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RISK FACTORS

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

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

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

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

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

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

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

Special Characteristics of Warrants relating to Shares

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

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (instead of an adjustment) terminate the Warrants
prematurely. (An Extraordinary Event means amongst others any of the following events: a
takeover-bid with respect to the shares of the Company, the termination of trading or the
listing of the Share at the Exchange as well as the termination of trading of option or futures
contracts relating to the Share at the Related Exchange or the announcements thereof, the



inability of the Issuer to undertake transactions to hedge its risks arising from the obligations
of the Issuer under the Warrants, the application for insolvency proceedings with regard to the
assets of the Company, etc.) In the case of such Extraordinary Event each Warrant will be
redeemed at an amount which will be determined by the Issuer in its reasonable discretion.
The rights arising from the Warrants will terminate with the payment of such amount.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is 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

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

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

Risks associated with the Volatility of the Underlying Asset

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

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

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if



the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

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

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

Risk associated with Leverage

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

Time Lag after Exercise and Market Disruption Event

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

Warrants are unsecured Obligations

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



Issuer Risk

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

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

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

Risks in connection with Borrowing

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

Risks associated with Currency

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

Transactions Excluding or Limiting Risk

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



Influence of ancillary Costs on Potential Profit

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

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

The Influence of Hedging Transactions of the Issuer on the Warrants

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

Legal Investment Considerations may restrict certain Investments

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

Risk Factors relating to the Underlying Asset

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

Special Risks of Warrants relating to Shares

Shares are associated with particular risks, such as the risk that the respective company will
be rendered insolvent, the risk that the share price will fluctuate or risks relating to dividends,
over which the Issuer has no control. The performance of the shares depends to a very
significant extent on developments on the capital markets, which in turn depend on the
general global economic situation and more specific economic and political conditions.
Shares in companies with low to medium market capitalisation may be subject to even higher
risks (e.g. relating to their volatility or insolvency) than is the case for shares in larger
companies. Moreover, shares in companies with low capitalisation may be extremely illiquid
as a result of low trading volumes.



Shares of companies with their statutory seat or with significant business operations in
countries with limited legal certainty are subject to additional risks such as, for instance,
government interventions or nationalisation which may lead to a total or partial loss of the
invested capital or of access to the capital invested in such country. The realisation of such
risks may also lead to a total or partial loss of the invested capital for holders of Warrants
linked to such shares.

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



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 likely to affect its import.

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

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

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to Shares
denominated in USD (the "Warrants") with an issue size and an issue price per series of
Warrants as detailed in the following table. The Warrants shall be publicly offered in the
Kingdom of Spain as of the first day on which the Warrants have been admitted to trading on
the Madrid Stock Exchange.

Increases of a Series of Warrants

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

Characteristics
Type Share ISIN Strike Exercise Exchange Ratio | Issue Size | Issue Price
Price in Period on the Issue
usD Date in EUR
Apple Inc. 25,09.2009 - | Nasdag Stock
Call US0378331005 DEOOOCM4YLZ7 150.00 18.03.2010 Market Inc: 0.05 1,000,000 1.42
Apple Inc, 25.08.2009 - | Nasdagq Stock
Call US0378331005 DEODOCM4YMAS | 175.00 18.12.2009 Market, Inc. 0.05 1,000,000 0.66
Apple Inc. 25.09.2009- | Nasdagq Stock
Call US0378331005 DEOOOCM4YMBG6 | 200.00 19.03.2010 Market, Inc. 0.05 1,000,000 0.52
Apple Inc. 25.08.2009 - | Nasdagq Stock
Call US0378331005 DEQOOCM4YMC4 | 225.00 19.03.2010 Market, Inc. 0.05 1,000,000 0.30




Put usggglgagféos DE00OCM4YMD2 | 180.00 fg:gg:gg?g - :\“'ﬂaafg:ﬁ &:D,CK 0.05 | 1,000,000 0.73
Call Ciﬂ‘é‘; ?g?;?}%;gc DEOOOCMAYNAG | 22.00 fg:ggég?g : Rlnaasﬁf:ﬁ Ii‘gc“ 02 | 1,500,000 0.37
Call Cig‘;ﬂ ?%’?;eé‘]so:;gc DEOOOCMAYNB4 | 24.00 fgﬁggggg - hNﬂaafs:tq AR 02 | 1,500,000 0.14
calr | ¥ ?gﬁgﬁ;’}ggc DEOOOCM4YNC2 | 2600 fg;ggég?ﬁ - E'ﬂz‘:’lf:tq Ii‘gc“ 0.2 | 1,500,000 0.14
Put Ci‘j‘;’; %’?‘;F:ﬁsoz'gc DEOOOCM4YNDO |  20.00 fg:ggég?g " HZ?SS? lif:"" 02 | 1,500,000 0.19
Call U‘gtj%’;& {oe. | DEOOOCM4YNES | 3.00 fg;gg:gg?ﬁ d gf;::;; Stock | 952 | 2,000,000 0.24
Call ucsiquaos?g?':gﬁé DEOOOCM4YNF5 |  5.00 fg:gg:gg?g - E:;:ﬁg”; Stock | 02 | 2,000,000 0.09
Call U‘gﬂ%’;’;é’i 1'3‘;"6 DEOOOCM4AYNG3 |  6.00 fg:?g:gggg - E:&::;; Stock | 52 | 2,000,000 0.03
Call U%‘;@{,g’;g#gﬁs DEOOOCMAYNH1 |  7.00 fg:gg:gg?g : g:;::g”; Stock | 92 | 2,000,000 0.04
Call usGs‘é‘%%EJESag DEOOOCM4YPJ2 | 450.00 33;82_38?3 - u’;f‘f:f I?_;"_Ck 0.01 | 1,000,000 0.52
Call us%ggglgeplggsg DEOOOCM4YPKO | 550.00 fg:gggg?g - nNﬂaa"rf:tq Iit:ck 0.01 | 1,000,000 0.20
Call us%gggls?r:!ggag DEOOOCM4YPL8 | 600.00 fgjgg;g?g : mfs:tq Dtock 1 001 | 1,000,000 0.12
Put Uscggg%‘gep'ggsg DE00OCMAYPMS | 400.00 | 25092009 - L"ﬂaafg:tq Dtock | 001 | 1,000,000 0.12
Call c'i'iﬁifriﬁfén DEO0OCM4YQB7 | 2400 |32992009- | Nasdag R 0.2 | 1,000,000 0.47
US5949181045 : :
Call C?;;ro{::‘tjugn DEO0OCM4YQC5 | 28.00 fg-gg:gg?ﬁ - L‘lqug:tq I?]‘;Ck 0.2 | 1,000,000 0.20
US5949181045 ; :
Call C?::L?;ggn DE000CM4YQD3 | 32.00 fggggg?g - u‘:fs;ﬁ ISnt:_"k 02 | 1,000,000 0.08
US5949181045 :
Put cTr'SL?'Zﬁgn DEOOOCMA4YQE1 | 20.00 fg‘ggigg?g - E‘zfsgf Ii‘;“ 02 | 1,000,000 0.11
US5949181045 ' :
Call Usﬁﬂ"?%;'ffms DE00OCMA4YQKS | 15.00 fgggggﬁ’g - E‘f;::;; Stock | 92 | 1,000,000 0.32
Cal USTioog s | DEOOOCM4YaLs | 17.00 s gj;::;; Stock | 92 | 1,000,000 0.18
Cal UST o sss | DECOOCMAYQMA | 20.00 e 0e2n- E‘fg‘;:ﬁéz Stock | 92 | 1,000,000 0.06
Put USF;T;%%'ff&s DEOOOCM4YQN2 |  16.00 fg;gi;ﬁgﬂ’g - g:;:fg”; Stock | 92 | 1,000,000 0.22
Call Uscaemsane- . | DECOOCMAYRNO | 16.00 et h”;fg:f ek 02 | 1,000,000 0.38
Call U;";é’fgz'?gm DEODOCM4YRP5 | 18.00 fg:gg:gg?g ; “anf'g:f' ﬁfc" 02 | 1,000,000 0.25
Call ug;;fs?;zlqgm DEOOOCM4YRQ3 | 19.00 fg:?g:gggg - aaafﬁ’:ﬁ Stook 0.2 | 1,000,000 0.12
Call USeoAa3a1osq | DEOOOCMAYRR1 | 20,00 b Laeren Siook 0.2 | 1,000,000 0.16
Put Ug;g’:;éz'?gé1 DEOOOCMA4YRSY |  16.00 fg:gg_‘gg?g : ;Zfﬁ:tq Stock 02 | 1,000,000 0.24




Securitisation

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

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

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

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

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

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

Availability of documents

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

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank com.

Payment Date

September 29, 2009

Settlement

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

Taxation

Withholding tax at source:

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

Taxes payable in Spain:

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

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

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

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

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

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

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

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
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residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

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

Selling Restrictions in the European Economic Area

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

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

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

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

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

§1
(FORM, TRANSFERABILITY)

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

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

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

The Warrants can be transferred via the Clearing System individually.

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

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

§2
(DEFINITIONS)

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

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

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

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

"Exchange Business Day" means a day on which the Exchange and the Related
Exchange are open for trading during their respective regular trading sessions,
notwithstanding the Exchange or Related Exchange closing prior to its scheduled
weekday closing time. Any trading or trading activities after or before the regular
trading sessions on the Exchange or the Related Exchange will not be taken into
account.
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"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

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

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET?2) is open and the Clearing System settle payments in the Issue
Currency.

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

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

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

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

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

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

9 For each series of Warrants the terms “Share"; "Strike Price", "Exercise Period";
"Exchange" and "Ratio" shall have the following meaning:
Type Share ISIN Strike Exercise Exchange Ratio
Price in Period
usD
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§3
(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

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

2 The Warrantholders are entitled to exercise the Warrants on any Payment Business Day

during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
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exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

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

(a)

(b)

(d)

Minimum Exercise Number of Warrants

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

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

Exercise Notice and Exercise Date

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

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

Validity of the Exercise Notice

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

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

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

Effect of the Exercise Notice

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

(e) Cancellation of Warrants

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

Automatic Exercise on Expiration

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

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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

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

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

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

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

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

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

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

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

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

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

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

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

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

"Extraordinary Event' means any of the following events:

(a) a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Company as a consequence of
a conversion or otherwise, as determined by the Issuer based on notifications
to the competent authorities or on other information determined as relevant by
the Issuer,
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(b) the termination of trading in, or early settlement of, option or futures contracts
relating to the Share at the Related Exchange or the announcement of such
termination or early settlement;

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

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

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

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

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

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

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

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

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

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

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

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

§6
(TAXES)

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

§7
(STATUS)

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

§8
(WARRANT AGENTS)

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

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as

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

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

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

§9
(SUBSTITUTION OF ISSUER)

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

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

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

4. No such assumption shall be permitted unless

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

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

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

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

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

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

§ 11
(LIMITATION OF LIABILITY)

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

§12
(FINAL CLAUSES)

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

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

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

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

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

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

Frankfurt am Main
Septemeber 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
Shares demoninated in GBP

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

COMMERZBANK



RISK FACTORS

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

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

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

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

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

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

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

Special Characteristics of Warrants relating to Shares

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

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (instead of an adjustment) terminate the Warrants
prematurely. (An Extraordinary Event means amongst others any of the following events: a
takeover-bid with respect to the shares of the Company, the termination of trading or the
listing of the Share at the Exchange as well as the termination of trading of option or futures
contracts relating to the Share at the Related Exchange or the announcements thereof, the



inability of the Issuer to undertake transactions to hedge its risks arising from the obligations
of the Issuer under the Warrants, the application for insolvency proceedings with regard to the
assets of the Company, etc.) In the case of such Extraordinary Event each Warrant will be
redeemed at an amount which will be determined by the Issuer in its reasonable discretion.
The rights arising from the Warrants will terminate with the payment of such amount.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is 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:

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

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

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

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

Risks associated with the Volatility of the Underlying Asset

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

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

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if



the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

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

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

Risk associated with Leverage

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

Time Lag after Exercise and Market Disruption Event

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

Warrants are unsecured Obligations

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



Issuer Risk

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

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

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

Risks in connection with Borrowing

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

Risks associated with Currency

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

Transactions Excluding or Limiting Risk

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



Influence of ancillary Costs on Potential Profit

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

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

The Influence of Hedging Transactions of the Issuer on the Warrants

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

Legal Investment Considerations may restrict certain Investments

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

Risk Factors relating to the Underlying Asset

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

Special Risks of Warrants relating to Shares

Shares are associated with particular risks, such as the risk that the respective company will
be rendered insolvent, the risk that the share price will fluctuate or risks relating to dividends,
over which the Issuer has no control. The performance of the shares depends to a very
significant extent on developments on the capital markets, which in turn depend on the
general global economic situation and more specific economic and political conditions,
Shares in companies with low to medium market capitalisation may be subject to even higher
risks (e.g. relating to their volatility or insolvency) than is the case for shares in larger
companies. Moreover, shares in companies with low capitalisation may be extremely illiquid
as a result of low trading volumes.



Shares of companies with their statutory seat or with significant business operations in
countries with limited legal certainty are subject to additional risks such as, for instance,
government interventions or nationalisation which may lead to a total or partial loss of the
invested capital or of access to the capital invested in such country. The realisation of such

risks may also lead to a total or partial loss of the invested capital for holders of Warrants
linked to such shares.

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



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 likely to affect its import.

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

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

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to Shares
denominated in GBP (the "Warrants") with an issue size and an issue price per series of
Warrants as detailed in the following table. The Warrants shall be publicly offered in the
Kingdom of Spain as of the first day on which the Warrants have been admitted to trading on
the Madrid Stock Exchange.

Increases of a Series of Warrants

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

Characteristics
Type Share ISIN Strike Exercise Exchange Ratio | Issue Size | Issue Price
Price in Period on the Issue
GBP Date in EUR
Barclays plc 25.09.2009 - | London Stock
Call GBR0031348658 DEOOOCM4YMM3 2.50 17.03.2010 Exchange 1 1,000,000 1.37
Barclays plc 25.08.2009 - | London Stock
Call GB0031348658 DEOOOCM4YMN1 4.00 16.12.2009 Exchange 1 1,000,000 0.20
Barclays plc 25.09.2009 - London Stock
Call GB0031348658 DE00OOCM4YMPB 5.00 17.03.2010 Exchange 1 1,000,000 0.10




Type Share ISIN Strike Exercise Exchange Ratio | Issue Size | Issue Price
Price in Period on the Issue
GBP Date in EUR
Barclays plc 25.09.2009 - | London Stock
Put GBO0031348658 DEOOOCM4YMQ4 3.00 17.03.2010 Exchange 1 1,000,000 0.32
Securitisation

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

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

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

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

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

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

Availability of documents

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

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date

September 29, 2009

Settlement

The Warrants will be cash settled. Settlement will take place not later than on the fifth

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




Taxation
Withholding tax at source:

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

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

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

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

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

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

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

Corporate Income Tax

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

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

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

As a general rule, according to section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

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

Selling Restrictions in the European Economic Area

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

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

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

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

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

§1
(FORM, TRANSFERABILITY)

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

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

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

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

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

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

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

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

"Exchange Business Day" means a day on which the Exchange and the Related
Exchange are open for trading during their respective regular trading sessions,
notwithstanding the Exchange or Related Exchange closing prior to its scheduled
weekday closing time. Any trading or trading activities after or before the regular
trading sessions on the Exchange or the Related Exchange will not be taken into
account.
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"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in

paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

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

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

platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

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

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

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

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

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

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

2. For each series of Warrants the terms "Share"; "Strike Price", "Exercise Period":
“Exchange" and "Ratio" shall have the following meaning:
Type Share ISIN Strike Price Exercise Exchange Ratio
in GBP Period

Barclays plc 25,08.2009- | London Stock

Gall GB0031348658 DEGOOCM4YMM3 2:30 17.03.2010 | Exchange L
Barclays plc 25.08.2009 - | London Stock

Call GB0031348658 DEOOOCMAYMN{ 400 16.12.2009 | Exchange 1
Barclays plec 25.09.2009 - | London Stock

Cal GB0031348658 DEOOOCM4YMP6 5.00 17.03.2010 | Exchange 1
Barclays plc 25.09.2009 - | London Stock

Put GB0031348658 DEOOOCM4YMQ4 =.00 17.03.2010 | Exchange 1

§3
(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right’), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.
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2. The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

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

(a)

(b)

(€)

(d)

Minimum Exercise Number of Warrants

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

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

Exercise Notice and Exercise Date

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

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

Validity of the Exercise Notice

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

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

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

Effect of the Exercise Notice

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

(e) Cancellation of Warrants

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

Automatic Exercise on Expiration

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

Settlement

(@) 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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

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

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

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

(@) When making adjustments to the Terms and Conditions, the Issuer shall act in its

reasonable discretion (§ 315 of the German Civil Code (BGB)) and is entitled, but not
obligated, to take into consideration the adjustments to options or futures contracts

-16 -



relating to the Share made by the Related Exchange or that would have been made
by the Related Exchange if such option or futures contracts were traded on the
Related Exchange

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

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

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

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

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

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

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

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

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

“Extraordinary Event" means any of the following events:

(@) a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Company as a consequence of
a conversion or otherwise, as determined by the Issuer based on notifications
to the competent authorities or on other information determined as relevant by
the Issuer;
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(b) the termination of trading in, or early settlement of, option or futures contracts
relating to the Share at the Related Exchange or the announcement of such
termination or early settlement;

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

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

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

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

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

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

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

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

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

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

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

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

§6
(TAXES)

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

§7
(STATUS)

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

§8
(WARRANT AGENTS)

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

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

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

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

§9
(SUBSTITUTION OF ISSUER)

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

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

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

No such assumption shall be permitted unless

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

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

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

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

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

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

§11
(LIMITATION OF LIABILITY)

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

§12
(FINAL CLAUSES)

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

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

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

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

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

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

Frankfurt am Main
September 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
Shares demoninated in EUR

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

COMMERZBANK



RISK FACTORS

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

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

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

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

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

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

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

Special Characteristics of Warrants relating to Shares

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

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (instead of an adjustment) terminate the Warrants
prematurely. (An Extraordinary Event means amongst others any of the following events: a
takeover-bid with respect to the shares of the Company, the termination of trading or the
listing of the Share at the Exchange as well as the termination of trading of option or futures
contracts relating to the Share at the Related Exchange or the announcements thereof, the



inability of the Issuer to undertake transactions to hedge its risks arising from the obligations
of the Issuer under the Warrants, the application for insolvency proceedings with regard to the
assets of the Company, etc.) In the case of such Extraordinary Event each Warrant will be
redeemed at an amount which will be determined by the Issuer in its reasonable discretion.
The rights arising from the Warrants will terminate with the payment of such amount.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is 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

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

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

Risks associated with the Volatility of the Underlying Asset

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

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

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if



the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

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

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

Risk associated with Leverage

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

Time Lag after Exercise and Market Disruption Event

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

Warrants are unsecured Obligations

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



Issuer Risk

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

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

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

Risks in connection with Borrowing

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

Risks associated with Currency

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

Transactions Excluding or Limiting Risk

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



Influence of ancillary Costs on Potential Profit

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

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

The Influence of Hedging Transactions of the Issuer on the Warrants

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

Legal Investment Considerations may restrict certain Investments

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

Risk Factors relating to the Underlying Asset

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

Special Risks of Warrants relating to Shares

Shares are associated with particular risks, such as the risk that the respective company will
be rendered insolvent, the risk that the share price will fluctuate or risks relating to dividends,
over which the Issuer has no control. The performance of the shares depends to a very
significant extent on developments on the capital markets, which in turn depend on the
general global economic situation and more specific economic and political conditions.
Shares in companies with low to medium market capitalisation may be subject to even higher
risks (e.g. relating to their volatility or insolvency) than is the case for shares in larger
companies. Moreover, shares in companies with low capitalisation may be extremely illiquid
as a result of low trading volumes.



Shares of companies with their statutory seat or with significant business operations in
countries with limited legal certainty are subject to additional risks such as, for instance,
government interventions or nationalisation which may lead to a total or partial loss of the
invested capital or of access to the capital invested in such country. The realisation of such
risks may also lead to a total or partial loss of the invested capital for holders of Warrants
linked to such shares.

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



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 likely to affect its import.

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

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

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to Shares
denominated in EUR (the "Warrants") with an issue size and an issue price per series of
Warrants as detailed in the following table. The Warrants shall be publicly offered in the
Kingdom of Spain as of the first day on which the Warrants have been admitted to trading on
the Madrid Stock Exchange.

Increases of a Series of Warrants

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

Characteristics

SFriIu_a Exorcise . ) Issue Price on

Type Share ISIN Price in Period Exchange Ratio Issue Size the !ssue Date
EUR in EUR

Call 3532‘3235&% DEQOOCMAYAJ4 | 1800 |3>932009- MCE 02 350,000 0.56

Call Qgg;‘gggéa’:‘é DEO0OCMAYAK2 | 20,00 | 25992009~ MCE 0.2 350,000 0.34

Call Qgg:’g;‘é&% DEO0OCMAYALO | 21.00 |23 032008~ MCE 0.2 350,000 0.42

Call Qgg?gg’;@?ﬁé DEOOCMAYAMS | 2200 |23932009- MCE 0.2 350,000 0.19

Put £‘§§$§§§6§£é DEOOOCMAYANS | 18,00 | 25092009~ MCE 02 350,000 0.18




Strike

Issue Price on

Type Share ISIN Price in E;::;‘:;(sf Exchange Ratio Issue Size the Issue Date
EUR in EUR
Abengoa, S.A. 25.09.2009 -
Put ES0105200416 DEQOOCMAYAP1 20.00 18.03.2010 MCE 02 350,000 0.52
Abertis Infraestructuras, 25.09.2009 -
Call SA /ES0111845014 DEODOCM4YAQS 13.00 18.03.2010 MCE 0.5 400,000 1.30
Abertis Infraestructuras, 25.09.2000 -
Call |5 A /ES0111845014 DEOOOCMAYART 14.00 17.12.2009 MCE 0.5 400,000 0.75
Abertis Infraestructuras, 25.09.2009 -
Call S A J ES0111845014 DEOOOCM4YASS 15.00 18.03.2010 MCE 0.5 400,000 0.66
Abertis Infraestructuras, 25.09.2009 -
Call |5 A /ES0111845014 DEOOOCM4YAT3 16.00 17 122009 MCE 0.5 400,000 0.25
Abertis Infraestructuras, 25.09.2008 -
Call S A JES0111845014 DEQOOCM4YAU1 17.00 18.03.2010 MCE 0.5 400,000 0.29
Abertis Infraestructuras, 25.09.2009 -
Call |5 A /ES0111845014 DEOQOOCMAYAVY9 18.00 17.12.2009 MCE 05 400,000 0.07
Abertis Infraestructuras, 25.09.2009 -
Put SA. | ES0111845014 DEOOOCM4YAWT 13.00 17.12.2009 MCE 0.5 400,000 0.15
Abertis Infraestructuras, 25.09.2009 -
Put S.A. | ES0111845014 DEODOCMAYAXS 14.00 18.03.2010 MCE 0.5 400,000 0.48
Acciona, S.A. 25.09.2009 -
Call £S0125220311 DEODOCM4YAY3 95.00 18.03.2010 MCE 0.05 500,000 0.45
Acciona, S.A. 25.09.2009 -
Call £S0125220311 DEOOOCM4YAZO 100.00 17122009 MCE 0.05 500,000 0.20
Acciona, S.A. 25.09.2009 -
Call ES0125220311 DEOOOCM4YBA1 110.00 18.03.2010 MCE 0.05 500,000 0.1
Acciona, S.A. 25.09.2009 -
Put ES0125220311 DEOOOCM4YBB9 90.00 18.03.2010 MCE 0.05 500,000 0.49
Acerinox, S.A. 25.09.2009 -
Call ES0132105018 DEOOOCM4YBCT7 14.00 18.03.2010 MCE 0.2 500,000 0.36
Acerinox, S.A. 25.09.2009 -
Call ES0132105018 DEOOOCM4YBD5 16.00 17.12.2009 MCE 0.2 500,000 0.1
Acerinox, S.A. 25.09.2009 -
Call ES0132105018 DEOOOCM4YBE3 18.00 18.03.2010 MCE 0.2 500,000 0.10
Acerinox, S.A. 25.09.2009 -
Put ES0132105018 DEOOOCM4YBFO 13.00 18.03.2010 MCE 0.2 500,000 0.20
Acerinox, S.A. 25.09.2009 -
Pt ES0132105018 DEQOOCM4YBGB | 14.00 | 45032010 MCE 0.2 500,000 0.29
ACS, Actividades de 25 09.2009 -
Call | Construccién y Servicios, | DEOOOCM4YBH6G 36.00 17‘12'2009 MCE 0.1 750,000 0.20
S.A. /ES0167050915 o
ACS, Actividades de 25.09.2009 -
Call | Construccién y Servicios, | DEOOOCM4YBJ2 38.00 18.03.2010 MCE 0.1 750,000 0.19
S.A. /| ES0167050915 e
ACS, Actividades de 25 09,2009 -
Call | Construccion y Servicios, | DEQOOCM4YBKO 40.00 17'12'2009 MCE 0.1 750,000 0.07
S.A. /ES0167050915 T
ACS, Actividades de 25.09.2009 -
Call | Construccion y Servicios, | DEOOOCM4YBLS 42.00 18I03I2010 MCE 0.1 750,000 0.09
S.A. | ES0167050915 o
ACS, Actividades de 25 09.2009 -
Put Construccién y Servicios, | DEOOOCM4YBM6 30.00 18I03I2010 MCE 0.1 750,000 0.18
S.A. /ES0167050915 st
Antena 3 de Television, 25.09.2009 -
Call S A | ES0109427734 DEOOOCM4YBN4 6.50 17122009 MCE 0.5 200,000 0.73
Antena 3 de Television, 25.09.20089 -
Call S A | ES0109427734 DEOOOCM4YBP9 8.50 17122009 MCE 0.5 200,000 0.19
Antena 3 de Television, 25.09.2009 -
Call S A | ES0109427734 DEOOOCM4YBQ7 10.00 17122000 MCE 0.5 200,000 0.05
Avanzit, S.A. 25.09.2009 -
Call ES0172708317 DEOOOCM4YBR5S 0.50 18.03.2010 MCE 2 250,000 0.94




Strike

Issue Price on

Type Share ISIN Price in E;::;‘.gze Exchange Ratio Issue Size | the Issue Date
EUR in EUR
Avanzit, S.A. 25.09.2009 -
Call ES0172708317 DEOOOCM4YBS3 1.00 18.03.2010 MCE 2 250,000 0.34
Avanzit, S.A. 25.09.2009 -
Call ES0172708317 DEOOOCM4YBT1 1.25 17 12 2009 MCE 2 250,000 0.09
Avanzit, S.A. 25.09.2009 -
Call ES0172708317 DEOOOCM4YBUS 1.50 18.03.2010 MCE 2 250,000 0.10
Banco Bilbao Vizcaya 25.09.2000 -
Call Argentaria, S.A. DEOOOCM4YBV7T 12.00 19'1 1 '2009 MCE 0.5 2,500,000 0.38
ES0113211835 T
Banco Bilbao Vizcaya 25 09 2000 -
Call Argentaria, S.A. DEOOOCM4YBWS 13.00 19'1 1 '2009 MCE 0.5 2,500,000 0.18
ES0113211835 o
Banco Bilbao Vizcaya 25.09.2009 -
Call Argentaria, S.A. DEOOOCM4YBX3 14.00 19‘1 1'2009 MCE 0.5 2,500,000 0.07
ES0113211835 k=
Banco Bilbao Vizcaya 25.09.2009 -
Call Argentaria, S.A. DEOOOCM4YBY1 14.00 1?'12'2009 MCE 0.5 2,500,000 0.13
ES0113211835 T
Banco Bilbao Vizcaya 25.09.2000 -
Call Argentaria, S.A. DEODOCM4YBZ8 15.00 17'12'2009 MCE 0.5 2,500,000 0.06
ES0113211835 T
Banco Bilbao Vizcaya 25.09.2000 -
Put Argentaria, S.A. DEOOOCM4YCAS 11.00 19'1 1'2009 MCE 0.5 2,500,000 0.22
ES0113211835 s
Banco Bilbao Vizcaya 25.09.2000 -
Put Argentaria, S.A. DEQOOOCM4YCB7 11.00 17'12‘2009 MCE 0.5 2,500,000 0.31
ES0113211835 T
Banco Bilbao Vizcaya 25.09.2000 -
Put Argentaria, S.A. DEOOOCM4YCCS 12.00 19'1 1‘2009 MCE 0.5 2,500,000 0.42
ES0113211835 T
Banco Bilbao Vizcaya 25.09.2009 -
Put Argentaria, S.A. DEOOOCM4YCD3 12.00 17'12'2009 MCE 05 2,500,000 0.51
ES0113211835 T
Banco Bilbao Vizcaya 25.09.2000 -
Put Argentaria, S.A. DEOOOCM4YCE1 12.00 18‘03'2010 MCE 0.5 2,500,000 0.73
ES0113211835 SR
Banco Bilbao Vizcaya 25.09.2000 -
Put Argentaria, S.A. DEOOOCM4YCF8 13.00 17‘12'2009 MCE 0.5 2,500,000 0.80
ES0113211835 T
Banco Bilbao Vizcaya 25 09.2000 -
Put Argentaria, S.A. DEOOOCM4YCGE 16.00 17‘12'2009 MCE 0.5 2,500,000 2.07
ES0113211835 T
Banco Bilbao Vizcaya 25 09.2008 -
Put Argentaria, S.A. DEOOOCM4YCH4 18.00 1?'12'2009 MCE 05 2,500,000 3.05
ES0113211835 e
Banco de Sabadell, S.A. 25.09.2009 -
Call ES0113860A34 DEOOOCM4YCJO 4.00 18.03.2010 MCE 1 400,000 0.90
Banco de Sabadell, S.A. 25.09.2009 -
Call ES0113860A34 DEOOOCMAYCKS8 6.00 18.03.2010 MCE 1 400,000 0.04
Banco de Valencia, S.A. 25.09.2009 -
Call ES0113980F34 DEOOOCMAYCLE 6.00 17.12.2009 MCE 0.5 100,000 0.28
Banco de Valencia, S.A. 25.09.2009 -
Call ES0113980F34 DEOOOCM4YCM4 7.00 17.12.2009 MCE 0.5 100,000 0.11
Banco Espanol de
Call Crédito, S.A. DEOODOCM4YCN2 9.00 fggggg?g ) MCE 0.5 150,000 0.48
ES0113440038 it
Banco Espafiol de
Call Crédito, S.A. DE00OCM4YCP7 | 10,00 | 25952309 MCE 0.5 150,000 0.16
ES0113440038 T
Banco Espafiol de
Call Crédito, SA. DE00OCM4YCQs | 1100 | 25992009 MCE 0.5 150,000 0.19
ES0113440038 T
Banco Pastor, S.A. 25.09.2009 -
Call ES0113770434 DEOOOCM4YCR3 4.00 18.03.2010 MCE 0.1 100,000 017
Call Ba;;gﬁg?‘.f&gf' DE0OOCMA4YCS1 | 7.00 | 22952009° MCE 0.1 100,000 0.01
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Strike

Issue Price on

Type Share ISIN Price in E;::;‘.:;:e Exchange Ratio Issue Size the Issue Date
EUR in EUR
Banco Pastor, S.A. 25.09.2009 -
Call ES0113770434 DEOOOCM4YCT9 8.00 18.03.2010 MCE 0.1 100,000 0.01
Banco Popular Espariol, 25.09.2009 -
Call S A /ES0113790531 DEOOOCM4YCU7 6.00 18.03.2010 MCE 0.5 1,500,000 0.52
Banco Popular Espafiol, 25.09.2009 -
Call SA. /ES0113790531 DEQOOCM4YCV5S 7.50 17.12.2009 MCE 0.5 1,500,000 0.12
Banco Popular Espariol, 25.09.2009 -
Call S A /ES0113790531 DEOOOCM4YCW3 8.00 18.03.2010 MCE 0.5 1,500,000 017
Banco Popular Espariol, 25.09.2009 -
Call S A /ES0113790531 DEQOOCM4YCX1 10.00 18.03.2010 MCE 0.5 1,500,000 0.05
Banco Popular Espafiol, 25.09.2009 -
Put SA. / ES0113790531 DEQOOCM4YCY9 7.00 18.03.2010 MCE 0.5 1,500,000 0.62
Banco Popular Espariol, 25.09.2009 -
Call S A /ES0113790531 DEODOCM4YCZ6 10.00 19.11.2009 MCE 0.5 2,500,000 0.59
Banco Santander, S.A. 25.09.2009 -
Call ES0113900J37 DEOOOCM4YDAT 10.00 18.03.2010 MCE 05 2,500,000 0.81
Banco Santander, S.A. 25.09.2009 -
Call ES0113900J37 DEOOOCM4YDB5S 10.50 18.03.2010 MCE 0.5 2,500,000 0.66
Banco Santander, S.A. 25.09.2009 -
Call £50113900J37 DEODOCM4YDC3 11.00 19.11 2009 MCE 0.5 2,500,000 0.29
Banco Santander, S.A. 25.09.2009 -
Call £S0113900J37 DEOOOCM4YDD1 11.00 18.03.2010 MCE 0.5 2,500,000 0.53
Banco Santander, S.A. 25.09.20009 -
Call ES0113900J37 DEOOOCM4YDE9 11.50 18.03.2010 MCE 0.5 2,500,000 0.42
Banco Santander, S.A. 25.09.2009 -
Call ES0113900J37 DEOOOCM4YDF6 12.00 19.11 2009 MCE 0.5 2,500,000 0.12
Banco Santander, S.A. 25.09.2009 -
Call ES0113900J37 DEOOOCM4YDG4 12.00 17.12.2009 MCE 0.5 2,500,000 0.19
Banco Santander, S.A. 25.09.2008 -
Call ES0113900J37 DEOQOOCM4YDH2 12.00 18.03.2010 MCE 0.5 2,500,000 0.33
Banco Santander, S.A. 25.09.2008 -
Call ES0113900J37 DEOOOCM4YDJ8 12.50 18.03 2010 MCE 0.5 2,500,000 0.26
Banco Santander, S.A. 25.09.2008 -
Call £50113900J37 DEOOOCM4YDK6E 13.00 17.12 2009 MCE 0.5 2,500,000 0.09
Banco Santander, S.A. 25.09.2009 -
Call £50113900J37 DEOOOCM4YDL4 13.00 18.03.2010 MCE 0.5 2,500,000 0.21
Banco Santander, S.A. 25.09.2009 -
Call ES0113900.37 DEOOOCM4YDM2 14.00 17.12 2009 MCE 0.5 2,500,000 0.05
Banco Santander, S.A. 25.09.2009 -
Put £S0113900J37 DEOOOCM4YDNO 10.00 18.11.2009 MCE 0.5 2,500,000 0.18
Banco Santander, S.A. 25.09.2009 -
Put £S0113900J37 DEOOOCM4YDP5 10.00 18.03.2010 MCE 0.5 2,500,000 0.45
Banco Santander, S.A. 25.09.2009 -
Put £S0113900J37 DEOOOCM4YDQ3 11.00 17122009 MCE 0.5 2,500,000 0.47
Banco Santander, S.A. 25.09.2009 -
Put ES0113900J37 DEOOOCM4YDR1 11.00 18.03.2010 MCE 0.5 2,500,000 0.67
Banco Santander, S.A. 25.09.2009 -
b ES0113900J37 DEODOCMAYDSS | 12.00 | 4245 2008 MCE 0.5 2,500,000 0.79
Bolsas y Mercados 25.09 2009
Call Espafioles, S.A. DEQOOCM4YDT7 24.00 18.03.2010 E MCE 01 750,000 0.36
ES0115056139 o
Bolsas y Mercados 25.09 2009
Call Esparioles, S.A. DEOOOCM4YDUS 25.00 1?‘12'2009 B MCE 0.1 750,000 0.24
ES0115056139 i
Bolsas y Mercados 25.09.2009
Call Esparnoles, S.A. DEOOOCM4YDV3 27.00 17‘12‘2009 ) MCE 0.1 750,000 0.14
ES0115056139 s
Bolsas y Mercados 25.09.2000 -
Call Espafoles, S.A. DEOOOCM4YDW1 28.00 18-03-2010 MCE 0.1 750,000 0.17

