2008 - | New York Stock | 2,500,000 0.25
JS7170811035 19.12.2008 Exchange
Put DEQOOCB3UTFE | Pfizer Inc. 2200 0.2 [|08.02.2008 - | New York Stock | 2,500,000 0.7
us7170811035 20.06.2008 Exchange
Put DEOODCE3LTGS | Pfizer lnc. 23.00 0.2 |08.02.2008 - | New York Stock | 2,500,000 0.30
Us7170811035 19.08.2008 Exchange
Call DEOOOCB2UWTO | Yaheo! Inc. 26.00 0.2 |08.02,2008 - Nasdaq Stock 2,500,000 0.70
Us02843321061 20.06,2008 Market, Inc.
Call DEOOOCBAUWLUE | Yahoo! Inc. 286.00 0.2 | 08.02.2008 - Nasdayg Stock 2,500,000 0.76
U39543321061 19.09.2008 | Market, Ine.
Call DEODOGCE3UWYE | Yahoo! Inc. 28.00 0.2 D;B.DE.QDOB- Nazdaq Stock 2,500,000 0.51
UsD843321061 2:0.06.2008 Market, Ine.
Call DEOQOCB3IUWWA | Yahoo! Inc. 30.00 0.2 0;8.02.2003 - | Nasdag Stock 2,500,000 0.26
US9843321061 2;0.06.2008 Market, 'ne.
Call DEOOOCB3IUWXZ | Yahoo! Inc, 30.00 0.2|08.02.20068 - |MNasdag Stock |2,500,000 0.43
US9843321061 198.09.2008 Market, Inc.
Call DEQOOCB3UWYQ | Yahoo! Ing., 33.00 0.2]08.02.2008 - [Nasdag Stock | 2,500,000 0.23
L59843321061 ‘1!9.09.2008 Market, Inc.
Call DEQOOCB3UWZT | Yahoo! Inc. 34.00 0.27108.02.2008 - | Nasdaq Stock | 2,500,000 0.14
159843321061 2|0.DE.2008 Market, Inc.
Call DEOOOCBIUXAB | Yahoo! Inc. 35.00 0.2 08.02.2008 - | Nasdag Stock 2,600,000 0.18
159843321061 19.08.2008 Market, Inc.
Securitisation
Each series of Warrants shall be represented by a Glotixal Warrant. It is intended that the Global
Warrant will be deposited with Renta 4 Sociedad de Valones y Bolsa, 8.A. as intermediary associated
with the Spanish Central Securities Depository (Sociedad de Gestion de los Sistemas de Registro,
Compensacion y Liquidacion de Valores, S.A.) whose commercial name is [BERCLEAR
("IBERCLEAR"), Plaza de la Lealtad, 1, 28014 Madrid.
|
There will be no definitve Warrants. The Warrants may be transferred by physical delivery of the
Global Warrant, or, after it has been delivered to IBERCLEAR, or to another clearing system, in
accordance with the rules and regulations of IBERCLEAR, or, as the case may be, such other clearing
system.
Status
The obligations under the Warrants constifute direct, unconditional and unsecured obligations of the
lssuer and rank at least pari passu with all other unsecured and unsubordinated abligations of the
Issuer (save for such exceptions as may exist from time to time under applicable law).
, 6
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Minimum Trading Unit ;

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

The Base Prospectus dated February 4, 2008, these| Final Terms, the Articles of Association of
Commerzbank Aktiengeselischaft as well as the annual report of the Commerzbank Group for the
financial years 2005 and 2006 as well as the quarterly interim report as of September 30, 2007
(reviewed English version) are available in their current form on the internet page of Commerzbank:
www.commarzbank.de.

|
The Base Prospectus and these Final Terms are also[available at the Warrant and Paying Agent's
office (Renta 4 Sociedad de Valores y Bolsa, 3.A., Paseo de 1a Habana 74, 28036 Madrid).

Payment Date :
|

February 11, 2008

Settlement

!
The Warrants will be cash setfled. Settiement will take place on the fifth Business Day following the

respective Valuation Date, all as specified in detail in the!‘ Terms and Conditions of the Warrants.

