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This programme (the "Programme ") relating to the issuance of structured notes (the
"Notes"), together with the registration document dated 29 October 2014 of Commerzbank
Aktiengesellschaft, as supplemented from time to time (the "Registration Document "),
constitutes an information memorandum (the "Information Memorandum "). For the
purpose of listing Notes to be issued under the Programme on the Official List of the
Luxembourg Stock Exchange and to trade them on the Euro MTF Market of the Luxembourg
Stock Exchange, this Information Memorandum has been accepted as the listing prospectus
according to the rules and regulations of the Luxembourg Stock Exchange and Part IV to the
Luxembourg law dated 10 July 2005 on Prospectuses for Securities, as amended. The Euro
MTF Market of the Luxembourg Stock Exchange is neither a regulated market for the
purposes of Directive 2003/71/EC (the "Prospectus Directive ") as amended (which includes
the amendments made by Directive 2010/73/EU (the "2010 PD Amending Directive ") to the
extent that such amendments have been implemented in a relevant Member State of the
European Economic Area) nor a regulated market for the purposes of the Markets in
Financial Instruments Directive (Directive 2004/39/EC) ("MiFID"). The conditions and
timetable of each issue of Notes shall be subject to the final terms (the "Final Terms "). For
each issue of Notes under the Programme, the Final Terms will be published in a separate
document. The complete information on a specific issue of Notes will always result from the
Information Memorandum (including any supplements thereto) in combination with the
relevant Final Terms.

THIS PROGRAMME DOES NOT CONSTITUTE A PROSPECTUS FOR THE PURPOSES
OF ARTICLE 5.4 OF THE PROSPECTUS DIRECTIVE.
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SUMMARY

This summary provides an overview of what are, in the opinion of the Issuer, the main risks
associated with the Issuer and the securities (the "Securities " or "Notes") issued by the Issuer under
this Programme. This summary is not exhaustive. It should be read as an introduction to this
Programme. Investors should base any decision to invest in the Securities on a review of this
Programme as a whole (including any supplements thereto) as well as the relevant Final Terms and
especially the risk factors contained therein.

Commerzbank Aktiengesellschaft (the "Issuer”, the "Bank" or "Commerzbank " and, together with its
consolidated subsidiaries, "Commerzbank Group " or the "Group ") may have civil liability in respect
of this summary; such liability, however, applies only if the summary and the translation (if any) are
misleading, inaccurate or inconsistent when read together with the other parts of this Programme and
the relevant Final Terms.

Where a claim relating to information contained in this Programme and the relevant Final Terms is
brought before a court in a member state of the European Economic Area, the plaintiff investor may,
under the national legislation of such member state, be required to bear the costs of translating this
Programme (including any supplements thereto) and the relevant Final Terms before the legal
proceedings are initiated.

A. SUMMARY OF INFORMATION AND SUMMARY OF RISK FACT ORS
RELATING TO THE NOTES

The purchase of Notes issued under this Programme is associated with certain risks. The Issuer
expressly points out that the description of the ri sks associated with an investment in the
Notes only mentions the major risks that are known to the Issuer at the date of this
Programme . The description of the risks associated with an inv estment in the Notes does not
purport to be exhaustive

In addition, the order in which such risks are presented does not indicate the extent of their potential
commercial effects in the event that they are realised, or the likelihood of their realisation. The
realisation of one or more of said risks may adversely affect value of the Notes themselves and/or the
assets, finances and profits of COMMERZBANK Aktiengesellschaft (the "Issuer”, the "Bank" or
"Commerzbank ", together with its consolidated subsidiaries "Commerzbank Group " or the "Group ").
This could have also a negative influence onthe value of the Notes themselves.

Moreover, additional risks that are not known at the date of this Programme or currently believed to be
immaterial could likewise have an adverse effect on the value of the Notes.

The occurrence of one or more of the risks disclosed in this Programme, any supplement and/or the
relevant Final Terms or any additional risks may lead to a material and sustained loss and, depending
on the structure of the Note, even result in partial loss or even the total loss of the capital invested by
the investor.

Investors should purchase the Notes only if they ar e able to bear the risk of losing the capital
invested, including any transaction costs incurred.

Potential investors in the Notes must in each case determine the suitability of the relevant investment
in light of their own personal and financial situation. In particular, potential investors should in each
case:

) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and/or the information contained or incorporated by
reference in this Programme or any applicable supplement and all the information contained in
the relevant Final Terms;

) have sufficient financial resources and liquidity to bear all of the risks associated with an
investment in the Notes;



) understand thoroughly the Terms and Conditions pertaining to the Notes (the "Terms and
Conditions ") and be familiar with the behaviour of any relevant Underlying and the financial
markets; and

) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect the value of their investment and be
able to bear the associated risks.