ES0115056138
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Exercise

Issue Price on

Type Share ISIN Price in Period Exchange Ratio Issue Size the Issue Date
EUR in EUR
Bolsas y Mercados 25.09.2009 -
Call Espafioles, S.A. DEOOOCM4YDX9 30.00 18I03I2010 MCE 0.1 750,000 0.12
ES0115056139 o
Bolsas y Mercados 25.09.2009 -
Put Espaiioles, S.A. DEOOOCM4YDY7 22.00 18‘O3I2010 MCE 0.1 750,000 0.12
ES0115056139 T
Bolsas y Mercados 25.09.2009 -
Put Espafioles, S.A. DEOOOCM4YDZ4 24.00 17'12'2009 MCE 0.1 750,000 0.10
ES0115056139 e
Cementos Portland 25.09.2009 -
Call Valderrivas DEODOCM4YEAS 38.00 17'12'2009 MCE 0.1 100,000 0.20
ES0117390411 T
Cintra Concesiones de
Infraestructura de 25.09.2009 -
Call Transporte, S.A. DEOOOCMA4YEB3 6.00 18.03.2010 MCE 0.5 750,000 1.09
ES0118900010
Cintra Concesiones de
Infraestructura de 25.09.2009 -
Call Transporte, S.A. DEODOCMA4YEC1 7.00 17.12.2009 MCE 0.5 750,000 0.60
ES0118900010
Cintra Concesiones de
Infraestructura de 25.09.2008 -
Call Transporte, S.A. DEOOOCMAYED9 8.00 18.03.2010 MCE 0.5 750,000 0.50
ES0118900010
Construcciones y Auxiliar 25.09.2009 -
Call de Ferrocarriles, S.A. DEOOOCM4YEE7 350.00 18-03I2010 MCE 0.01 100,000 0.37
ES0121975017 e
Construcciones y Auxiliar 25.09.2009 -
Call de Ferrocarriles, S.A. DEOOOCM4YEF4 380.00 17'12'2009 MCE 0.01 100,000 0.13
ES0121975017 T
Construcciones y Auxiliar 25.09.2000 -
Call de Ferrocarriles, S.A. DEOOOCM4YEG2 | 400.00 18‘03-2010 MCE 0.01 100,000 0.18
ES0121975017 T
Corporacion Financiera 25.09.2000 -
Call Alba, S.A. — Serie B DEOOOCM4YEHO 40.00 17'12'2009 MCE 0.1 150,000 0.28
ES0117160111 T
Corporacion Financiera 25 09 2000 -
Call Alba, S.A. — Serie B DEODOCMA4YEJB 44 .00 17'12'2009 MCE 0.1 150,000 0.16
ES0117160111 T
Corporacién Mapfre, S.A. 25.09.2009 -
Call ES0124244E34 DEOOOCM4YEK4 2.50 18.03.2010 MCE 1 500,000 0.62
Corporacion Mapfre, S.A. 25.09.20009 -
Call ES0124244E34 DEOOOCMA4YEL2 3.00 17.12.2009 MCE 1 500,000 0.22
Corporacion Mapfre, S.A. 25.09.2009 -
Call ES0124244E34 DEOOOCM4YEMO 3.50 18.03.2010 MCE 1 500,000 0.16
Corporacion Mapfre, S.A. 25.09.2009 -
Put ES0124244E34 DEOOOCM4YENS 2.50 17.12.2009 MCE 1 500,000 0.09
Corporacién Mapfre, S.A. 25.09.2008 -
Put ES0124244E34 DEOOOCM4YEP3 2.50 18.03.2010 MCE 1 500,000 0.18
Criteria CaixaCorp, S.A. 25.09.2009 -
Call ES0140609019 DEOOOCM4YEQ1 3.00 18.03.2010 MCE 1 350,000 0.74
Criteria CaixaCorp, S.A. 25.09.2009 -
Call ES0140609019 DEOOOCM4YERS 4.00 18.03.2010 MCE 1 350,000 0.27
Ebro Puleva, S.A. 25.09.2009 -
Call ES0112501012 DEOOOCMAYES7 12.00 17.12.2009 MCE 0.5 100,000 0.64
Ebro Puleva, S.A. 25.09.2009 -
Call ES0112501012 DEOOOCMAYETS 13.00 18.03.2010 MCE 0.5 100,000 0.49
Ebro Puleva, S.A. 25.08.2009 -
Call ES0112501012 DEOOOCM4AYEU3 14.00 17.12.2009 MCE 0.5 100,000 0.16
Ebro Puleva, S.A. 25.09.2009 -
Call ES0112501012 DEOODOCM4YEV1 15.00 18.03.2010 MCE 0.5 100,000 0.18
Enagas S.A. 25.09.2009 -
Call ES0130960018 DEOQOOCM4YEWS 14.00 18.03.2010 MCE 0.2 750,000 0.24
Enagas S.A. 25.09.2009 -
Call ES0130960018 DEOOOCMAYEXT 15.00 17.12.2009 MCE 0.2 750,000 0.08
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Enagas S.A. 25.09.2009 -
Call ES0130960018 DEOOOCM4YEYS 16.00 18.03.2010 MCE 0.2 750,000 0.10
Enagas S.A. 25.09.2009 -
Put ES0130960018 DEODOCM4YEZ2 13.00 18.03.2010 MCE 0.2 750,000 0.17
Endesa S A. 25.09.2009 -
Call ES0130670112 DEOOOCMAYFA2 20.00 18.03.2010 MCE 0.1 1,000,000 0.36
Endesa S A. 25.09.2009 -
Call ES0130670112 DEOOOCM4YFBO 23.00 17.12.2009 MCE 0.1 1,000,000 0.14
Endesa S A. 25.09.2009 -
Call ES0130670112 DEOOOCM4YFC8 24.00 18.03.2010 MCE 0.1 1,000,000 0.17
Endesa S.A. 25.09.2009 -
Put ES0130670112 DEOOOCM4YFD6 20.00 18.03.2010 MCE 0.1 1,000,000 0.18
Faes Farma, S.A. 25.09.2009 -
Call ESO134950F 36 DEOOOCM4YFE4 3.50 18.03.2010 MCE 05 150,000 0.49
Faes Farma, S.A. 25.09.2009 -
Call ES0134950F 36 DEOOOCM4YFF1 4.50 17.12.2009 MCE 0.5 150,000 0.14
Faes Farma, S.A. 25.09.2009 -
Call ES0134950F36 DEQOOCMA4YFG2 5.00 18.03.2010 MCE 0.5 150,000 0.15
Gamesa Corporacion 25.09.2009 -
Call Tecnologica S.A. DEOOOCM4YFH7 15.00 13'03‘2010 MCE 0.2 1,000,000 0.47
ES0143416115 T
Gamesa Corporacion 25.09.2009 -
Call Tecnologica S.A. DEOOOCM4YFJ3 18.00 15'03‘2010 MCE 0.2 1,000,000 0.25
ES0143416115 T
Gamesa Corporacion 25 092009 -
Put Tecnologica S.A. DEOOOCM4YFKA1 16.00 18.03I2010 MCE 0.2 1,000,000 0.52
ES0143416115 et
Gas Natural SDG, S A. 25.09.2009 -
Call ES0116870314 DEOOOCM4YFLS 14.00 17.12.2009 MCE 0.2 1,500,000 0.22
Gas Natural SDG, S A. 25.09.2009 -
Call ES0116870314 DEOOOCM4YFM7 14.00 18.03.2010 MCE 0.2 1,500,000 0.28
Gas Natural SDG, S.A. 25.09.2009 -
Call ES0116870314 DEOOOCMA4YFNS 16.00 18.03.2010 MCE 0.2 1,500,000 0.14
Gas Natural SDG, S.A. 25.09.2009 -
Call ESO116870314 DEQOOCM4YFPO 17.00 17.12.2009 MCE 0.2 1,500,000 0.04
Gas Natural SDG, S.A. 25.09.2009 -
Call ES0116870314 DEOOOCM4YFQB 18.00 18.03.2010 MCE 0.2 1,500,000 0.06
Gas Natural SDG, S.A. 25.09.2009 -
Put ES0116870314 DEOOOCM4YFR6 12.00 18.03.2010 MCE 0.2 1,500,000 0.12
Gas Natural SDG, S.A. 25.09.2009 -
Put ESO116870314 DEOOOCM4YFS4 13.00 17.12.2009 MCE 0.2 1,500,000 0.09
Gestevision Telecinco, 25.09.2009 -
Call S A / ES0152503035 DEOQOOCMAYFT2 8.00 18.03.2010 MCE 0.2 750,000 0.33
Gestevision Telecinco, 25.09.2009 -
Call S A / ES0152503035 DEOOOCM4YFUOD 9.00 18.03.2010 MCE 0.2 750,000 0.23
Gestevision Telecinco, 25.09.2009 -
Call S A / ES0152503035 DEOOOCM4YFVE 10.00 18.03.2010 MCE 0.2 750,000 0.16
Gestevision Telecinco, 25.09.2009 -
Call S A/ ES0152503035 DEOOOCM4YFWE 11.00 17.12.2009 MCE 0.2 750,000 0.06
Grupo Catalana de 25.09 2000 -
Call QOccidente, S.A. DEOOOCM4YFX4 15.00 17'12'2009 MCE 0.1 200,000 0.21
ES0116920333 T
Grupo Catalana de
Call Occidente, S.A. DEOOCM4YFY2 | 20,00 | 25992009 - MCE 0.1 200,000 0.04
ES0116920333 T
Grupo Empresarial
Call ENCE, SA. DEO0OCMAYFZo | 350 | 22992008 MCE 1 100,000 0.20
ES0130625512 RS
Grupo Ferrovial, S.A. 25.09.2009 -
Call £50162601019 DEOOOCM4YGAO 28.00 18.03.2010 MCE 0.1 1,000,000 0.61
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Grupo Ferrovial, S.A. 25.09.2009 -
Call ES0162601019 DEOOOCM4YGBS 36.00 17.12.2009 MCE 0.1 1,000,000 0.16
Grupo Ferrovial, S.A. 25.09.2009 -
Call ES0162601019 DEOOOCM4YGCB 36.00 18.03.2010 MCE 0.1 1,000,000 0.27
Grupo Ferrovial, S.A. 25.09.2009 -
Put ES0162601019 DEQOOCM4YGD4 24.00 18.03.2010 MCE 0.1 1,000,000 0.14
Grupo Ferrovial, S.A. 25.09.2009 -
Put ES0162601019 DEOOOCM4YGE?2 28.00 18.03.2010 MCE 0.1 1,000,000 0.27
Iberdrola Renovables, 25.09.2009 -
Call S A JES0147645016 DE0OOOCM4YGF9 3.00 18.03.2010 MCE 1 500,000 0.55
Iberdrola Renovables, 25.09.2009 -
Call S A | ES0147645016 DEOOOCM4YGG7 3.50 18.03.2010 MCE 1 500,000 0.30
Iberdrola, S.A. 25.09.2009 -
Call ES0144580Y14 DEOQOCM4YGH5 5.00 18.03.2010 MCE 1 2,500,000 1.68
Iberdrola, S.A. 25.09.2009 -
Call ES0144580Y14 DEODOCM4YGUA 7.00 18.03.2010 MCE 1 2,500,000 0.41
Iberdrola, S.A. 25.09.2009 -
Call ESD144580Y14 DEOOOCM4YGKS 9.00 18.03.2010 MCE 1 2,500,000 0.06
Iberdrola, S.A. 25.09.2009 -
Put ES0144580Y14 DEOQOCMAYGLY 5.00 18.03.2010 MCE 1 2,500,000 017
Iberdrola, S.A. 25.09.2009 -
Put ES0144580Y14 DEOOOCM4YGM5 7.00 18.03.2010 MCE 1 2,500,000 0.91
IBERIA, Lineas Aéreas 55092009 -
Call de Espafa, S.A. DEOOOCMAYGN3 1.50 18-03‘2010 MCE 2 500,000 1.25
ES0147200036 s
IBERIA, Lineas Aéreas 25092009 -
Call de Espafa, S.A. DEOOOCM4YGP8 2,50 18'03-2010 MCE 2 500,000 0.23
ES0147200036 s
IBERIA, Lineas Aéreas 25.09.2000 -
Put de Espafia, S.A. DEOOOCM4YGQ6 1.50 18'03.201 0 MCE 2 500,000 0.13
ES0147200036 T
Indra Sistemas, S.A. 25.09.2009 -
Call ES0118594417 DEODOCM4YGR4 17.00 18.03.2010 MCE 0.2 500,000 0.35
Indra Sistemas, S.A. 25.09.20009 -
Call ES0118594417 DEQOOOCM4YGS2 20.00 18.03.2010 MCE 0.2 500,000 013
Indra Sistemas, S.A. 25.09.2009 -
Put ES0118594417 DEOOOCM4YGTO 15.00 18.03.2010 MCE 02 500,000 0.16
Industria de Disefio Textil 25.09.2009 -
Call S A /ES0148396015 DEODOCM4YGUB 38.00 18.03.2010 MCE 02 750,000 1.00
Industria de Disefio Textil 25.09.2009 -
Call S A /ES0148396015 DEQOOCM4YGVE 40.00 17.12.2009 MCE 02 750,000 0.53
Industria de Disefio Textil 25.09.20089 -
Call S A /ES0148396015 DEOOOCM4YGW4 42.00 18.03.2010 MCE 02 750,000 0.62
Industria de Disefio Textil 25.09.2009 -
Call S A | ES0148396015 DEOOOCM4YGX2 44.00 17.12.2009 MCE 0.2 750,000 0.23
Industria de Disefio Textil 25.09.2009 -
Put S A |ES0148396015 DEOOOCM4AYGYD 36.00 17.12.2009 MCE 0.2 750,000 0.32
Industria de Diserio Textil 25.09.2009 -
Put S A /ES0148396015 DEOOOCMAYGZ7 40.00 18.03.2010 MCE 0.2 750,000 0.91
Jazztel 25.09.20089 -
Call GBO057933615 DEOOOCM4YHAS 0.26 17 12.2009 MCE 5 500,000 0.24
Jazztel 25.09.2009 -
Call GBO057933615 DEOOOCM4YHB6 0.28 18.03.2010 MCE 5 500,000 0.24
Jazztel 25.09.2009 -
Call GBO057933615 DEOOOCM4YHC4 0.30 17 122009 MCE 5 500,000 0.13
Laboratorios Almirall, 25.09.2009 -
Call SA /ES0157097017 DEOOOCM4YHD2 8.00 18.03.2010 MCE 0.2 250,000 0.41
Laboratorios Almirall, 25.09.2009 -
Call S A /ES0157097017 DEOOOCM4YHED 10.00 18.03.2010 MCE 0.2 250,000 0.23
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Laboratorios Almirall, 25.09.2009 -
Call S A/ ES0157097017 DEOOOCMAYHF7 11.00 17.12.2009 MCE 0.2 250,000 0.09
Laboratorios Almirall, 25.09.2009 -
Call S A /ES0157097017 DEOOOCM4YHGS 3.50 18.03.2010 MCE 0.5 750,000 0.64
NH Hoteles, S.A. 25.09.2009 -
Call ES0161560018 DEOOOCM4YHH3 4.00 17.12.2009 MCE 0.5 750,000 0.40
NH Hoteles, S.A. 25.09.2009 -
Call ES0161560018 DEODOCM4YHJ9 4.50 18.03.2010 MCE 0.5 750,000 0.39
NH Hoteles, S.A. 25.09.2009 -
Call ES0161560018 DEOOOCM4YHKT 5.00 17122009 MCE 0.5 750,000 0.21
NH Hoteles, S.A. 25.09.2009 -
Call ES0161560018 DEOOOCM4YHL5 5.00 18.03.2010 MCE 0.5 750,000 0.31
Obrascon Huarte Lain, 25.09.2009 -
Call S.A /ES0142090317 DEOOOCM4YHM3 16.00 18.03.2010 MCE 0.2 500,000 0.69
QObrascén Huarte Lain, 25.09.2009 -
Call SA /ES0142090317 DEOOOCM4YHN1 18.00 17122000 MCE 0.2 500,000 0.33
Obrascon Huarte Lain, 25.09.2009 -
Call S A | ES0142090317 DEOOOCM4YHPS 20.00 18.03.2010 MCE 0.2 500,000 0.36
Obrascon Huarte Lain, 25.09.2009 -
Call S A /ES0142090317 DEOOOCM4YHQ4 22.00 17.12 2009 MCE 0.2 500,000 0.1
Prisa — Promotora de 25.09.2009
Call Informacion, S.A. DEOOOCM4YHR2 3.50 17‘12'2009 N MCE 1 150,000 0.88
ES0171743117 T
Prisa — Pro_motora de 25.09.2009 -
Call Informacién, S.A. DEQOOCM4YHSO 4.00 18.03.2010 MCE 1 150,000 0.96
ES0171743117 T
Prisa — Promotora de
Call Informacion, S.A. DEOOOCMAYHTS | 450 [ 25:09:2009- MCE 1 150,000 0.48
ES0171743117 B
Prisa — Promotora de
Call Informacién, S.A. DEODOCM4YHUB 5.00 fggggg?g B MCE 1 150,000 0.66
ES0171743117 e
PROSEGUR COMPANIA 25.09.2009 -
Call DE SEGURIDAD S.A. DEQOOCM4YHV4 25.00 18I03I2'D1 0 MCE 01 150,000 0.40
ES0175438235 o
PROSEGUR COMPANIA 25.09.2009
Call DE SEGURIDAD S.A. DEQOOCM4YHW2 30.00 18I03I201O - MCE 01 150,000 0.16
ES0175438235 b
PROSEGUR COMPANIA 25.09.2009
Call DE SEGURIDAD S.A. DEOOOCM4YHX0 32.00 17'12'2009 B MCE 0.1 150,000 0.04
ES0175438235 ki
Red Electrica 25.09.2009 -
Call Caorporacion, S.A. DEQOOOCM4YHYS8 25.00 13‘03'2010 MCE 0.1 1,000,000 0.93
ES0173093115 T
Red Electrica 25.09.2009 -
Call Corporacion, S.A. DEOOOCM4YHZS 35.00 18‘03I201G MCE 0.1 1,000,000 0.21
ES0Q173093115 T
Red Electrica 25.09.2000 -
Call Corporacion, S.A. DEODOCMA4YJA4 40.00 18‘03I2010 MCE 01 1,000,000 0.06
ES0173093115 il
Red Electrica
Put Corporacion, S.A. DEO0OCM4YJB2 | 30.00 fg'gggg?g - MCE 0.1 1,000,000 0.12
ES0173093115 gl
Repsol YPF, S.A. 25.09.2009 -
Call ES0173516115 DEQOOCM4YJCO 19.00 19.11.2009 MCE 0.5 2,500,000 0.39
Repsol YPF, S.A. 25.09.2009 -
Call ES0173516115 DEODOCM4YJD8 20.00 18.03.2010 MCE 0.5 2,500,000 0.55
Repsol YPF, S A. 25.09.2009 -
Call ES0173516115 DEQOOCMAY JEB 21.00 17.12.2009 MCE 0.5 2,500,000 0.21
Repsol YPF, S.A. 25.09.2009 -
Call ES0173516115 DEOOOCMAYJF3 22.00 17 12.2009 MCE 0.5 2,500,000 0.14
Repsol YPF, S.A. 25.09.2009 -
Put £S0173516115 DEOCOOCMA4AY JG1 19.00 18.03.2010 MCE 0.5 2,500,000 1.21
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Sacyr Vallehermoso, S.A. 25.09.2009 -
Call ES0182870214 DEOOOCM4YJH9 11.00 18.03.2010 MCE 0.2 400,000 0.56
Sacyr Vallehermoso, S.A. 25.09.2009 -
Call ES0182870214 DEQOOCM4YJJ5 13.00 | 43032010 MCE 0.2 400,000 0.36
Sacyr Vallehermoso, S.A. 25.09.2009 -
Call ES0182870214 DEODOCM4Y JK3 15.00 |57 422009 MCE 02 400,000 0.12
Sacyr Vallehermoso, S.A. 25.09.2008 -
Call ES0182870214 DEOOOCM4YJL1 16.00 18.03.2010 MCE 02 400,000 0.17
Sol Melia, S.A. 25.09.2009 -
Call ES0176252718 DEOOOCMA4YJMS 5.00 18.03.2010 MCE 0.5 100,000 0.86
Sol Melia, S.A. 25.09.2009 -
Call ES0176252718 DEOOOCMA4Y N7 6.00 17.12.2009 MCE 05 100,000 042
Sol Melia, S.A. 25.09.2009 -
Call ES0176252718 DEODOCM4YJP2 7.00 18.03.2010 MCE 05 100,000 0.30
Sol Melia, S.A. 25.09.2009 -
Call ES0176252718 DEOOOCM4YJQO 8.00 17.12.2009 MCE 0.5 100,000 0.10
Sol Melia, S.A. 25.09.2009 -
Call ES0176252718 DEOOOCM4YJR8 9.00 18.03.2010 MCE 0.5 100,000 0.10
Solaria Energia y Medio 25.09.200 -
Call Ambiente, S.A. DEODOCM4YJS6 3.00 18.03.2010 MCE 1 200,000 0.73
ES0165386014 i
Solaria Energia y Medio 25.09.2000 -
Call Ambiente, S.A. DEOOOCM4YJT4 4.00 17.12 2009 MCE 1 200,000 0.22
ES0165386014 e
Solaria Energia y Medio 25.09.2000 -
Call Ambiente, S.A. DECOOCM4YJU2 4.50 18.03.2010 MCE 1 200,000 0.3
ES0165386014 e
Sos Cuétara, S.A. 25.09.2009 -
Call ES0110047919 DEODOCM4YJVO 2.50 18.03.2010 MCE 0.5 100,000 0.47
Sos Cuétara, S.A. 25.09.2009 -
Call ES0110047919 DEOOOCM4YJW8 3.00 17 12.2009 MCE 0.5 100,000 0.22
Sos Cuétara, S.A. 25.09.2009 -
Call ES0110047919 DEODOCM4YJX6 3.50 18.03.2010 MCE 0.5 100,000 0.08
Sos Cuétara, S.A. 25.09.2009 -
Call ES0110047919 DEOOOCM4YJY4 4.00 17122009 MCE 0.5 100,000 0.01
Técnicas Reunidas, S.A. 25.09.2009 -
Call ES0178165017 DEOOOCM4YJZ1 3500 | 45032010 MCE 0.1 400,000 0.62
Técnicas Reunidas, S.A. 25.09.2009 -
Call ES0178165017 DEODOCM4YKA2 40.00 17.12.2009 MCE 0.1 400,000 0.25
Técnicas Reunidas, S.A. 25.09.2009 -
Call ESD178165017 DEOOOCM4YKBO 45.00 (38022010 MCE 01 400,000 0.25
Técnicas Reunidas, S.A. 25.09.2008 -
Call ES0178165017 DEOOOCM4YKC8 50.00 17.12 2009 MCE 0.1 400,000 0.05
Telefénica, S.A. 25.09.2008 -
Call ES0178430E18 DEO0OOCM4YKD6 17.00 14.01.2010 MCE 0.5 2,500,000 1.06
Telefanica, S.A. 25,09.2009 -
Call ES0178430E18 DEOOOCM4YKE4 18.00 | 324'01 2010 MCE 0.5 2,500,000 0.74
Telefénica, S.A. 25,09.2009 -
Call ES0178430E18 DEQOOCM4YKF1 18.00 | %401 2010 MCE 05 2,500,000 0.49
Telefénica, S.A. 25.09.2009 -
Call ES0178430E18 DEOODOCM4YKGY 2000 | %4'01 2010 MCE 0.5 2,500,000 0.31
Telefénica, S.A. 25.09.2009 -
Call ES0178430E18 DEOOOCM4YKH7 20.00 | 35'03 2010 MCE 05 2,500,000 0.45
Telefénica, S.A. 25,09.2009 -
Call ES0178430E18 DEQOOCMA4YKJ3 22.00 | %5'15 2009 MCE 05 2,500,000 0.08
Telefénica, S.A. 25.09.2009 -
Call ES0178430E18 DEODOCM4YKK1 22.00 |42'03 2010 MCE 0.5 2,500,000 0.21
Telefénica, S.A. 25.09.2009 -
Call ES0178430E18 DEODOCM4YKLY 24.00 |55 5009 MCE 0.5 2,500,000 0.03
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Put E?S??ﬁgbﬁfé DEO0OCM4YKM? | 18,00 | 22-05-2009- MCE 0.5 2,500,000 0.51
Put gg:ﬁ?ﬂ;ﬁgb%% DEOOOCM4YKNS | 18.00 fg:g?:gggg - MCE 05 2,500,000 0.59
Call Uil DE00OCM4YKPO | 250 |25:09.2009 - MCE 1 100,000 0.92
call ;gﬁi;gﬁgg?% DE00OCMA4YKQS |  3.50 f;ggég?g‘ MCE 1 100,000 0.32
call gé‘g?;g; i?cﬁ'? DEOOOCM4YKR6 |  4.00 3?:?3:3333 - MCE 1 100,000 0.06
Call oshmioin DE00OCM4YKS4 | 2,00 |32:05.2009 MCE 05 150,000 0.28
Call E”Sbgfaﬁg;gff; DEQOOCM4YKT2 | 250 |2395-2009~ MCE 05 150,000 0.15
Call E”Sbgfaggggldf; DEOOOCMAYKUO | 250 |7505200 MCE 05 150,000 0.22
Call Tioon Pounidas DEOOCMa4YKVS | 300 |25992009- MCE 0.5 150,000 0.07
Call Tibos Pounices DEOOOCMAYKWS | 300 | 2299.2009- MCE 05 150,000 0.14
Call OO s O DEOOOCMAYKX4 | 16.00 |2299-2009- MCE 0.02 100,000 0.07
Call L DE0OOCMAYKY2 | 17.00 |25:99.2008- MCE 0.02 100,000 0.05
Call L DEO0OCMAYKZS | 18.00 |3205-2995° MCE 0.02 100,000 0.05
Call e DE00OCMAYLAO | 19.00 |25952009- MCE 0.02 100,000 0.03
Call ESO;’;“;“"%M d DEO0OCM4YLBS | 2000 |25032008° MCE 0.02 100,000 0.04
call ég;ﬁgﬁ;EES?é DEOOOCMA4YLCE | 15.50 f??géggg' MCE 0.1 200,000 0.24
Call e O DE00OCM4YLD4 | 16.00 | 25.09:2009- MCE 0.1 200,000 03
Call gsisoﬁ‘g:gé?ﬁé DEOOCM4YLE2 | 1650 |2>952009 MCE 0.1 200,000 0.2
Call ol O DE00OCMA4YLF9 | 17.00 |[25:99.2009 - MCE 0.1 200,000 0.26
Call o B DE00OCMAYLG? | 17.50 |33-99.2009- MCE 0.1 200,000 0.16
Call e 4%%3?; DEOOOCMAYLHS | 14,00 |2509-2008 MCE 0.2 100,000 0.5
Call o 4322'3?;' DEOOOCMaYLJ1 | 1500 | 25952309 MCE 0.2 100,000 0.27
Call e gg‘;ﬁ;" DE0OCM4YLK9 | 1600 |25052009° MCE 0.2 100,000 0.31
Call st DEOOOCMAYLL7 | 3.00 | 25092009 MCE 0.5 350,000 1.08
Call Bt DEO0OCM4YLMS | 400 |2309.2008- MCE 05 350,000 0.75
Call O B DEOOOCMAYLN3 | 500 | 22092009 MCE 0.5 350,000 0.5
Put By DECOOCM4YLP8 | 250 | 22092008 MCE 05 350,000 0.08
Put i B DEOOOCMAYLQS | 350 |25 092908 MCE 05 350,000 0.21
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Call Alcatetlucent SA- | DEcoocM4YLR4 | 250 i PEa;fhfr‘f;';k 1 1,500,000 0.79
Call A'E;‘ggggfggggﬁ DEOOOCM4YLS2 | 300 |35092009- P;;Li:;:gk 1 1,500,000 053
Call A'E;tgg'ﬁgfggégf" DEOOOCMAYLTO | 3.50 fg:gg:gg?g ; PET:hf;‘;‘;k 1 1,500,000 0.35
Call A'g‘:{gg'agﬁgégf" DEOOOCMAYLUS |  4.00 f?:gg:gg?g " PEa;icshf;‘;zk 1 1,500,000 0.22
Put A';’I;{‘ggg;';’ggggf DEOOOCMAYLVE | 250 |22:09.2009- P;;fhf;ggk 1 1,500,000 0.28
Call e DE00OCMAYLW4 | 6000 | 25092009 - Ex';ﬁ::gf:“(xsé"{’;w 005 | 1,000,000 123
Call gL i DEO0OCM4YLX2 | 80.00 |3299-2009- Ex'i?::gfg”(féﬁm 005 | 1,000,000 0.55
Call DE’;‘SSE;&'SO . DEO0OCM4YLYO | 9000 |35932009- Ex’;:“;;‘;‘;rifé?r‘:;&) 0.05 1,000,000 0.17
Call e DE0OCMAYMEO | 3000 |[22952009- F,'Ea;fhf;‘;%k 0.2 1,500,000 0.22
call it oy DEOOCMAYMF? | 3000 |25-09.2009- Fg;éif;‘;‘: 0.2 1,500,000 0.43
call gy DEOOCMAYMGS | 3400 |2299-2009- 'E‘;fhf;;? 0.2 1,500,000 0.26
Put g ik DEO0OCMAYMH3 | 2000 |¥5092009- FE’;;?;;‘;“ 0.2 1,500,000 0.36
Call FR%%GGZB DEOOOCM4YMJS | 15.00 f?:gg:gg?g . '?;fhf;;‘;k 0.2 1,500,000 0.75
Call FR%%GSZB DEO0OCM4YMK7 | 17.00 f;:gg:gg?g - PEa;fhf;‘;‘;k 0.2 1,500,000 05
Call G DEOOOCMAYMLS | 2000 |[25992009- F'g‘;ffhfr‘;zk 0.2 1,500,000 0.25
Call Bay‘g&*g?ggf%%’f;’haﬂ DEOOOCMAYMR2 | 40.00 32:?3:3833 - Ex':c?;:ég”(féﬁ‘;m 0.1 1,000,000 0.72
can | Baver Aklengeselischaft | pegoocmavmso | 50.00 G Ex':cf;:ég"o?é"ﬁ%) 0.1 1,000,000 0.34
call | BayerAldengeselscnalt | bEococmaymTs | 60.00 | 25:09.2009- Exif;:ég"(fé‘}"’é N | O 1,000,000 0.04
put | BaverAkengeselischaft | pegoocmavmus | 50.00 S Ex';ﬁ‘a”:gf:”(fé‘}c;m 0.1 1,000,000 0.77
Call e DEOOCMAYMV4 | 4500 |25592005- PEa;fhf;‘;Z" 0.1 1,500,000 1.36
Call B oo oA | DEOcoCMaYMW2 | 60,00 | 25:09-2009- Fare f;‘;‘;" 0.1 1,500,000 0.49
Call ngogggfgffo‘f‘ DEOOOCMAYMX0 | 65.00 fngg:gggg - Pé‘x’g:;‘;‘;k 0.1 1,500,000 0.15
Call B rannas 8 & DE0OOCMAYMY8 | 70.00 | 2599200 - PE"";'C?;:‘;‘;“ 0.1 1,500,000 0.2
Put o ihentn DEO0OCMA4YMZ5 | 50.00 |2305208%° '?;;2;;‘;" 0.1 1,500,000 0.46
Call Aﬁi?e“n’f;iii.ﬁiﬂ‘;ﬂ DEOOOCMAYNJ7 | 4500 |22099.2009- Exifa”n"gf';”(fé‘;cg,q} 0.1 1,000,000 1.08
DE0005140008
Call AEt?:rEZE';:lggE:ﬂ DEOOOCM4YNKS5 | 50.00 fg:?g:gggg - Ex’;”‘::;g’:fé?rcém 0.1 1,000,000 0.57
DE0005140008
Call Ath?:;ZZZZFEi::ﬂ DEOOOCMA4YNL3 | 55.00 fg:gg:gg?g - Ex’:’ha::gf:r:fé?rc&) 0.1 1,000,000 0.54
DE0005140008
Call Aﬁ?e”f:Zi';EE?ﬂZa DEOOOCMAYNM1 | 60,00 | 22092008 - Exifa”:gf:rifé?r‘:;;\) 0.1 1,000,000 0.36