Information on the Underlying Asset |
|

The asset underlying each series of Warrants are the shares detailed in the above table. Information
on the shares and the respective companies is available free of charge on the internst page of the
respective companies according to the following: '

Apple \nc. : www.apple.com

Cisco Systems, [nc. ' WWW.CISCO.com

Citigroup, Inc. www _citibank.com/citigroup
Dell Inc. www.dell.com

eBay, Inc. ' www.ebay.com

Google Inc. www.goagle.com/corporate

Inte| Corporation www.intel.com

Microsoftf Corporation www.microsoft.com

Pfizer, Inc. www._pfizer.com

Yahoo! Inc. www.yahoo.com
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Certain Definitions

For the complete details of the Terms and Conditions of the Warrants the potential investor i5
requested to refer to the Base Prospectus dated February 4, 2008, specifically the chapter on
mAarrants relating to Shares', available at the internet page of Commerzbank; www.commerzbank.de

and www.warrants.cormmerzbank.com and at the Warrant and Paying Agenfs office (Renia 4
Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid).

Cash Settlement Amount ]

The Cash Settlement Amount is the amount expressed in U.S. Dollar ("USD") multiplied with the Ratio
and converted into Euro (‘EUR") (the “Issue Currem?y"), by which the Reference Price exceeds the
Strike Price (in the case of Call Warranis) or is exceeded by the Strike Price (in the case of Put
Warrants) (rounded, if necessary, to two decimal places (with EUR 0.005 being rounded upwards)).

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

Reference Price
The Reference Price relating to a series of Warrants is the price of the Underlying Asset detailed
below as determined and published by the Exchange on the Valuation Date.

Relevant Conversion Rate ‘
The Relevant Conversion Rate shall be the ask price of EUR 1.00.in UsD, as quoied on the
International Interbank Spot Market (the "EURUSD Spot Rate") and published on Bloomberg page
EURUSD on the Valuation Date at or about the time the Reference Price is published on the
Exchange. ‘
Should such EUR/USD Spot Rate no longer be published on Bloomberg page EURUSD hut on
ancther page (the "Successor Page"), the Relevant Conversion Rate shall be the EUR/USD Spot
Rate as published on the Successor Page. The Issuer shall publish the Successor Page according to
the Terms and Conditions of the Warrants. }

If on the Valuation Date the EUR/USD Spot Rate is nbt published on Bloornberg page EURUSD or on
any Successor Page, the Issuer shall request four major banks in Frankfurt am Main af the Issuer's
choice to quote ask prices for EUR in USD on such day at 1.00 prn (Frankfurt time). In this case, the
Relevant Conversion Rate shall be the arithmetic mean of such ask prices.

Valuation Date \

Subject to postponement in accordance with the Terms and Conditions of the Warrants, the Valuation
Date shall be the Exercise Date. However, in the case of an Automatic Exercise, the Valuation Date
shall be the Expiration Date.

Minimum Exercise Number of Warrants

The Minimum Exercise Number of Warrants relating to each series of Warrants is 100 Warrants.
Underlying Asset, Strike Price, Reference Price, Fiatiui Exercise Period, Exchange

For each series of Warrants the terms "Underlying Asset", "Strike Price”, "Reference Price", "Ratio”,
"Exercise Period” and "Exchange” shall have the following meaning:

Type ISIN Underlying Asset/ Strike Ratio Exercise Exchange Reference
ISIN of Price Period Price
Undetlying Asset | in USD ‘

Call DEGOOCBAUHVY | Apple Inc. 110.00 0.05|08.02 2008 - Nasdaq Stock | closing
Us0378331005 ‘ 20.06.2008 Market, Ine. price

Call DEQQOCB3IUHWS | Apple Inc. 120.00 '0.05 | 08,02.2008 - Masdaq Stock | ¢losing
LJ503782331005 19.12.2008 Market, Inc. price

Call DEQOOCB3UHXS | Apple Inc. 140.00 0.05 [ 08.02.2008 - Nasdaq Stock | closing
LUS0378331005 20.06.2008 Market, Inc. price