These risk warnings do not substitute advice by the investor's bank or by the investor's legal, business
or tax advisers, which should in any event be obtained by the investor in order to be able to assess
the consequences of an investment in the Notes. Prospective investors of the Notes should consider
their current financial circumstances and investment objectives and always consult their own financial,
legal and tax advisers with regard to the suitability of such Notes in light of their personal
circumstances before acquiring such Notes.

Expressions defined or used in the Terms and Conditions or elsewhere in the Summary and the
Programme shall have the same meaning in the section "Risk Factors".

The Notes issued under this Programme are subject to - potentially major - price fluctuations and may
involve the risk of a complete or partial loss of the invested capital (including the costs incurred in
connection with the purchase of the Notes). Since interest and/or the Redemption Amount and/or any
additional amounts are linked to one or more underlyings (share, index, metal (i.e., precious and
industrial metal), futures contract, bond, currency exchange rate, interest rate, fund or a basket of
underlyings or an index that is composed of any of the aforementioned values, commodities or rates
(each an "Underlying "), or to one or more formulae ("Structured Notes ")), the risk associated with
the investment in the Notes will be increased. Thus, any investment in the Notes is an investment that
might not be suitable for all investors.

Investors should especially note that the past perf ormance of an Underlying should not be
regarded as an indicator of its future performance during the term of the Notes.

The Notes have complex structures which the investor might not fully understand. The investor might
therefore underestimate the actual risk that is associated with a purchase of the Notes. Therefore,
potential investors should study carefully the risks associated with an investment in the Notes (with
regard to the Issuer, the type of Notes and/or the Underlying(s)), as well as any other information
contained in this Programme, any supplements thereto as well as the relevant Final Terms, and
possibly consult their personal (including tax) advisors. Prior to purchasing Notes, potential investors
should ensure that they fully understand the mechanics of the relevant Notes and that they are able to
assess and bear the risk of a loss (possibly a total loss ) of their investment. Prospective purchasers
of Notes should in each case consider carefully whether the Notes are suitable for them in the light of
their individual circumstances and financial position.

It is possible that the performance of the Notes is adversely affected by several risk factors at the
same time. The Issuer, however, is unable to make any reliable prediction on such combined effects.

Certain factors are of great significance with regard to the assessment of the risks associated with an
investment in the Notes issued under this Programme. These encompass both risks relating to the
Underlying(s) and risks that are unique to the Notes as such.

Such risks include inter alia,

- that the payments to be made under the terms of the Notes (the "Terms and Conditions ")
depend on the performance of one or more Underlying(s), so that the Redemption Amount
payable at the Maturity Date may be lower than the original purchase price of the Notes or it
could be possible that a payment may not take place at all. As the Notes are linked to the
performance of one or more Underlying(s), the performance of the Underlying has an effect on
the value of the Notes. In that context, the value of the Notes will normally fall if the price of the
Underlying(s) goes down (without taking into account special characteristics of the Notes);



- that, pursuant to the Terms and Conditions, payments under and/or the redemption of the
Notes can occur at times other than those expected by the investor (e.g., in the case of an early
termination in the event of an extraordinary event as described in the Terms and Conditions);

- that investors may be unable to hedge their exposure to the various risks relating to the Notes;

- that an Underlying to which the Notes relate ceases to exist during the term of the Notes or
might be replaced by another Underlying, and that the investor might not always know the
future Underlying or its composition when purchasing the Notes; and

- that the value of Notes on a possible secondary market is subject to greater fluctuations and
thus greater risks than the value of other securities as it is dependent on one or more
Underlying(s). The performance of an Underlying is in turn subject to a series of factors beyond
the Issuer's control. Such factors are influenced to a significant degree by the risks on the
share, debt and foreign exchange markets, the interest rate development, the volatility of the
Underlying(s) as well as economic, political and regulatory risks, and/or a combination of the
aforesaid risks. The secondary market for Notes will be affected by a number of additional
factors, irrespective of the creditworthiness of the Issuer and the value of the respective
Underlying. These include, without limitation, the volatility of the relevant Underlying, as well as
the remaining term and the outstanding volume of the respective Notes.

For a more detailed overview of the risks relating to the Notes and the Issuer investors should consult
the section "Risk Factors" further below.

B. SUMMARY OF INFORMATION RELATING TO COMMERZBANK
AKTIENGESELLSCHAFT

COMMERZBANK was founded in Hamburg as "Commerz- und Disconto-Bank" in 1870. Following a
temporary decentralization, COMMERZBANK was re-established on July 1, 1958 after a re-merger of
the successor institutions created as part of the post-war breakup in 1952. COMMERZBANK'’s
registered office is in Frankfurt am Main and its head office is at Kaiserstrasse 16 (Kaiserplatz),
60311 Frankfurt am Main, Germany, Tel. +49-69-136-20. It is entered in the commercial register of the
Local Court of Frankfurt am Main under the number HRB 32000. The Bank’s legal name is
COMMERZBANK Aktiengesellschaft. In its business dealings, the Bank uses the name
COMMERZBANK. The Bank was established under German law for an indefinite period. A full
description of Commerzbank Aktiengesellschaft is set out in the Registration Document which is
incorporated by reference into, and forms part of this Information Memorandum (see "Documents
incorporated by reference").