DED005140008
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Strike

Issue Price on

Type Share ISIN Price in E;erpize Exchange Ratio Issue Size the Issue Date
EUR e in EUR
Deutsche Bank
Put Aktiengesellschaft | DEOOOCMAYNNS | 45.00 fg'gg'gg?g * Ml Ff"nkm”fg?& 0.1 1,000,000 0.44
DE0005140008 -03. xchange ( )
Deutsche Telekom
call Aktiengesellschaft DEOOOCMA4YNP4 | 900 |32-092009- EXELa;nkfz’t(fé‘?r"gM 05 1,000,000 0.56
DE0005557508 - g
Deutsche Telekom
Call Aktiengesellschaft DEOOOCMA4YNQ2 | 11.00 f?'gg'gg?g ) EXFLa":f”“fl‘E‘.’r""Q‘A 05 1,000,000 0.18
DE0005557508 03, Khange s )
Deutsche Telekom
Put Aktiengesellschaft DEOOOCMAYNRO | 9.00 | 25052009~ Exf:f::f';%fgcgp‘} 0.5 1,000,000 0.38
DE0005557508 e g
E.ON AG 25.09.2009 - Frankfurt Stock
Call DEDOOENAGSSS DEOOOCMA4YNS8 | 20.00 |97039010 | Exchange (XETRA) | 02 1,000,000 1.81
E.ON AG 25.09.20009 - Frankfurt Stock
Call DEDOOENAG999 DEODOCM4YNTS 30.00 17.03.2010 Exchange (XETRA) 0.2 1,000,000 0.48
E.ON AG 25.09.2009 - Frankfurt Stock
Call DEOOOENAG999 DEODOCM4YNU4 40.00 17.03.2010 Exchange (XETRA) 0.2 1,000,000 0.08
E.ON AG 25.09.2009 - Frankfurt Stock
Put DEOOOENAG999 DEOOOCM4YNV2 30.00 17.03.2010 Exchange (XETRA) 0.2 1,000,000 0.79
EDF S.A. 25.09.2009 - Paris Stock
Call FRO010242511 DEQQOOCM4YNWO 35.00 17.03.2010 Exchange 0.1 1,000,000 0.63
EDF S.A, 25.09.2009 - Paris Stock
Call FRO010242511 DEOOOCM4YNX8 45.00 17.03.2010 Exchange 0.1 1,000,000 0.19
EDF S.A. 25.09.20009 - Paris Stock
Call FRO010242511 DEQOOCMAYNY6E 50.00 16.12.2009 Exchange 0.1 1,000,000 0.02
EDF S.A. 25.09.20009 - Paris Stock
Put FRO010242511 DEOQOOCM4YNZ3 35.00 17.03.2010 Exchange 0.1 1,000,000 0.25
European Aeronautic
Defence and Space 25.09.2009 - Paris Stock
Call Company EADS N.V. DEOOOCM4YPA1 14.00 17.03.2010 Exchange 0.2 1,000,000 0.45
NL0O000235190
European Aeronautic
Defence and Space 25.09.2009 - Paris Stock
Call Company EADS N.V. DEOOOCM4AYPB9 18.00 17.03.2010 Exchange 0.2 1,000,000 0.15
NLO000235190
European Aeronautic
Defence and Space 25.09.2009 - Paris Stock
Call Company EADS N.V. DEOOOCM4YPC7 20.00 17.03.2010 Exchange 02 1,000,000 0.07
NL0O000235190
European Aeronautic
Defence and Space 25.09.2009 - Paris Stock
Put Company EADS N.V. DEOOOCM4YPD5 14,00 17.03.2010 Exchange 0.2 1,000,000 0.32
NLO000235190
France Télécom S.A. 25.09.2009 - Paris Stock
Call FR0O000133308 DEQODOCM4YPE3 18.00 17.03.2010 Exchange 0.2 1,000,000 0.38
France Télécom S.A. 25.09.2009 - Paris Stock
Call FRO000133308 DEOOOCM4YPFO 20.00 17.03.2010 Exchange 0.2 1,000,000 0.21
France Télecom S A. 25.09.2009 - Paris Stock
Call FRO000133308 DEQOOCM4YPGS 22.00 17.03.2010 Exchange 0.2 1,000,000 0.1
France Téléecom S.A. 25.09.2009 - Paris Stock
Put FR0O000133308 DEOOOCM4YPHSB 16.00 17.03.2010 Exchange 0.2 1,000,000 0.16
Infineon Technologies
Call Aktiengesellschaft DEOOOCM4YPN4 | 300 |[25092009- | Frankfui Stock | 1,000,000 0.98
DE0006231004 Q9. change{ )
Infineon Technologies
Call Aktiengesellschaft DEOOOCM4YPPY | 400 |[23092009- | F’:“"f““fé‘?;m 1 1,000,000 0.48
DE0006231004 03, xohange {
Infineon Technologies
Call Aktiengeselischaft DEOOOCM4YPQ7 |  6.00 f?'gg‘gg?g - E:c’ﬁ;‘:f”e“os(tE"TC;A 1 1,000,000 0.14
DE0006231004 ) 9
Infineon Technologies
: 25.09.2009 - Frankfurt Stock
Put Aktiengesellschaft DECOOCM4YPRS 3.00 17.03.2010 Exchange (XETRA) 1 1,000,000 0.47

DE0006231004
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Strike

Issue Price on

Type Share ISIN Price in E;er%sje Exchange Ratio Issue Size the Issue Date
EUR o in EUR
ING Groep N.V. 25.09.2008 - Amsterdam
Call NL0000303600 DEOOOCMAYPS3 | 11.00 |37 632010 Stock Exchange 02 1,000,000 0.43
ING Groep N.V. 25.09.2009 - Amsterdam
Call NL0000303600 DECOOCMAYPTL | 1200 |42 455009 Stock Exchange a2 1,900,800 0.21
ING Groep N.V. 25.09.2009 - Amsterdam
Call gt el DE0OCM4YPUS | 13.00 |53035010 Slock Exshongs 02 1,000,000 0.25
ING Groep N.V. 25.09.20089 - Amsterdam
Call NL0000303600 DECOOCM4YPV7 | 14.00 | 46452009 | Stock Exchangem | ©-2 1,060,000 0.09
ING Groep N.V. 25.09.2009 - Amsterdam
Put NL0000303600 DEOOOCMA4YPWS | 11.00 | 47932010 Stock Exchange 02 1,000,000 0.35
Koninklijke Philips
Call Electronics N.V. DEOOOCM4YPX3 | 16.00 f?'gg‘ggfg ? S&";‘éig’haaﬂ " 0.2 1,000,000 0.46
NLO000009538 B g
Koninklijke Philips
Call Electronics N.V. DEOOOCM4YPY1 | 19.00 fg'gg'gg?g' St?é:séi?hz? . 02 1,000,000 0.21
NL0000009538 s 9
Koninklijke Philips
Call Electronics N.V. DEOOOCM4YPZ8 | 22.00 f?'gg‘gggg - Sto’“ﬁ?éif;’: . 02 1,000,000 0.09
NLO000009538 = 9
Koninklijke Philips
Put Electronics N.V. DEOOOCMA4YQA9 | 15.00 f?'gg‘gg?g - Stg‘&“séig?; ” 0.2 1,000,000 0.27
NL0000009538 e g
Nokia OYJ 25.09.2009 - Nasdaq OMX
Call Fitrianooae: DEOOOCM4YQFS | 800 | %0025 0 st 0.5 1,000,000 1.37
Nokia OYJ 25.09.2009 - Nasdaq OMX
call Fit Bliont DE00OCM4YQGE | 10.00 | %3 535010 s 05 1,000,000 0.74
Nokia OYJ 25.09.2008 - Nasdag OMX
call vy b DEOOOCMAYQH4 | 1400 | 2022 50 P i 05 1,000,000 0.14
Nokia OYJ 25.09.2009 - Nasdag OMX
Put il DE00OCMAYQUO | 1000 | 75022 5 e 05 1,000,000 06
Sanofi-Aventis S.A. 25.09.2009 - Paris Stock
call e CtnotieTs DE00OCMA4YQP7 | 4500 |93 035010 Ehangs 0.1 1,000,000 0.79
Sanofi-Aventis S.A. 25.09.2009 - Paris Stock
Call D ot men DE00OCM4YQQS5 | 55.00 | 47220 Erchangs 0.1 1,000,000 0.29
Sanofi-Aventis S.A. 25.09.2009 - Paris Stock
Call el DEOOOCMA4YQR3 | 60.00 |5 035070 Exchance 0.1 1,000,000 0.16
Sanofi-Aventis S.A. 25.09.2009 - Paris Stock
Put sbdilepaeriinay DE00OCMAYQST | 50.00 |13 035010 Exchange 0.1 1,000,000 0.48
Siemens
Call Aktiengeselischaft DEO0OCMA4YQT9 | 55.00 f?'gg‘gg?g ; Ex':;’:a“:f:r: ;?E-c;m 0.2 1,000,000 2.24
DE0007236101 L 9
Siemens
Call Aktiengesellschaft DE00OCM4YQU7 | 65.00 f?{'gggg?g *l.z x'::r:a"n"f:'}féﬁ.%} 02 1,000,000 113
DE0007236101 R 9
Siemens
call Aktiengesellschaft DEOOOCM4YQVs | 7500 |25.99-2009- Ex’;’;"a":f‘;’t{f&c&m 02 1,000,000 0.47
DE0007236101 o 9
Siemens
Call Aktiengeselischaft DEQOOCM4YQW3 | 80.00 fg'gggggg = Ex';’;’a"nkf';rifé%} 02 1,000,000 0.09
DE0007236101 e 9
Siemens
call Aktiengesellschaft DE00OCM4YQX1 | 90,00 f?gggg?g - Ex':cfa":fgf;%} 0.2 1,000,000 0.1
DE0007236101 o 9
Siemens
Put Aktiengeselischaft DE0ODOCMA4YQYS | 55,00 fg'gg‘gg?g - Exi?a"nkf:r;fé‘.’r";)q, 0.2 1,000,000 0.87
DE0007236101 Ha: 9
Société Générale S.A. 25.09.2009 - Paris Stock
Call eyl DE00OCMA4YQZ6 | 4500 |47 =2 Exchangs 02 1,000,000 2.43
Société Générale S.A. 25.09.2009 - Paris Stock
Call T H00135500 DEOOOCMAYRA7 | 5500 |17 035010 Exchange 02 1,000,000 123
Société Générale S.A. 25.09.2009 - Paris Stock
Call esstaleliolads DEOOOCMA4YRBS | 6000 | 4255000 Exchangs 0.2 1,000,000 05
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S.trik.e Eeaidies _ ) Issue Price on

Type Share ISIN Price in Period Exchange Ratio Issue Size | the Issue Date
EUR in EUR

call s°°§:g£g:gg’é%g"" DE0OOCMAYRC3 | 65.00 f?gg:gg?g . PEE‘;LShf:f;‘;R 0.2 1,000,000 0.53

Put S°°;i§§§}%q%’;é%§ﬁ" DEOOOCMAYRD1 | 45,00 | 42092908 - Pé‘;g:;‘;‘: 0.2 1,000,000 0.68

Call FRSE?S%&N DEOOOCMAYREY | 40.00 fg:gg:gg?g ; PEE'X"‘;E;Z‘;" 02 1,000,000 0.7

Call FRES};;%&” DEOOOCMAYRF6 | 50.00 f:?:gg:gg?g " PEa;LShE;‘;‘;k 0.2 1,000,000 0.13

Call FRES‘;S 1%3271 DEOOOCMA4YRG4 | 60.00 fg:gg:gg?g ; Pg;‘fhsr‘]‘;‘;k 0.2 1,000,000 0.02

Put B bl DEOOOCMAYRH2 | 4000 |2305-2008 - F’Ea)flshas;‘;‘;k 0.2 1,000,000 0.86

Call ;’;gggéﬁ‘;gg; DEOOOCM4YRJ8 | 100.00 f?:gg:ggfg . Fgfh:;‘;‘;" 0.02 1,000,000 0.5

Call F\’;ggggi‘;gé; DEOOOCM4YRKS | 120.00 f?:gg:ggsg - Pé‘;::shgﬁ‘;zk 0.02 1,000,000 0.29

Call ;’;ggggﬁzgéga DEO0OCMA4YRL4 | 150.00 f? 33133?3 . PEa;fhf;‘;ce" 0.02 1,000,000 0.11

Put ksl g DE0OCMA4YRM2 | 110,00 | 22992008 < Ea;:;f;‘;zk 0.02 | 1,000,000 0.25

Securitisation

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

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

Status

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

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

Minimum Trading Unit
The 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, S.A., Paseo de la Habana 74,
28036 Madrid).
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Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date
September 29, 2009
Settlement

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

Taxation
Withholding tax at source:

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

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

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

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

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

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

Corporate Income Tax

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

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
arise before the sale or the exercise of the Warrants if its accounting implies the registration
of 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

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

Selling Restrictions in the European Economic Area

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

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or
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(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

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

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

§1
(FORM, TRANSFERABILITY)

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

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

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

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

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

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

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

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

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

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.
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"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

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

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

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

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

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

2. For each series of Warrants the terms "Share"; "Strike Price", "Exercise Period";
"Exchange" and "Ratio" shall have the following meaning:
Strike
Type Share ISIN Price in Exercise Period Exchange Ratio
EUR
Abengoa, S A.
Call s el DE00OCMA4YAJ4 18.00 | 25.09.2009 - 17.12.2009 MCE 0.2
Call pbengos. S DEOOOCM4YAK2 | 20.00 |25.09.2009 - 17.12.2009 MCE 02
ES0105200416 ' e e :
Call Abengoa, SA. DEOOOCMAYALO 21.00 |25.09.2009 - 18.03.2010 MCE 0.2
ES0105200416 : e 03 :
Call hbengoa. S DEOOOCMAYAMS | 2200 |25.09.2009 - 17.12.2009 MCE 0.2
ES0105200416 : 09 e :
Put Abengoa, S.A. DEOOOCM4YANG 18.00 | 25.09.2009 - 17.12.2009 MCE 0.2
ES0105200416 - U9 1. :
Put Abengoa, SA. DE00OCMAYAP1 2000 |25.09.2009 - 18.03.2010 MCE 0.2
ES0105200416 : 09 U :
Abertis
Call Infraestructuras, SA. / | DEOOOCMA4YAQ9 13.00 | 25.09.2009 - 18.03.2010 MCE 0.5
ES0111845014
Abertis
Call Infraestructuras, SA./ | DEDOOCMA4YAR? 14.00 | 25.09.2009 - 17.12.2009 MCE 0.5
ES0111845014
Abertis
Call Infraestructuras, SA./ | DE00OCM4YAS5 15.00 | 25.09.2009 - 18.03.2010 MCE 0.5
ES0111845014
Abertis
Call Infraestructuras, SA./ | DEOOOCMAYAT3 16.00 | 25.09.2009 - 17.12.2009 MCE 05
ES0111845014
Abertis
Call Infraestructuras, SA. / | DEOOOCM4YAU1 17.00 | 25.09.2009 - 18.03.2010 MCE 05
ES0111845014
Abertis
call Infraestructuras, SA./ | DEODOCMA4YAV9 18,00 | 25.09.2009 - 17.12.2009 MCE 0.5
ES0111845014
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Share
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Exercise Period

Exchange

Ratio

Put

Abertis
Infraestructuras, S.A. /
ES0111845014

DEQOOCM4YAWT

13.00

25.09.2008 - 17.12.2009

MCE

0.5

Put

Abertis
Infraestructuras, S.A. /
ES0111845014

DEOOOCM4YAX5

14.00

25.09.2009 - 18.03.2010

MCE

05

Call

Acciona, S.A.
ES0125220311

DEOOOCM4YAY3

95.00

25.09.2009 - 18.03.2010

MCE

0.05

Call

Acciona, S.A.
ES0125220311

DEOOOCM4YAZO

100.00

25.08.2009 - 17.12.2009

MCE

0.05

Call

Acciona, S.A.
ES0125220311

DEODOCMA4YBA1

110.00

25.09.2009 - 18.03.2010

MCE

0.05

Put

Acciona, S.A.
ES0125220311

DEOOOCM4YBBS

90.00

25.09.2009 - 18.03.2010

MCE

0.05

Call

Acerinox, S.A.
ES0132105018

DEOOOCMA4YBC7

14.00

25.09.2009 - 18.03.2010

MCE

02

Call

Acerinox, S.A.
ES0132105018

DE00OCM4YBDS

16.00

25.09.2009 - 17.12.2009

MCE

0.2

Call

Acerinox, S.A.
ES0132105018

DEOOOCM4YBE3

18.00

25.09.2009 - 18.03.2010

MCE

0.2

Put

Acerinox, S.A.
ES0132105018

DEO0OCM4YBFO

13.00

25.09.2009 - 18.03.2010

MCE

02

Put

Acerinox, S.A.
ES0132105018

DEO0OCM4YBGS

14.00

25.09.2009 - 18.03.2010

MCE

0.2

Call

ACS, Actividades de
Construccion y
Servicios, S.A. /
ES0167050915

DEOOOCM4YBHG

36.00

25.08.2009 - 17.12.2009

MCE

01

Call

ACS, Actividades de
Construccion y
Servicios, S.A. /
ES0167050915

DEOOOCM4YBJ2

38.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

ACS, Actividades de
Construccion y
Servicios, S.A. [/
ES0167050915

DEOOOCM4YBKO

40.00

25.09.2009 - 17.12.2009

MCE

0.1

Call

ACS, Actividades de
Construccion y
Servicios, S.A. /
ES0167050915

DEOOOCM4YBLS

42.00

25.09.2009 - 18.03.2010

MCE

0.1

Put

ACS, Actividades de
Construccion y
Servicios, SAA. /
ES0167050915

DEOQOCM4YBME

30.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

Antena 3 de
Television, S.A. [
ES0109427734

DEOOOCM4YBEN4

6.50

25.09.2009 - 17.12.2009

MCE

0.5

Call

Antena 3 de
Television, S.A. /
ES0109427734

DEOOOCM4YBPY

8.50

25.09.2009 - 17.12.2009

MCE

0.5

Call

Antena 3 de
Television, S.A. [
ES0109427734

DEQOOCM4YBQ7

10.00

25.09.2009 - 17.12.2009

MCE

0.5

Call

Avanzit, S.A.
ES0172708317

DEOOOCM4YBRS

0.50

25.09.2009 - 18.03.2010

MCE

Call

Avanzit, S.A.
ES0172708317

DEOOOCM4YBS3

1.00

25.09.2009 - 18.03.2010

MCE

Call

Avanzit, S.A.
ES0172708317

DEOQOCM4YBTH

1.25

25.09.2009 - 17.12.2009

MCE

Call

Avanzit, S.A.
ES0172708317

DEOOCOCM4YBUY

1.50

25.09.2009 - 18.03.2010

MCE

Call

Banco Bilbao Vizcaya
Argentaria, S.A.
ESD113211835

DEOQOCM4YBV7

12.00

25.09.2009 - 19.11.2009

MCE

05
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Call

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEOOOCM4YBWS

13.00

25.09.2009 - 19.11.2009

MCE

0.5

Call

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEOOOCMA4YBX3

14.00

25.09.2009 - 19.11.2009

MCE

0.5

Call

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEOOOCM4YBY1

14.00

25.09.2009 - 17.12.2009

MCE

0.5

Call

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEOOOCM4YBZ8

15.00

25.09.2009 - 17.12.2009

MCE

0.5

Put

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEOOOCM4YCA9

11.00

25.09.2009 - 19.11.2009

MCE

05

Put

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEOOOCM4YCBY

11.00

25.09.2009 - 17.12.2009

MCE

0.5

Put

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEOODCMA4YCC5

12.00

25.09.2009 - 19.11.2009

MCE

0.5

Put

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEQOOCM4YCD3

12.00

25.09.2009 - 17.12.2009

MCE

0.5

Put

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DE0OOCM4YCE1

12.00

25.09.2009 - 18.03.2010

MCE

0.5

Put

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEOOOCM4YCF8

13.00

25.09.2009 - 17.12.2009

MCE

0.5

Put

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEDOOCM4YCGE

16.00

25.09.2009 - 17.12.2009

MCE

0.5

Put

Banco Bilbao Vizcaya
Argentaria, S.A.
ES0113211835

DEOOOCM4YCH4

18.00

25.09.2009 - 17.12.2009

MCE

0.5

Call

Banco de Sabadell,
SA.
ES0113860A34

DEOOOCM4YCJ0

4.00

25.09.2009 - 18.03.2010

MCE

Call

Banco de Sabadell,
S.A,
ES0113860A34

DEO0OOCM4YCKE

6.00

25.09.2009 - 18.03.2010

MCE

Call

Banco de Valencia,
SA.
ES0113980F34

DEQCOCM4YCL6E

6.00

25.09.2009 - 17.12.2009

MCE

0.5

Call

Banco de Valencia,
SA
ES0113980F34

DEOQOCM4YCM4

7.00

25.09.2009 - 17.12.2009

MCE

0.5

Call

Banco Espafiol de
Crédito, S.A.
ES0113440038

DEODOCM4YCN2

9.00

25.09.2009 - 18.03.2010

MCE

0.5

Call

Banco Espariol de
Crédito, S.A.
ES0113440038

DEOOOCM4YCP7

10.00

25.09.2009 - 17.12.2009

MCE

0.5

Call

Banco Espanol de
Crédito, S.A.
ES0113440038

DEO0OCM4YCQ5

11.00

25,09.2009 - 18.03.2010

MCE

0.5

Call

Banco Pastor, S.A.
ES0113770434

DEOOOCM4YCR3

4.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

Banco Pastor, S.A.
ES0113770434

DEOQOCM4YCSA

7.00

25.09.2009 - 17.12.2009

MCE

0.1

Call

Banco Pastor, S.A.
ES0113770434

DEOOOCM4YCT9

8.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

Banco Popular
Espafiol, SA./
ES0113790531

DEOOOCM4YCU7

6.00

25.09.2008 - 18.03.2010

MCE

0.5

Call

Banco Popular
Esparniol, SA. /
ES0113790531

DEOOOCM4YCVS

7.50

25.09.2009 - 17.12.2009

MCE

0.5
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Strike

Type Share ISIN Price in Exercise Period Exchange Ratio
EUR
Banco Popular
Call Espariol, SA./ DEOOOCM4YCW3 8.00 25.09.2009 - 18.03.2010 MCE 0.5
ES0113790531
Banco Popular
Call Espariol, S.A./ DEOOOCM4YCXA1 10.00 25.09.2009 - 18.03.2010 MCE 0.5
ES0113790531
Banco Popular
Put Espafiol, SA./ DEOOOCM4YCY9 7.00 25.09.2009 - 18.03.2010 MCE 0.5
ES0113790531
Banco Popular
Call Espariol, S.A. / DEQOOCM4YCZE 10.00 25.09.2009 - 19.11.2009 MCE 0.5
ES0113790531
call | Banco Santander, SA. | neqoncpmavDA7 10.00 | 25.09.2009 - 18.03.2010 MCE 05
ES0113900J37 ! S s :
Banco Santander, S A.
Call ES0113900J37 DEOOOCM4YDBS 10.50 25.08.2009 - 18.03.2010 MCE 0.5
Banco Santander, S.A.
Call ES0113900J37 DEOODCM4YDC3 11.00 25.09.2009 - 19,11.2009 MCE 0.5
Banco Santander, S.A.
Call ES0113900J37 DEO0OOCM4YDD1 11.00 25.09.2009 - 18.03.2010 MCE 0.5
Banco Santander, S.A.
Call ES0113900J37 DEOOOCM4YDES 11.50 25.09.2009 - 18.03.2010 MCE 0.5
Banco Santander, S.A.
Call ES0113900J37 DEOOOCM4YDF8 12.00 25.09.2009 - 19.11.2009 MCE 0.5
Banco Santander, S.A. }
Call £50113900J37 DEOOOCM4YDG4 12.00 25.09.2009 - 17.12.2009 MCE 0.5
Banco Santander, S.A.
Call ES0113900J37 DEOOOCM4YDH2 12.00 25.09.2009 - 18.03.2010 MCE 0.5
Banco Santander, S.A.
Call ES0113900J37 DEOQOOCM4YDJ8 12.50 25.09.2009 - 18.03.2010 MCE 0.5
Banco Santander, S.A.
Call ES0113900J37 DEOOOCM4YDK6 13.00 25.09.2009 - 17.12.2009 MCE 0.5
Banco Santander, S.A.
Call ES0113900J37 DEOOOCM4YDL4 13.00 25.09.2009 - 18.03.2010 MCE 0.5
Banco Santander, S.A.
Call ES0113900J37 DEOOOCM4YDM2 14.00 25.09.2009 - 17.12.2009 MCE 0.5
Banco Santander, S.A.
Put ES0113900J37 DEOOOCM4YDNO 10.00 25.09.2009 - 19,11.2009 MCE 0.5
Banco Santander, S.A.
Put ES0113900J37 DEOQOOCM4YDP5 10.00 25.09.2009 - 18.03.2010 MCE 0.5
Banco Santander, S.A.
Put ES0113900J37 DEOOOCM4YDQ3 11.00 25.09.2009 - 17.12.2009 MCE 0.5
Banco Santander, S.A.
Put ES0113900J37 DEOOOCM4YDR1 11.00 25.09.2009 - 18.03.2010 MCE 0.5
Banco Santander, S.A.
Put ES0113900J37 DEOOOCM4YDS9 12.00 25.09.2009 - 17.12.2009 MCE 0.5
Bolsas y Mercados
Call Espanoles, S.A. DEOOOCM4YDT7 24.00 25.09.2009 - 18.03.2010 MCE 0.1
ES0115056139
Bolsas y Mercados
Call Espafoles, S.A. DEOOOCM4YDUS 25.00 25.08.2009 - 17.12.2009 MCE 0.1
ES0115056139
Bolsas y Mercados
Call Esparnoles, S.A. DEOOOCM4YDV3 27.00 25.09.2009 - 17.12.2009 MCE 0.1
ES0115056139
Bolsas y Mercados
Call Espafioles, S.A. DEOOOCM4YDWA 28.00 25.09.2009 - 18.03.2010 MCE 0.1
ES0115056139
Bolsas y Mercados
Call Espafioles, S.A. DEOOOCM4YDX9 30.00 25.09.2009 - 18.03.2010 MCE 01

ES0115056139
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Put

Bolsas y Mercados
Espanoles, S.A.
ES0115056139

DEQOOCM4YDY7

22.00

25.08.2009 - 18.03.2010

MCE

0.1

Put

Bolsas y Mercados
Esparioles, S.A.
ES0115056139

DEOQOOCM4YDZ4

24.00

25.09.2009 - 17.12.2009

MCE

01

Call

Cementos Portland
Valderrivas
ES0117390411

DEOOOCM4YEAS

38.00

25,09.2009 - 17.12.2009

MCE

0.1

Call

Cintra Concesiones de
Infraestructura de
Transporte, S.A.

ES0118900010

DEOQOCMA4YEB3

6.00

25.09.2009 - 18.03.2010

MCE

0.5

Call

Cintra Concesiones de
Infraestructura de
Transporte, S.A.

ES0118300010

DEOOOCMA4YEC1

7.00

25.08.2009 - 17.12.2009

MCE

0.5

Call

Cintra Concesiones de
Infraestructura de
Transporte, S.A.

ES0118900010

DEOOOCM4YEDS

8.00

25.09.2009 - 18.03.2010

MCE

05

Call

Construcciones y
Auxiliar de
Ferrocarriles, S.A.
ES0121975017

DEOOODCM4YEE7

350.00

25.09.2009 - 18.03.2010

MCE

0.01

Call

Construcciones y
Auxiliar de
Ferrocarriles, S.A.
ES0121975017

DEOOOCMA4YEF4

380.00

25.09.2009 - 17.12.2009

MCE

0.01

Call

Construcciones y
Auxiliar de
Ferrocarriles, S.A.
ES0121975017

DEOOOCM4YEG2

400.00

25.09.2008 - 18.03.2010

MCE

0.01

Call

Corporacién
Financiera Alba, S.A. -
Serie B
ES0117160111

DEOOOCM4YEHO

40.00

25.09.2008 - 17.12.2009

MCE

0.1

Call

Corporacion
Financiera Alba, S.A. —
Serie B
ES0117160111

DEOOOCM4YEJ6

44.00

25.09.2009 - 17.12.2009

MCE

0.1

Call

Corporacion Mapfre,
S.A.
ES0124244E34

DEOOOCMA4YEK4

2.50

25.09.2009 - 18.03.2010

MCE

Call

Corporacion Mapfre,
S.A.
ES0124244E34

DEOQOOCMA4YEL2

3.00

25.09.2009 - 17.12.2009

MCE

Call

Corporacion Mapfre,
SA.
ES0124244E34

DEOOOCM4YEMO

3.50

25.09.2009 - 18.03.2010

MCE

Put

Corporacién Mapfre,
SA

ES0124244E34

DEQOOCMA4YENS

2.50

25.09.2008 - 17.12.2009

MCE

Put

Corporacion Mapfre,
SA.
ES0124244E34

DEOOOCMAYEP3

250

25.09.2009 - 18.03.2010

MCE

Call

Criteria CaixaCorp,
SA.
ES0140609019

DEOOOCM4YEQ1

3.00

25.09.2009 - 18.03.2010

MCE

Call

Criteria CaixaCorp,
SA.
ES0140609019

DEOOOCM4YER9

4.00

25.09.2009 - 18.03.2010

MCE

Call

Ebro Puleva, S.A.
ES0112501012

DEOQOOCM4YEST

12.00

25.09.2009 - 17.12.2009

MCE

0.5

Call

Ebro Puleva, S.A.
ES0112501012

DEOOOCMA4YETS

13.00

25.09.2009 - 18.03.2010

MCE

0.5

Call

Ebro Puleva, S.A.
ES0112501012

DEODOCMA4YEU3

14.00

25.09.2008 - 17.12.2009

MCE

0.5

~30 =




Strike

Type Share ISIN Price in Exercise Period Exchange Ratio
EUR
Ebro Puleva, S.A.
Call ES0112501012 DEOOOCMA4YEWV1 15.00 25.09.2009 - 18.03.2010 MCE 0.5
Enagas S.A.
Call ES0130960018 DEOOOCM4YEWS 14.00 25.09.2009 - 18.03.2010 MCE 0.2
Enagas S.A.
Call ES0130960018 DEOOOCMAYEXT 16.00 25.09.2009 - 17.12.2009 MCE 0.2
Enagas S.A.
Call ES0130960018 DEOOOCMAYEYS 16.00 25.09.2009 - 18.03.2010 MCE 0.2
Enagas S.A.
Put ES0130960018 DEOOOCM4YEZ2 13.00 25.09.2009 - 18.03.2010 MCE 0.2
call Endesa SA: DEDOOCM4YFA2 20.00 | 25.09.2009 - 18.03.2010 MCE 0.1
ES0130670112 & =3k e
Call Endasa S DEO0OCMAYFB0 2300 | 25.09.2009 - 17.12.2009 MCE 0.1
ES0130670112 - = e
Call Endesa SA; DEO0OCM4YFC8 2400 |25.09.2009 - 18.03.2010 MCE 0.1
ES0130670112 g = g
Put Endesa S.A, DEOOOCMA4YFD6 2000 |25.09.2009 - 18.03.2010 MCE 0.1
ES0130670112 ? e st =
Call Fass Farma; S A, DEQOOCMA4YFE4 350 | 25.09.2009 - 18.03.2010 MCE 0.5
ES0134950F36 : R g -
Faes Farma, S.A.
Call ES0134950F36 DEOOOCM4YFF1 4.50 25.09.2009 - 17.12.2009 MCE 05
Call Faes Farme, S.A. DE00OCMA4YFG 500 |25.09.2009 - 18.03.2010 MCE 05
ES0134950F36 . e R "
Gamesa Corporacion
Call Tecnologica S.A. DEOOOCMAYFHT 15.00 25.09.2009 - 18.03.2010 MCE 0.2
ES0143416115
Gamesa Corporacion
Call Tecnologica S.A. DEOOOCM4YFJ3 18.00 25.09.2009 - 18.03.2010 MCE 0.2
ES0143416115
Gamesa Corporacion
Put Tecnologica S.A. DEQOOCMAYFKA1 16.00 25.09.2009 - 18.03.2010 MCE 0.2
ES0143416115
Gas Natural SDG, S A
Call ES0116870314 DEOOOCM4YFLY 14.00 25.09.2008 - 17.12.2009 MCE 0.2
Gas Natural SDG, S.A.
Call ES0116870314 DEOOOCM4YFM7 14.00 25.09.20089 - 18.03.2010 MCE 0.2
Gas Natural SDG, S.A.
Call ES0116870314 DEOOOCM4YFN5S 16.00 25.09.2009 - 18.03.2010 MCE 0.2
Gas Natural SDG, S.A.
Call ESD116870314 DEOOOCM4YFPO 17.00 25.09.2009 - 17.12.2009 MCE 0.2
Gas Natural SDG, S.A.
Call ES0116870314 DEOOOCMA4YFQ8 18.00 25.09.2009 - 18.03.2010 MCE 0.2
Gas Natural SDG, S A.
Put ES0116870314 DEOOOCMAYFR6 12.00 25.09.2009 - 18.03.2010 MCE 0.2
Gas Natural SDG, S.A.
Put ES0116870314 DEOOOCM4YFS4 13.00 25.09.2009 - 17.12.2009 MCE 0.2
Gestevision Telecinco,
Call SA /ES0152503035 DEOOOCMAYFT2 8.00 25.09.2009 - 18.03.2010 MCE 0.2
Gestevision Telecinco,
Call SA /ES0152503035 DEOQOCMAYFUO 9.00 25.09.20009 - 18.03.2010 MCE 0.2
Gestevision Telecinco,
Call S A /ES0152503035 DEOOOCM4YFV8 10.00 25.09.2009 - 18.03.2010 MCE 0.2
Gestevision Telecinco,
Call S A | ES0152503035 DEOOOCM4YFWE 11.00 25.09.2009 - 17.12.2009 MCE 0.2
Grupo Catalana de
Call Occidente, S.A. DEOOOCMAYFX4 15.00 25.09.2009 - 17.12.2009 MCE 0.1