Call DEOOOCB3UHY1 | Apple Inc. 150.00 .05 | 08.02.2008 - Nasdaq Stock | closing
Us0378331005 19.12.2008 Market, Inc. price
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Type ISIN Underlying Asset/ | Strike Ratio Exercise Exchange Reference
ISIN of Frice Period Price
Underlying Asset | in USD f
Call DECQOCB3UHZS | Apple Inc, 160.00 0.05 | 08.02.2008 - MNasdaq Stock | clasing
1150378331003 20.06.2008 Market, Inc. price
Call DEODOGB3UJA7 | Apple Inc. 170.00 0.05 | 0B.02.2008 - | Nasdag Stock | closing
US0378331005 . 19,12.2008 Market, Inc. price
Call DEOOOCE3UJES | Apple Inc. 180.00 0.05 | 08.02.2008 - Nasdag Stock | closing
US0378331006 ; 20.06.2008 Market, Inc. price
Put DEQOOCB3UJCS | Apple Inc. 100.00 0.05 | 08.02.2008 - Nasdaq Stock | closing
US0378331005 ' 20.08.2008 Market, Inc. price
Put DEGODCB3UJD1T | Apple Inc. 130.00 0.05 | 08.02.2008 - Nasdag Stock | closing
U50378331005 : 20.05.2008 Market, (ne. price
Call DEODOCB3UKTS | Cisco Systems, Ine. 21.00 0.2 [ 08.02.2008 - Nasdaq Stock | clasing
US17275R1023 .| 20.08.2008 Market, Inc. price
Call DEDODCB3UKUS | Cisco Systems, Ine. 24.00 0.2 | 08.02.20086 - Nasdaq Stock | closing
US17275R1023 ' 20.06.2008 Market, Inc. price
Call DEOOOGB3UKYY | Cisco Systems, Inc. 24.00 .2 | 08.02.2008 - MNasdag Stock | closing
US17275R1023 . 18.12.2008 Market, Inc. price
Call DEOCOGB3UKWS | Cisco Systems, Inc. 25.00 0.2108.02.2008 - Nasdag Stock | closing
US17275R1023 - 19.09.2008 Market, Inc. price
Call DEQ0DGB3UKXT | Cisco Systems, [nc. 26.00 102 08.02.2008 - Nasdaq Stock | closing
us17275R1023 20.06.2008 Market, Inc. price
Call DEQOOCB3UKYS | Cisco Systems, Inc. 28.00| | @ 0.2(08.02.2008 - Nasdaq Stock | closing
Us17275R1023 20.06.2008 Market, Inc. price
Call DEQOOCB3UKZZ | Cisco Systens, Inc. 30.00 © 0.2 08.02.2008 - Nasdaq Stock | closing
US17275R1023 . 19.12.2008 Market, Ine. price
Fut DECDOOCBAULAS | Cisco Systems, Inc. 22.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
Us17275R1023 . 20.06.2008 Market, Inc. price
Call DEGOOCBAULE1 | Citigroup, Ine. 2500 0.1 08.02.2008 - New York Stock | Glosing
Us81728671016 , 20.06.2008 Exchange price
Call DEGOOCB3ULCS | Citigroup, Inc. 25.00 - 0.1|08,02.2008 - New York Stock | closing
Us1729671018 : 18.12.2008 Exchange price
Call DEOOOCBAULD? | Citigroup, Inc. 30.00 + 0.1(08.02.2008 - New York Stock | cloging
US17259671016 20.06.2008 Exchange price
Call DEODOCE3ULES | Citigroup, Inc. 35.00 ' 0.1 08.02.2008 - New York Stock | closing
Us1729671016 20.06.2008 Exchange price
Call DEQOOCB3ULF2 | Citigroup, Inc. 35.00 . 0.1]08.02.2008 - New York Stack | closing
LU81729671016 19.12.2008 Exchange price
Put DECOOCB3ULGO | Citigroup, Inc. 20.00 0.1 | 08.02.2008 - New York Stock | closing
Us1720671016 ! 19.12.2008 Exchange price
Put DEQOOCB3ULHE | Citigraup, Inc. 25.00 P 0.1108.02.2008 - New York Stock | clasing
U31729671016 L 20.06.2008 Exchange price
Call DEQOOCE3ULQY | Dell Ine. 16.00 ' 0.2 {08.02.2008 - Nasdag Stock | closing
LE24702R1014 I 20.06.2008 Market, Inc. price
Call DEDOQCEIULRT | Dell Ing, 20.00 v 0.2 08.02.2008 - Nasdaq Stock | closing
Us24702R1014 \ 20.06.2008 Market, Inc. price
Call DEQDOCB3ULSS | Dell Inc. 22.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
L524702R1014 20.06.2008 Market, Inc. price
Call DECOOCB3ULTS | Dell Inc. 2500 . 0.2|08.02,2008 - Nasdaq Stock | closing
Us24702R1014 i 20.06.2008 Market, Inc. price
Put DEOODCB3ULUT | DellInc. 18.00 0.2 | 08.02.2008 - Nasdag Stock | closing
Us24702R1014 ! 20.06.2008 Market, Inc. price
Call DEDOOCEB3UMPS | eBay, Inc. 24.00 + 0,2)|08.02.2008 - Nasdaqg Stock | closing
US2786421030 ‘ 20.06,2008 Market, Inc. price