Issuer’s principal activities

The focus of the activities of the COMMERZBANK Group is on the provision of a wide range of
financial services to private, small and medium-sized corporate and institutional customers in
Germany, including account administration, payment transactions, lending, savings and investment
products, securities services, and capital market and investment banking products and services. As
part of its comprehensive financial services strategy, the Group also offers other financial services in
association with cooperation partners, particularly building savings loans, asset management and
insurance. The Group is continuing to expand its position as one of the most important German export
financiers. Alongside its business in Germany, the Group is also active through its subsidiaries,
branches and investments, particularly in Europe.

The COMMERZBANK Group is divided into five operating segments — Private Customers,
Mittelstandsbank, Central & Eastern Europe, Corporates & Markets and Non Core Assets (NCA) as
well as Others and Consolidation. The Private Customers, Mittelstandsbank, Central & Eastern
Europe and Corporates & Markets segments form the COMMERZBANK Group's core bank together
with Others and Consolidation.



Share capital structure

Commerzbank Aktiengesellschaft has issued only ordinary shares, the rights and duties attached to
which arise from statutory provisions, in particular Arts. 12, 53 a et seq., 118 et seq. and 186 of the
German Stock Corporation Act (Aktiengesetz, AktG). The share capital of the company totaled
Euro 1,138,506,941.00 at the end of the financial year ended December 31, 2014. It is divided into
1,138,506,941 no-par-value shares. The shares are issued in bearer form.

Conditional capital
Conditional capital is intended to be used for the issue of convertible bonds or bonds with warrants

and also of profit-sharing certificates with conversion or option rights. Conditional capital developed as
follows:

of which
Euro million Conditional Additions |Expirations/ Authorisation Conditional Used Conditional
capital Utilisations expired capital conditional capital still
1.1.2014 31.12.2014 | capital available
Convertible 2,750 - - - 2,750 - 2,750
bonds/bonds with
warrants/profit-
sharing certificates
Total 2,750 - - - 2,750 - 2,750

Historical Financial Information

The audited consolidated annual financial statements of Commerzbank Aktiengesellschaft for the
financial years ended December 31, 2013 and December 31, 2014 are incorporated by reference into,
and form part of, this Information Memorandum (see "Documents incorporated by reference").

Interim Financial Information
Not Applicable.
Prospects of the Issuer

There has been no material adverse change in the prospects of COMMERZBANK Group since
31 December 2014.

Legal and Arbitration Proceedings

Save as disclosed in the Registration Document of Commerzbank Aktiengesellschaft, dated of
October 29, 2014, under ‘Description of Commerzbank Aktiengesellschaft’ starting with ‘Legal
Disputes’ and ending with ‘Shareholder challenge of Annual General Meeting resolution regarding
capital increase to repay the silent participations of SoFFin and Allianz in full’ (pp. 66 — 71), the Bank is
not currently aware of any government interventions or investigations or lawsuits, or arbitration
proceedings which have arisen and/or been concluded in the past twelve months (including those
proceedings which to the Bank’s knowledge are pending or could be initiated) in which the Bank or
one of its subsidiaries is involved as defendant or in any other capacity and which are currently having
or have recently had a material impact on the financial position or profitability of the Bank and/or the
Group or which in the Bank’s current estimation could have such effect in the future..

Significant Change in the Issuer’s Financial Positi on

There has been no significant change in the financial position of the COMMERZBANK Group since
December 31, 2014.




DOCUMENTS INCORPORATED BY REFERENCE

The following documents have been deposited with the German Federal Financial Services
Supervisory Authority (Bundesanstalt fir Finandienstleistungsaufsicht) ("BaFin") and shall be deemed
to be incorporated by reference in, and to form part of, this Information Memorandum. Parts of such
documents which are not incorporated by express reference are not relevant for potential investors.

Document Pages of Document
incorporated by reference

Registration Document of the Issuer dated 29 October 2014, approved
by BaFin (the "Registration Document ")

A. Responsibility Statement p.3
D. Risk Factors relating to the COMMERZBANK Group p.4-p.43
E. Description of COMMERZBANK Aktiengesellschaft p.44-p.71
Bank name, registered office, corporate purpose and financial p. 44
year
Description of COMMERZBANK Group's Business Activities
Overview 44 - p. 45
Segments 45 - p. 54

Group structure and corporate investments
Administrative, Management and Supervisory Board
Potential Conflict of Interest
Major Shareholders
Historical Financial Information
Interim Financial Information
Trend Information
Significant Change in the Financial Position
Auditors
Material agreements
Legal disputes
F. Documents on Display

60
.60 -p. 66
.66-p.71
72

TCTTTTTTTDTTTTTD
(o))
o

First supplement dated 18 November 2014 to the Registration All pages
Document, approved by BaFin

Second supplement dated 25 March 2015 to the Registration All pages
Document, approved by BaFin

Furthermore, the following documents shall be deemed to be incorporated by reference in, and to
form part of, this Information Memorandum. Parts of such documents which are not incorporated by
express reference are not relevant for potential investors.