ES0116920333

B
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Call

Grupo Catalana de
Occidente, S.A.
ES0116920333

DEOQOCMA4YFY2

20.00

25.09.2009 - 17.12.2009

MCE

0.1

Call

Grupo Empresarial
ENCE, S A
ES0130625512

DEOOOCM4YFZ9

3.50

25.09.2009 - 17.12.2009

MCE

Call

Grupoe Ferrovial, S.A.
ES0162601019

DE0OOOCM4YGAQ

28.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

Grupo Ferrovial, S.A.
ES0162601019

DEOOOCM4YGB8

36.00

25.09.2009 - 17.12.2009

MCE

01

Call

Grupo Ferrovial, S.A.
ES0162601019

DEOOOCM4YGCE

36.00

25.09.2009 - 18.03.2010

MCE

0.1

Put

Grupo Ferrovial, S.A.
ES0162601019

DE00OCM4YGD4

24.00

25.09.2009 - 18.03.2010

MCE

01

Put

Grupo Ferrovial, S.A.
ES0162601019

DEDOOCM4YGEZ2

28.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

Iberdrola Renovables,
S.A./ES0147645016

DEDOOCM4YGF9

3.00

25.09.2009 - 18.03.2010

MCE

Call

Iberdrola Renovables,
S.A. ./ ES0147645016

DEOOOCM4YGG7

3.50

25.09.2009 - 18.03.2010

MCE

Call

Iberdrola, S.A.
ES0144580Y14

DEOOOCM4YGHS

5.00

25.09.2009 - 18.03.2010

MCE

Call

Iberdrola, S.A.
ES0144580Y14

DEOQOCM4YGJ1

7.00

25.09.2009 - 18.03.2010

MCE

Call

Iberdrola, S.A.
ES0144580Y14

DEOOOCM4YGK9

9.00

25.09.2009 - 18.03.2010

MCE

Put

Iberdrola, S.A.
ES0144580Y14

DEOOOCM4YGL7

5.00

25.09.2009 - 18.03.2010

MCE

Put

Iberdrola, S.A.
ES0144580Y14

DEOOOCM4YGMS5

7.00

25.09.2009 - 18.03.2010

MCE

Call

IBERIA, Lineas Aéreas
de Espania, S.A.
ES0147200036

DEODOCM4YGN3

1.50

25.09.2009 - 18.03.2010

MCE

Call

IBERIA, Lineas Aéreas
de Espafia, S.A.
ES0147200036

DEOOOCM4YGP8

2.50

25.09.2009 - 18.03.2010

MCE

Put

IBERIA, Lineas Aéreas
de Espana, S.A.
ES0147200036

DEOOOCM4YGQ6

1.50

25.09.2009 - 18.03.2010

MCE

Call

Indra Sistemas, S.A.
ES0118594417

DEOOOCM4YGR4

17.00

25.09.2009 - 18.03.2010

MCE

0.2

Call

Indra Sistemas, S.A.
ES0118594417

DEOOOCMA4YGS2

20.00

25.09.2009 - 18.03.2010

MCE

0.2

Put

Indra Sistemas, S.A.
ES0118594417

DEOOOCM4YGTO

15.00

25.09.2009 - 18.03.2010

MCE

0.2

Call

Industria de Disefio
Textil SA. /
ES0148396015

DEOOOCM4YGUS8

38.00

25.09.2009 - 18.03.2010

MCE

0.2

Call

Industria de Disefio
Textil SA. /
ES0148396015

DEOOOCM4YGVE

40.00

25.09.2009 - 17.12.2009

MCE

0.2

Call

Industria de Disefio
Textil S.A. /
ES0148396015

DEOOOCMA4YGW4

42.00

25.09.2009 - 18.03.2010

MCE

0.2

Call

Industria de Diseno
Textil S.A. /
ES0148396015

DEOOOCM4YGX2

44,00

25.09.2009 - 17.12.2009

MCE

0.2

Put

Industria de Disefio
Textil S.A. /
ES0148396015

DEOOOCM4YGYO

36.00

25.09.2009 - 17.12.2009

MCE

0.2

Put

Industria de Disefo
Textil SA. /
ES0148396015

DEOOOCMAYGZ7

40.00

25.09.2009 - 18.03.2010

MCE

0.2
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Call

Jazztel
GB0057933615

DEOOOCM4YHAS

0.26

25.09.2009 - 17.12.2009

MCE

Call

Jazztel
GB0057933615

DEOOOCM4YHB6

0.28

25.09.2009 - 18.03.2010

MCE

Call

Jazztel
GB0057933615

DEOOOCM4YHC4

0.30

25,09.2009 - 17.12.2009

MCE

Call

Laboratorios Almirall,
S.A. I ES0157097017

DEOOOCM4YHD2

8.00

25.09.2009 - 18.03.2010

MCE

0.2

Call

Laboratorios Almirall,
S.A /ES0157097017

DEOOOCM4YHED

10.00

25.09.2009 - 18.03.2010

MCE

02

Call

Laboratorios Almirall,
S.A./ES0157097017

DEOCOCM4YHF7

11.00

25.09.2009 - 17.12.2009

MCE

0.2

Call

Laboratorios Almirall,
S.A. / ES0157097017

DEOOOCM4YHGS

3.50

25.09.2009 - 18.03.2010

MCE

0.5

Call

NH Hoteles, S.A.
ES0161560018

DEDOOCM4YHH3

4.00

25.09.2009 - 17.12.2009

MCE

0.5

Call

NH Hoteles, S.A.
ES0161560018

DEOOOCM4YHJ9

4.50

25.09.2009 - 18.03.2010

MCE

0.5

Call

NH Hoteles, S A.
ES0161560018

DEOOOCM4YHK7

5.00

25.09.2009 - 17.12.2009

MCE

0.5

Call

NH Hoteles, S.A.
ES0161560018

DEOOOCMA4YHLS

5.00

25.09.2009 - 18.03.2010

MCE

0.5

Call

Obrascon Huarte Lain,
SA./ES0142090317

DEOOOCM4YHM3

16.00

25.09.2009 - 18.03.2010

MCE

0.2

Call

Obrascon Huarte Lain,
S.A. /ES0142090317

DEOOOCM4YHN1

18.00

25.09.2009 - 17.12.2009

MCE

0.2

Call

Obrascon Huarte Lain,
S.A./ES0142090317

DEOOOCM4YHP6

20.00

25.09.2009 - 18.03.2010

MCE

0.2

Call

Obrascon Huarte Lain,
S.A./ES0142090317

DEOQOCM4YHQ4

22.00

25.09.2009 - 17.12.2009

MCE

0.2

Call

Prisa — Promotora de
Informacion, S.A.
ES0171743117

DEOOOCM4YHR2

3.50

25,09.2009 - 17.12.2008

MCE

Call

Prisa — Promotora de
Informacion, S.A.
ES0171743117

DEOOOCM4YHSO

4.00

25.09.2009 - 18.03.2010

MCE

Call

Prisa — Promotora de
Informacién, S.A.
ES0171743117

DEOQOCMAYHTS

4.50

25.09.2009 - 17.12.2009

MCE

Call

Prisa — Promotora de
Informacién, S.A.
ES0171743117

DEDOOCM4YHUB

5.00

25.09.2009 - 18.03.2010

MCE

Call

PROSEGUR
COMPARNIA DE
SEGURIDAD S.A.
ES0175438235

DEOOOCM4YHV4

25.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

PROSEGUR
COMPANIA DE
SEGURIDAD S.A.
ES0175438235

DEOOOCM4YHW2

30.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

PROSEGUR
COMPANIA DE
SEGURIDAD S.A.
ES0175438235

DEOOOCM4YHX0

32.00

25.09.2009 - 17.12.2009

MCE

0.1

Call

Red Electrica
Corporacion, S.A.
ES0173093115

DEOOOCM4YHYS8

25.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

Red Electrica
Corporacion, S.A.
ES0173093115

DEOOOCM4YHZS5

35.00

25.09.2009 - 18.03.2010

MCE

0.1

Call

Red Electrica
Corporacion, S.A.
ES0173093115

DEOOOCMA4YJA4

40.00

25.09.2009 - 18.03.2010

MCE

0.1
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Strike

Type Share ISIN Price in Exercise Period Exchange Ratio
EUR
Red Electrica
Put Corporacion, S.A. DEQOOCM4YJB2 30.00 25.09.2009 - 18.03.2010 MCE 0.1
ES0173093115
Repsol YPF, S.A,
Call ES0173516115 DEODOCMA4YJCO 19.00 25.09.2009 - 19.11.2009 MCE 0.5
Repsol YPF, S A.
Call ES0173516115 DEOOOCM4YJD8 20.00 25.09,2009 - 18.03.2010 MCE 0.5
Repsol YPF, S.A.
Call ES0173516115 DEOOOCMAYJEB 21.00 25.09.2009 - 17.12.2009 MCE 0.5
Repsol YPF, S.A.
Call £S0173516115 DEQQOCM4YJF3 22.00 25.09.2009 - 17.12.2009 MCE 0.5
Repsol YPF, S.A.
Put ES0173516115 DEOOOCM4YJG1 19.00 25.09.2009 - 18.03.2010 MCE 05
Sacyr Vallehermoso,
Call SA. DEOOOCM4YJH9 11.00 25.09.2009 - 18.03.2010 MCE 0.2
ES0182870214
Sacyr Vallehermoso,
Call SA. DEOOOCM4YJJ5 13.00 25.09.2009 - 18.03.2010 MCE 0.2
ES0182870214
Sacyr Vallehermoso,
Call SA. DEOOOCMAYJK3 15.00 25.09.2009 - 17.12.2009 MCE 0.2
ES0182870214
Sacyr Vallehermoso,
Call SA. DEODOCM4Y JLA1 16.00 25,09.2009 - 18.03.2010 MCE 0.2
ES0182870214
Sol Melia, S.A.
Call ES0176252718 DEOOOCM4YJMI 5.00 25.09.2009 - 18.03.2010 MCE 0.5
Sol Melia, S.A.
Call ES0176252718 DEOOOCMAYJIN7 6.00 25.09.2009 - 17.12.2009 MCE 0.5
Sol Melia, S.A.
Call ES0176252718 DEOOOCMA4YJP2 7.00 25.09.2009 - 18.03.2010 MCE 0.5
Sol Melia, S.A.
Call ES0176252718 DEOOOCM4YJQO 8.00 25.09.2009 - 17.12.2009 MCE 0.5
Sol Melia, S.A.
Call ES0176252718 DEOOOCMA4YJRSB 9.00 25.09.2009 - 18.03.2010 MCE 0.5
Solaria Energia y
Call Medio Ambiente, S.A. DEQOOCM4YJS6 3.00 25.09.2009 - 18.03.2010 MCE 1
ES0165386014
Solaria Energia y
Call Medio Ambiente, S.A. DEOOOCMA4YJT4 4.00 25.09.2009 - 17.12.2009 MCE 1
ES0165386014
Solaria Energia y
Call Medio Ambiente, S.A. DEOQOOCM4YJU2 4.50 25.09.2009 - 18.03.2010 MCE 1
ES0165386014
Call Sas Cuectara, SA. DE00OCMA4YJVO 250 | 25.09.2009 - 18.03.2010 MCE 0.5
ES0110047919 : e e ‘
Sos Cueétara, S.A.
Call ES0110047919 DEOOOCM4YJW8 3.00 25.09.2009 - 17.12.2009 MCE 0.5
Sos Cuétara, S.A.
Call ES0110047919 DEOQOCMA4Y JX6 3.50 25.09.2009 - 18.03.2010 MCE 0.5
Sos Cuétara, S.A.
Call ES0110047919 DEQOOCMAYJY4 4.00 25.09.2009 - 17.12.2009 MCE 0.5
Técnicas Reunidas,
Call SA. DEOOOCM4Y JZ1 35.00 25.09.2008 - 18,03.2010 MCE 0.1
ES0178165017
Técnicas Reunidas,
Call SA. DEOOOCM4YKA2 40.00 25.09.2009 - 17.12.2009 MCE 0.1
ES0178165017
Técnicas Reunidas,
Call SA. DEOOOCM4YKBO 45.00 25.09.2009 - 18.03.2010 MCE 0.1
ES0178165017
Tecnicas Reunidas,
Call SA DEOOOCM4YKCE 50.00 25.09.2008 - 17.12.2009 MCE 0.1
ES0178165017
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Strike

Type Share ISIN Price in Exercise Period Exchange Ratio
EUR

Telefonica, S.A.

Call i sty DEOOOCMA4YKDS 17.00 | 25.09.2009 - 14.01.2010 MCE 05
Telefdnica, S.A.

Call bl et DEO0OCMA4YKE4 18.00 |25.09.2009 - 14.01.2010 MCE 0.5
Telefonica, S.A.

call Myseecipaon DE00OCM4YKF1 19.00 | 25.09.2009 - 14.01.2010 MCE 0.5
Telefénica, S.A.

call e DEO0OCMAYKGY 20.00 |25.08.2009 - 14.01.2010 MCE 05

Call Telefénica, S.A. DE0OOCMAYKH7 2000 |25.09.2009 - 18.03.2010 MCE 05
ES0178430E18 : 09. 03, '
Telefonica, S.A.

Call il DEOOOCMA4YKJ3 2200 |25.09.2009 - 17.12.2009 MCE 0.5
Telefonica, S.A.

Call iy oot DE0OOCMA4YKK1 22.00 | 25.09.2009 - 18.03.2010 MCE 0.5

Call Telefonica, S.A. DEOOOCMA4YKL9 2400 |25.09.2000 - 17.12.2009 MCE 05
ES0178430E18 : 09. 12 ‘
Telefénica, S.A.

Put iyt DEO0OCMAYKM7 18.00 | 25.09.2009 - 17.12.2009 MCE 05
Telefénica, S.A.

Put T DEOOOCMAYKN5 18.00 | 25.09.2009 - 14.01.2010 MCE 0.5

Call Tubacex ,.S.A. DEOOOCMA4YKPO 250 |25.09.2009 - 18.03.2010 MCE 1
ES0132945017 ' B2 03

Call Tubacex ,S.A. DE00OCMA4YKQS 350 |25.09.2009 - 18.03.2010 MCE 1
£S0132945017 : -09.2009 - 18.03.

Call Tubacex S.A. DEOOOCM4YKR6 400 |25.09.2009 - 17.12.2009 MCE 1
ES0132945017 : o A2
Tubos Reunidos

Call L sadhenithni DE00OCMA4YKS4 2.00 |25.09.2009 - 17.12.2009 MCE 0.5
Tubos Reunidos

Call Lot DEOOOCMAYKT2 250 | 25.09.2009 - 17.12.2009 MCE 05
Tubos Reunidos

Call Jocdlaeiivns DE00OCMA4YKUO 250 |25.09.2009 - 18.03.2010 MCE 05
Tubos Reunidos

Call R DE0OOCMA4YKVS 3.00 | 25.09.2009 - 17.12.2009 MCE 05
Tubos Reunidos

call boedianiams DEO0OCM4YKW6 3.00 |25.09.2009 - 18.03.2010 MCE 0.5

Call Vidrala DE00OCMAYKX4 16.00 | 25.09.2009 - 18.03.2010 MCE 0.02
ES0183746314 ' 99 3 '

call Vidrala DEOOOCMA4YKY2 17.00 | 25.09.2000 - 17.12.2009 MCE 0.02
ES0183746314 : 09, 12, ;

call Vidraia DE00OCMA4YKZ9 18.00 | 25.09.2009 - 18.03.2010 MCE 0.02
ES0183746314 ‘ o 0

call Vidrala DEODOCMA4YLAO 19.00 | 25.09.2009 - 17.12.2009 MCE 0.02
ES0183746314 ' 2, 12 :

Call Vidrala DEODOCMAYLBS 2000 |25.09.2009 - 18.03.2010 MCE 0.02
ES0183746314 ' 83, B2 :
Viscofan, S.A.

Call e 8 DEOOOCMA4YLCE 1550 | 25.09.2009 - 17.12.2009 MCE 0.1
Viscofan, S A,

Call I, DE0OOCMA4YLD4 16.00 | 25.09.2009 - 18.03.2010 MCE 0.1

Call Viscafan, S DEODOCMAYLE?2 1650 | 25.09.2009 - 17.12.2009 MCE 0.1
ES0184262212 ' 3, 2 :

Call Viscotan; Sl DEQOOCM4YLF9 17.00 | 25.09.2009 - 18.03.2010 MCE 0.1
ES0184262212 ' 03, M3, :

Call Viscofan, S.A. DEOOOCM4YLG7 1750 | 25.09.2009 - 17.12.2009 MCE 0.1
ES0184262212 : &3, A2 :
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Strike

Type Share ISIN Price in Exercise Period Exchange Ratio
EUR
Zardoya Otis, S.A.
Call ESD184933812 DEOOOCM4YLHS5 14.00 25.09.2008 - 18.03.2010 MCE 0.2
Zardoya Otis, S.A.
Call ES0184933812 DEOQOCM4YLJ1 15.00 25.09.2009 - 17.12.2008 MCE 02
Zardoya Otis, S.A.
Call ES0184933812 DEQOOCM4YLKS 16.00 25.09.2009 - 18.03.2010 MCE 0.2
Call Zokia, B, DE0OOCMAYLL? 300 |25.09.2009 - 18.03.2010 MCE 0.5
ES0184940817 : o T *
call ZoNin, S/ DE00OCMAYLMS 400 25092009 - 18.03.2010 MCE 0.5
ES0184940817 ' T T 2
Zeltia, S.A.
Call ES0184940817 DEOOOCMAYLN3 5.00 25.09.2009 - 18.03.2010 MCE 0.5
Put sekia, S7v DE0OOCMA4YLPS 250 | 25.09.2009 - 18.03.2010 MCE 05
ES0184940817 : e e ¥
Put Zeltia, SA. DE00OCMAYLQ6 350 [25.09.2009 - 18.03.2010 MCE 0.5
ES0184940817 ' T T :
Alcatel-Lucent S.A. .
Call FRO000130007 DEOOOCM4YLR4 2.50 25.09.2009 - 17.03.2010 Paris Stock Exchange 1
Alcatel-Lucent S.A. .
Call FRO000130007 DEOOOCM4YLS2 3.00 25.09.2009 - 17.03.2010 Paris Stock Exchange 1
Alcatel-Lucent S.A. .
Call FRO000130007 DEOOOCMAYLTO 3.50 25.09.2009 - 17.03.2010 Paris Stock Exchange 1
Alcatel-Lucent S.A. ;
Call FRO000130007 DEOOOCM4YLUS 4.00 25.09.2009 - 17.03.2010 Paris Stock Exchange 1
Alcatel-Lucent S A. :
Put FRO000130007 DEOOOCM4YLVE 2.50 25.09.2009 - 17.03.2010 Paris Stock Exchange 1
Allianz SE Frankfurt Stock
Call DE0008404005 DEODOCM4YLW4 60.00 25.09.2009 - 17.03.2010 Exchange (XETRA) 0.05
Allianz SE Frankfurt Stock
Call DEO0008404005 DEQOOCM4YLX2 80.00 25.09.2009 - 17.03.2010 Exchange (XETRA) 0.05
Allianz SE Frankfurt Stock
Call DE0008404005 DEQOOCMA4YLYD 90.00 25.09.2009 - 16.12.2009 Exchange (XETRA) 0.05
ArcelorMittal S.A. )
Call LU0323134006 DEOOOCM4YMEOQ 30.00 25.09.2008 - 16.12.2009 Paris Stock Exchange 0.2
ArcelorMittal S A .
Call LU0323134006 DEOOOCMAYMF7 30.00 25.09.2009 - 17.03.2010 Paris Stock Exchange 0.2
ArcelorMittal S.A. .
Call LUO323134006 DEOOOCMA4YMG5 34.00 25.09.2009 - 17.03.2010 Paris Stock Exchange 0.2
ArcelorMittal S.A. .
Put LU0323134006 DEOOOCM4YMH3 20.00 25.09.2009 - 17.03.2010 Paris Stock Exchange 0.2
Call AR CA DE00OCM4YMJ9 15.00 | 25.09.2008 - 17.03.2010 Paris Stock Exchange | 0.2
FR0O000120628 . Gl LS. i
Call AXA SA. DE00OCMA4YMK? 17.00 | 25.09.2008 - 17.03.2010 Paris Stock Exchange | 0.2
FR0000120628 ' T D '
Call AXA SA; DE00OCMAYMLS 20.00 | 25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.2
FR0000120628 ' o T '
Baysr Frankfurt Stock
Call Aktiengesellschaft DEOOOCM4YMR2 40.00 25.09.2009 - 16.12.2009 Exchange (XETRA) 0.1
DEOOOBAYQ017 chang
Bayer Frankfurt Stock
Call Aktiengesellschaft DEQOOCM4YMSO 50.00 25.09.2009 - 17.03.2010 Exchange (XETRA) 0.1
DEOOOBAYQ017 ge (
Bayer Frankfurt Stock
Call Aktiengesellschaft DEOOOCM4YMTS 60.00 25.09.2009 - 16.12.2008 Exchange (XETRA) 0.1
DEOOOBAY0017 ge
Bayer Frankfurt Stock
Put Aktiengesellschaft DEOOOCM4YMUG 50.00 25.09.2009 - 17.03.2010 Exchange (XETRA) 01
DEOOQOOBAY0017 g
BNP Paribas S.A. )
Call FRO000131104 DEDOOCM4YMV4 45.00 25.09.2009 - 17.03.2010 Paris Stock Exchange 0.1
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Strike

Type Share ISIN Price in Exercise Period Exchange Ratio
EUR
BNP Paribas S.A. :
call e DEOOOCMAYMW2 | 60.00 |25.09.2009-17.03.2010 | Paris Stock Exchange | 0.1
BNP Paribas S.A. :
Call e DEOOOCMAYMXO 65.00 |25.09.2000-16.12.2009 | Paris Stock Exchange | 0.1
BNP Paribas S.A. 2
Call e DEOOOCMAYMYS 70.00 | 25.09.2009 - 17.03.2010 | Paris Stock Exchange | 0.1
BNP Paribas S.A. ;
Put e DE00OCMAYMZ5 50.00 |25.09.2009-17.032010 | Paris Stock Exchange | 0.1
Deutsche Bank
Call Aktiengesellschaft DEO0OCMAYNJ? 4500 |25.09.2009 - 17.03.2010 Ex‘;ﬁa”:f:ﬁf&"f&) 0.1
DE0005140008 g
Deutsche Bank
call Aktiengesellschaft DEOOOCMAYNKS 50.00 | 25.09.2008 - 16.12.2009 Exi:‘;:f‘;”(fé?r"éq) 0.1
DE0005140008 9
Deutsche Bank
call Aktiengeselischaft DEOOOCMA4YNL3 5500 | 25.09.2000 - 17.03.2010 Ex’;’ha::f‘;“(fg’]."éq) 0.1
DE0005140008 9
Deutsche Bank
Call Aktiengeselischaft DEOOOCMAYNM1 60.00 | 25.09.2009 - 17.03.2010 Ex';f::f';”(fé‘.’r";ﬁ\) 0.4
DE0005140008 9
Deutsche Bank
Put Aktiengeselischaft DEOOOCMA4YNN9 4500 |25.09.2009 - 17.03,2010 Ex';‘::ﬂ”g}fg}% 0.1
DE0005140008 g )
Deutsche Telekom
call Aktiengesellschaft DEO0OCMAYNP4 9.00 | 25.09.2009 - 17.03.2010 Exi’:‘::f:’}fé‘.’f;m 05
DE0005557508 g
Deutsche Telekom
call Aktiengeselischatt DE0OOCMAYNQ2 11.00 | 25.09.2008 - 17.03.2010 Exi’;’a“:f‘;“(fé‘.’f;)q) 0.5
DE0005557508 g
Deutsche Telekom
Put Aktiengesellschaft DEOOOCMAYNRO 9.00 | 2509.2009 - 17.03.2010 Exiﬁ::ﬂéﬂp?é?rc&) 0.5
DE0005557508 9
E.ONAG Frankfurt Stock
call OB A Gos DEOOOCMAYNSS 2000 | 25.09.2009 - 17.03.2010 o Ay | 02
E.ON AG Frankfurt Stock
Call i DEQOOCMAYNT6 3000 | 25.09.2008 - 17.03.2010 s Ay | 93
E.ON AG Frankfurt Stock
Call BB e A DEOOOCMAYNU4 40.00 | 25.09.2000 - 17.03.2010 Exoae (EIRA) | 92
E.ON AG Frankfurt Stock
Put i DEOOOCMAYNV2 3000 | 25.09.2009 - 17.03.2010 e ek | 02
Call EDF SA. DEOCOCMAYNWO | 35.00 |25.09.2009-17.03.2010 | Paris Stock Exchange | 0.1
FR0010242511 : 09, 03. -
Call ERE S A, DEOOOCMAYNX8 | 4500 |25.09.2009-17.032010 | Paris Stock Exchange | 0.1
FR0010242511 ' .08, 03, :
Call EDF S, DEOOOCMAYNY6 50.00 | 25.09.2009 - 16122009 | Paris Stock Exchange | 0.1
FR0010242511 - A e 9 :
Put EE 84 DEOOOCMAYNZ3 | 35.00 |25.09.2009-17.032010 | Paris Stock Exchange | 0.1
FRO010242511 ; 09. 03, :
European Aeronautic
Defence and Space .
Call e DS Nv. | DEO0OCMMYPAT 1400 |25.00.2009-17.03.2010 | Paris Stock Exchange | 0.2
NL0000235190
European Aeronautic
Defence and Space .
call e e ADe N, | DE00OCM4YPBS 18.00 | 25.09.2009-17.032010 | Paris Stock Exchange | 0.2
NL0000235190
European Aeronautic
Defence and Space ;
Call e AD& Ny, | DEO0OCM4YPCT 20.00 | 25.09.2009 - 17.03.2010 | Paris Stock Exchange | 0.2
NL0000235190
European Aeronautic
Put Defence and Space | pEggocMaYPDS 1400 |25.09.2009-17.03.2010 | Paris Stock Exchange | 0.2

Company EADS N.V.
NL0000235190

37
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Type Share ISIN Price in Exercise Period Exchange Ratio
EUR
France Télécom S.A. ;
call ity DEOOOCMA4YPE3 18.00 | 25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.2
France Télécom S.A. ;
Call FR0000133308 DEOOOCMA4YPFO 20.00 25.09.2009 - 17.03.2010 Paris Stock Exchange 0.2
call France Télecom SA. | pegoocmayPGs 2200 |2509.2009-17.032010 | Paris Stock Exchange | 0.2
FRO000133308 : .09 03, :
put France Télecom SA. | pEgoocM4YPHS 16.00 | 25.09.2008 - 17.03.2010 Paris Stock Exchange | 0.2
FR0000133308 ' 09 03 :
Infineon Technologies
Call Aktiengesellschaft DEOOOCMA4YPN4 300 |25.09.2009 - 17.03.2010 Ex';f:nkf:rifé‘}cgm 1
DE0006231004 9
Infineon Technologies
Call Aktiengeselischaft DEOOOCMAYPPS 400 | 2509.2009 - 17.03.2010 Ex'::fa":fgﬂ{fg‘{’;m 1
DE0006231004 g
Infineon Technologies
Call Aktiengeselischaft DE0OOCMA4YPQ7 6.00 |25.09.2009 - 17,03.2010 E:;ﬁ;‘:f‘;“{ig"m )
DE0006231004 g
Infineon Technologies
Put Aktiengesellschaft DEOOOCMAYPRS 3.00 |25.09.2009 - 17.03.2010 Ex';f;:f:“(fé"f;m 1
DE0006231004 g
ING Groep N.V. Amsterdam
Call oo ok DE0OOCMAYPS3 11.00 |25.09.2009 - 17.03.2010 O 0.2
ING Groep N.V. Amsterdam
Call Pt ook DEOOOCM4YPT1 12.00 | 25.09.2000 - 16.12.2009 St i 02
ING Groep N.V. Amsterdam
call bl DEO0OCMAYPU9 13.00 |25.09.2009 - 17.03.2010 St B charos 0.2
ING Groep N.V. Amsterdam
Call e St DEOOOCMA4YPV7 1400 | 25.09.2008 - 16.12.2009 Sk Bt adit 02
ING Groep N.V. Amsterdam
Put s il DEO0OCMA4YPWS5 11.00 |25.09.2009 - 17.03.2010 ek et me 0.2
Koninklijke Philips
Call Electronics N.V. DEOOOCMAYPX3 16.00 | 25.09.2009 - 17.03.2010 St:‘g:séifhzmn . 0.2
NL0000009538 g
Koninklijke Philips
call Electronics N.V. DEOOOCMA4YPY 1 19.00 |25.09.2009 - 17.03.2010 Slgcmkséifhaa“; . 0.2
NLO000009538 g
Koninklijke Philips
Call Electronics N.V. DEOCOCMA4YPZ8 22.00 |25.09.2009 - 17.03.2010 St:(’,ﬂséi?hﬂ & 0.2
NLO000009538 ¢
Koninklijke Philips
put Electronics N.V. DEOOOCMA4YQAS 1500 |25.09.2009 - 17.03.2010 Slgc";séi;dhaa”; . 02
NLOO00009538 s
Call Nokia OY DEOOOCM4YQF8 8.00 |25.09.2009 - 19.03.2010 Nasdag OMX Helsinki | 0.5
F10009000681 : A 03 '
Call Nokia OYJ DEO0OCM4YQG 10.00 | 25.09.2008 - 19.03.2010 Nasdaq OMX Helsinki | 0.5
F10009000681 : 08 03. ‘
Call Nokia GYJ DEOOOCMA4YQH4 14.00 |25.09.2009 - 19.03.2010 Nasdagq OMX Helsinki | 0.5
F10009000681 ' 00 B :
Put Nokia O¥J DE00OCMA4YQJO 10,00 | 25.09.2009 - 19.03.2010 Nasdag OMX Helsinki | 0.5
F10009000681 ' o 3. :
Sanofi-Aventis S A. .
Call b DEO0OCMA4YQP7 45.00 | 25092009 - 17.03.2010 Paris Stock Exchange | 0.1
Sanofi-Aventis S.A. .
Call FRO000120578 DEOOOCM4YQQS5 55.00 25.09.2009 - 17.03.2010 Paris Stock Exchange 0.1
Sanofi-Aventis S.A. .
Call sl DEOOOCMAYQR3 60.00 | 25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.1
Put Sanofi-Aventis: S.A. DE0DOCMA4YQS1 50.00 | 25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.1
FR0000120578 : .09. -03. :
Siemens
Call Aktiengeselischaft DE0OOCMA4YQTY 5500 | 25.09.2009 - 17.03.2010 Ex':;fa"n”:”(fé‘}"éq) 0.2
DE0007236101 g
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Strike

Type Share ISIN Price in Exercise Period Exchange Ratio
EUR
Siemens
call Aktiengesellschaft DE0OOCM4YQU7 65.00 |25.09.2009 - 17.03.2010 3 Fﬁ“nkf”“fg%\ 0.2
DE0007236101 gt ok )
Siemens
Call Aktiengesellschaft DE0OOCMA4YQV5 7500 | 25.09.2008 - 17.03.2010 Ex’:cf::f‘;”fé‘if& 0.2
DE0007236101 ge ( )
Siemens
Call Aktiengeselischaft DE00OCM4YQW3 80.00 | 25.09.2009 - 16.12.2009 " zfa“nkf:’}fg}";)q) 0.2
DE0007236101 xchang
Siemens
call Aktiengeselischaft DE00OCMA4YQX1 90.00 | 25.09.2009 - 17.03.2010 Exifa"n”‘;“(fé‘}% 0.2
DE0007236101 9 )
Siemens Frankfurt Stock
Put Aktiengesellschaft DEDOOCMAYQYS 55.00 |25.09.2009 - 17.03.2010 Exchange (XETRA) 0.2
DE0007236101 B
Société Générale S.A, ;
Call FRO000130809 DEDODCM4YQZ6 45.00 |25.09.2009 - 17.03.2010 Paris Stock Exchange 0.2
Société Générale S.A. -
call CROABOASTADD DEOOOCM4YRAT 55.00 | 25.09.2008 - 17.03.2010 Paris Stock Exchange | 0.2
Société Géneérale S A. :
Call R DO00130600 DE0OOCM4YRBS 60.00 |25.09.2009 - 16.12.2009 Paris Stock Exchange | 0.2
Société Générale S.A. ;
call 0000130800 DEOOOCMA4YRC3 65.00 |25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.2
Société Générale S.A. .
Put FRO000130809 DEQOOCM4YRD1 4500 |25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.2
call Tatal SA, DEOOOCM4YRES 40.00 | 25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.2
FRO000120271 : 02 03, g .
Call ot S, DEQOOCMA4YRF6 5000 |25.09.2009-17.03.2010 | Paris Stock Exchange | 0.2
FRO000120271 : R Gk 9 ;
call Total S/ DEOOOCMA4YRG4 60.00 |25.09.2000-17.03.2010 | Paris Stock Exchange | 0.2
FR0000120271 ' i o g !
Put Total 5. DEDOOCMAYRH2 40.00 |25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.2
FRO000120271 : rois e g :
Vallourec S.A. :
Call EB00D01 20954 DEODOCM4YRJ8 100.00 | 25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.02
Vallourec S.A. :
call eROO00120354 DEO0OCM4YRKS 120.00 | 25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.02
Vallourec S.A. :
Call FRONAGINEL DEO0OCM4YRL4 150.00 |25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.02
Vallourec S.A. :
Put FRO000120354 DEOOOCM4YRM2 110.00 | 25.09.2009 - 17.03.2010 Paris Stock Exchange | 0.02
§3
(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)
1. Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right’), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.
2. The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.
3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the

provisions of the following paragraphs:
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(a) Minimum Exercise Number of Warrants

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

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

(b) Exercise Notice and Exercise Date

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

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

(c) Validity of the Exercise Notice

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

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

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

(d) Effect of the Exercise Notice

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

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

4. Automatic Exercise on Expiration

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

5. Settlement

(a) The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash 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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

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

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

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

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

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

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

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

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

2. For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event' means:

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

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

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

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

"Extraordinary Event" means any of the following events:

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

(b) the termination of trading in, or early settlement of, option or futures contracts
relating to the Share at the Related Exchange or the announcement of such
termination or early settlement;

(c) the becoming known of the intention of the Company or of the Exchange to

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

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

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

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

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

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

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

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

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

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

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

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

§6
(TAXES)

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

§7
(STATUS)

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

§8
(WARRANT AGENTS)

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

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

2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting a

declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.
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3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

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

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

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

4. No such assumption shall be permitted unless

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

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

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

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

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

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacion de la Bolsa de Madrid") (the "Bulletin").
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§11
(LIMITATION OF LIABILITY)

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

§ 12
(FINAL CLAUSES)

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

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

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

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

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

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

Frankfurt am Main
September 29, 2009
COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the Silver Price
denominated in USD

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

COMMERZBANK



RISK FACTORS

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

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

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

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

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

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

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

Special Characteristics of Warrants relating to Precious Metals

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

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



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:

e 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

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

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

Risks associated with the Volatility of the Underlying Asset

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

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

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



Risk of Loss due to a Decrease in the Time Value

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

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

Risk associated with Leverage

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

Time Lag after Exercise and Market Disruption Event

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

Warrants are unsecured Obligations

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

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or



that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

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

Risks in connection with Borrowing

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

Risks associated with Currency

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

Transactions Excluding or Limiting Risk

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

Influence of ancillary Costs on Potential Profit

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



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

The Influence of Hedging Transactions of the Issuer on the Warrants

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

Legal Investment Considerations may restrict certain Investments

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

Risk Factors relating to the Underlying Asset

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



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 likely to affect its import.