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Type ISIN Underlying Asset/ Strike Ratio Exercise Exchange Reference
ISIN of Price ; Period Frice
Underlylng Asset | in USD !
Call DEQOOCE3IUMQYT | eBay, Inc. 26.00 1 0.2]08.02.2008 - Nasdaq Stock | closing
US2786421030 ; 19.09.2008 Market, Inc. price
Call DEQDOCE3UMRS | eBay, Inc. 28.00 10.2 | 08.02.2008 - Nasdag Stock | closing
US2786421030 | |20.06.2008 Market, Ine. | price
Call DEQOOCB3UMSS | eBay, Inc. 28.00 | 0.2 | 08.02.2008 - Nasdaq Stock | closing
US2786421030 : 19.12.2008 Market, Inc. price
Call DEQOOCB3IUMT | eBay, Inc. 30.00 | 0.2 | 08.02.2008 - Naszdaq Siock | eloging
Us52786421030 | 20.06.2008 Market, Inc. price
Call DEOOOCB3UMUS | eBay, Inc. 32.00 0.2 | 08.02.2008 - Nasdag Stock | clasing
L82786421030 20.06.2008 Market, Inc. price
Call DEQOOCB3UMV7 | eBay, Inc. 32.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
US2786421030 19.09.2008 Market, Inc. price
Call DEDOGCB3UMWS | eBay, Inc. 34.00 0.2 | 08.02.2008 - Masdaq Stock | closing
US2786421030 19,12.2008 Market, nc. price
Call DEOQOCB3UMX3 | eBay, Inc. 35.00 0.2 | 08.02.2008 - Nasdaq Steck | closing
U52766421030 ‘ 20.06.2008 Market, Inc. price
Put DEQOOCB3LUMY1 | eBay, Inc. 25.00 | 0.2(08.02.2008 - Nazdaq Stock | closing
US2786421030 ; 20.06.2008 Market, Inc. price
Put DEODOICB3UMZS | eBay, Ine. 26.00 1 0.2|08.02.2008 - Nasdaq Stock | closing
US2786421030 | 19.12.2008 Market, Inc. price
Put DEOOOCE3UNAS | eBay, Inc. 30.00 | 0.2 [ 08.02.2008 - Nasdaq Stock | closing
52786421030 | 20.062008 Market, Inc. price
Call DEODDCB3UPNY | Google Ine 450.00 10,01 | 08.02.2008 - Nasdag Stock | closing
U538259P5089 | 20.06.2008 Market, Inc. price
Call DEODOCB3UPPZ | Google Inc 500.00 0.01 | 08.02.2008 - Nasdaq Stock | closing
[JS38255P5089 | 20.06.2008 Market, Ing. price
Cali DENODCBAUPQO | Google Ine 500.00 ‘0,01 | 08.02.2008 - Nasdag Stock | closing
U538250P5089 19.09.2008 Market, Inc. price
Call DECOOCB3UPRE | Google Inc 500.00 0.01 | 08.02,2008 - Nasdaqg Stock [ closing
USag259P5082 19.12.2008 Market, Inc. price
Call DEOOOCB3UPSEEG | Google Inc £50.00 ,0.01 | 08.02.2008 - Nasdaq Stock | closing
I533255P5089 | 20.06.2008 Market, Inc. price
Call DEODOCB3UPT4 | Google Inc 600.00 10,01 | 08.02.2008 - Nasdaq Stock | closing
US38259P5080 ! 20.06.2008 Market, Inc. price
Call DEODOCE3UPUZ | Google Ine 600.00 ,0.0108.02.2008 - Nasdaqg Stock | closing
US38250F5089 | 19.09.2008 Market, Inc. price
Call DEQOOCE3URVO | Google Inc 650.00 10.01|08.02.2008 - Nasdaq Stock | clesing
US38269P5089 ! 20.06.2008 Market, Inc. price
Call DEOOOCBAUPWS | Google Inc £50.00 '0.01 | 08.02.2008 - Nasdaq Stock | closing
US38259P5089 i 19.12.2008 Market, Inc. price
Put DEOOOCB3URPXG | Google Inc 400.00 0,01 | 08.02.2008 - Nagzdaq Stock | closing
US38250F5089 ! 19.12.2008 Market, Inc. price
Put DEDDOCB3UPY4 | Google Ine 450.00 0.01] 08.02.2008 - Nasdaq Stock | closing
US33259P5089 19.09.2008 Market, Inc. price
Put DEDOOCB3UPZ1 | Google Ine 430.00 '0.01 | 08,02.2008 - Nasdaq Stock | closing
US38259P5089 ! 20.06.2008 Market, Inc. price
Put DECOOCB3UQAZ | Google Inc 500.00 +0.01| 08.02.2008 - Nasdaq Stock | cloging
US38259P5089 | 20.06.2008 Market, Inc. price
Put DEOQOCBAUQBO | Google Ine 500.00 0.01108.02.2008 - Na=daq Stock | closing
U538259F5089 | 19.12.2008 Market, Inc. price
Call DEOOOCB3UREZ | Intel Corporation 15.00 i 0.2} 08.02.2008 - Nasdaq Stock | closing
US4581401001 | 20.06.2003 Market, Inc. price
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Type iSIN Underlying Asset/ | Strike Ratio Exercise Exchange Reference
ISIN of Price | Period Price
Underlying Asset | in USD ‘