Document Pages of Document
incorporated by reference
COMMERZBANK Group Annual Report 2013 (English version)
Group management report p. 47— p. 132

Group risk report p. 97 —p. 131
Group Financial Statements
Statement of comprehensive income p. 135 -p. 137
Balance sheet p. 138 — p. 139
Statement of changes in equity p. 140 — p. 142
Cash flow statement p. 143 —p. 144
Notes p. 145 —p. 322
Independent Auditors' report p. 323 —p. 324
Disclaimer (reservation regarding forward-looking statements) p. 338
COMMERZBANK Group Annual Report 2014 (English version)
Group management report p. 55 - p. 106



Group risk report
Group Financial Statements
Statement of comprehensive income
Balance sheet
Statement of changes in equity
Cash flow statement
Notes
Independent Auditors' report
Disclaimer (reservation regarding forward-looking statements)

Documents incorporated by reference have been published on the website of the

o

TTTTTTT

. 107 - p.
. 147 — p.
. 150 - p.
152 —p.
154 —p.
156 - p.
.325-p.
340

144

149
151
153
155
324
326

Issuer

(www.commerzbank.com) and on the website of the Luxembourg Stock Exchange (www.bourse.lu)
and are available free of charge at the lIssuer's head office (Kaiserstrale 16 (Kaiserplatz),

60311 Frankfurt am Main, Federal Republic of Germany).



RISK FACTORS

The purchase of Notes issued under this Programme is associated with certain risks. In respect of
Notes that, in view of their specific structure, require a special description of the relevant risk factors, a
supplementary description of the special risk factors associated with the relevant Notes in addition to
the list set out below will be included in a separate document (the "Final Terms ") where required.
The information set forth hereinafter and in the Final Terms merely describes the major risks that are
associated with an investment in the Notes in the Issuer's opinion. In this regard, however, the Issuer
expressly points out that the description of the ri sks associated with an investment in the
Notes does not purport to be exhaustive

In addition, the order in which such risks are presented does not indicate the extent of their potential
commercial effects in the event that they are realised, or the likelihood of their realisation. The
realisation of one or more of said risks may adversely affect the value of the Notes themselves and/ or
the assets, finances and profits of Commerzbank Aktiengesellschaft, together with its consolidated
subsidiaries "Commerzbank Group " or the "Group "). This could have also a negative influence on,
or the value of, the Notes.

Moreover, additional risks that are not known at the date of preparation of this Programme and the
relevant Final Terms or currently believed to be immaterial could likewise have an adverse effect on
the value of the Notes.

The occurrence of one or more of the risks disclosed in this Programme, any supplement and/or the
relevant Final Terms or any additional risks may lead to a material and sustained loss and, depending
on the structure of the Note, even result in partial loss or even the total loss of the investor's capital.

Investors should purchase the Notes only if they ar e able to bear the risk of losing the capital
invested, including any transaction costs incurred.

Potential investors in the Notes must in each case determine the suitability of the relevant investment
in light of their own personal and financial situation. In particular, potential investors should in each
case:

) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and/or the information contained or incorporated by
reference in this Programme or any applicable supplement and all the information contained in
the relevant Final Terms;

° have sufficient financial resources and liquidity to bear all of the risks associated with an
investment in the Notes;

° understand thoroughly the Terms and Conditions pertaining to the Notes (the "Terms and
Conditions ") and be familiar with the behaviour of any relevant underlying and the financial
markets; and

° be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect the value of their investment and be
able to bear the associated risks.

These risk warnings do not substitute advice by the investor's bank or by the investor's legal, business
or tax advisers, which should in any event be obtained by the investor in order to be able to assess
the consequences of an investment in the Notes. Prospective investors of the Notes should consider
their current financial circumstances and investment objectives and always consult their own financial,
legal and tax advisers with regard to the suitability of such Notes in light of their personal
circumstances before acquiring such Notes.

Expressions defined or used in the Terms and Conditions or elsewhere in the Summary and the
Programme shall have the same meaning in this section "Risk Factors".