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

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

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the
Silver Price denominated in USD (the "Warrants") with an issue size of 1,000,000 per series
and at an issue price per series of Warrants as detailed in the following table. The Warrants
shall be publicly offered in the Kingdom of Spain as of the first day on which the Warrants
have been admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

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

Characteristics

Type ISIN Strike Exercise Period Issue Price on
Price the Issue Date
in USD in EUR

Call | DEOOOCB3FK15 12.00 25.09.2009 - 02.03.2010 1.41

Call | DEOOOCB3FK23 14.00 25.09.2009 - 02.03.2010 0.62

Call | DEOOOCB3FK31 16.00 25.09.2009 - 02.03.2010 0.24

Call DEOOOCB3FK49 18.00 25.09.2008 - 01.12.2009 0.51




Type ISIN Strike Exercise Period Issue Price on
Price the Issue Date
in USD in EUR
Call DEOOOCB3FK56 18.00 25.09.2009 - 02.03.2010 0.64
Put DEOOOCB3FK64 12.00 25.09.2009 - 02.03.2010 0.47
Put DEOOOCB3FK72 14.00 25.09.2009 - 02.03.2010 0.34
Put DEOOOCB3FK80 16.00 25.09.2009 - 02.03.2010 0.12

Securitisation

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

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

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

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

Minimum Trading Unit
The 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, S.A., Paseo de la Habana 74,
28036 Madrid)

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date

September 29, 2009



Settlement

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

Taxation
Withholding tax at source:

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

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

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

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

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

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

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

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As 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 § on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

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

Selling Restrictions in the European Economic Area

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

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

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

"Public Offering" means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.
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In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

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

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

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

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

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

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

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

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

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

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

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

"Precious Metal"
The Precious Metal means silver.

"Ratio"
The Ratio is 0.2.

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

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

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

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

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

Type ISIN Strike Price Exercise Period
in USD
Call DEOOOCB3FK15 12.00 25.09.2009 - 02.03.2010
Call DEOOOCB3FK23 14.00 25.09.2009 - 02.03.2010
Call DEOOOCB3FK31 16.00 25.09.2009 - 02.03.2010
Call DEOOOCB3FK49 18.00 25.09.2009 - 01.12.2009
Call DEOOOCB3FK56 18.00 25.09.2009 - 02.03.2010
Put DEOOOCB3FK64 12.00 25.09.2009 - 02.03.2010
Put DEOOOCB3FK72 14.00 25.09.2009 - 02.03.2010
Put DEQOOCB3FK80 16.00 25.09.2009 - 02.03.2010
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the "Option Right’), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.
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2. The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

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

(@)

(b)

(c)

Minimum Exercise Number of Warrants

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

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

Exercise Notice and Exercise Date

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

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

Validity of the Exercise Notice

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

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

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

Effect of the Exercise Notice

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

(e) Cancellation of Warrants

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

Automatic Exercise on Expiration

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

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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

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

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

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

(a) When making adjustments to the Terms and Conditions, the Issuer shall act in its

reasonable discretion (§ 315 of the German Civil Code (BGB)) and is entitled, but not
obligated, to take into consideration the adjustments to option or futures contracts
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relating to the Precious Metal made by the Related Exchange or that would have
been made by the Related Exchange if such option or futures contracts were traded
on the Related Exchange

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

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

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

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

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

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

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

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

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

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

"Related Exchange" means the options or futures exchange with the highest trading
volume of option or futures contracts relating to the Precious Metal.
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"Market Disruption Event' means (a) any suspension of or limitation imposed on trading
in the Precious Metal on the international interbank spot market for precious metals or
(b) the suspension of or limitation imposed on trading on option or futures contracts
relating to the price of the Precious Metal on the Related Exchange, provided that in
the reasonable discretion of the Issuer (§ 315 German Civil Code (BGB)), in any such
case such suspension or limitation is material. The occurrence of a Market Disruption
Event will be notified in accordance with § 10.

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

3. If on the Valuation Date a Reference Price of the Precious Metal is not determined and
published or a Market Disruption Event occurs, the Valuation Date shall be postponed to
the next following Exchange Business Day on which a Reference Price of the Precious
Metal is determined and published again and on which no Market Disruption Event
occurs.

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

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

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

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

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.
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§7
(STATUS)

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

§8
(WARRANT AGENTS)

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

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

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

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

§9
(SUBSTITUTION OF ISSUER)

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

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

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

4. No such assumption shall be permitted unless
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(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

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

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

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

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

§10
(NOTICES)

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

§11
(LIMITATION OF LIABILITY)

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

§12
(FINAL CLAUSES)

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

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

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

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.

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

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

Frankfurt am Main
March 17, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the Gold Price
denominated in USD

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

COMMERZBANK



RISK FACTORS

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

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

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

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

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

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

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

Special Characteristics of Warrants relating to Precious Metals

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

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



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:

o 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

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

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

Risks associated with the Volatility of the Underlying Asset

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

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

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



Risk of Loss due to a Decrease in the Time Value

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

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

Risk associated with Leverage

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

Time Lag after Exercise and Market Disruption Event

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

Warrants are unsecured Obligations

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

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or



that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

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

Risks in connection with Borrowing

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

Risks associated with Currency

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

Transactions Excluding or Limiting Risk

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

Influence of ancillary Costs on Potential Profit

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



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

The Influence of Hedging Transactions of the Issuer on the Warrants

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

Legal Investment Considerations may restrict certain Investments

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

Risk Factors relating to the Underlying Asset

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



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 likely to affect its import.

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

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

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the
Gold Price denominated in USD (the "Warrants") with an issue size of 1,000,000 per series
and at an issue price per series of Warrants as detailed in the following table. The Warrants
shall be publicly offered in the Kingdom of Spain as of the first day on which the Warrants
have been admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

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

Characteristics

Type ISIN Strike Price Exercise Period Issue Price on the
in USD Issue Date in EUR

Call DEOOOCB3FH93 900.00 25.09.2009 - 02.03.2010 1.01

Call DEOOOCB3FJ00 950.00 25.09.2009 - 01.12.2009 0.58

Call DEOOOCB3FJ18 950.00 25.09.2009 - 02.03.2010 0.82

Call DEOOOCB3FJ26 1,000.00 25.09.2009 - 01.12.2009 0.41

Call DEOOOCB3FJ34 1,000.00 25.09.2009 - 02.03.2010 0.66




Type ISIN Strike Price Exercise Period Issue Price on the
in USD Issue Date in EUR

Call DEOOOCB3FJ42 1,100.00 25.09.2009 - 02.03.2010 0.41

Put DEOOOCB3FJ59 800.00 25.09.2009 - 02.03.2010 0.16

Put DEOOOCB3FJ67 850.00 25.09.2009 - 02.03.2010 0.24

Put DEOOOCB3FJ75 900.00 25.09.2009 - 01.12.2009 0.18

Put DEOOOCB3FJ83 900.00 25.09.2009 - 02.03.2010 0.37

Put DEOOOCB3FJ91 950.00 25.09.2009 - 01.12.2009 0.30

Put DEOOOCB3FK07 950.00 25.09.2009 - 02.03.2010 0.51

Securitisation

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

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

Status

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

Minimum Trading Unit
The 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, S.A., Paseo de la Habana 74,
28036 Madrid)

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.




Payment Date
September 29, 2009
Settlement

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

Taxation
Withholding tax at source:

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

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

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

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

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

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

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



Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

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

Selling Restrictions in the European Economic Area

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

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

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.
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"Public Offering” means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

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

§1
(FORM, TRANSFERABILITY)

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

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

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

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§ 2
(DEFINITIONS)

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

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

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

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

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

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

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

"Precious Metal"
The Precious Metal means gold.

"Ratio"
The Ratio is 0.01.

"Reference Price"
The Reference Price shall be the first spot fixing for a fine troy ounce (31.1035 g) of
gold quoted as "London Banking Fixing" on Reuters page XAUFIX= (or on its
successor page) on the Valuation Date.

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

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

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

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

Type ISIN Strike Price Exercise Period
in USD
Call DEOOOCB3FH93 900.00 25.09.20009 - 02.03.2010
Call DE00OCB3FJ00 950.00 25.09.2009 - 01.12.2009
Call DEOOOCB3FJ18 950.00 25.09.2009 - 02.03.2010
Call DEOCOCB3FJ26 1,000.00 25.09.2009 - 01.12.2009
Call DEO0OCB3FJ34 1,000.00 25.09.2009 - 02.03.2010
Call DEOOOCB3FJ42 1,100.00 25.09.2009 - 02.03.2010
Put DEOOOCB3FJ59 800.00 25.09.2009 - 02.03.2010
Put DE0OOOCB3FJ67 850.00 25.09.2009 - 02.03.2010
Put DEOOOCB3FJ75 900.00 25.09.2009 - 01.12.2009
Put DEOOOCB3FJ83 900.00 25.09.2009 - 02.03.2010
Put DEOOOCB3FJ91 950.00 25.09.2009 - 01.12.2009
Put DEQOOOCB3FKO7 950.00 25.09.2009 - 02.03.2010
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1.

§3
(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

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

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

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

(a)

(c)

Minimum Exercise Number of Warrants

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

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

Exercise Notice and Exercise Date

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

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

Validity of the Exercise Notice

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

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

Any Warrant for which an Exercise Notice has not been received by the Warrant

Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.
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(d)

(e)

Effect of the Exercise Notice

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

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

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

Automatic Exercise on Expiration

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

Settlement

(a)

(c)

(d)

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

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

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

All taxes, duties or other charges in connection with the exercise of the Warrants are

to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.
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§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

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

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

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

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

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

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

2. For the purposes of this § 4 the following definitions shall apply:
"Extraordinary Event" means:
(a) if since the Issue Date the basis (e.g. quantity, quality or currency) for the
calculation of the price of the Precious Metal and/or the method have been

modified substantially,

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

(c) the imposition of, change in or removal of a tax on, or measured by reference

to, a Precious Metal after the Issue Date, if the direct effect of such imposition,
change or removal is to raise or lower the Reference Price.
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3.

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

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

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

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

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

If on the Valuation Date a Reference Price of the Precious Metal is not determined and
published or a Market Disruption Event occurs, the Valuation Date shall be postponed to
the next following Exchange Business Day on which a Reference Price of the Precious
Metal is determined and published again and on which no Market Disruption Event
occurs.

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

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

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

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants.
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§6
(TAXES)

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

§7
(STATUS)

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

§8
(WARRANT AGENTS)

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

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

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

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

§9
(SUBSTITUTION OF ISSUER)

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

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer”) shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants,
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3.

5.

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

No such assumption shall be permitted unless

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

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

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

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

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

§10
(NOTICES)

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

§ 11
(LIMITATION OF LIABILITY)

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

§12
(FINAL CLAUSES)

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

The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.
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3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

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

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

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

Frankfurt am Main
September 29, 2009
COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the Nikkei 225% -Index

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

COMMERZBANK

" The Nikkei Stock Average ("Index") is an intellectual property of Nikkei Inc. (the “Index
Sponsor"). "Nikkei", "Nikkei Stock Average", and "Nikkei 225" are the service marks of the
Index Sponsor. The Index Sponsor reserves all rights, including copyright, to the Index.



RISK FACTORS

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

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

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

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

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The 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 Issuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
successor sponsor.

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

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



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

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

General Risks 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,

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

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

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

Risks associated with the Volatility of the Underlying Asset

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



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

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

Risk of Loss due to a Decrease in the Time Value

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

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

Risk associated with Leverage

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

Time Lag after Exercise and Market Disruption Event

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

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying



upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

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

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

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

Risks in connection with Borrowing

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

Risks associated with Currency

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



Transactions Excluding or Limiting Risk

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

Influence of ancillary Costs on Potential Profit

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

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

The Influence of Hedging Transactions of the Issuer on the Warrants

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

Legal Investment Considerations may restrict certain Investments

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

Risk Factors relating to the Underlying Asset

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



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

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

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
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 knowledge 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 obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

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



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.

Publication of the index compaosition

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



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 likely to affect its import.

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

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

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the the
Nikkei 225 Index (the "Warrants") with an issue size of 1,500,000 per series and at an issue
price per series of Warrants as detailed in the following table. The Warrants shall be publicly
offered in the Kingdom of Spain as of the first day on which the Warrants have been admitted
to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

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

Characteristics
Type ISIN Strike Price in Exercise Period Issue Price on the
index points Issue Date in EUR
Call DEOOOCM4YUBS 9,000.00 25.09.2009 - 02.03.2010 0.64
Call DEOOOCM4YUCT 10,000.00 25.09.2009 - 01.12.2009 0.27
Call DEO0DOCM4YUD5 10,000.00 25.09.2009 - 02.03.2010 0.39
Call DEQOOOCM4YUE3 11,000.00 25.09.2009 - 01.12.2009 0.10
Call DEOOOCM4YUFO 12,000.00 25.09.2009 - 02.03.2010 0.10




Type ISIN Strike Price in Exercise Period Issue Price on the
index points Issue Date in EUR
Put DEOCOCM4YUGS 8,000.00 25.09.2009 - 02.03.2010 0.08
Put DEOOOCM4YUH6 9,000.00 25.09.2009 - 01.12.2009 0.07
Put DEQOOCM4YUJ2 10,000.00 25.09.2009 - 01.12.2009 0.17
Put DEOOOCM4YUKO 10,000.00 25.09.2009 - 02.03.2010 0.29

Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserstrale 16
(Kaiserplatz), 60311 Frankfurt am Main, Germany, will act as calculation agent

Securitisation

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

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

Status

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

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

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

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

Availability of documents

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

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date

September 29, 2009
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Settlement

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

Taxation
Withholding tax at source:

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

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

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

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

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

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

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

Corporate Income Tax
In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance

with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.
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As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the Nikkei 225 Index (ISIN XC0009692440), as
determined and published by Nikkei, Inc. Information on the underlying asset is available free
of charge on the internet page of Nikkei, Inc.: www.nikkei.co.jp.

Disclaimer

The Nikkei Stock Average ('Index") is an intellectual property of Nikkei Inc. (the "Index
Sponsor”). Nikkei Degital Media, Inc. is exclusively licensed by Nikkei Inc. to sub license the
use of the Nikkei Stock Average to Commerzbank Aktiengesellschaft. "Nikkei", "Nikkei Stock
Average”, and "Nikkei 225" are the service marks of the Index Sponsor. The Index Sponsor
reserves all rights, including copyright, to the Index.

The Products are not in any way sponsored, endorsed or promoted by the Index Sponsor.
The Index Sponsor does not make any warranty or representation whatsoever, express or
implied, either as to the results to be obtained as to the use of the Index or the figure at which
the Index stands at any particular day or otherwise. The Index is compiled and calculated
solely by the Index Sponsor. However, the Index Sponsor shall not be liable to any person for
any error in the Index and the Index Sponsor shall not be under any obligation to advise any
person, including a purchaser or vendor of the Products, of any error therein.

In addition, the Index Sponsor gives no assurance regarding any modification or change in
any methodology used in calculating the Index and is under no obligation to continue the
calculation, publication and dissemination of the Index.

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive

2003/71/EC (the "Prospectus Directive") (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
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Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

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

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

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

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

§1
(FORM, TRANSFERABILITY)

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

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

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

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

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

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

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

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

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

"Index"
The Index shall be the Nikkei 225 Index (ISIN XC0009692440), as determined and
published by Nikkei, Inc. (the "Index Sponsor").

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor.
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"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGETZ2) is open and the Clearing System settle payments in the Issue
Currency.

llRatioll
The Ratio is 0.05.

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

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

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

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

For each series of Warrants the terms "Strike Price" and "Exercise Period", shall have the
following meaning:

Type ISIN Strike Price in Exercise Period
index points
Call DEOOOCM4YUB9 9,000.00 25.09.2009 - 02.03.2010
Call DEOOOCM4YUC7 10,000.00 25.09.2009 - 01.12.2009
Call DEOOOCM4YUDS5 10,000.00 25.09.2009 - 02.03.2010
Call DEOOOCM4YUE3 11,000.00 25.09.2009 - 01.12.2009
Call DEOOOCM4YUFO 12,000.00 25.09.2009 - 02.03.2010
Put DEOOOCM4YUGS 8,000.00 25.09.2009 - 02.03.2010
Put DEOOOCM4YUH6 9,000.00 25.09.2009 - 01.12.2009
Put DEO00OCM4YUJ2 10,000.00 25.09.2009 - 01.12.2009
Put DEOOOCM4YUKO 10,000.00 25.09.2009 - 02.03.2010
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right'), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.
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2. The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

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

(a)

(b)

(d)

Minimum Exercise Number of Warrants

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

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

Exercise Notice and Exercise Date

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

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

Validity of the Exercise Notice

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

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

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

Effect of the Exercise Notice

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

(e) Cancellation of Warrants

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

Automatic Exercise on Expiration

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

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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

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

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

If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the Issuer as the new Sponsor (the
"Successor Sponsor"), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be

AT =



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.

In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.

If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the Issuer or (ii) 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 "Extraordinary Event"), then the Issuer is entitled to
(a) continue the calculation of the Index on the basis of the former concept of the Index
and its last determined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
‘Early Termination Date”) with a prior notice of seven Payment Business Days in
accordance with § 10.

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

For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event' means any of the following events:
(a) the substitution of the Index by 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 contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other split,
consolidation or alteration of category;

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

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the ‘“related exchange") or the announcement of such
adjustment;

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

(f) the termination of trading in, or early settlement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settlement;

(g) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the "exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

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

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

(j) the application for insolvency proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company; or

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

"Market Disruption Event" means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

7. If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
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be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.

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

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

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

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

§6
(TAXES)

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

§7
(STATUS)

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

1.

§8
(WARRANT AGENTS)

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

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

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

§9
(SUBSTITUTION OF ISSUER)

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

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

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

4. No such assumption shall be permitted unless

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

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

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

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

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

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin").
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§ 11
(LIMITATION OF LIABILITY)

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

§12
(FINAL CLAUSES)

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

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

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

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

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

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

Frankfurt am Main
September 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the Nasdaq-100® -Index

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

COMMERZBANK

Nasdaq-100®, Nasdag-100 Index®, OMX® and Nasdaq® are trade or service marks of The NASDAQ
OMX Group, Inc. (which with its affiliates are the "Corporations") and are licensed for use by
COMMERZBANK Aktiengesellschaft. The Products have not been passed on by the Corporations as
to their legality or suitability. The Products are not issued, endorsed, sold, or promoted by the
Corporations. THE CORPORATIONS MAKE NO SPEEDERIES AND BEAR NO LIABILITY WITH
RESPECT TO THE PRODUCTS



RISK FACTORS

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

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

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

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

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The 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 Issuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
successor Sponsor.

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

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share”)
has a material effect on the price of the Index, the Issuer is 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



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

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

General Risks 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

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

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

Risks associated with the Volatility of the Underlying Asset

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



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

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

Risk of Loss due to a Decrease in the Time Value

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

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

Risk associated with Leverage

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

Time Lag after Exercise and Market Disruption Event

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

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying



upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

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

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

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

Risks in connection with Borrowing

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

Risks associated with Currency

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



Transactions Excluding or Limiting Risk

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

Influence of ancillary Costs on Potential Profit

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

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

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is 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 certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

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



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

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

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
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 knowledge 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 obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

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



Compaosition 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.

Publication of the index composition

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

months.



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 likely to affect its import.

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

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

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the the
Nasdag-1 00® Index (the "Warrants") with an issue size of 1,500,000 per series and at an
issue price per series of Warrants as detailed in the following table. The Warrants shall be
publicly offered in the Kingdom of Spain as of the first day on which the Warrants have been
admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

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

Characteristics

Type ISIN Strike Price in Exercise Period Issue Price on
index points the Issue Date

in EUR

Call DEOOOCM4YTU1 1,600.00 25.09.2009 - 16.12.2008 0.24

Call DEOOOCM4YTVS 1,600.00 25.09.2009 - 17.03.2010 0.30

Call DEOOOCM4YTW?7 1,800.00 25.09.2009 - 16.12.2009 0.08

Call DEOOOCM4YTXS 1,800.00 25.09.2009 - 17.03.2010 0.15




Type ISIN Strike Price in Exercise Period Issue Price on
index points the Issue Date
in EUR
Put DEOOOCM4YTY3 1,300.00 25.09.2009 - 17.03.2010 0.05
Put DEOOOCM4YTZ0 1,600.00 25.09.2009 - 16.12.2009 0.09
Put DEOOOCM4YUA1 1,600.00 25.09.2009 - 17.03.2010 0.16

Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserstrake 16
(Kaiserplatz), 60311 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, Compensacioén y Liquidacién de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System").

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

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

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

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

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

Availability of documents

These Final Terms and the Base Prospectus, 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, S.A., Paseo de la Habana 74,
28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.
www.commerzbank.com.

Payment Date

September 28, 2009

-10 -



Settlement

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

Taxation
Withholding tax at source:

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

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

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

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

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

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

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

Corporate Income Tax
In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance

with the applicable accounting legislation. As 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the Nasdaq-100 Index® (ISIN US6311011026).
Information on the Nasdag-100 Index® can be obtained from the Internet under:
www.nasdag.com and www.comdirect. de.

Disclaimer

The Warrants are not sponsored, endorsed, sold or promoted by The NASDAQ OMX Group,
Inc. (including its affiliates) (Nasdag omx, with its affiliates, are referred to as the
“Corporations”). The Corporations have not passed on the legality or suitability of, or the
accuracy or adequacy of descriptions and disclosures relating to, the Warrants. The
Corporations make no representation or warranty, express or implied to the owners of the
Warrants or any member of the public regarding the advisability of investing in securities
generally or in the Warrants particularly, or the ability of the Nasdag-100 Index® to track
general stock market performance. The Corporations' only relationship to Commerzbank
Aktiengesellschaft (Licensee) is in the licensing of the Nasdag-100®, Nasdag-100 Index®,
OMX® and Nasdaq® trademarks or service marks, and certain trade names of the
Corporations and the use of the Nasdag-100 Index® which is determined, composed and
calculated by Nasdag OMX without regard to Licensee or the Warrants. The Corporation has
no obligation to take the needs of the Licensee or the owners of the Warrants into
consideration in determining, composing or calculating the Nasdag-100 Index®. The
Corporations are not responsible for and have not participated in the determination of the
timing of, prices at, or quantities of the Warrants to be issued or in the determination or
calculation of the equation by which the Warrants is to be converted into cash. The
Corporations have no liability in connection with the administration, marketing or trading of the
Warrants.

THE CORPORATIONS DO NOT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED CALCULATION

OF THE NASDAQ-100 INDEX® OR ANY DATA INCLUDED THEREIN. THE CORPORATIONS MAKE NO
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE
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WARRANTS, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE NASDAQ-100 INDEX® OR ANY
DATA INCLUDED THEREIN. THE CORPORATIONS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND
EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE WITH RESPECT TO THE NASDAQ-100 INDEX® OR ANY DATA INCLUDED THEREIN.
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL THE CORPORATIONS HAVE ANY
LIABILITY FOR ANY LOST PROFITS OR SPECIAL, INCIDENTAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL
DAMAGES, EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

Selling Restrictions in the European Economic Area

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

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

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

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

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

§1
(FORM, TRANSFERABILITY)

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

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

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

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

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

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

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

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

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

"Index"
The Index shall be the Nasdag-100 Index® (ISIN US6311011026), as determined and
published by The NASDAQ OMX Group, Inc. (the "Index Sponsor").

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor.
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"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGETZ2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.002,

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

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

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

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

For each series of Warrants the terms "Strike Price" and "Exercise Period", shall have the
following meaning:

Type ISIN Strike Price in Exercise Period
index points
Call DEOOOCM4YTU1 1,600.00 25.09.2009 - 16.12.2009
Call DEOOOCM4YTV9 1,600.00 26.09.2009 - 17.03.2010
Call DEOOOCM4YTW7 1,800.00 25.09.2009 - 16.12.2009
Call DEOOOCM4YTX5 1,800.00 25.09.2009 - 17.03.2010
Put DEOCOCM4YTY3 1,300.00 25.09.2009 - 17.03.2010
Put DEOOOCM4YTZ0 1,600.00 25.09.2009 - 16.12.2009
Put DEOOOCM4YUA1 1,600.00 25.09.2009 - 17.03.2010
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

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

The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.
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3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a)

(b)

(c)

(d)

Minimum Exercise Number of Warrants

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

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

Exercise Notice and Exercise Date

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

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

Validity of the Exercise Notice

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

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

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

Effect of the Exercise Notice

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

Automatic Exercise on Expiration

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

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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

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

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

If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the Issuer as the new Sponsor (the
"Successor Sponsor"), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

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

In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
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will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.

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

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

For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event' means any of the following events:
(a) the substitution of the Index by 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 contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company’s reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other split,
consolidation or alteration of category;

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

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

(e) a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
based on notifications to the competent authorities or on other information
determined as relevant by the Issuer;
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() the termination of trading in, or early settlement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settiement;

(9) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the “exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

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

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

(1)  the application for insolvency proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company; or

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

"Market Disruption Event' means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

7. If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.
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If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with § 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

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

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

§6
(TAXES)

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

§7
(STATUS)

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

§8
(WARRANT AGENTS)

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

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

2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.
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3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

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

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the |Issuer herein; the Issuer (and, in the case of a repeated
application of this § 8, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

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

4. No such assumption shall be permitted unless

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

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

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

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

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

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacion de la Bolsa de Madrid") (the "Bulletin").
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§ 11
(LIMITATION OF LIABILITY)

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

§12
(FINAL CLAUSES)

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

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

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

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

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

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

Frankfurt am Main
September 29, 2009
COMMERZBANK
AKT|ENGESELLSCHAFT

(4/@5 .\.’"'v' W\, 4.1
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the IBEX 35 -Index
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RISK FACTORS

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

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

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

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

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The 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 Issuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SUCCESSOor SPoNnsor.

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

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share”)
has a material effect on the price of the Index, the Issuer is entitled to make 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



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

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

General Risks 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,

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

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

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

Risks associated with the Volatility of the Underlying Asset

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



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

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

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying



upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.



Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants: this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases.
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer’s control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.



Special Risks of Warrants relating to Indices
Dependency on the value of the index components

The respective value of an index is calculated on the basis of the value of its components.
Changes in the composition of an index as well as factors that (may) influence the value of
the components also influence the value of the relevant index and can thus influence the yield
from an investment in the Warrants. Fluctuations in the value of one component of an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Historical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may not, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
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 knowledge 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 spensor,
and the relevant index is composed and calculated by the respective index sponsor without
any account being taken of the interests of the Issuer or the holder of the Warrants. In such
case, the index sponsors does not assume any obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.



Compoaosition 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.

Publication of the index composition

Even if the composition of a relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated composition of the
respective index on the website might be delayed considerably, sometimes even by several
months.



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 likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the Issuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "lssue 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 trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The lIssuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

Type ISIN Strike Price Exercise Period Issue Price on the
in index points Issue Date in EUR

Call DEOOOCMAYRT7 10,500.00 25.09.2009 - 13.01.2010 1.49

Call DEDOOCM4YRUS 11,000.00 25.09.2009 - 14.10.2009 0.74

Call DEOOOCM4YRV3 11,000.00 25.09.2009 - 18.11.2009 0.91

Call DEOOOCM4YRWA1 11,000.00 25.09.2009 - 13.01.2010 1.14

Call DEOOOCM4YRXS 11,000.00 25.09.2009 - 17.03.2010 1.32




Type ISIN Strike Price Exercise Period Issue Price on the

in index points Issue Date in EUR
Call DEOOOCM4YRY7 11,500.00 25.09.2009 - 14.10.2009 0.40
Call DEOOOCM4YRZ4 11,500.00 25.09.2009 - 13.01.2010 0.84
Call DEOOOCM4YSAS 12,000.00 25.09.2009 - 14.10.2009 0.17
Call DEOOOCM4YSB3 12,000.00 25.09.2009 - 18.11.2009 0.35
Call DE000OCM4YSC1 12,000.00 25.09.2009 - 16.12.2009 0.48
Call DEDOOCM4YSD9 12,000.00 25.09.2009 - 16.12.2009 0.48
Call DEOOOCM4YSE7 12,000.00 25.09.2009 - 13.01.2010 0.59
Call DEOOOCM4YSF4 12,500.00 25.09.2009 - 14.10.2009 0.05
Call DEOOOCM4YSG2 12,500.00 25.09.2009 - 18.11.2009 0.18
Put DEO0OCM4YSHO 11,000.00 25.09.2009 - 14.10.2009 0.15
Put DEOOOCM4YSJ6 11,000.00 25.09.2009 - 18.11.2009 0.41
Put DEODOCM4YSK4 11,000.00 25.09.2009 - 16.12.2009 0.55
Put DEOOOCM4YSL2 11,000.00 25.09.2009 - 13.01.2010 0.68

Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserstrake 16
(Kaiserplatz), 60311 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, Compensacién y Liquidacion de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit

The Minimum Trading Number of each series of Warrants issued is one (1) Warrant.
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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, S.A., Paseo de la Habana 74,
28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www. commerzbank.com,

Payment Date
September 29, 2009
Settlement

The Warrants will be cash settled. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory

Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the

Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
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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 the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
arise before the sale or the exercise of the Warrants if its accounting implies the registration
of 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the 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.sbolsas es.

Disclaimer

Sociedad de Bolsas does not warrant in any case nor for any reason whatsoever:
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a) The continuity of the composition of the IBEX 35® Index exactly as it is today or at any
other time in the past.

b) The continuity of the method for calculation the IBEX 35® Index exactly as it is calculated
today or at any other time in the past.

c) The continuity of the calculation, formula and publication of the IBEX 35® Index.

d) The precision, integrity or freedom from errors or mistakes in the composition and
calculation of the IBEX 35® Index.

e) 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 registered holder of the corresponding
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
Commerzbank Aktiengesellschaft for the use of IBEX 35® trademark does not imply any
approval in relation with the information offered by Commerzbank Aktiengesellschaft or with
the usefulness or interest in the investment in the financial product.

The design, marketing, contracting, management and performance of the financial product
offered are the exclusive responsibility of Commerzbank Aktiengesellschaft, with the
Sociedad de Bolsas undertaking no commitment 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 Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering" means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer”).

Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with §4).

"Cash Settlement Amount"
The Cash Settlement Amount is the amount expressed in Euro (“EUR") (the “Issue
Currency") (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in EUR multiplied with (i) the
Ratio.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index level shall be equal to EUR 1.00.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Index"
The Index shall be the IBEX 35® Index (ISIN ES0SI0000005), as calculated and
published by Sociedad de Bolsas, S.A. (the "Index Sponsor").

“Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor.

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.
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"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET?2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.001.

"Reference Price" means the closing level of the Index as determined and published by
the Index Sponsor on the Valuation Date.