Call DEOQQCBAURFY | Intel Corparation 18.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
US4581401001 20.06.2008 Market, Inc. price

Call DECOOCB3URG? | Intel Corparation 20.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
34581401001 20.06.2008 Market, Inc. price

Call DEQOOCEB3IURHS | Intel Corporation 24.00 0.2 (08.02.2008 - Nasdaq Stock | closing
US4581401001 20.06.2008 Market, Inc. price

Call DEQDOCE3URJ1 | Intel Corporation 26.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
US4581401001 20.06.2008 Market, Inc. price

Put DEOOOCBIURKS | Intel Corporation 18.00 0.2 | 08.02.2008 - Nasdag Stock | closing
124581401001 20.06.2008 Market, Inc. price

Put DEQOOGE3IURL? | Intel Corporation 20.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
US4581401001 20.06.2008 Market, Inc. price

Call DEOQOCE3URUE | Microsoft Corporation 24.00 0.2 |08.02,2008 - Nasdaq Stock | closing
US5949181045 20.06.2008 Market, Inc. price

Call DEOOOCB3URVE | Microsoft Corporation 25.00 0.2 | 08.02.2008 - MNasdaq Stock | elosing
UJS5949181045 19.09.2008 Market, Inc. price

Call DEOOOCE3URWS4 | Microsoft Corporation 26.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
US5949181045 20.06.2008 Market, Inc. price

Call DEODOCE3URX2 | Microsoft Corporation 208.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
Us55849181045 20.06.2008 Market, Inc. price

Call DECOOCB3URYD | Microsaoft Corporation 28.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
35949181045 19.12.2008 Market, Inc. price

Call DEOQOCB2URZ7 | Migrosoft Corporation 30.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
Us5949181045 20.06.2008 Market, Inc. price

Call DENOOCEB3USAS | Microsoft Corporation 3p.0o 0.2 [ 08,02.2008 - Nasdaq Stock | elasing
U55949181043 19.09.2008 Market, Ing. price

Call DEODDCE3USES | Microsoit Gorporation 32.00 0.2 |08.02.2008 - Nasdaq Stock | closing
US5945181045 20.06.2008 Market, Inc. price

Call DEOOOCE3USCH | Microsoft Corporation 34.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
LIS5949151045 20.08.2008 Market, [ne. price

Call DEOOOCB3USD2 | Microsoft Corporation 34.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
U55849181045 18.09.2008 Market, Inc. price