RISK FACTORS RELATING TO THE NOTES

The Notes issued under this Programme are subject to - potentially major - price fluctuations and may
involve the risk of a complete or partial loss of the invested capital (including any costs incurred in
connection with the purchase of the Notes). Since interest and/or or the Redemption Amount and/or
any additional amounts are linked to the performance of an Underlying, the risk associated with the
investment in the Notes will be increased. Thus, an investment in the Notes is an investmenthat might
not be suitable for all investors.

Investors should especially note that the past perf ormance of an Underlying should not be
regarded as an indicator of its future performance during the term of the Notes.

The Notes may have complex structures which the investor might not fully understand. The investor
might therefore underestimate the actual risk that is associated with a purchase of the Notes.
Therefore, potential investors should study carefully the risks associated with an investment in the
Notes (with regard to the Issuer, the type of Notes and/or the Underlying(s)), as well as any other
information contained in this Programme, any supplements thereto as well as the relevant Final
Terms, and possibly consult their personal (including tax) advisors. Prior to purchasing Notes,
potential investors should ensure that they fully understand the mechanics of the relevant Notes and
that they are able to assess and bear the risk of a loss (possibly a total loss) of their investment.
Prospective purchasers of Notes should in each case consider carefully whether the Notes are
suitable for them in the light of their individual circumstances and financial position.

It is possible that the performance of the Notes is adversely affected by several risk factors at the
same time. The Issuer, however, is unable to make any reliable prediction on such combined effects.

Additional risks (e.qg. in relation to the Underlyin g(s), payment profiles and structures) may be
set out in the relevant Final Terms.

These risk warnings do not substitute advice by the investor's bank or by legal, business or

tax advisers, which should in any event be obtained in order to be able to assess the
consequences of an investment in the Notes. Invest  ment decisions should not be made solely

on the basis of the risk warnings set out in the In formation Memorandum (including any
supplements thereto) since such information cannot serve as a substitute for individual advice

and information which is tailored to the requiremen ts, objectives, experience, knowledge and
circumstances of the investor concerned.

1. GENERAL RISKS

Certain factors are of great significance with regard to the assessment of the risks associated with an
investment in the Notes issued under this Programme. These encompass both risks relating to the
Underlying(s) and risks that are unique to the Notes as such.

Such risks include inter alia,

- that the payments to be made under the Terms and Conditions depend on the performance of
one or more Underlying(s), so that the Redemption Amount payable at the Maturity Date may
be lower than the original purchase price of the Notes or it could be possible that a payment
may not take place at all. As the Notes are linked to the performance of one or more
Underlying(s), the performance of the Underlying has an effect on the value of the Notes. In
that context, the value of the Notes will normally fall if the price of the Underlying(s) goes down
(without taking into account special characteristics of the Notes);

- that, pursuant to the Terms and Conditions, payments under and/or the redemption of the

Notes can occur at times other than those expected by the investor (e.g., in the case of an early
termination in the event of an extraordinary event as described in the Terms and Conditions);

10



- that investors may be unable to hedge their exposure to the various risks relating to the Notes;

- that an Underlying to which the Notes relate ceases to exist during the term of the Notes or
might be replaced by another Underlying, and that the investor might not always know the
future Underlying or its composition when purchasing the Notes; and

- that the value of Notes on a possible secondary market is subject to greater fluctuations and
thus greater risks than the value of other securities as it is dependent on one or more
Underlying(s). The performance of an Underlying is in turn subject to a series of factors beyond
the Issuer's control. Such factors are influenced to a significant degree by the risks on the
share, debt and foreign exchange markets, the interest rate development, the volatility of the
Underlying(s) as well as economic, political and regulatory risks, and/or a combination of the
aforesaid risks. The secondary market for Notes will be affected by a number of additional
factors, irrespective of the creditworthiness of the Issuer and the value of the respective
Underlying. These include, without limitation, the volatility of the relevant Underlying, as well as
the remaining term and the outstanding volume of the respective Notes.

1.1 Deviation of the initial issue price from the m  arket value and impact of incidental costs

The initial issue price in respect of any Notes is based on internal pricing models of the Issuer and
may be higher than their market value. The pricing models of other market participants may deviate
from the Issuer's internal pricing models and might produce different results.

The price that might be obtainable in the secondary market for the Notes might be lower than their
initial issue price or the price at which the respective Notes were purchased.

1.2 Trading in the Notes, reduction in liquidity

Not every issuance of Notes will be included in the unofficial market of, or admitted to trading on, an
exchange. After the Notes have been included or admitted, their continued permanent inclusion or
admission cannot be guaranteed. If such inclusion or admission (provided it took place) cannot be
permanently maintained, it is possible that it be significantly more difficult to purchase and sell the
relevant Notes. Even if the Notes are included or admitted, it will not necessarily result in a high
turnover in respect of the Notes.

Generally the Issuer assumes the function of market maker, i.e., the Issuer undertakes to provide
purchase and sale prices for the Notes pertaining to an issue subject to regular market conditions.
However, the Issuer is neither obliged to take over this function nor to maintain the once assumed
function of market maker.