"Strike Price" means the level of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

For each series of Warrants the terms "Strike Price" and "Exercise Period", shall have the
following meaning:

Type ISIN Strike Price Exercise Period
in index points
Call DEOOOCM4YRT7 10,500.00 25.09.2009 - 13.01.2010
Call DEOOOCM4YRU5 11,000.00 25.09.2009 - 14.10.2009
Call DEOOOCM4YRV3 11,000.00 25.09.2009 - 18.11.2009
Call DEOOOCM4YRW1 11,000.00 25.09.2009 - 13.01.2010
Call DEOOOCM4YRX9 11,000.00 25.09.2009 - 17.03.2010
Call DEOOOCM4YRY7 11,500.00 25.09.2009 - 14.10.2009
Call DEOOOCM4YRZ4 11,500.00 25.09.2009 - 13.01.2010
Call DEOOOCM4YSAS5 12,000.00 25.09.2009 - 14.10.2009
Call DEOOOCM4YSB3 12,000.00 25.09.2009 - 18.11.2009
Call DEOOOCM4YSCH1 12,000.00 25.09.2009 - 16.12.2009
Call DEOOOCM4YSD9 12,000.00 25.09.2009 - 16.12.2009
Call DEOOOCM4YSE7 12,000.00 25.09.2009 - 13.01.2010
Call DEOOOCM4YSF4 12,500.00 25.09.2009 - 14.10.2009
Call DEOOOCM4YSG2 12,500.00 25.09.2009 - 18.11.2009
Put DEOOOCM4YSHO 11,000.00 25.09.2009 - 14.10.2009
Put DEOOOCM4YSJ6 11,000.00 25.09.2009 - 18.11.2009
Put DEO0OCM4YSK4 11,000.00 25.09.2009 - 16.12.2009
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Type ISIN Strike Price Exercise Period
in index points

Put DEOOOCM4YSL2 11,000.00 25.09.2009 - 13.01.2010

§3
(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

1. Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right"), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

2. The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(@) Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

(b) Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

(c) Validity of the Exercise Notice
Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.
Any such Exercise Notice determined to be incomplete or not in proper form will be

null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
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(d)

(e)

be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Settlement

Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

Settlement

(a)

(b)

(c)

(d)

The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash Settlement
Amount to the account indicated by the Warrantholder., subject to compliance by the
Warrantholder with the exercise procedure as described above.

Exercise of the Warrants and payments by the Issuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settlement Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

All taxes, duties or other charges in connection with the exercise of the Warrants are

to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.
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§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the Issuer as the new Sponsor (the
"Successor Sponsor"), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.

In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.

If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the Issuer or (ii) 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 "Extraordinary Event"), then the Issuer is entitled to
(a) continue the calculation of the Index on the basis of the former concept of the Index
and its last determined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
“Early Termination Date”) with a prior notice of seven Payment Business Days in
accordance with § 10.

In the case of an early termination of the Warrants pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount”) which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) — (d)
shall apply mutatis mutandis.

For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event" means any of the following events:
(@) the substitution of the Index by a Successor Index pursuant to paragraph 2;
(b) any of the following actions taken by the company issuing the Index Share
(the "Index Company"): capital increases through issuance of new shares
against capital contribution and issuance of subscription rights to the

shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
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(c)

(d)

(e)

(9)

(h)

)

(k)

Share, distributions of extraordinary dividends, stock splits or any other split,
consolidation or alteration of category;

a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the “related exchange') or the announcement of such
adjustment;

a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
based on notifications to the competent authorities or on other information
determined as relevant by the Issuer:

the termination of trading in, or early settliement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settlement;

the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the “exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AktG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resulting from the assumption and performance of its
obligations under the Warrants or (ii) to realize, regain or transfer the
proceeds resulting from such transactions or investments;

a procedure is introduced or ongoing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations;

the application for insolvency proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company; or

any other event being economically comparable to the afore-mentioned
events with regard to their effects.
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"Market Disruption Event" means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with §10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

7. If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.

If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with §10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

1. The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

2. The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants* shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.
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§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitied to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§ 10.

2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer" shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless
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(@) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions:

(b) the New Issuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution:

(c) the Issuer (in this capacity referred to as the "Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

§ 10
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin").

§ 11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (ii) breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.

5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.
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6. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
September 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to *
the Dow Jones Industrial Average® -Index

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK

Dow Jones' and ‘Dow Jones Industrial Averagew" are service marks of Dow Jones & Company, Inc.

and have been licensed for use for certain purposes by Commerzbank Aktiengesellschaft.
he Dow Jones Industrial Average® are not

Commerzbank Aktiengesellschaft's Warrants based on t
sponsored, endorsed, sold or promoted by Dow Jones, and Dow Jones makes no representations

regarding the advisability of investing in such Warrants.



RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors" and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the “Warrants”, the "Underlying Asset") grant to the holder (the
"Warrantholder") the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the "Cash
Settlement Amount").

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The 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 Issuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SUCCeSSOor Sponsor.

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine another index on the basis of which the Cash Settlement Amount shall be
calculated (the "Successor Index").

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share”)
has a material effect on the price of the Index, the Issuer is entitled to make 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



option or futures contracts relating to the Index Share, etc.) Such adjustments may inter alia
affect the Strike Price as well as the Ratio.

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Extraordinary Event means that (i) the determination of a
Successor Index in accordance with the above is not possible or is unreasonable for the
Issuer or (i) the Index Sponsor materially modifies the calculation method of the Index with
effect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Index relating to a
change with respect to securities comprising the Index or with respect to any other routine
measures). If the Issuer decides to terminate the Warrants prematurely due to the occurrence
of an Extraordinary Event each Warrant will be redeemed at an amount which will be
determined by the Issuer in its reasonable discretion. The rights arising from the Warrants will
terminate with the payment of such amount.

General Risks 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:

e the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

« the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

« the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility".



In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero: on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying



upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.



Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is 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 certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.



Special Risks of Warrants relating to Indices
Dependency on the value of the index components

The respective value of an index is calculated on the basis of the value of its components.
Changes in the composition of an index as well as factors that (may) influence the value of
the components also influence the value of the relevant index and can thus influence the yield
from an investment in the Warrants. Fluctuations in the value of one component of an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Historical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may not, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
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 knowledge 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 obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.



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.

Publication of the index composition

Even if the composition of a relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated composition of the
respective index on the website might be delayed considerably, sometimes even by several
months.



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 likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the Issuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the
Dow Jones Industrial Average® Index (the "Warrants") with an issue size of 1,500,000 per
series and at an issue price per series of Warrants as detailed in the following table. The
Warrants shall be publicly offered in the Kingdom of Spain as of the first day on which the
Warrants have been admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The lIssuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the

same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics
Type ISIN Strike Price in Exercise Period Issue Price on the
index points Issue Date in EUR
Call DEOOOCMA4YTLO 9,300.00 25.09.2009 - 17.03.2010 0.68
Call DEOOOCM4YTMS8 9,500.00 25.09.2009 - 16.12.2009 0.44
Call DEOOOCMAYTNG 9,800.00 25.09.2009 - 17.03.2010 0.48
Call DEOOOCM4YTP1 10,000.00 25.09.2009 - 16.12.2009 0.26
Call DEO0OCM4YTQ9 10,500.00 25.09.2009 - 17.03.2010 0.28




Type ISIN Strike Price in Exercise Period Issue Price on the
index points Issue Date in EUR
Put DEOOOCMA4YTR7 9,000.00 25.08.2009 - 17.03.2010 0.40
Put DEOOOCM4YTSS 9,500.00 25.09.2009 - 16.12.2009 0.33
Put DEOOOCM4YTT3 9,500.00 25.09.2009 - 17.03.2010 0.53

Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserstralle 16
(Kaiserplatz), 60311 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 Gestién de los Sistemas de
Registro, Compensacién y Liquidacion de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the "Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus, 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, S.A., Paseo de la Habana 74,
28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date

September 25, 2009
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Settlement

The Warrants will be cash settled. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax
In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance

with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.
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As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the Dow Jones Industrial Average® Index, as
determined and published by Dow Jones & Company, Inc. Information on the underlying
asset is available free of charge on the internet page of the Dow Jones & Company, Inc.:
www,dowjones.com.

Disclaimer

'Dow Jones' and 'Dow Jones Industrial Average@" are service marks of Dow Jones &
Company, Inc. and have been licensed for use for certain purposes by Commerzbank
Aktiengesellschaft. Commerzbank Aktiengesellschaft's Warrants based on the Dow Jones
Industrial Average® are not sponsored, endorsed, sold or promoted by Dow Jones, and Dow
Jones makes no representations regarding the advisability of investing in such Warrants.

The Warrants are not sponsored, endorsed, sold or promoted by Dow Jones. Dow Jones
makes any representation or warranty, express or implied, to the owners of the Warrants or
any member of the public regarding the advisability of investing in securities generally or in
the Warrants particularly. Dow Jones™ only relationship to the Licensee is the licensing of
certain trademarks, trade names and service marks of Dow Jones and of the Dow Jones
Industrial Average”, which is determined, composed and calculated by Dow Jones without
regard to Commerzbank Aktiengesellschaft (the “Licensee”) or the Warrants. Dow Jones has
no obligation to take the needs of the Licensee or the owners of the Warrants into
consideration in determining, composing or calculating Dow Jones Industrial Average‘”. Dow
Jones is not responsible for and has not participated in the determination of the timing of,
prices at, or quantities of the Warrants to be issued or in the determination or calculation of
the equation by which the Warrants are to be converted into cash. Dow Jones has no
obligation or liability in connection with the administration, marketing or trading of the
Warrants.
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DOW JONES DOES NOT GUARANTEE THE ACCURACY AND/OR THE
COMPLETENESS OF THE DOW JONES INDUSTRIAL AVERAGES® OR ANY DATA
INCLUDED THEREIN AND DOW JONES SHALL HAVE NO LIABILITY FOR ANY
ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN. DOW JONES MAKES NO
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY THE
LICENSEE, OWNERS OF THE WARRANTS, OR ANY OTHER PERSON OR ENTITY
FROM THE USE OF THE DOW JONES INDUSTRIAL AVERAGESM OR ANY DATA
INCLUDED THEREIN. DOW JONES MAKES NO EXPRESS OR IMPLIED WARRANTIES,
AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE DOW JONES
INDUSTRIAL AVERAGESM OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING
ANY OF THE FOREGOING, IN NO EVENT SHALL DOW JONES HAVE ANY LIABILITY
FOR ANY LOST PROFITS OR INDIRECT, PUNITIVE, SPECIAL OR CONSEQUENTIAL
DAMAGES OR LOSSES, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF. THERE
ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS
BETWEEN DOW JONES AND THE LICENSEE.

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering” means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

1. Each series of Warrants (the "Warrants") are issued Dy Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer").

2 Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant”) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

3 Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the Issuer.

4. The term "Warrantholder" in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

1. For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Cash Settlement Amount’
The Cash Settlement Amount is the amount expressed in Euro ("EUR") (the “‘Issue
Currency’) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in U.S. Dollar (“USD") and
converted into the Issue Currency multiplied with (ii) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index level shall be equal to USD 1.00.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Index"
The Index shall be the Dow Jones Industrial Average® Index, as determined and
published by Dow Jones & Company, Inc. (the "Index Sponsor").

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor.
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2.

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET?2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.001.

"Reference Price" means the closing level of the Index as determined and published by
the Index Sponsor on the Valuation Date.

"Relevant Conversion Rate" shall be a price of EUR 1.00 in USD, as actually traded on
the International Interbank Spot Market (the "EUR/USD Spot Rate") on the Valuation
Date at or about the time the Reference Price is published.

"Strike Price" means the level of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

For each series of Warrants the terms "Strike Price" and "Exercise Period", shall have the
following meaning:

Type ISIN Strike Price in index Exercise Period
points
Call DEOOOCM4YTLO 9,300.00 25.09.2009 - 17.03.2010
Call DEOOOCM4YTM8 9,500.00 25.09.2009 - 16.12.2009
Call DEQOOCMA4YTNG 9,800.00 25.09.2009 - 17.03.2010
Call DEOOOCM4YTP1 10,000.00 25.09.2009 - 16.12.2009
Call DEOQOOCM4YTQ9 10,500.00 25.09.2009 - 17.03.2010
Put DEODOCM4YTR7 9,000.00 25.09.2009 - 17.03.2010
Put DEOOOCM4YTS5 9,500.00 25.09.2009 - 16.12.2009
Put DEOOOCM4YTT3 9,500.00 25.09.2009 - 17.03.2010
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right’), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
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exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a)

(b)

(c)

(d)

Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
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hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

(e) Cancellation of Warrants

Warrants which have been exercised and in respect of which the Cash Settlement
Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

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.

(¢) In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the lIssuer as the new Sponsor (the
"Successor Sponsor"), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code (BGBY)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.
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In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.

If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the Issuer or (ii) 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 "Extraordinary Event”), then the Issuer is entitled to
(a) continue the calculation of the Index on the basis of the former concept of the Index
and its last determined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
“Early Termination Date") with a prior notice of seven Payment Business Days in
accordance with § 10.

In the case of an early termination of the Warrants pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount”) which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) — (d)
shall apply mutatis mutandis.

For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event" means any of the following events:
(@) the substitution of the Index by a Successor Index pursuant to paragraph 2,

(b) any of the following actions taken by the company issuing the Index Share
(the "Index Company"): capital increases through issuance of new shares
against capital contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other split,
consolidation or alteration of category;

(c) a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the ‘related exchange’) or the announcement of such
adjustment;

(e) a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
based on notifications to the competent authorities or on other information
determined as relevant by the Issuer;

<18«



() the termination of trading in, or early settlement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settlement;

(g) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the "exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

(h) the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AktG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resulting from the assumption and performance of its
obligations under the Warrants or (ii) to realize, regain or transfer the
proceeds resulting from such transactions or investments;

(i) a procedure is introduced or ongoing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations;

(j) the application for insolvency proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company; or

(k) any other event being economically comparable to the afore-mentioned
events with regard to their effects.

"Market Disruption Event' means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.
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If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with § 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

1. The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

2. The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§10.
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2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subject to §9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer" shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New Issuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(c) the Issuer (in this capacity referred to as the "Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.
§10
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacion de la Bolsa de Madrid") (the "Bulletin").
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§11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (ii) breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The Issuer shall be entitied without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

6. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
September 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT

) \ / | g .f,’{'".f
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to )
the Dow Jones EURO STOXX 50 -Index

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK

" Dow Jones EURO STOXX 507 is a registered trademark of STOXX Limited



RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors™ and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the "Warrants", the "Underlying Asset") grant to the holder (the
"Warrantholder") the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the "Cash
Settlement Amount").

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The 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 Issuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SUCCESSOr Sponsor.

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine another index on the basis of which the Cash Settlement Amount shall be
calculated (the "Successor Index").

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share")
has a material effect on the price of the Index, the Issuer is 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



option or futures contracts relating to the Index Share, etc.) Such adjustments may inter alia
affect the Strike Price as well as the Ratio.

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Extraordinary Event means that (i) the determination of a
Successor Index in accordance with the above is not possible or is unreasonable for the
Issuer or (i) the Index Sponsor materially modifies the calculation method of the Index with
effect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Index relating to a
change with respect to securities comprising the Index or with respect to any other routine
measures). If the Issuer decides to terminate the Warrants prematurely due to the occurrence
of an Extraordinary Event each Warrant will be redeemed at an amount which will be
determined by the Issuer in its reasonable discretion. The rights arising from the Warrants will
terminate with the payment of such amount.

General Risks 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

s the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as “Implied
Volatility", while the experienced volatility is defined as "Historic Volatility".



In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settliement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying



upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiiates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not 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 in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.



Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.



Special Risks of Warrants relating to Indices
Dependency on the value of the index components

The respective value of an index is calculated on the basis of the value of its components.
Changes in the composition of an index as well as factors that (may) influence the value of
the components also influence the value of the relevant index and can thus influence the yield
from an investment in the Warrants. Fluctuations in the value of one component of an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Historical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may not, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
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 knowledge 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 obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.



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.

Publication of the index composition

Even if the composition of a relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated composition of the
respective index on the website might be delayed considerably, sometimes even by several
months.



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 likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the Issuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the
Dow Jones EURO STOXX 50° Index (the "Warrants") with an issue size of 1,500,000 per
series and at an issue price per series of Warrants as detailed in the following table. The
Warrants shall be publicly offered in the Kingdom of Spain as of the first day on which the
Warrants have been admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics
Type ISIN Strike Price in Exercise Period Issue Price on the
index points Issue Date in EUR
Call DEQOOCMA4YTES 2,700.00 25.09.2009 - 17.03.2010 1.64
Call DEQOOCM4YTF2 2,800.00 25.09.2008 - 17.03.2010 1.08
Call DEQOOCM4YTGO 3,000.00 25.09.2009 - 16.12.2009 0.47
Call DEQCOOCM4YTHS8 3,100.00 25.09.2009 - 17.03.2010 0.65
Put DEQOOCMA4YTJ4 2,000.00 25.09.2009 - 17.03.2010 0.28




Type ISIN Strike Price in Exercise Period Issue Price on the

Put DEOOOCM4YTK2 2,600.00 25.09.2009 - 17.03.2010 0.92

Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserstralle 16
(Kaiserplatz), 60311 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 Gestién de los Sistemas de
Registro, Compensacion y Liquidaciéon de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus are available in their current form on the internet
page www.warrants.commerzbank.com at the Warrant Agent's office (Renta 4 Sociedad de
Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date

September 29, 2009

Settlement

The Warrants will be cash settled. Settlement will take place not later than on the fifth

Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.
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Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of 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 persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
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arise before the sale or the exercise of the Warrants if its accounting implies the registration
of losses and/or profits.

As stated before, capital gains will be exempt from withholding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the Dow Jones EURO STOXX 50® Index (ISIN
EU0009658145), as determined and published by STOXX Limited. Information on the
underlying asset is available free of charge on the internet page of STOXX Limited:
www.stoxx.com.

Disclaimer

STOXX and Dow Jones have no relationship to the Issuer, other than the licensing of the Dow
Jones EURO STOXX 50® Index and the related trademarks for use in connection with the
Warrants.

STOXX and Dow Jones do not:

- Sponsor, endorse, sell or promote the Warrants.

- Recommend that any person invest in the Warrants or any other securities.

- Have any responsibility or liability for or make any decisions about the timing, amount or
pricing of Warrants.

- Have any responsibility or liability for the administration, management or marketing of the
Warrants.

- Consider the needs of the Warrants or the owners of the Warrants in determining,
composing or calculating the relevant index or have any obligation to do so.
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STOXX and Dow Jones will not have any liability in connection with the Warrants. Specifically,

STOXX and Dow Jones do not make any warranty, express or implied and disclaim any and all
warranty about:

The results to be obtained by the Warrants, the owner of the Warrants or any other person in
connection with the use of the Dow Jones EURO STOXX 50® Index and the data included in the
Dow Jones EURO STOXX 50® Index;

The accuracy or completeness of the Dow Jones EURO STOXX 50® Index and its data;

The merchantability and the fitness for a particular purpose or use of the Dow Jones EURO
STOXX 50® Index and its data;

STOXX and Dow Jones will have no liability for any errors, omissions or interruptions in the Dow
Jones EURO STOXX 50® Index or its data;

Under no circumstances will STOXX or Dow Jones be liable for any lost profits or indirect,
punitive, special or consequential damages or losses, even if STOXX or Dow Jones knows that
they might occur.

The licensing agreement between Commerzbank Aktiengesellschaft and STOXX is solely for
their benefit and not for the benefit of the owners of the Warrants or any other third parties.

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering" means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall oceur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the 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.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer").

Each series of Warrants will be represented by a global bearer warrant (the "Global
Warrant’) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System").

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Cash Settlement Amount"
The Cash Settlement Amount is the amount expressed in Euro (‘EUR") (the “Issue
Currency”) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in EUR multiplied with (i) the
Ratio.

For the purposes of calculations made in connection with these Terms and Conditions
of the Warrants, one point of the Index level shall be equal to EUR 1.00.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Index"
The Index shall be the Dow Jones EURO STOXX 50® Index (ISIN EU0009658145),
as determined and published by STOXX Limited (the "Index Sponsor”).

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor.

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.
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1.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.005.

"Reference Price" means the closing level of the Index as determined and published by
the Index Sponsor on the Valuation Date.

"Strike Price" means the level of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

For each series of Warrants the terms "Strike Price" and "Exercise Period", shall have the
following meaning:

Type ISIN Strike Price in Exercise Period
index points
Call DEOOOCMA4YTES 2,700.00 25.09.2009 - 17.03.2010
Call DEOOOCM4YTF2 2,900.00 25.09.2009 - 17.03.2010
Call DEOOOCM4YTGO 3,000.00 25.09.2009 - 16.12.2009
Call DEOOOCM4YTH8 3,100.00 25.09.2009 - 17.03.2010
Put DEOOOCM4YTJ4 2,000.00 25.09.2008 - 17.03.2010
Put DEOOOCM4YTK2 2,600.00 25.09.2009 - 17.03.2010
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the "Option Right’), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a) Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.
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(d)

(e)

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Settlement

Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]
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4. Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

5. Settlement

(a) The 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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the Issuer as the new Sponsor (the
"Successor Sponsor'), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

2. If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.

3. In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.
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If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the Issuer or (i) if the Index Sponsor
materially modifies the calculation method of an Index with effect on or after the issue
date, or materially modifies the Index in any other way (except for modifications which are
contemplated in the calculation method of the Index relating to a change with respect to
shares comprising the Index, the market capitalisation or with respect to any other routine
measures) (each of such events an "Extraordinary Event"), then the Issuer is entitled to
(a) continue the calculation of the Index on the basis of the former concept of the Index
and its last determined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
“Early Termination Date”) with a prior notice of seven Payment Business Days in
accordance with § 10.

In the case of an early termination of the Warrants pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount”) which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) — (d)
shall apply mutatis mutandis.

For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event' means any of the following events:
(a) the substitution of the Index by 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 contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other split,
consolidation or alteration of category;

(c) a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the ‘“related exchange’) or the announcement of such
adjustment;

(e) a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
based on notifications to the competent authorities or on other information
determined as relevant by the Issuer,;

(f) the termination of trading in, or early settlement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settlement;

(g) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the "exchange”) to terminate the listing of the
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7.

Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

(h) the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AktG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resulting from the assumption and performance of its
obligations under the Warrants or (ii) to realize, regain or transfer the
proceeds resulting from such transactions or investments;

(i) a procedure is introduced or ongoing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations;

(j) the application for insolvency proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company; or

(k) any other event being economically comparable to the afore-mentioned
events with regard to their effects.

"Market Disruption Event"' means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.

If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with § 10.
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§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants® shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

1.

§8
(WARRANT AGENTS)

Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent'. The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§10.

The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country
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§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subject to § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. Inthe event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer" shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New Issuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(c) the Issuer (in this capacity referred to as the "Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

§10

(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin").

§ 11

(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations

under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (ii) breaches other obligations with gross negligence or willfully.

-21-



§12
(FINAL CLAUSES)

The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

Place of performance is Frankfurt am Main, Federal Republic of Germany.
Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
September 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the DAX® -Index

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK

" DAX®isa registered trademark of Deutsche Borse AG



RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors" and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the "Warrants”, the "Underlying Asset') grant to the holder (the
"Warrantholder") the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the "Cash
Settlement Amount").

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The 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 Issuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SUCCEesSsOor sponsor.

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine another index on the basis of which the Cash Settlement Amount shall be
calculated (the "Successor Index").

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share")
has a material effect on the price of the Index, the Issuer is entitled to make 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



option or futures contracts relating to the Index Share, etc.) Such adjustments may inter alia
affect the Strike Price as well as the Ratio.

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Extraordinary Event means that (i) the determination of a
Successor Index in accordance with the above is not possible or is unreasonable for the
Issuer or (i) the Index Sponsor materially modifies the calculation method of the Index with
effect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Index relating to a
change with respect to securities comprising the Index or with respect to any other routine
measures). If the Issuer decides to terminate the Warrants prematurely due to the occurrence
of an Extraordinary Event each Warrant will be redeemed at an amount which will be
determined by the Issuer in its reasonable discretion. The rights arising from the Warrants will
terminate with the payment of such amount.

General Risks 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. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility".



In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying



upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers,

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.



Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants,

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.



Special Risks of Warrants relating to Indices
Dependency on the value of the index components

The respective value of an index is calculated on the basis of the value of its components.
Changes in the composition of an index as well as factors that (may) influence the value of
the components also influence the value of the relevant index and can thus influence the yield
from an investment in the Warrants. Fluctuations in the value of one component of an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Historical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may not, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
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 knowledge 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 obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.



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.

Publication of the index composition

Even if the composition of a relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated composition of the
respective index on the website might be delayed considerably, sometimes even by several
months.



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 likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the Issuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the
DAX® Index (the "Warrants") with an issue size of 1,500,000 per series and at an issue price
per series of Warrants as detailed in the following table. The Warrants shall be publicly
offered in the Kingdom of Spain as of the first day on which the Warrants have been admitted
to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics
Type ISIN Strike Price Exercise Period Issue Price on
the Issue Date in

EUR

Call DEOOOCM4YST5S 5,000.00 25.09.2009 - 17.03.2010 1.78

Call DEOOOCM4YSU3 5,500.00 25.09.2009 - 16.12.2009 0.81

Call DEQOOCM4YSV1 6,000.00 25.09.2009 - 16.12.2009 0.35

Call DEOOOCM4YSW9 6,000.00 25.09.2009 - 17.03.2010 0.65




Type ISIN Strike Price Exercise Period Issue Price on
the Issue Date in

EUR
Call DEOOOCM4YSX7 6,500.00 25.09.2009 - 16.12.2009 0.12
Call DEOOOCM4YSY5 7,000.00 25.09.2009 - 17.03.2010 0.16
Put DEOOOCM4YSZ2 3,500.00 25.09.2009 - 17.03.2010 0.13
Put DEOOOCM4YTA3 4,000.00 25.089.2009 - 16.12.2009 0.08
Put DEOOOCM4YTB1 4,500.00 25.09.2009 - 16.12.2009 0.17
Put DEOOOCM4YTC9 4,500.00 25.09.2009 - 17.03.2010 0.39
Put DEOOOCM4YTD7 5,000.00 25.09.2009 - 16.12.2009 0.34

Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserstrale 16
(Kaiserplatz), 60311 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 Gestién de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The 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, S.A., Paseo de la Habana 74,
28036 Madrid).
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Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date
September 29, 2009
Settlement

The Warrants will be cash settled. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (ii) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

-11-



Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
arise before the sale or the exercise of the Warrants if its accounting implies the registration
of 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the DAX® Index (ISIN DE0008469008), as determined
and published by Deutsche Bérse AG. Information on the Underlying Asset is available free
of charge on the internet page of Deutsche Bérse AG: www.deutsche-boerse.com.

Disclaimer
DAX®" is a registered trade mark of Deutsche Bérse AG.
Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State") the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
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competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering” means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

1. Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer").

2. Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant”) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System").

3. Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System individually.

The Global Warrant shall only be valid if it bears the hand-written signatures of two
authorised officers of the Issuer.

4. The term "Warrantholder" in these Terms and Conditions refers to the holder of a co-
ownership participation in or right with respect to the Global Warrant.

§2
(DEFINITIONS)

1. For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Cash Settlement Amount"
The Cash Settlement Amount is the amount expressed in Euro (“‘EUR”) (the “Issue
Currency”) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in 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.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Index"
The Index shall be the DAX® Index (ISIN DE0008469008), as determined and
published by Deutsche Borse AG (the "Index Sponsor").

“Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor.

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.
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1.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.002.

“Reference Price" means the closing level of the Index as determined and published by
the Index Sponsor on the Valuation Date.

"Strike Price" means the level of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

For each series of Warrants the terms "Strike Price" and "Exercise Period", shall have the
following meaning:

Type ISIN Strike Price Exercise Period
Call DEO0OCMA4YST5 5,000.00 25.09.2009 - 17.03.2010
Call DEO0OCM4YSU3 5,500.00 25.09.2009 - 16.12.2009
Call DEOOOCM4YSV1 6,000.00 25.09.2009 - 16.12.2009
Call DE0O0OCM4YSW9 6,000.00 25.09.2009 - 17.03.2010
Call DEOOOCM4Y SX7 6,500.00 25.08.2009 - 16.12.2009
Call DEOOOCM4YSY5 7,000.00 25.09.2009 - 17.03.2010
Put DE0Q0OCM4YSZ2 3,500.00 25.09.2009 - 17.03.2010
Put DEOOOCM4YTA3 4,000.00 25.09.2009 - 16.12.2009
Put DEOOOCM4YTB1 4,500.00 25.09.2009 - 16.12.2009
Put DEOOOCM4YTC9 4,500.00 25.09.2009 - 17.03.2010
Put DE000OCM4YTD7 5,000.00 25.09.2009 - 16.12.2009

§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right'), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

-15-



3. Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a)

(b)

(c)

(d)

Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.
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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 Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the Issuer as the new Sponsor (the
"Successor Sponsor"), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.

In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
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will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.

4. If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the Issuer or (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 "Extraordinary Event"), then the Issuer is entitled to
(a) continue the calculation of the Index on the basis of the former concept of the Index
and its last determined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
‘Early Termination Date”) with a prior notice of seven Payment Business Days in
accordance with § 10.

5. In the case of an early termination of the Warrants pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
‘Early Termination Amount") which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) - (d)
shall apply mutatis mutandis.

6. Forthe purposes of this § 4 the following definitions shall apply:
"Adjustment Event" means any of the following events:
(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 contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other split,
consolidation or alteration of category;

(c) a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the “related exchange”) or the announcement of such
adjustment;

(e) a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
based on notifications to the competent authorities or on other information
determined as relevant by the Issuer;
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(f)  the termination of trading in, or early settlement of, option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settlement;

(@) the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the "exchange”) to terminate the listing of the
Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

(h) the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AKtG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resulting from the assumption and performance of its
obligations under the Warrants or (ii) to realize, regain or transfer the
proceeds resulting from such transactions or investments;

() a procedure is introduced or ongoing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations;

(i)  the application for insolvency proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company; or

(k) any other event being economically comparable to the afore-mentioned
events with regard to their effects.

“Market Disruption Event" means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such
limitation is still prevailing at the time of termination of the trading hours on such
date.

7. If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.

-19-



If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with § 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

1

§8
(WARRANT AGENTS)

Renta 4 Sociedad de Valores y Bolsa, S.A.,, Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the "Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§ 10.

The Warrant Agents shall be held responsible for giving, failing to give, or accepting a

declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.
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3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subjectto § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer”) shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein: the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer" shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New lIssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution:

(c) the Issuer (in this capacity referred to as the "Guarantor”) has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions:

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.
§10
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin").
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§11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (ii) breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

Place of performance is Frankfurt am Main, Federal Republic of Germany.
Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
September 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relatin%*to
the CAC 40" -Index

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK

" CAC 40® and CAC® are registered trademarks of Euronext N.V. subsidiary: Euronext
Paris S.A



RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors” and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on indices (the "Warrants", the "Underlying Asset’) grant to the holder (the
“Warrantholder™) the right to receive an amount in cash expressed in or converted into Euro
by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the case of
Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and multiplied
with the Ratio as determined in the Terms and Conditions of the Warrants (the "Cash
Settlement Amount").

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The 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 Issuer as the successor sponsor, the Cash Settlement Amount will be
calculated on the basis of the index being calculated and published by the successor sponsor
and any reference made to the index sponsor shall, if the context so admits, then refer to the
SUCCEessor Sponsor.

If at any time the index to which a specific Warrant relates is cancelled or replaced, the Issuer
will determine another index on the basis of which the Cash Settlement Amount shall be
calculated (the "Successor Index").

In the case that the occurrence of an Adjustment Event as set forth in the Terms and
Conditions of the Warrants with respect to a share contained in the Index (the “Index Share”)
has a material effect on the price of the Index, the Issuer is entitled to make 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



option or futures contracts relating to the Index Share, etc.) Such adjustments may inter alia
affect the Strike Price as well as the Ratio.

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer may (a) continue the calculation of the Index on the
basis of the former concept of the Index and its last determined level or (b) terminate the
Warrants prematurely. (An Extraordinary Event means that (i) the determination of a
Successor Index in accordance with the above is not possible or is unreasonable for the
Issuer or (ii) the Index Sponsor materially modifies the calculation method of the Index with
effect on or after the issue date, or materially modifies the Index in any other way (except for
modifications which are contemplated in the calculation method of the Index relating to a
change with respect to securities comprising the Index or with respect to any other routine
measures). If the Issuer decides to terminate the Warrants prematurely due to the occurrence
of an Extraordinary Event each Warrant will be redeemed at an amount which will be
determined by the Issuer in its reasonable discretion. The rights arising from the Warrants will
terminate with the payment of such amount.

General Risks 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

e the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility".



In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying



upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.



Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.



Special Risks of Warrants relating to Indices
Dependency on the value of the index components

The respective value of an index is calculated on the basis of the value of its components.
Changes in the composition of an index as well as factors that (may) influence the value of
the components also influence the value of the relevant index and can thus influence the yield
from an investment in the Warrants. Fluctuations in the value of one component of an index
may be compensated for, or aggravated by fluctuations in the value of another component.
Historical performance of the components does not represent any guarantee of future
performance. An index used as an underlying may not, in certain circumstances, be
maintained for the entire term of the Warrants.

An index may reflect the performance of assets of some countries or some industries only.
Therefore, the value of the relevant index depends on the development of the index
components of individual countries or industries. Even if more than just a few countries or
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 knowledge 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 obligation or liability in respect of the issue,
sale or trading of the Warrants.

No recognised financial indices, no independent third party

The Warrants may be linked to one or more indices which are not recognised financial indices
but indices that have been created for the issuance of the relevant Warrant. The index
sponsor of such indices might not be independent from the Issuer and may thus favour the
interests of the Issuer over the interests of the holder of the Warrants.