Call DEOOOCB3IUSED | Microsoft Gorporation 35.00 .2 | 08.02.2008 - Nasdaq Stock | closing
U55948181043 19.12.2008 Market, Inc. price

Call DEQOOCBAUSF7 | Microsoft Corpeoration 36.00 0.2|08.02.2008 - Nasdaqg Stock | closing
85949181045 20.06.2008 Market, Inc. price

Put DEOOOCB3USGES | Micresoft Corporation 25.00 0.2 | 08.02.2008 - Nasdaq Siock | closing
55949181045 20.06.2008 Market, 'nc. price

Put DEOOOCB3USH3 | Microsoft Corporation 26.00 0.2|08.02.2008 - Nasdaq Stock | closing
US5949181045 18.12.2008 Market, Inc. price

Put DECOOCB3USJY | Microsoft Corporation 28.00 0.2 | 08.02.2008& - Nasdaq Stock | closing
US/949181045 15.09.2008 Market, Inc. price

Put DEOCOCB3USK? | Microsoft Corporation 30.00 0.2 | 08.02.2008 - Nasdaq Steck | clasing
55949181045 20.06.2008 Market, Inc. price

Call DEOODCB3USKD | Pfizer Ine. 20.00 0.2 | 08.02.2008 - New York Stock | closing
US7170811035 20.06.2008 Exchangea price

Call DEQGOCE3USYS [ Pfizer Inc, 22,00 0.2 | 08.02.2008 - New York Stock | closing
US7170811035 19.08.2008 Exchange price

Call DEQODCB3USZS | Pfizer Ing, 22.00 0.2 | 08.02.2008 - New York Stock | closing
US7170811035 19.12.2008 Exchange price

Call DEQOOCBAUTAG | Pfizer Inc. 23.00 0.2 {08,02.2008 - New York Stock | closing
UsT170811035 20.06.2008 Exchange price
11
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Type ISIN Underlylng Asset/ Strike Ratio Exercise Exchange Referance
ISIN of Price Period Price
Underlying Asset in USD
Call DEODOCE3UTB4 | Pfizer Inc. 24.00 0.2108.02.2008 - New York Stock | closing
Us7170811035 20.06.2008 Exchange price
Call DEOOOCB3UTC?Z | Pfizer Inc. 2500 0.2 | 08.02.2008 - New York Stock | clesing
US7170811035 19.09.2008 Exchange price
Call DEODDCRB3UTDO | Pfizer Inc. 25.00 0.2 [05.02.2008 - New York Stock | closing
WS7170811035 19.12.2008 Exchange price
Put DEQDOCEB3IUTES | Pfizer Inc. 21.00 0.2 | 08.02.2008 - New York Stock | closing
Us7170811035 19.12.2008 Exchange price
Put DEOOOCE3UTFS | Pfizer Inc. 22.00 0.2 | 08.02.2008 - New York Stock | closing
USs7170811035 20.06.2008 Exchange price
Put DEOOOCB3IUTG2 | Ffizer Inc. 23.00 0.2108.02.2008 - New York Stock | closing
87170811035 19.09.2008 Exchange price
Call DEOOOCE3UWTO | Yahoo! InG. 26.00 0.2 | 08.02.2008 - Nasdag Stock | elasing
US9843321061 20.06.2008 Market, Inc. price
Call DEOOOCEB3IUWUS | Yahoo! Inc. 26.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
US0843321061 19.09.2008 Market, Inc. price
Call DEOOOCBIUWVE | Yahoo! Inc., 28.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
U89843321061 20.06.2008 Market, Inc. price
Call DEDOOCE3UWWS | Yahoo! Inc. 30.00 0.2 | 08.02.2008 - MNasdaqg Stock | closing
U58543321061 20.06.2008 Market, Inc. price
Call DEOODCB3UWX2 | Yahoo! Inc, 30.00 0.2 | 08.02.2008 - Nasdaq Stock | closing
US9843321061 19.09.2008 Market, Inc. prica
Call DEDOOCBAUWYD | Yahoo! Inc. 33.00 0.2 [ 05.02.2008 - Nasdaq Stock | closing
Us90843321061 19.09.2008 Market, Ine. price
Call DEQOOCB3IUWZY | Yahoo! Inc. 34.00 0.2 | D8.02.2008 - Nasdaq Steck | closing
U598433210681 20.06.2008 Market, Inc. price
Call DEQOOCB3UXAB | Yahoo! Inc. 35.00 ' 0.2 08.02.2008 - Nasdag Stock | clesing
US8843321061 19.09.2008 Market, Inc. price