In the event of extraordinary market conditions or extremely volatile markets, the market maker will
not provide any purchase and sale prices. A market maker will provide purchase and sale prices for
the Notes only under regular market conditions. However, even in the case of regular market
conditions, the market maker does not assume any legal responsibility towards the holders of the
Notes to provide such prices and/or that such prices provided by the market maker are reasonable.
The market maker might undertake towards certain exchanges, in accordance with the relevant rules
of the exchange, to provide purchase and sale prices with regard to a specific order or securities
volumes under regular market conditions. Such obligation, however, will only exist towards the
relevant exchange. Third parties, including the holders of the Notes, are unable to derive any
obligations of the market maker in this regard. This means that the holders of the Notes cannot rely
on their ability to sell the Notes at a certain time or price. In particular, the market maker is not obliged
to buy back the Notes during their term.

Even if market making activities take place at the beginning or during the term of the Notes, this does
not mean that there will be market making activities for the full duration of the term of the Notes.

For the aforesaid reasons, it cannot be guaranteed that a secondary market will develop with regard
to the respective Notes, that would provide the holders of the Notes with an opportunity to sell on their
Notes. The more restricted the secondary market, the more difficult it will be for the holders of the
Notes to sell their Notes in the secondary market.
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1.3 Determination of the price of the Notes in the ~ secondary market

The market maker, if any, will determine the purchase and sale prices for such Notes in the secondary
market on the exchange and off the exchange on the basis of internal pricing models and a number of
other factors. These factors include the following parameters: actuarial value of the Notes, price of
the Underlying(s), supply and demand with regard to the Notes, costs for risk hedging and risk
assumption, margins and commissions.

Some of these factors may not have a consistent effect on the price of the Notes based on the
relevant pricing models for the duration of the term, but may be taken into account at the market
maker's discretion at an earlier time in a pricing context. This might include, inter alia, a margin
included in the initial issue price, management fees and paid or expected payouts on any Underlying
or its components (such as dividends), which - based on the characteristics of the Notes - might be
retained by the Issuer. Expected dividends of any Underlying or its components may be deducted
prior to the "ex dividend" day in relation to the relevant Underlying or its components, based on the
expected yields for the entire term or a certain portion thereof. Any dividend estimate used by the
market maker in its assessment may change during the term of the Notes or deviate from the dividend
generally expected by the market or the actual dividend. This can also affect the pricing process in
the secondary market.

Thus, the prices provided by the market maker may deviate from the actuarial value of the Notes
and/or the price to be expected from a commercial perspective, which would have formed in a liquid
market at the relevant time in which several market makers acting independently of each other
provide prices. In addition, the market maker may change the method based on which it determines
the prices provided by it at any time, e.g. by changing its pricing models or using other calculation
models and/or increasing or reducing the bid/offer spread.

If, during the opening hours of secondary trading in the Notes by the market maker and/or the opening
hours of the exchanges on which the Notes are admitted or included, any Underlying is also traded on
its home market, the price of the Underlying will be taken into account in the price calculation of the
Notes. If, however, the home market of the Underlying is closed while the Notes relating to that
Underlying are traded, the price of the Underlying must be estimated. As the Notes issued under this
Programme are also offered at times during which the home markets of the Underlying(s) are closed,
this risk may affect the Notes. The same risk occurs where Notes are traded on days during which
the home market of the Underlying(s) is closed because of a public holiday. If the price of any
Underlying is estimated because its home market is closed, such an estimate may turn out to be
accurate, too high or too low within hours in the event that the home market starts trading in the
Underlying. Accordingly, the prices provided by the market maker prior to the opening of the relevant
home market in respect of the Notes will then turn out to be too high or too low.

1.4 Restricted secondary trading because of non-ava ilability of electronic trading systems

The market maker provides purchase and sale prices for on- and off-exchange trading via an
electronic trading system. If the availability of the relevant electronic trading system is restricted or
even suspended, this will negatively affect the Notes’ tradability.

1.5 No secondary market immediately prior to final maturity

The market maker and/or the exchange will cease trading in the Notes shortly before their scheduled
Maturity Date. However, the value of the Notes may still change between the last trading day and the
relevant final valuation date. This may be to the investor’'s disadvantage.

In addition, there is a risk that a barrier which is stipulated in the Terms and Conditions is reached,
exceeded or breached in another way for the first time prior to final maturity after secondary trading
has already ended.

1.6 Conflicts of interest

Conflicts of interest can arise in connection with the exercise of rights and/or obligations of the Issuer,
the Calculation Agent or any other party (e.g. an index sponsor or external advisor) in accordance with
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the Terms and Conditions (e.g., in connection with the determination or adaptation of parameters of
the Terms and Conditions) which affect the attainments under the Notes.