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.

Publication of the index compasition

Even if the composition of a relevant index is to be published on a website or in other media
specified in the Final Terms, the composition shown might not always reflect the current
composition of the respective index because the posting of the updated composition of the
respective index on the website might be delayed considerably, sometimes even by several
months.



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 likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the Issuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the
CAC 40® Index (the "Warrants") with an issue size of 1,500,000 per series and at an issue
price per series of Warrants as detailed in the following table. The Warrants shall be publicly
offered in the Kingdom of Spain as of the first day on which the Warrants have been admitted
to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

Type ISIN Strike Price in Exercise Period Issue Price on the
index points Issue Date in EUR

Call DEOOOCM4YSMO 4,000.00 25.09.2009 - 17.03.2010 0.42

Call DEOOOCM4YSN8 4,500.00 25.09.2009 - 17.03.2010 0.15

Put DEOCOCM4YSP3 3,000.00 25.09.2009 - 17.03.2010 0.25

Put DEOOOCM4YSQ1 3,500.00 25.09.2009 - 16.12.2009 0.30

Put DEOOOCM4YSR9 3,500.00 25.09.2009 - 17.03.2010 0.52




Type ISIN Strike Price in Exercise Period Issue Price on the

Put DEOOOCM4YSS7 4,000.00 25.09.2009 - 16.12.2009 0.78

Calculation Agent

If a calculation agent will be necessary Commerzbank Aktiengesellschaft, Kaiserstrale 16
(Kaiserplatz), 60311 Frankfurt am Main, Germany, will act as calculation agent.

Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the "Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The 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, S.A., Paseo de la Habana 74,
28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date

September 29, 2009

Settlement

The Warrants will be cash settled. Settlement will take place not later than on the fifth

Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.
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Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of 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 persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act"). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (ii) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
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arise before the sale or the exercise of the Warrants if its accounting implies the registration
of losses and/or profits.

As stated before, capital gains will be exempt from withholding tax.
2. Individuals or legal persons not resident in the Spanish territory

As a general rule, according to section 13 of the Royal Decree 5/2004, March 5 on the
Spanish non-resident income tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the CAC 40® Index (ISIN FR0O003500008), as
determined and published by Euronext Paris S.A. Information on the Underlying Asset is
available free of charge on the internet page of Euronext Paris S.A.: www.euronext.com.

Disclaimer

Euronext Paris S.A. has all proprietary rights with respect to Index. In no way Euronext Paris
S.A. and any direct or indirect affiliates sponsor, endorse or are otherwise involved in the
issue and offering of the Products. Euronext Paris S.A. and any direct or indirect affiliates
disclaim any liability to any party for any inaccuracy in the data on which the Index is based,
for any mistakes, errors, or omissions in the calculation and/or dissemination of the Index, or
for the manner in which it is applied in connection with the issue and offering thereof.

CAC 40® and CAC® are registered trademarks of Euronext N.V. subsidiary: Euronext Paris
SA

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
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prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering" means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer").

Each series of Warrants will be represented by a global bearer warrant (the "Global
Warrant”) which shall be deposited with Sociedad de Gestién de los Sistemas de
Registro, Compensacion y Liquidacién de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant,

§2
(DEFINITIONS)

For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Cash Settlement Amount"
The Cash Settlement Amount is the amount expressed in Euro ("EUR") (the “Issue
Currency”) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in EUR multiplied with (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.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Index"
The Index shall be the CAC 40® Index (ISIN FR0003500008), as determined and
published by Euronext Paris S.A. (the "Index Sponsor").

"Index Business Day" means a day (other than a Saturday or a Sunday) on which the
level of the Index is usually calculated and published by the Index Sponsor.

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.
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1.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGETZ2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.002.

"Reference Price" means the closing level of the Index as determined and published by
the Index Sponsor on the Valuation Date.

"Strike Price" means the level of the Index determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

For each series of Warrants the terms "Strike Price" and "Exercise Period", shall have the
following meaning:

Type ISIN Strike Price in Exercise Period
index points
Call DEOOOCM4YSMO 4,000.00 25.09.2009 - 17.03.2010
Call DEOOOCM4YSN8 4,500.00 25.09.2008 - 17.03.2010
Put DEOOOCM4YSP3 3,000.00 25.09.2009 - 17.03.2010
Put DE00OOCM4YSQ1 3,500.00 25.09.2008 - 16.12.2009
Put DEOOOCM4YSR9 3,500.00 25.09.2009 - 17.03.2010
Put DEOOOCM4YSS7 4,000.00 25.09.2009 - 16.12.2009
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right"), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a) Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.
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(b)

(e)

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Settlement

Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]
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4. Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

5. Settlement

(a) The 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 Settliement 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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If the Index is no longer calculated and published by the Index Sponsor but by another
person, company or institution acceptable to the Issuer as the new Sponsor (the
"Successor Sponsor"), the Cash Settlement Amount will be determined on the basis of
the Index being calculated and published by the Successor Sponsor and any reference
made to the Index Sponsor shall, if the context so admits, then refer to the Successor
Sponsor.

2. If at any time the Index is cancelled or replaced, the Issuer will determine in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) another index on the basis
of which the Cash Settlement Amount will be determined (the "Successor Index"). The
respective Successor Index as well as the time of its first application will be notified
pursuant to § 10. Any reference made to the Index in these Terms and Conditions shall, if
the context so admits then refers to the Successor Index. All related definitions shall be
deemed to be amended accordingly. Furthermore, the Issuer will make all necessary
adjustments to the Terms and Conditions resulting from a substitution of the Index.

3. In the case that the occurrence of an Adjustment Event with respect to a share contained
in the Index (the "Index Share") has a material effect on the price of the Index, the Issuer
will make adjustments among others to the Strike Price as well as the Ratio in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and give notification
pursuant to § 10. Such adjustment shall become effective on the date on which the
occurrence of the Adjustment Event with respect to the Index Share has its effect on the
price of the Index.
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If (i) the determination of a Successor Index in accordance with the paragraph 2 is not
possible or is unreasonable (unzumutbar) for the Issuer or (ii) 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 "Extraordinary Event"), then the Issuer is entitled to
(a) continue the calculation of the Index on the basis of the former concept of the Index
and its last determined level or (b) to terminate and redeem all, but not less than all, the
Warrants prematurely in accordance with paragraph 5 on the early termination date (the
“Early Termination Date") with a prior notice of seven Payment Business Days in
accordance with § 10.

In the case of an early termination of the Warrants pursuant to paragraph 4 the Warrants
shall be redeemed on the Early Termination Date at the early termination amount (the
“Early Termination Amount”) which shall be calculated by the Issuer in its reasonable
discretion (§ 315 German Civil Code (BGB)). The Early Termination Amount shall be
notified in accordance with § 10. The rights arising from the Warrants will terminate upon
the payment of the Early Termination Amount. The provisions of § 3 paragraph 5 (b) — (d)
shall apply mutatis mutandis.

For the purposes of this § 4 the following definitions shall apply:
"Adjustment Event" means any of the following events:
(a) the substitution of the Index by 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 contribution and issuance of subscription rights to the
shareholders, capital increases out of the Index Company's reserves,
issuance of securities with option or conversion rights related to the Index
Share, distributions of extraordinary dividends, stock splits or any other split,
consolidation or alteration of category;

(c) a spin-off of a part of the Index Company in such a way that a new
independent entity is formed, or that the spun-off part of the Index Company
is absorbed by another entity;

(d) the adjustment of option or futures contracts relating to the Index Share on
the exchange with the highest trading volume in such option or futures
contracts (the ‘related exchange') or the announcement of such
adjustment;

(e) a takeover-bid, i.e. an offer to take over or to swap or any other offer or any
other act of an individual person or a legal entity that results in the individual
person or legal entity buying, otherwise acquiring or obtaining a right to buy
more than 10% of the outstanding shares of the Index Company as a
consequence of a conversion or otherwise, as determined by the Issuer
based on notifications to the competent authorities or on other information
determined as relevant by the Issuer;

(f) the termination of trading in, or early settlement of option or futures
contracts relating to the Index Share on the related exchange or relating to
the Index itself or the announcement of such termination or early settlement;

() the becoming known of the intention of the Index Company or of the
exchange on which the respective Index Share are traded (provided that the
quotations of the prices of the Index Share on such exchange are taken for
the calculation of the Index) (the “exchange”) to terminate the listing of the
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Index Share on the exchange due to a merger by absorption or by creation,
a change of legal form into a company without shares or any other reason or
the termination of the listing of the Index Share at the exchange or the
announcement of the exchange that the listing of the Index Share at the
exchange will terminate immediately or at a later date and that the Index
Share will not be admitted, traded or listed at any other exchange which is
comparable to the exchange (including the exchange segment, if applicable)
immediately following the termination of the listing;

(h) the Issuer and/or its affiliates (§ 15 of the German Stock Corporation Act
(AktG)) are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose
of any transactions or investments that the Issuer considers necessary to
hedge its risks resulting from the assumption and performance of its
obligations under the Warrants or (ii) to realize, regain or transfer the
proceeds resulting from such transactions or investments;

(i) a procedure is introduced or ongoing pursuant to which all shares or the
substantial assets of the Index Company are or are liable to be nationalized
or expropriated or otherwise transferred to public agencies, authorities or
organizations;

(j) the application for insolvency proceedings or for comparable proceedings
with regard to the assets of a Index Company according to the applicable law
of such company; or

(k) any other event being economically comparable to the afore-mentioned
events with regard to their effects.

"Market Disruption Event" means the occurrence or existence of any suspension of,
or limitation imposed on, trading in the shares contained in the Index on the stock
exchanges or trading systems the prices of which are the basis for the calculation
of the Index, [or the suspension of or limitation imposed on trading in option or
futures contracts on the Index on the options or futures exchange with the highest
trading volume of option or future contracts relating to the Index], provided that any
such suspension or limitation is material in the reasonable discretion of the Issuer
(§ 315 of the German Civil Code (BGB)). The occurrence of a Market Disruption
Event shall be published in accordance with § 10

A limitation regarding the office hours or the number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange. A limitation on trading imposed
during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event in the case that such

limitation is still prevailing at the time of termination of the trading hours on such
date.

If on the Valuation Date the Reference Price of the Index is not determined and published
or on the Valuation Date a Market Disruption Event occurs, then the Valuation Date shall
be postponed to the next Index Business Day on which the Reference Price of the Index
is again determined and published and on which no Market Disruption Event occurs.

If according to the before-mentioned, the Valuation Date is postponed for ten consecutive
Index Business Days, and if also on such day the Reference Price of the Index is still not
determined and published or if a Market Disruption Event occurs or persists on such day,
then this day shall be deemed to be the Valuation Date and the Issuer shall estimate the
Reference Price of the Index in its reasonable discretion (§ 315 German Civil Code
(BGB)) , and in consideration of the prevailing market conditions on such day and make a
notification thereof in accordance with § 10.
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§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

1. The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

2. The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term "Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§ 10.

2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country
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§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subject to § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer” shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New Issuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(c) the Issuer (in this capacity referred to as the "Guarantor’) has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New lIssuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

§10

(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacion de la Bolsa de Madrid") (the "Bulletin").

§11

(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations

under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (ii) breaches other obligations with gross negligence or willfully.
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§12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

6. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for

convenience only.

Frankfurt am Main
September 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
& 7 g / -
/ -1 X

=92 =



COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to
the EUR/USD Exchange Rate

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors" and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on currency exchange rates (the "Warrants", the "Underlying Asset") grant to the
holder (the "Warrantholder") the right to receive an amount in cash expressed in or
converted into Euro by which the Reference Price of the Underlying Asset exceeds the Strike
Price (in the case of Call Warrants) or is exceeded by the Strike Price (in the case of Put
Warrants) and multiplied with the Ratio as determined in the Terms and Conditions of the
Warrants (the "Cash Settlement Amount").

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further.

The Warrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and therefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the 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

e the lifetime of the Warrants.



Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility".

In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable



periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or iliquid. 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other



derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.

Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.



Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants,



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 likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upeon as having been authorized
by the Issuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the
EUR/USD Exchange Rate (the "Warrants") with an issue size of 1,000,000 per series and at
an issue price per series of Warrants as detailed in the following table. The Warrants shall be
publicly offered in the Kingdom of Spain as of the first day on which the Warrants have been
admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

Type ISIN Strike Price Exercise Period Issue Price on the
in USD Issue Date in EUR

Call DEOOOCB3FGB0 1.35 25.09.2009 - 02.03.2010 1.00

Call DE00OOCB3FG78 1.40 25.09.2009 - 02.03.2010 0.77

Call DEOOOCB3FG86 1.45 25.09.2009 - 01.12.2009 0.38

Call DE0OOCB3FG94 1.45 25.09.2008 - 02.03.2010 0.56

Call DEOOOCB3FH02 1.50 25.09.2009 - 01.12.2008 0.22




Call DEOOOCB3FH10 1.50 25.09.2009 - 02.03.2010 0.40
Call DEOOOCB3FH28 1.55 25.08.2009 - 02.03.2010 0.28
Put DEOOOCB3FH36 1.25 25.09.2009 - 02.03.2010 0.04
Tut DEOOOCB3FH44 1.30 25.09.2009 - 02.03.2010 0.08
Put DEOOOCB3FH51 1.35 25.09.2009 - 01.12.2009 0.05
Put DEOOOCB3FH69 1.35 25.09.2009 - 02.03.2010 0.14
Put DEOOOCB3FH77 1.40 25.09.2009 - 01.12.2009 0.12
Put DEOOOCB3FH85 1.40 25.09.2009 - 02.03.2010 0.24
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, Compensacién y Liquidacién de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System").

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus, the Supplement A and the Supplement B are
available in their current form on the internet page www.warrants.commerzbank.com and at
the Warrant Agent's office (Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana
74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.



Payment Date
September 29, 2009
Settlement

The Warrants will be cash settied. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their lawyers or tax advisors in order to determine the tax
implications for their specific situation (i.e., local regulations). Investors should likewise take
into account the changes which may take place in the future in the tax laws and regulations in
force at the present time.

1. Individuals or legal persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act”). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.



Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant,

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could
arise before the sale or the exercise of the Warrants if its accounting implies the registration
of 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the official Euro foreign exchange reference rate for
EUR in USD as determined by the European Central Bank, expressed in USD and as
published on the Valuation Date on Reuters screen page ECB37. Information on the
underlying asset is available free of charge on the internet page of the European Central
Bank: www.ecb.com

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State") the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
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prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering" means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer").

Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant") which shall be deposited with Sociedad de Gestién de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain (the "Clearing System").

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

For the purposes of these Terms and Conditions, the following definitions shall apply:

"Cash Settlement Amount"
The Cash Settlement Amount is the amount expressed in Euro (“EUR”) (the “Issue
Currency") (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in U.S. Dollar ("USD”) and
converted into the Issue Currency multiplied with (ii) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 10.
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"Reference Price"

The Reference Price shall be the official Euro foreign exchange reference rate in USD
as determined by the European Central Bank (the "ECB"), expressed in USD (the
“ECB Reference Rate") and as published on the Valuation Date on Reuters screen
page ECB37.

If such an ECB Reference Rate ceases to be published on Reuters screen page
ECB37 and is published on another screen page, then the Reference Price shall be
the ECB Reference Rate as published on such other page (the "Successor Page").
The Issuer will give notification of such Successor Page in accordance with § 10.

Should an ECB Reference Rate cease to be published permanently, then the Issuer
will determine in its reasonable discretion (§ 315 German Civil Code (BGB)) another
exchange rate for EUR in USD as the Reference Price and give notification of such
other exchange rate in accordance with § 10.

If the Reference Price is not published on the Valuation Date on Reuters screen page
ECB37 or on a Successor Page and if the Issuer has not determined another
exchange rate for EUR in USD as the Reference Price, than the price of EUR 1.00 in
USD, as actually traded on the International Interbank Spot Market (the "EUR/USD
Spot Rate") on the Valuation Date at or about 2.15 pm (Frankfurt time) shall be the
Reference Price.

"Relevant Conversion Rate" shall be the Reference Price.

"Strike Price" means the price means the price detailed in paragraph 2.

"Valuation Date"

The Valuation Date shall be the Exercise Date. However, in the case of an Automatic
Exercise (§ 3 paragraph 4), the Valuation Date shall be the Expiration Date.

For each series of Warrants the terms "Strike Price" and "Exercise Period” shall have the
following meaning:

Type ISIN Strike Price Exercise Period
in USD
Call DEOOOCB3FG60 1.35 25.09.2009 - 02.03.2010
Call DEOOOCB3FG78 1.40 25.09.2009 - 02.03.2010
Call DE0O0CB3FG86 1.45 25.09.2009 - 01.12.2008
Call DEOOOCB3FGS4 1.45 25.09.2009 - 02.03.2010
Call DEOOQCB3FH02 1.50 25.09.2009 - 01.12.2009
Call DEOOOCB3FH10 1.50 25.09.2009 - 02.03.2010
Call DE00OCB3FH28 1.55 25.09.2009 - 02.03.2010
Put DEOOOCB3FH36 1.25 25.09.2009 - 02.03.2010
Put DEOOOCB3FH44 1.30 25.09.2009 - 02.03.2010
Put DEOOOCB3FH51 1.35 25.09.2009 - 01.12.2009
Put DEOOOCB3FH6E9 1.35 25.09.2009 - 02.03.2010
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Type ISIN Strike Price Exercise Period
in USD
Put DEOOOCB3FH77 1.40 25.09.2009 - 01.12.2009
Put DEOOOCB3FH85 1.40 25.09.2008 - 02.03.2010
§3

(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right"), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a)

(c)

Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
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(d)

(e)

subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Settlement

Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

Settlement

(a) The Issuer shall pay or cause to be paid not later than on the fifth Payment Business

(c)

(d)

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.

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.

In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.,

All taxes, duties or other charges in connection with the exercise of the Warrants are

to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.
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§4
(THIS CLAUSE HAS BEEN LEFT INTENTIONALLY BLANK)

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term "Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitied to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

T,

§8
(WARRANT AGENTS)

Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the "Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§ 10.

The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no

agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
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from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subject to § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein: the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer" shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New Issuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution:

(c) the Issuer (in this capacity referred to as the “"Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.
§10
(NOTICES)
Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin").
§ 11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
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under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (i) breaches other obligations with gross negligence or willfully.

§ 12
(FINAL CLAUSES)

1. The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

2. The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

3. Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

4. Place of performance is Frankfurt am Main, Federal Republic of Germany.
5. Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

6. The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

7. The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
September 29, 2009
COMMERZBANK
A AKTIENGESELLSCHAFT

sAB =



COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to
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RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors" and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on currency exchange rates (the "Warrants", the "Underlying Asset") grant to the
holder (the "Warrantholder") the right to receive an amount in cash expressed in or
converted into Euro by which the Reference Price of the Underlying Asset exceeds the Strike
Price (in the case of Call Warrants) or is exceeded by the Strike Price (in the case of Put
Warrants) and multiplied with the Ratio as determined in the Terms and Conditions of the
Warrants (the "Cash Settlement Amount").

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The Underlying Assets will not be delivered.

In the case of an automatic exercise the Valuation Date shall be the Expiration Date, whereas
in the case of an exercise during the Exercise Period the Valuation Date is the Exercise Date
or the Payment Business Day following the Exercise Date as specified in the Final Terms and
may, in the case of the occurrence of a Market Disruption Event, be postponed further.

The Warrants do not entitle the Warrantholders to receive a coupon payment or dividend yield
and therefore do not constitute a regular source of income. Possible losses in connection with
an investment in the Warrants can therefore not be compensated by other income from the
Warrants.

General Risks associated with the purchase of the Warrants

Warrants involve a high degree of risk and investors must be prepared to sustain a total loss
of the purchase price of their Warrants. This is particularly the case if the price of the
Underlying Asset is below the Strike Price (in the case of Call Warrants) or is above the Strike
Price (in the case of Put Warrants) and where on the basis of the remaining term to expiration
it cannot be expected that the price of the Underlying Asset will move in time into the
preferred direction. The occurrence of fluctuations or the non-occurrence of anticipated
fluctuations in the price of the Underlying Asset will disproportionately affect the value of the
Warrants and may lead to the Warrants expiring worthless.

Important factors in determining the price of Warrants are in particular:

* the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

*» the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

* the lifetime of the Warrants,



Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility",

In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.

Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable



periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms. However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or
that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other



derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.

Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.

Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the Issuer's and/or its affiliates’ position in the
Underlying Asset during the closing auction on the relevant Valuation Date may influence the
price of the Underlying Assets in the closing auction. Consequently, the Cash Settlement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction,



Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.



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 likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the Issuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the
EUR/JPY Exchange Rate (the "Warrants") with an issue size of 1,000,000 per series and at
an issue price per series of Warrants as detailed in the following table. The Warrants shall be
publicly offered in the Kingdom of Spain as of the first day on which the Warrants have been
admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

Type ISIN Strike Price Exercise Period Issue Price on the
in JPY Issue Date in EUR

Call DEOOOCB3FG03 130.00 25.09.2009 - 02.03.2010 1.60

Call DEOOOCB3FG11 140.00 25.09.2009 - 02.03.2010 1.29

Call DEOOOCB3FG29 150.00 25.09.2009 - 02.03.2010 1.04

Put DEOOOCB3FG37 120.00 25.08.2009 - 02.03.2010 0.97

Put DEOOOCB3FG45 130.00 25.09.2009 - 02.03.2010 1.34




Type ISIN Strike Price Exercise Period Issue Price on the
in JPY Issue Date in EUR

Put DEOOOCB3FG52 140.00 25.08.2009 - 02.03.2010 1.78

Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited with Sociedad de Gestién de los Sistemas de
Registro, Compensacién y Liquidacién de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status
The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated

obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The Minimum Trading Number of each series of Warrants issued is one (1) Warrant.
Listing

The admission for listing and trading of the Warrants on the stock exchanges of Madrid and
Barcelona shall be applied for.

Availability of documents

These Final Terms and the Base Prospectus, the Supplement A and the Supplement B are
available in their current form on the internet page www.warrants.commerzbank.com and at
the Warrant Agent's office (Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana
74, 28036 Madrid).

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date

September 29, 2009

Settlement

The Warrants will be cash settled. Settlement will take place not later than on the fifth

Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.



Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.

Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser.

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act’). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (i) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As a consequence, Investors would be taxed
depending on the specific accounting of the Warrant.

As a general rule, gains or losses realized by taxpayers subject to Corporate Income Tax
either through the sale or the exercise of the Warrants will be included in their taxable income
under the general provisions included in the Legislative Royal Decree 4/2004 of March 5,
2004, approving the Consolidated Text Act (CIT Act). Nevertheless, taxable income could



arise before the sale or the exercise of the Warrants if its accounting implies the registration
of 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish
residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only
if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying the Warrants is the official Euro foreign exchange reference rate for
EUR in JPY as determined by the European Central Bank, expressed in JPY and as
published on the Valuation Date on Reuters screen page ECB37. Information on the
underlying asset is available free of charge on the internet page of the European Central
Bank: www.ecbh.com

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering" means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ji)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
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that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their Possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer"),

Each series of Warrants will be represented by a global bearer warrant (the “Global
Warrant") which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacién y Liquidacién de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

For the purposes of these Terms and Conditions, the following definitions shall apply:

"Cash Settlement Amount"
The Cash Settlement Amount is the amount expressed in Euro ("EUR") (the “Issue
Currency”) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in Japanese Yen ("JPY") and
converted into the Issue Currency multiplied with (ii) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").

"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 10.
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"Reference Price"
The Reference Price shall be the official Euro foreign exchange reference rate in JPY
as determined by the European Central Bank (the “ECB"), expressed in JPY (the
‘ECB Reference Rate”) and as published on the Valuation Date on Reuters screen
page ECB37.

If such an ECB Reference Rate ceases to be published on Reuters screen page
ECB37 and is published on another screen page, then the Reference Price shall be
the ECB Reference Rate as published on such other page (the "Successor Page").
The Issuer will give notification of such Successor Page in accordance with § 10.

Should an ECB Reference Rate cease to be published permanently, then the Issuer
will determine in its reasonable discretion (§ 315 German Civil Code (BGB)) another
exchange rate for EUR in JPY as the Reference Price and give notification of such
other exchange rate in accordance with § 10.

If the Reference Price is not published on the Valuation Date on Reuters screen page
ECB37 or on a Successor Page and if the Issuer has not determined another
exchange rate for EUR in JPY as the Reference Price, than the price of EUR 1.00 in
JPY, as actually traded on the International Interbank Spot Market (the "EURIJPY
Spot Rate") on the Valuation Date at or about 2.15 pm (Frankfurt time) shall be the
Reference Price.

"Relevant Conversion Rate" shall be the Reference Price.
"Strike Price" means the price means the price detailed in paragraph 2,
"Valuation Date"
The Valuation Date shall be the Exercise Date. However, in the case of an Automatic

Exercise (§ 3 paragraph 4), the Valuation Date shall be the Expiration Date.

For each series of Warrants the terms "Strike Price" and "Exercise Period” shall have the
following meaning:

Type ISIN Strike Price Exercise Period
in JPY

Call DEO00OCB3FG03 130.00 25.09.2009 - 02.03.2010
Call DEOOOCB3FG11 140.00 25.09.2009 - 02.03.2010
Call DEOOOCB3FG29 150.00 25.09.2009 - 02.03.2010
Put DEOOOCB3FG37 120.00 25.09.2009 - 02.03.2010
Put DEOOOCB3FG45 130.00 25.09.2009 - 02.03.2010
Put DEO0OOCB3FG52 140.00 25.09.2009 - 02.03.2010

§3
(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the “Option Right’), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
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exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(a)

(b)

(c)

(d)

Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant
Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
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hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

(e) Cancellation of Warrants

Warrants which have been exercised and in respect of which the Cash Settlement
Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.]

Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

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
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

(d) All taxes, duties or other charges in connection with the exercise of the Warrants are
to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.

§4
(THIS CLAUSE HAS BEEN LEFT INTENTIONALLY BLANK)

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term “Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants.
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§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the “Warrant Agents”).

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§ 10.

2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subject to § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer") shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.
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3.

In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer" shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New Issuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution;

(c) the Issuer (in this capacity referred to as the "Guarantor') has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions:

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.

§10
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin").

§11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (ii) breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.
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Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

Place of performance is Frankfurt am Main, Federal Republic of Germany.
Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
September 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT

-
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COMMERZBANK AKTIENGESELLSCHAFT

Frankfurt am Main

Final Terms
dated September 29, 2009

with respect to the

Base Prospectus
dated February 27, 2009

relating to

Warrants
relating to the
Brent Crude Oil Futures Contract

(to be publicly offered in the Kingdom of Spain and
to be admitted to trading on a regulated market in the Kingdom of Spain)

COMMERZBANK



RISK FACTORS

Prospective purchasers of the Warrants are advised to read the complete Base
Prospectus including the chapter on "Risk Factors" and to seek their own advice
(including tax consultants and accountholding bank) before reaching an investment
decision.

Potential investors intending to purchase the Warrants should only purchase the
Warrants if they are able to evaluate the merits and risks of such a purchase and if they
are able to sustain the loss of the purchase price and of the transaction costs in
connection with the purchase of the Warrants.

RISKS ASSOCIATED WITH THE WARRANTS (AMERICAN STYLE)

General

Warrants on futures contracts (the "Warrants", the "Underlying Asset") grant to the holder
(the "Warrantholder") the right to receive an amount in cash expressed in or converted into
Euro by which the Reference Price of the Underlying Asset exceeds the Strike Price (in the
case of Call Warrants) or is exceeded by the Strike Price (in the case of Put Warrants) and
multiplied with the Ratio as determined in the Terms and Conditions of the Warrants (the
"Cash Settlement Amount").

The Warrants are American style warrants and may be exercised during an Exercise Period.
Warrants which have not been exercised on the Expiration Date will be automatically
exercised on the Expiration Date if the Cash Settlement Amount is a positive amount at that
time, or otherwise the Warrants expire worthless. The 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 Futures Contracts

In the case of the occurrence of an Extraordinary Event as set forth in the Terms and
Conditions of the Warrants, the Issuer is entitled, but not obligated, to make adjustments to
the Terms and Conditions of the Warrants. (An Extraordinary Event means amongst others
any of the following events: Disappearance of Reference Price, Hedging Disruption, Material
Change in Content, Price Source Disruption, Tax Disruption, Trading Disruption, all as set
forth in the Terms and Conditions of the Warrants, or any other event being economically
comparable to the afore-mentioned events with regard to their effects; etc.) Such adjustments
may inter alia affect the Strike Price as well as the Ratio and may result in the Relevant
Futures Contract being replaced by other futures contracts, a basket of futures contracts
and/or cash, and another exchange being determined as the Related Exchange. In this
connection the Issuer is entitled, but is not obligated, to take into consideration the
adjustments made by the Related Exchange.

In the case of the occurrence of an Extraordinary Event, the Issuer may (instead of an
adjustment) terminate the Warrants prematurely. In the case of such Extraordinary Event
each Warrant will be redeemed at an amount which will be determined by the Issuer in its
reasonable discretion. The rights arising from the Warrants will terminate with the payment of
such amount.



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:

o the actual price of the relevant Underlying Asset and the expectations of market
participants regarding its price,

e the anticipated frequency and intensity of fluctuations in the price of the relevant
Underlying Asset (volatility), and

s the lifetime of the Warrants.
Risks associated with the Valuation of the Underlying Asset

The market price of the Warrants at any time is expected to be affected primarily by changes
in the level of the Underlying Asset to which the Warrants relate. It is impossible to predict
how the level of the relevant Underlying Asset will vary over time. Factors which may have an
effect on the value of the Underlying Asset include the rate of return of the Underlying Asset,
e.g. dividend payments, and the financial position and prospects of the issuer of the
Underlying Asset or any component thereof. In addition, the level of the Underlying Asset may
depend on a number of interrelated factors, including economic, financial and political events
and their effect on the capital markets generally and on the relevant exchanges. Potential
investors should also note that whilst the market value of the Warrants is linked to the
relevant Underlying Asset and will be influenced (positively or negatively) by it, any change
may not be comparable and may be disproportionate. For example it is possible that while the
Underlying Asset is increasing in value, the value of a Call Warrants may fall.

Risks associated with the Volatility of the Underlying Asset

The term "Volatility" refers to the frequency and magnitude of changes of the market price
with respect to an Underlying Asset. Volatility is affected by a number of factors such as
macro economic factors, speculative trading and supply and demand in the options, futures
and other derivatives markets. The anticipated volatility is commonly known as "Implied
Volatility", while the experienced volatility is defined as "Historic Volatility".

In the case of Warrants the Implied Volatility is of great importance in the market making
process relating to such Warrants. The Implied Volatility reflects the estimated fluctuations of
the Underlying Assets. The Issuer will base the pricing on its estimates for future fluctuations
of the value of the Underlying Asset. Estimates will be based inter alia on the market's
valuations of listed futures and options related to the Underlying Assets. The Implied Volatility
may reduce the value of the Warrants even if the price of the Underlying Asset does not
change.

A generally positive development in the price of the Underlying Asset does not necessarily
result in an increase in the price of the Warrants. The price of the Warrants may even fall if
the performance of the Underlying Asset is overcompensated by a decreasing volatility with a
negative effect on the value of the Warrants. Therefore, the Volatility of an Underlying Asset
could affect the value of the Warrants. A higher Historic Volatility could lead to increased as
well as decreased value of the Warrants.



Risk of Loss due to a Decrease in the Time Value

Depending on the expectations of the market participants with respect to the future
performance of the Underlying Asset, they are prepared to pay a price for a Warrant which
differs to a greater or lesser extent from the intrinsic value of the Warrant (the intrinsic value
means the amount by which the market price of the Underlying Asset exceeds the Strike
Price (in the case of a Call Warrant) or is exceeded by the Strike Price (in the case of a Put
Warrant)). Thus, the time value of a Warrant, i.e. the premium paid on top of its intrinsic value,
changes permanently. As closer to the expiry of a Warrant, the more and faster its time value
falls to zero; on expiry, the time value has reached zero.

Purchases of Warrants which still have a relatively high time value shortly before expiry are
therefore associated with particular risks.

Risk associated with Leverage

A typical feature of Warrants is their leverage effect on the earnings prospects of the invested
capital: The price of Warrants always reacts over proportionately to changes in the price of
the Underlying Asset and, thus, offer chances of higher profit during their lifetime - but bear at
the same time high risks of incurring a loss. This is because the leverage has an effect in both
directions - i.e. not only upwards in favourable periods, but also downwards in unfavourable
periods. The greater the leverage, the riskier the purchase of Warrants. The leverage effect is
particularly strong in the case of Warrants with very short lifetimes.

Time Lag after Exercise and Market Disruption Event

In the case of any exercise of the Warrants, there will be a time lag between the time at which
a Warrantholder gives instructions to exercise the Warrants and the time at which
the applicable Cash Settlement Amount relating to such exercise is determined. Any such
delay between the time of exercise and the determination of the Cash Settlement Amount will
be specified in the applicable Final Terms, However, such delay could be significantly longer,
particularly in the case of the occurrence of a market disruption event (if applicable) or
following the imposition of any exchange controls. The applicable price of the Underlying
Asset may change significantly during any such period, and such movement or movements
could reduce the Cash Settlement Amount of the Warrants being exercised and may result in
such Cash Settlement Amount being zero.