12
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Talxation 1

Withholding tax at source;

All amounts payable under the Warrants will be paid |
account of any present or future taxes, duties o
by ar on behalf of the Federal Republic of Germ
Issuer will be compelled by law or ather regulation fo
governmental charges the Issuer will not |pay any
Warrantholder for such deduction or withholding. ‘

Taxes payable in Spain:

This description does not intend to cover all cao
relation to a decision to invest in the Warrants.
into consideration the tax description of each
advisors in order to determine the tax implicat
Investors should likewise take into account the
laws and regulations in force at the present time.

Potential i
s pecific iss

1. Individuals or legal persons with residence in the Sp

Personal Income Tax ;

In the case that the purchaser of the warrants Is considerec
for the War

tax (hersinafter, "PIT"), the purchase price paid

Commerzhank

b

r governmental charges whatsoever imposed or levied
ny or any taxing authority therein. In the case that the

nsideration

AG

ithout deduction or withholding for or on

educt or withhold such taxes, duties or
additional amounts fo compensate the

5 of a tax nature that may be significant in
nvestors are advised in this respect to take
te and to consult with their lawyers or tax

ons for their specific situation (i.e., local regulations).
changes w

hich may take place in the future in the tax

anish territory

1 a taxpayer subject to the personal income
rants will not be considered as a deductible

axpense, but as acquisition value which includes the expenses and commissions connected with the

purchase of the Warrants paid by the purchaser.

The income obtained by the Warranthalder for
Period will be considered as capital gain or lo

selling thé

55 underith

Warrants prior to the end of the Expiration
e terms of article 34 of the Law 35/2006,

dated November 28, 2006, on the Personal Incqme Taxf(he‘areinaﬂer. "PIT Act"). The gain or loss shall
be calculated as the difference between (i) the transfer price (after deduction of the expenses and
commissions paid by the Warrantholder) and (ii)‘ the acquisition value, as defined above.

Upon the exercise of the warrants (including tl‘m Autor;n:a‘ic Exercise at the Expiration Date), capital
gain or loss will be calculated as the difference between (i) the Cash Settlement Arnount (after
deduction of the expenses and commissions paid by thejWarrantholder) and (ii) the acquisition value,

as defined above. -
|
[

In accordance with the provisions of the PIT Act, the capita
Gains or losses derived from the sale or exerc

ize of th:é v
the PIT Act. =

Corporafe Income Tax :
In principle, the taxable income will be calculated by correc
the Corporate Income Tax Law, the accounting result deten
accounting legislation. As a consequence, Investors would

accounting of the warrant.

0
Ags a general rule, gains or losses realized l:Ty taxpayér
through the sale or the exercise of the Warrants will be

gains will be exempt from withholding tax.

varrants will be taxed following the rules of

ting, by application of the rules contained in
mined in accordance with the applicable
be taxed depending on the specific

5 subject to Corporate Income Tax either
included in their taxable income under the

general provigions included in the Legislative Royal Decree 4/2004 of March 5, 2004, approving the

Consolidated Text Act {(CIT Act). Nevertheless, taxable |
exercise of the Warrants if its accounting implie

ncome could arise before the sale or the

s the registration of losses and/or profits.
|

As stated before, capital gains will be exempt frgm withholding tax.
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i |
2. Individuals or legal persons not resident inthe Sp:anirh territory

|
As a general rule, according to section 13 of theI Royal Decree 5/2004, March 5 on the Spanish non-
resident income tax (hereinafter, "NRIT"), income obtainbd 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 fram securties
issued by an entity or person resident in the|Spanigh territory. Consequently, income from the
Warrants should not be considered as obtained in the Spanish territory.

|

. |
As a general rule, income obtained by a permaTent 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. ;
I
3. Other direct Taxes: Net wealth Tax and Inheritanc"!a and Gift Tax

As a consequence of the holding of the Warrants or its exercise or sale, other taxes could accrue.

Frankfurt am Main

Febroary 11, 2008
COMMERZEANK

AKTIENGESELLFCHAFT
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