The Issuer, the Calculation Agent or another party, as well as any of its affiliates, may enter into
transactions in the Notes’ Underlying(s) for their own or their customers' account which might have a
positive or negative effect on the performance of the Underlying(s) and may thus have a negative
effect on the value of the Notes.

If the Underlying is a share, there is a possibility that the Issuer, the Calculation Agent or another
party, as well as any of its affiliates, may hold shares in the company that issued the Underlying.

The party that performs a specific function in respect of the Notes (e.g. that of calculation agent and/or
index sponsor) might have to determine the calculation of the Underlying or calculate that value. This
can lead to conflicts of interest if securities issued by that party can be chosen as Underlying.

In addition, the Issuer might issue additional derivative instruments with regard to the Underlying(s).
An introduction of these new competing products can adversely affect the value of the Notes.

In addition, the Issuer and its affiliates might now or in the future maintain a business relationship with
the issuer of one or more Underlyings (including with regard to the issue of other securities relating to
the relevant Underlying or lending, depositary, risk management, advisory and trading activities).
Such business activities may be carried out as a service for customers or on an own account basis.
The Issuer and/or any of its affiliates will pursue actions and take steps that it or they deem necessary
or appropriate to protect its and/or their interests arising there from without regard to any negative
consequences this may have for the Notes. Such actions and conflicts may include, without limitation,
the exercise of voting rights, the purchase and sale of securities, financial advisory relationships and
the exercise of creditor rights. The Issuer and any of its affiliates and their officers and directors may
engage in any such activities without regard to the potential adverse effect that such activities may
directly or indirectly have on any Notes.

The Issuer and any of its affiliates may, in connection with their other business activities, possess or
acquire material (including non-public) information about the Underlying(s). The Issuer and any of its
affiliates have no obligation to disclose such information about the Underlying(s).

The Issuer acts as market maker for the Notes and, in certain cases, the Underlying. In the context of
such market making activities, the Issuer will substantially determine the price of the Notes and
possibly that of the Underlying(s) and, thus, the value of the Notes. The prices provided by the Issuer
in its capacity as market maker will not always correspond to the prices that would have formed in the
absence of such market making and in a liquid market.

1.7 Hedging risks

The Issuer and its affiliates may hedge themselves against the financial risks associated with the
issue of the Notes by performing hedging activities in relation to the relevant Underlying(s). Such
activities in relation to the Notes may influence the market price of the Underlying(s) to which the
Notes relate. This will particularly be the case at the end of the term of the Notes. It cannot be ruled
out that the conclusion and release of hedging positions may have a negative influence on the value
of the Notes or payments or deliveries to which the holder of the Notes is entitled.

In addition, investors may not be able to enter into hedging transactions that exclude or limit their risks
in connection with the purchase of the Notes. The possibility to enter into such hedging transactions
depends on market conditions and the terms and conditions of the respective Underlying.

1.8 Interest rate and inflationary risks, currency risks
The market for the Notes is influenced by the economic and market conditions, interest rates,
exchange rates and inflation rates in Europe and other countries and regions. In addition, this may

have negative consequences for the value of the Notes. Events in Europe and in other parts of the
world can lead to higher market volatility and thus have an adverse effect on the value of the Notes.
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In addition, the economic situation and the market conditions can have negative consequences for the
value of the Notes.

Currency risks for the purchaser arise in particular in those cases where (i) the Underlying is
denominated in a different currency than the Notes, (ii) the Notes are denominated in a different
currency than the official currency of the purchaser's home country or (iii) the Notes are denominated
in a different currency than the currency in which the purchaser receives payments.

Exchange rates are subject to supply and demand factors on the international money markets, which
are in turn influenced by macroeconomic factors, speculation and measures implemented by
governments and central banks (e.g. foreign exchange controls and restrictions). The value of the
Notes or the amount of the potentially due payment might be reduced because of exchange rate
fluctuations.

Notes with a so-called "quanto element” (an in-built currency hedge that determines a fixed exchange
rate at the time of issue) are not subject to a currency risk in relation to the settlement currency and
the currency of the Underlying. During the term of the Notes, the economic value of the quanto hedge
may fluctuate depending on various influencing factors.

As payments are made at the fixed exchange rate, the investor will not benefit from a positive
development of the exchange rate at the time of maturity in the event of a currency hedge via the
guanto element. In addition, when purchasing Notes with a quanto element, investors must assume
that the purchase price of the Notes includes costs in respect of the quanto hedge.

1.9 Issue volume

The issue volume specified in the relevant Final Terms corresponds to the maximum total amount of
Notes issued but is no indication of which volume of Notes will be actually issued. The actual volume
depends on the market conditions and may change during the term of the Notes. Therefore, investors
should note that the specified issue volume does not allow any conclusions as to the liquidity of the
Notes in the secondary market.