Warrants are unsecured Obligations

The Warrants are unsecured and unsubordinated obligations of the Issuer and will rank pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer,
without any preference among themselves and without any preference one above the other
by reason of priority of the date of issue, currency or any payment or otherwise, except for
obligations given priority by law. Any person who purchases any of the Warrants is relying
upon the creditworthiness of the Issuer and has no rights under the Warrants against any
other person. Together with the general investment risk an investment in the Warrants is also
concerned with the possible default of the Issuer. The Issuer may issue several issues of
warrants relating to various reference underlying assets which may be specified in the
applicable Final Terms. However, no assurance can be given that the Issuer will issue any
warrants other than the Warrants to which a particular set of Final Terms relates. At any given
time, the number of Warrants outstanding may be substantial. warrants provide opportunities
for investment and pose risks to investors as a result of fluctuations in the value of the
underlying asset. In general, certain risks associated with the Warrants are similar to those
generally applicable to other options or warrants of private corporate issuers.

Issuer Risk

In addition to the risk connected with the investment in the Underlying Asset of a Warrant, the
investor bears the risk that the financial situation of the Issuer of the Warrant declines — or



that insolvency or bankruptcy proceedings are instituted against the Issuer — and that as a
result the Issuer cannot fulfil its payment obligations under the Warrants.

Possible llliquidity of the Warrants in the Secondary Market

It is not possible to predict the price at which Warrants will trade in the secondary market or
whether such market will be liquid or 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 illiquid, an investor may have to exercise such Warrants to realise value.

Potential Conflicts of Interest

The Issuer and its affiliates may also engage in trading activities (including hedging activities)
related to the Underlying Asset of the Warrants and other instruments or derivative products
based on or related to the Underlying Asset for their proprietary accounts or for other
accounts under their management. The Issuer and its affiliates may also issue other
derivative instruments in respect of the Underlying Asset. Such activities could present certain
conflicts of interest, could influence the prices of the Underlying Assets or other securities and
could adversely affect the value of such Warrants.

Risks in connection with Borrowing

If the investor obtains a loan in connection with financing the purchase of the Warrants the
investor does not only bear the risk of sustaining the loss in connection with the Warrants if
the price of the Underlying Assets develops unfavourably, but also has to pay back the loan
and pay the interest connected with it. This means a substantial increase in risk. An investor
can never rely on being able to pay back the loan and the interest connected with it through
gains derived from the purchase of the Warrants. Prospective purchasers of Warrants should
therefore carefully consider their particular financial circumstances and whether they will be
able to pay back the loan and pay the interest connected with it even if the investor has to
sustain losses instead of the expected gains.

Risks associated with Currency

If the Underlying Asset of the Warrants is quoted in another currency than the Warrant any
risk in connection with an investment in the Warrants does not only depend on the
development of the price of the Underlying Asset but also on the development of the
respective currencies. Unfavourable developments in these markets can increase the risk and
could lead to a decrease in the value of the Warrants or in the Cash Settlement Amount.

Transactions Excluding or Limiting Risk

The investor cannot expect that at all times during the lifetime of the Warrants transactions
can be concluded which exclude or limit the risks incurred from a purchase of Warrants; this
depends on the market conditions and the specific features of such Warrants as specified in
the Final Terms of such Warrants. Such transactions can under certain circumstances be
concluded only at an unfavourable market price and lead to a corresponding loss.

Influence of ancillary Costs on Potential Profit

Investors should consider that the return on the investment in the Warrants is reduced by the
costs in connection with the purchase and sale of the Warrants.



Minimum or fixed commissions per transaction (purchase and sale) combined with a low
order value (price of the Warrant times quantity) can lead to costs which, in extreme cases,
may exceed the value of the Warrants purchased. Additional costs arise generally if the
Warrants are exercised. Together with the costs directly linked to the purchase of the
Warrants, these additional costs may be considerable compared with the total Cash
Settlement Amount received by the Warrantholder exercising his Warrants.

The Influence of Hedging Transactions of the Issuer on the Warrants

The Issuer and/or its affiliates may in the course of their normal business activity engage in
trading in the Underlying Asset. In addition, the Issuer may conclude transactions in order to
hedge itself partially or completely against the risks associated with the issue of the Warrants.
These activities of the Issuer and/or its affiliates may have an influence on the market price of
the Warrants. A possibly negative impact of the conclusion or dissolution of these hedging
transactions on the value of the Warrants or the size of the Cash Settlement Amount to which
the holder of a Warrant is entitled cannot be excluded. In particular, the dissolution of the
hedge position and a possible unwinding of the 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 Settiement
Amount payable to the investor calculated on the Reference Price of the Underlying Assets
might be reduced merely by the fact that the hedge for the Warrants was dissolved on the
Valuation Date in the closing auction. This risk is higher for Underlying Assets with low
liquidity levels, especially during the closing auction.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should
consult its legal advisors to determine whether and to what extent (a) Warrants are legal
investments for it, (b) Warrants can be used as collateral for various types of borrowing and
(c) other restrictions apply to its purchase or pledge of any Warrants. Financial institutions
should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Warrants under any applicable risk-based capital or similar rules.

Risk Factors relating to the Underlying Asset

The value of the respective Underlying Asset depends on a number of interrelated factors,
including economic, financial and political events beyond the Issuer's control. The historical
experience of the respective Underlying Asset should not be taken as an indication of future
performance of such Underlying Asset during the term of any Warrant. Additionally, there may
be regulatory and other ramifications associated with the ownership by certain investors of the
Warrants.



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 likely to affect its import.

No person is or has been authorized by the Issuer to give any information or to make any
representation not contained in or not consistent with these Final Terms or any other
information supplied in connection with this Final Terms or the Warrants and, if given or
made, such information or representation must not be relied upon as having been authorized
by the Issuer.

The delivery of this Final Terms does not at any time imply that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Final Terms or the Warrants is correct as of
any time subsequent to the date indicated in the document containing the same.

Subscription and Sale

The Issuer has issued on September 25, 2009 (the "Issue Date") warrants relating to the
Brent Crude Futures Contract (the "Warrants") with an issue size of 1,000,000 per series and
at an issue price per series of Warrants as detailed in the following table. The Warrants shall
be publicly offered in the Kingdom of Spain as of the first day on which the Warrants have
been admitted to trading on the Madrid Stock Exchange.

Increases of a Series of Warrants

The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders additional tranches of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series bearing the same security codes and
increase the size of the Warrants issued previously.

Characteristics

Type ISIN Strike Price Exercise Period Issue Price on the
in USD Issue Date in EUR

Call DEOQOOCM4YULS 50.00 25.09.2009 - 08.02.2010 0.24

Call DEOOOCM4YUMSB 70.00 25.09.2009 - 08.02.2010 0.09

Call DEOOOCM4YUN4 90.00 25.09.2009 - 08.02.2010 0.18

Put DEOOOCM4YUP9 65.00 25.09.2009 - 08.02.2010 0.32




Securitisation

Each series of Warrants shall be represented by a permanent global bearer warrant (the
"Global Warrant") which shall be deposited with Sociedad de Gestién de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A, Plaza de la Lealtad, 1, 28014
Madrid, Spain whose commercial name is IBERCLEAR (the "Clearing System”).

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law and
the rules and regulations of the Clearing System.

Status

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

Minimum Trading Unit
The 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, S.A., Paseo de la Habana 74,
28036 Madrid)

Whereas the Articles of Association of Commerzbank Aktiengesellschaft, the annual report of
the Commerzbank Group for the financial years 2007 and 2008 as well as the quarterly
interim report (reviewed English version) as of June 30, 2009 are available in their current
form on the internet page of Commerzbank: www.commerzbank.com.

Payment Date
September 29, 2009
Settlement

The Warrants will be cash settled. Settlement will take place not later than on the fifth
Payment Business Day following the respective Valuation Date, all as specified in detail in the
Terms and Conditions of the Warrants.

Taxation
Withholding tax at source:

All amounts payable under the Warrants will be paid without deduction or withholding for or
on account of any present or future taxes, duties or governmental charges whatsoever
imposed or levied by or on behalf of the Federal Republic of Germany or any taxing authority
therein. In the case that the Issuer will be compelled by law or other regulation to deduct or
withhold such taxes, duties or governmental charges the Issuer will not pay any additional
amounts to compensate the Warrantholder for such deduction or withholding.



Taxes payable in Spain:

This description is very general and does not intend to cover all considerations of a tax nature
that may be significant in relation to a decision to invest in the Warrants. Potential investors
should take into consideration the description and characteristics of each specific issue of
Warrants and to consult with their 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 persons with residence in the Spanish territory
Personal Income Tax

In the case that the purchaser of the warrants is considered a taxpayer subject to the
personal income tax (hereinafter, "PIT"), the purchase price paid for the Warrants will not be
considered as a deductible expense, but as acquisition value which includes the expenses
and commissions connected with the purchase of the Warrants paid by the purchaser,

The income obtained by the Warrantholder for selling the Warrants prior to the end of the
Expiration Period will be considered as capital gain or loss under the terms of article 34 of the
Law 35/2006, dated November 28, 2006, on the Personal Income Tax (hereinafter, "PIT
Act’). The gain or loss shall be calculated as the difference between (i) the transfer price
(after deduction of the expenses and commissions paid by the Warrantholder) and (ii) the
acquisition value, as defined above.

Upon the exercise of the warrants (including the Automatic Exercise at the Expiration Date),
capital gain or loss will be calculated as the difference between (i) the Cash Settlement
Amount (after deduction of the expenses and commissions paid by the Warrantholder) and (ii)
the acquisition value, as defined above.

In accordance with the provisions of the PIT Act, the capital gains will be exempt from
withholding tax.

Gains or losses derived from the sale or exercise of the warrants will be taxed following the
rules of the PIT Act.

Corporate Income Tax

In principle, the taxable income will be calculated by correcting, by application of the rules
contained in the Corporate Income Tax Law, the accounting result determined in accordance
with the applicable accounting legislation. As 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 tax (hereinafter, "NRIT"), income obtained by non-Spanish

residents holding the Warrants without permanent establishment in Spain will be considered
as income obtained within the Spanish territory (and therefore, become taxable in Spain) only



if such income derived from securities issued by an entity or person resident in the Spanish
territory. Consequently, income from the Warrants should not be considered as obtained in
the Spanish 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 its exercise or sale, other taxes could
accrue. From January 2008 the Spanish Net Wealth Tax has been abolished.

Information on the Underlying Asset

The asset underlying each series of Warrants is the Brent Crude Oil Futures Contract as
traded on the Intercontinental Exchange, London. Details (contract specifications, expiry
dates, delivery months etc.) can be obtained from the Internet under www.theice.com and
https://www theice.com/oil.jhtml.

Information on past and future prices are available on:
http://today.reuters.com/investing/FinanceCommoditiesGroup.aspx?mkt=ENERGY

Selling Restrictions in the European Economic Area

In any member state of the European Economic Area ("EEA") that has implemented Directive
2003/71/EC (the "Prospectus Directive") (the "Relevant Member State"), the Warrants
may, with (and including) the day of entry into effect of the respective implementation in the
Relevant Member State, be publicly offered in the Relevant Member State, provided that this
is permitted under the applicable laws and other legal provisions, and further provided that

(a) the Public Offering starts or occurs within a period of 12 months following the
publication of the Prospectus which has been approved by BaFin in accordance with
the provisions of the Prospectus Act and, if the Warrants are publicly offered in a
Relevant Member State other than Germany, the approval has been notified to the
competent authority in such Relevant Member State in accordance with § 18 of the
Prospectus Act, or

(b) one of the exemptions set forth in § 3 paragraph 2 of the Prospectus Act exists or, in
case of an offering outside of Germany, an exemption from the obligation to prepare a
prospectus exists as set forth in the implementing law of the respective Relevant
Member State in which the Public Offering shall occur.

"Public Offering" means (i) a communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the warrants to be offered, so
as to enable an investor to decide to purchase or subscribe to these securities, as well as (ii)
any additional specifications defined more closely in the implementing law of the respective
Relevant Member State, in which the Public Offering shall occur.

In any EEA member state that has not implemented the Prospectus Directive, the Warrants
may only be publicly offered within or from the jurisdiction of such member state, provided
that this is in accordance with the applicable laws and other legal provisions. The Issuer has
not undertaken any steps, nor will the Issuer undertake any steps, aimed at making the Public
Offering of the Warrants or their possession or the marketing of offering documents related to
the Warrants legal in such jurisdiction if this requires special measures to be taken.
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Terms and Conditions of the Warrants

§1
(FORM, TRANSFERABILITY)

Each series of Warrants (the "Warrants") are issued by Commerzbank
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer").

Each series of Warrants will be represented by a global bearer warrant (the “"Global
Warrant”) which shall be deposited with Sociedad de Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de Valores, S. A., Plaza de la Lealtad, 1, 28014
Madrid, Spain (the “Clearing System").

Definitive Warrants will not be issued and the right of delivery of definitive Warrants is
excluded. The Warrantholders shall receive co-ownership participations in or rights with
respect to the Global Warrant which are transferable in accordance with applicable law
and the rules and regulations of the Clearing System.

The Warrants can be transferred via the Clearing System 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 respect to the Global Warrant.

§2
(DEFINITIONS)

For the purposes of these Terms and Conditions, the following definitions shall apply
(subject to an adjustment in accordance with § 4):

"Cash Settlement Amount"
The Cash Settlement Amount is the amount expressed in Euro (‘"EUR") (the “Issue
Currency”) (rounded, if necessary, to the next Eurocent (EUR 0.01) with EUR 0.005
rounded upwards) which shall be equal to (i) the amount by which the Reference
Price exceeds the Strike Price (in the case of Call Warrants) or is exceeded by the
Strike Price (in the case of Put Warrants) expressed in U.S. Dollar (“USD") and
converted into the Issue Currency multiplied with (ii) the Ratio.

The conversion into the Issue Currency shall be made at the Relevant Conversion
Rate.

"Commodity" means the commaodity underlying the Relevant Futures Contract.

"Exchange Business Day" means a day on which the Related Exchange is open for
trading during its respective regular trading sessions, notwithstanding the Related
Exchange closing prior to its scheduled weekday closing time. Any trading or trading
activities after or before the regular trading sessions on the Related Exchange will
not be taken into account.

"Exercise Period"
Subject to an early termination pursuant to § 4, the Exercise Period means the period
from and including the first day of the period as specified as such in the table in
paragraph 2 until 10.00 a.m. (Madrid time) on the last day of such period (the
"Expiration Date").
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"Minimum Exercise Number of Warrants"
The Minimum Exercise Number of Warrants is 100 Warrants.

"Payment Business Day" means a day on which the Trans-European Automated Real-
Time Gross settlement Express Transfer system which utilises a single shared
platform (TARGET2) is open and the Clearing System settle payments in the Issue
Currency.

"Ratio"
The Ratio is 0.1.

"Reference Price"
The Reference Price means the "IPE Brent Futures — 1 minute afternoon marker" (the
"IPE Brent Futures — 1 minute afternoon marker") of the Relevant Futures Contract
as determined and published by the Related Exchange on the Valuation Date.

"Relevant Futures Contract"
The Relevant Futures Contract is the Brent Crude Oil Futures Contract (Reuters page
LCOHO) on the Related Exchange with delivery month March 2010 (Expiry Date:
Februar 11, 2010).

"Relevant Conversion Rate" shall be a price of EUR 1.00 in USD, as actually traded on
the International Interbank Spot Market (the "EUR/USD Spot Rate") on the Valuation
Date at or about the time the Reference Price is published.

"Related Exchange"
The Related Exchange is the Intercontinental Exchange (ICE).

In case that the Relevant Futures Contract is not longer traded on the Related
Exchange, the Related Exchange shall be such other futures exchange as
determined by the Issuer in its reasonable discretion (§ 315 German Civil Code
(BGB)) (the "Successor Related Exchange'). The Issuer shall publish the
Successor Related Exchange according to § 10.

"Strike Price" means the price of the Share determined in paragraph 2.

"Valuation Date"
Subject to a postponement pursuant to § 4 paragraph 3, the Valuation Date shall be
the Exercise Date. However, in the case of an Automatic Exercise (§ 3 paragraph 4),
the Valuation Date shall be the Expiration Date.

For each series of Warrants the terms "Strike Price" and "Exercise Period" shall have the
following meaning:

Type ISIN Strike Price Exercise Period
in USD
Call DE0OOCM4YUL8 50.00 25.09.2009 - 08.02.2010
Call DEOOOCM4YUM6E 70.00 25.09.2009 - 08.02.2010
Call DEOOOCM4YUN4 90.00 25.09.2009 - 08.02.2010
Put DEOOOCM4YUPS 65.00 25.09.2009 - 08.02.2010
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1.

§3
(OPTION RIGHT, EXERCISE PROCEDURE, SETTLEMENT)

Subject to the occurrence of an Early Termination of the Warrants according to § 4, each
Warrant grants to the Warrantholder the right (the "Option Right’), to receive upon
exercise from the Issuer the payment of the Cash Settlement Amount in accordance with
these Terms and Conditions of the Warrants.

The Warrantholders are entitled to exercise the Warrants on any Payment Business Day
during the Exercise Period. Upon the Expiration Date, the Warrants which have not been
exercised by the Warrantholders shall be subject to the provisions regarding the
Automatic Exercise according to paragraph 4.

Any exercise of Warrants by the Warrantholder shall be carried out in accordance with the
provisions of the following paragraphs:

(@)

(b)

(€)

Minimum Exercise Number of Warrants

Except for the case of Automatic Exercise, the number of Warrants exercisable by
any Warrantholder shall not be less than the Minimum Exercise Number of Warrants.

Any Exercise Notice which purports to exercise Warrants in an amount less than the
Minimum Exercise Number of Warrants shall be void and of no effect.

Exercise Notice and Exercise Date

In order to validly exercise the Option Right, an exercise notice (the "Exercise
Notice") must be presented to the Warrant Agent (§ 8) by fax, by certified mail or in
person. Exercise Notices must strictly follow the form and instructions set out in the
form of Exercise Notice available at the Warrant Agent. The Warrant Agent shall be
authorised to reject Exercise Notices which do not comply with said instructions.
Exercise Notices shall be irrevocable.

In the case of an Exercise Notice received by the Warrant Agent on a Payment
Business Day during the Exercise Period before 5 p.m. (Madrid time), the date of
exercise (the "Exercise Date") shall be the following Payment Business Day. In the
case of an Exercise Notice received by the Warrant Agent on a Payment Business
Day during the Exercise Period at or after 5 p.m. (Madrid time), the Exercise Date
shall be the second Payment Business Day following the receipt of the Exercise
Notice. For any Exercise Notice which is received by the Warrant Agent on the
second Payment Business Day prior to the Expiration Date after 5 p.m. (Madrid time)
or after such date, the provisions of the Automatic Exercise according to paragraph 4
shall apply.

Validity of the Exercise Notice

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the Warrant Agent, and shall be conclusive and binding on the
relevant Warrantholder.

Any such Exercise Notice determined to be incomplete or not in proper form will be
null and void. Notwithstanding this, in the event that such Exercise Notice is
subsequently corrected to the satisfaction of the Warrant Agent, it shall be deemed to
be a new Exercise Notice, submitted at the time such correction is delivered to the
Warrant Agent.

Any Warrant for which an Exercise Notice has not been received by the Warrant

Agent within the Exercise Period and which has not been automatically exercised on
the Expiration Date shall be null and void.
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(d)

(e)

Effect of the Exercise Notice

The delivery of an Exercise Notice shall constitute the irrevocable decision of the
relevant Warrantholder to exercise the Warrants specified therein. After delivery of
such Exercise Notice, such exercising Warrantholder may not otherwise transfer such
Warrants. If, notwithstanding this, any Warrantholder does so transfer or attempt to
so transfer such Warrants, the Warrantholder will be liable to the Issuer for any loss,
costs and expenses suffered or incurred by the Issuer, including, without limitation,
those suffered or incurred as a consequence of it having terminated any related
hedging operations in reliance on the relevant Exercise Notice and subsequently
entering into replacement hedging operations in respect of such Warrants.

Cancellation of Warrants
Warrants which have been exercised and in respect of which the Cash Settlement

Amount has been paid by the Warrant Agent on behalf of the Issuer to the relevant
Warrantholder or Warrants which have expired worthless will be cancelled.

Automatic Exercise on Expiration

Any Warrants which have not been exercised by the Warrantholder by the Expiration Date
will be automatically exercised on the Expiration Date without the need of any action by or
on behalf of the Warrantholder, if the Cash Settlement Amount is a positive amount (the
"Automatic Exercise"). In this case, the Expiration Date shall be the Valuation Date.

Settlement

(a)

(d)

The Issuer shall pay or cause to be paid not later than on the fifth Payment Business
Day following the Valuation Date (the "Settlement Date") the Cash Settlement
Amount to the account indicated by the Warrantholder, subject to compliance by the
Warrantholder with the exercise procedure as described above.

Exercise of the Warrants and payments by the Issuer will be subject in all cases to
any applicable fiscal or other laws, regulations and practices in force in Spain and in
Germany at the relevant time. However, the Issuer shall not incur any liability
whatsoever in the future if it is unable to pay the Cash Settlement Amount, after using
reasonable effort, as a result of such laws, regulations and practices. The Issuer shall
not under any circumstances be liable for any acts or default of any clearing system
in the performance of its duties in relation to the Warrants.

In the case of Automatic Exercise, the Issuer will pay or cause to be paid the Cash
Settlement Amount due in respect of all Warrants outstanding on the relevant
Settlement Date to the Clearing System for crediting the accounts of the
Warrantholders.

All taxes, duties or other charges in connection with the exercise of the Warrants are

to be borne and paid by the Warrantholders. Any additional cost arising from the
exercise of the Warrants shall not be borne by the Issuer.
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§4
(ADJUSTMENTS, EARLY TERMINATION,
MARKET DISRUPTION, POSTPONEMENT OF VALUATION DATE)

1. If an Extraordinary Event (as defined below) has occurred, the Issuer is entitled to make
adjustments to the Terms and Conditions of the Warrants taking into consideration the
provisions set forth hereinafter. If an Extraordinary Event has occurred, the Issuer may
(instead of an adjustment) terminate and redeem all, but not less than all Warrants
prematurely on the early termination date (the "Early Termination Date") with a prior
notice of seven Payment Business Days in accordance with § 10, provided that an
adjustment is not possible or is unreasonable (unzumutbar) for the Issuer (the "Early
Termination by the Issuer”). In any case, the Issuer is neither obliged to make
adjustments to the Terms and Conditions of the Warrants nor to early terminate the
Warrants.

(a) When making adjustments to the Terms and Conditions, the Issuer shall act in its
reasonable discretion (§ 315 of the German Civil Code (BGB)) and is entitled, but not
obligated, to take into consideration the manner in which adjustments are or would be
made by the Related Exchange.

Any of the before-mentioned adjustments may, among others, relate to the Strike
Price as well as the Ratio and may result in the Relevant Futures Contract being
replaced by other futures contracts, a basket of futures contracts and/or cash, and
another exchange being determined as the Related Exchange. However, the Issuer
is also entitled to make other adjustments taking into consideration the before-
mentioned principles.

Adjustments and determinations take effect as from the date determined by the
Issuer in its reasonable discretion (§ 315 of the German Civil Code (BGB)), provided
that (in case the Issuer takes into consideration the manner in which adjustments are
or would be made by the Related Exchange) the Issuer shall take into consideration
the date at which such adjustments take effect or would take effect at the Related
Exchange if such option or futures contracts were traded at the Related Exchange.

Adjustments as well as the effective date shall be notified by the Issuer in accordance
with § 10.

(b) If the Warrants are called for redemption due to the occurrence of an Extraordinary
Event, they shall be redeemed at the early termination amount per Warrant (the
"Early Termination Amount") which shall be calculated by the Issuer in its
reasonable discretion (§ 315 of the German Civil Code (BGB)). Such Early
Termination Amount shall be notified in accordance with § 10. The rights arising from
the Warrants will terminate upon the payment of the Early Termination Amount. The
provisions of § 3 paragraph 5 (b) — (d) shall apply mutatis mutandis.

2. Forthe purposes of this § 4 the following definitions shall apply:

"Extraordinary Event' means the occurrence of any of the following events:
Disappearance of Reference Price, Hedging Disruption, Material Change in Content,
Price Source Disruption, Tax Disruption, Trading Disruption or any other event being
economically comparable to the before-mentioned events with regard to their effects.

"Disappearance of Reference Price"
Disappearance of Reference Price means (i) the permanent discontinuation of
trading, in the Relevant Futures Contract on the Related Exchange; (ii) the
disappearance of, or of trading in, the Commodity; or (iii) the disappearance or
permanent discontinuance or unavailability of the Reference Price, notwithstanding
the availability of the Price Source or the status of trading in the Relevant Futures
Contract or the Commodity.
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3.

"Hedging Disruption"

Hedging Disruption means an event due to which the Issuer and/or its affiliates (§ 15
of the German Stock Corporation Act (AktG)) are, even following economically
reasonable efforts, not in the position (i)to enter, re-enter, replace, maintain,
liquidate, acquire or dispose of any transactions or investments that the Issuer
considers necessary to hedge its risks resulting from the assumption and
performance of its obligations under the Warrants or (ii) to realise, regain or transfer
the proceeds resulting from such transactions or investments;

"Material Change in Content"
Material Change in Content means the occurrence of a material change in the
content, composition or constitution of the Commodity or the Relevant Futures
Contract.

“Price Source” means the Related Exchange.

"Price Source Disruption"
Price Source Disruption means (i) the failure of the Price Source to announce or
publish the relevant Reference Price (or the information necessary for determining
the Reference Price); or (ii) the temporary or permanent discontinuance or
unavailability of the Price Source.

"Tax Disruption"
Tax Disruption means the imposition of, change in or removal of an excise,
severance, sales, use, value-added, transfer, stamp, documentary, recording or
similar tax on, or measured by reference to, a Commaodity (other than a tax on, or
measured by reference to overall gross or net income) by any government or taxation
authority after the Issue Date, if the direct effect of such imposition, change or
removal is to raise or lower the Reference Price.

“Trading Disruption” means the material suspension of, or the material limitation
imposed on, trading in the Relevant Futures Contract or the Commaodity on the
Related Exchange or in any additional futures contract, option contract or commodity
on any other exchange. For these purposes:

(a) a suspension of the trading in the Relevant Futures Contract or the Commodity
on any Exchange Business Day shall be deemed to be material only if:

1. all trading in the Relevant Futures Contract or the Commaodity is suspended
for the entire Exchange Business Day; or

2. all trading in the Relevant Futures Contract or the Commodity is suspended
subsequent to the opening of trading on the Exchange Business Day,
trading does not recommence prior to the regularly scheduled close of
trading in such Relevant Futures Contract or such Commodity on such
Exchange Business Day and such suspension is announced less than one
hour preceding its commencement; and

(b) a limitation of trading in the Relevant Futures Contract or the Commodity on
any Exchange Business Day shall be deemed to be material only if the Related
Exchange establishes limits on the range within which the price of the Relevant
Futures Contract or the Commodity may fluctuate and the closing or settlement
price of the Relevant Futures Contract or the Commodity on such day is at the
upper or lower limit of that range.

If on the Valuation Date the Reference Price of the Relevant Futures Contract is not
determined and published by the Related Exchange or if a Trading Disruption Event with
respect to the Relevant Futures Contract occurs, the Valuation Date shall be postponed
to the next following Exchange Business Day on which the Reference Price of the
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Relevant Futures Contract is determined and published again by the Related Exchange
and on which a Trading Disruption Event does not occur.

If, according to the provision above, the Valuation Date is postponed for ten consecutive
Exchange Business Days and if also on such day the Reference Price of the Relevant
Futures Contract is not determined and published by the Related Exchange or if a
Trading Disruption Event occurs on such day, then the Issuer shall estimate the
Reference Price of the Relevant Futures Contract in its reasonable discretion (§ 315
German Civil Code (BGB)), and in consideration of the prevailing market conditions on
such day and make a notification thereof in accordance with § 10.

§5
(FURTHER ISSUES, REPURCHASE OF WARRANTS)

1. The Issuer may at any time purchase Warrants in the market or otherwise. Warrants
repurchased by or on behalf of the Issuer may be held by the Issuer, re-issued, resold or
surrendered to the Warrant Agent (§ 8) for cancellation.

2. The Issuer reserves the right to issue from time to time without the consent of the
Warrantholders another tranche of Warrants with substantially identical terms, so that the
same shall be consolidated to form a single series and increase the aggregate principal
amount of the Warrants. The term "Warrants" shall, in the event of such consolidation,
also comprise such additionally issued Warrants.

§6
(TAXES)

All present and future taxes, fees or other duties in connection with the Warrants shall be
borne and paid by the Warrantholders. The Issuer is entitled to withhold from payments to be
made under the Warrants any taxes, fees and/or duties payable by the Warrantholder in
accordance with the previous sentence.

§7
(STATUS)

The obligations under the Warrants constitute direct, unconditional and unsecured obligations
of the Issuer and rank at least pari passu with all other unsecured and unsubordinated
obligations of the Issuer (save for such exceptions as may exist from time to time under
applicable law).

§8
(WARRANT AGENTS)

1. Renta 4 Sociedad de Valores y Bolsa, S.A., Paseo de la Habana 74, 28036 Madrid,
Spain, shall be the "Warrant Agent". The Issuer shall procure that there will at all times
be a Warrant Agent. The Issuer is entitled to appoint other banks of international
standing as Warrant Agent or additional warrant agents (together with the Warrant Agent
the "Warrant Agents").

Furthermore, the Issuer is entitled to terminate the appointment of the Warrant Agent as
well as of additional warrant agents. In the event of such termination or such bank being
unable or unwilling to continue to act as Warrant Agent or additional warrant agent, the
Issuer shall appoint another bank of international standing as Warrant Agent or additional
warrant agent. Such appointment or termination shall be published in accordance with
§ 10.
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2. The Warrant Agents shall be held responsible for giving, failing to give, or accepting a
declaration, or for acting or failing to act, only if, and insofar as, they fail to act with the
diligence of a conscientious businessman.

3. The Warrant Agents acting in such capacity, act only as agents of the Issuer. There is no
agency or fiduciary relationship between the Warrant Agents on the one hand and the
Warrantholders on the other hand. The Warrant Agents are hereby granted exemption
from the restrictions of § 181 of the German Civil Code (BGB) and any similar restrictions
of the applicable laws of any other country

§9
(SUBSTITUTION OF ISSUER)

1. Any other company may assume at any time during the life of the Warrants, subject to § 9
paragraph 4, without the Warrantholders' consent upon notice by the Issuer given through
publication in accordance with § 10, all the obligations of the Issuer under these Terms
and Conditions.

2. Upon any such substitution, such substitute company (hereinafter called the "New
Issuer”) shall succeed to, and be substituted for, and may exercise every right and power
of, the Issuer under these Terms and Conditions with the same effect as if the New Issuer
had been named as the Issuer herein; the Issuer (and, in the case of a repeated
application of this § 9, each previous New Issuer) shall be released from its obligations
hereunder and from its liability as obligor under the Warrants.

3. In the event of such substitution, any reference in these Terms and Conditions (except for
this § 9) to the "Issuer” shall from then on be deemed to refer to the New Issuer and any
reference to the country of the corporate seat of the Issuer which is to be substituted
(except for the references in § 12 to the Federal Republic of Germany) shall be deemed
to refer to the country of the corporate seat of the New Issuer and the country under the
laws of which it is organised.

4. No such assumption shall be permitted unless

(a) the New Issuer has agreed to assume all obligations of the Issuer under the Warrants
pursuant to these Terms and Conditions;

(b) the New lIssuer has agreed to indemnify and hold harmless each Warrantholder
against any tax, duty, assessment or governmental charge imposed on such
Warrantholder in respect of such substitution:;

(c) the Issuer (in this capacity referred to as the "Guarantor") has unconditionally and
irrevocably guaranteed to the Warrantholders compliance by the New Issuer with all
obligations under the Warrants pursuant to these Terms and Conditions;

(d) the New Issuer and the Guarantor have obtained all governmental authorisations,
approvals, consents and permissions necessary in the jurisdictions in which the
Guarantor and/or the New Issuer are domiciled or the country under the laws of which
they are organised.

5. Upon any substitution of the Issuer for a New Issuer, this § 9 shall apply again.
§10
(NOTICES)

Notices relating to the Warrants shall be published in the Quotation Bulletin of the Madrid
Stock Market ("Boletin de Cotizacién de la Bolsa de Madrid") (the "Bulletin").
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§ 11
(LIMITATION OF LIABILITY)

The Issuer and the Warrant Agents shall be held responsible for acting or failing to act in
connection with the Warrants only if, and insofar as, it either (i) breaches material obligations
under or in connection with the Terms and Conditions of the Warrants negligently or willfully
or (ii) breaches other obligations with gross negligence or willfully.

§12
(FINAL CLAUSES)

The Warrants and the rights and duties of the Warrantholders, the Issuer and the Warrant
Agents shall in all respects be governed by the laws of the Federal Republic of Germany

The Issuer shall be entitled without the consent of the Warrantholders (a) to correct
obvious typing, calculation or other errors and (b) to amend or supplement contradictory
or incomplete provisions contained in the Terms and Conditions, provided that in the
cases of (b) only such amendments and supplements shall be permitted if such
amendments or supplements, having regard to the interests of the Issuer, are reasonably
acceptable for the Warrantholders, i.e. that do not adversely affect the financial situation
of the Warrantholders materially. Amendments or supplements of these Terms and
Conditions have to be notified in accordance with § 10.

Should any provision of these Terms and Conditions in whole or in part be or become
void or be or become impracticable or incomplete, the other provisions shall remain in
force. Void, impracticable or incomplete provisions shall be replaced in accordance with
the meaning and purpose of these Terms and Conditions and the economic interest of the
parties involved if they cannot be corrected or amended in accordance with paragraph 2.

Place of performance is Frankfurt am Main, Federal Republic of Germany.
Place of jurisdiction shall be Frankfurt am Main, Federal Republic of Germany.

The courts of the Frankfurt am Main, Federal Republic of Germany shall have exclusive
jurisdiction over the annulment of lost or destroyed Warrants.

The English version of these Terms and Conditions shall be binding. Any translation is for
convenience only.

Frankfurt am Main
September 29, 2009

COMMERZBANK
AKTIENGESELLSCHAFT
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