1.10 Use of loans

If the investor finances the purchase of the Notes through a loan, he - in the event that he loses some
or all of the invested capital - has not only to bear the loss incurred but will also have to pay the
interest and repay the loan. In that case, the exposure to loss increases considerably. Investors
should never assume that they will be able to repay the loan including interest out of the payments on
the Notes or - in the case of a sale of the Notes before maturity - out of the proceeds from such sale.
The purchaser of Notes rather has to consider in advance on the basis of his financial situation
whether he will still be able to pay the interest or repay the loan if the expected profits turn into losses.

1.11 Transaction costs

Transaction costs that are charged by the custodian bank and/or the exchange via which an investor
places his purchase and/or selling order may reduce any profits and/or increase any losses. In the
case of a total loss in respect of a Note, the transaction costs will increase the loss incurred by the
relevant investor.

1.12 Notes are unsecured obligations (Status)

The obligations under the Notes constitute direct, unconditional and unsecured (nicht dinglich
besichert) obligations of the Issuer and, unless otherwise provided by applicable law, rank at least pari
passu with all other unsubordinated and unsecured (nicht dinglich besichert) obligations of the Issuer
that are not subject to a real charge. They are neither secured by the Deposit Protection Fund of the
Association of German Banks (Einlagensicherungsfonds des Bundesverbandes deutscher Banken
e.V.) nor by the German Deposit Guarantee and Investor Compensation Act (Einlagensicherungs-
und Anlegerentschadigungsgesetz).

This means that the investor bears the risk that the Issuer's financial situation may worsen - and that
the Issuer may be subjected to a reorganisation proceeding (Reorganisationverfahren) or transfer
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order (Ubertragungsanordnung) under German bank restructuring law or that insolvency proceedings
might be instituted with regard to its assets - and therefore attainments due under the Notes can not
or only partially be done. Under these circumstances, a total loss of the inve  stor's capital might
be possible.

The Issuer may enter into hedging transactions in the relevant Underlying but is under no obligation to
do so. If hedging transactions are entered into, they shall exclusively be to the benefit of the Issuer,
and the investors shall have no entitlement whatsoever to the Underlying or with respect to the
hedging transactions of the Issuer. Hedging transactions entered into by the Issuer shall not give rise
to any legal relationship between the investors and the party responsible for the Underlying(s).

1.13 Impact of a downgrading of the credit rating

The value of the Notes is expected to be affected, in part, by the investors’ general appraisal of the
Issuer’s creditworthiness. Such perceptions are generally influenced by the ratings given to the
Issuer’s outstanding securities by rating agencies such as Moody's Investors Services Inc., Fitch
Ratings Ltd, a subsidiary of Fimalac, S.A., and Standard & Poor's Ratings Services, a division of The
McGraw Hill Companies, Inc. Any downgrading of the Issuer’s rating (if any) by even one of these
rating agencies could result in a reduction in the value of the Notes.

1.14 Redemption only upon maturity; sale of the Not  es

It is a feature of the Notes that, except in the case of a termination of the Notes by the Issuer (8 7 of
the Terms and Conditions), an automatic delivery of the cash payment to the holders of the Notes is
foreseen only on the Maturity Date set out in the Terms and Conditions.

Prior to the Maturity Date, the economic value represented by the Notes may be realised only by way
of a sale of the Notes. A sale of the Notes, however, is contingent upon the availability of market
participants who are prepared to purchase the Notes at a corresponding price. If no such market
participants are available, it may not be possible to realise the value of the Notes.

The Issuer has not assumed vis-a-vis the holders of the Notes any sort of commitment for the
establishment of a market in the Notes or the buy back of the Notes.

1.15 Termination, early redemption and adjustmentr ights

In accordance with the Terms and Conditions, the Issuer shall be entitled to perform adjustments with
regard to the aforesaid Terms and Conditions or to terminate and redeem the Notes prematurely if
certain conditions are met. These conditions are described in the relevant Terms and Conditions.

Such adjustment of the Terms and Conditions may have a negative effect on the value of the Notes
as well as the Redemption Amount and the Termination Amount to be paid to the Noteholder.

If the Notes are terminated, the amount payable to the holders of the Notes in the event of the
termination of the Notes may be lower than the amount the holders of the Notes would have received
without such termination. The amount payable may be lower than the purchase price paid by the
holder of the Note or may even be zero, so that some or all of the invested capital may be lost. In
addition, unwinding costs in connection with an early redemption will be deducted when determining
the amount to be paid in the event of a termination in accordance with the Terms and Conditions.
Such unwinding costs may comprise all costs, expenses (including loss of funding), tax and duties
incurred by the Issuer in connection with the early redemption of the Notes and the related
termination, settlement or re-establishment of any hedge or related trading position.

In addition, investors should note that the Issuer may exercise its termination right at a time, which is
fr