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INTRODUCTION

These Final Terms have been prepared for the purpose of Article 5 (4) 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), as implemented by the relevant provisions
of the EU member states, in connection with Regulation 809/2004 of the European Commission and
must be read in conjunction with the base prospectus relating to Unlimited Index Securities dated 22
February 2018 (the "Base Prospectus") and any supplements thereto.

The Base Prospectus and any supplements thereto are published in accordance with Article 14 of
Directive 2003/71/EC in electronic form on the website of COMMERZBANK Aktiengesellschaft at
www.warrants.commerzbank.com (in the Legal Documents section or accessible by entering the ISIN
of a specific Security into the search field of the country-specific website). Hardcopies of these
documents may be requested free of charge from the Issuer's head office (Kaiserstralle 16
(Kaiserplatz), 60311 Frankfurt am Main, Federal Republic of Germany).

In order to obtain all information necessary to the assessment of the Securities both the Base
Prospectus and these Final Terms must be read in conjunction.

The options marked in the following sections of the Base Prospectus shall apply:

Applicable Special Risks: In particular the following risk factors ("2. Special Risks") which are
mentioned in the Base Prospectus are applicable:

21 Dependency of the redemption and the value of the
Securities on the performance of the Index and the
Share underlying the Index
Variant 1: Long Position

2.5 Leverage component
Variant 1: Long Position

2.6 Financing component
Variant 1: Share & Reference Index -
Long Position

29 ICS Rate

2.10 Upper Price Event

2.12 Index Fee

2.13 Ordinary Termination by the Issuer

2.14 "Unlimited" certificates; call for redemption
requirement; sale of the certificates

2.17 Index

Applicable Functionality: The following parts of the Functionality of the Securities which are
mentioned in the Base Prospectus are applicable:

Securit ) -~
ies Variant 1: Certificates

Share -
A. Variant 1: Long Position

Applicable Terms and Terms and Conditions for Unlimited Index Certificates
Conditions:

The summary applicable for this issue of Securities is annexed to these Final Terms.



TERMS AND CONDITIONS

§1
FORM

The unlimited certificates (the "Securities") of each series issued by COMMERZBANK
Aktiengesellschaft, Frankfurt am Main, Federal Republic of Germany (the "Issuer") will be issued in
uncertified and dematerialised book-entry form and will only be evidenced by book entries in the
system of VP SECURITIES A/S, Weidekampsgade 14, P.O. Box 4040, 2300 Copenhagen S,
Denmark ("VP") for registration of securities and settlement of securities transactions (the "Clearing
System") in accordance with Consolidated Act No. 831 of 12 June 2014 on Trading in Securities of
the Kingdom of Denmark (the "Securities Trading Act"), as amended from time to time, and
Executive Orders issued thereunder and Executive Order No. 819 of 26 June 2013 on, inter alia, the
registration of fund assets in a securities centre (Da."Bekendtggrelse om registrering m.v. af
fondsaktiver i en veerdipapircentral”) ("VP Registration Order").

Transfers of Securities and other registration measures shall be made in accordance with the
Securities Trading Act, the VP Registration Order and the regulations, rules and operating procedures
applicable to and/or issued by VP from time to time. The Securities will be issued in uncertificated and
dematerialised book-entry form and no global bearer securities or definitive securities will be issued in
respect thereof. The Securities issued and cleared through VP are negotiable instruments and not
subject to any restrictions on free negotiability within Denmark. The Issuer is entitled to receive from
VP, at its request, a transcript of the register for the Securities.

The term "Securityholder" and related expressions in these Terms and Conditions refer to each
person who is for the time being shown in the book entry system and register maintained by VP as the
holder of such Securities for all purposes in accordance with the Securities Trading Act and the VP
Registration Order. For nominee registered Securities the authorised custodial nominee account
holder shall be considered to be the Securityholder.

§2
DEFINITIONS

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

"BGB" means the German Civil Code (Burgerliches Gesetzbuch).

"Discontinuation of the Calculation of the Index" has the same meaning given to it in the Index
Description.

"Extraordinary Event" means:

(@)
(b)
()

a Discontinuation of the Calculation of the Index;
an Extraordinary Index Adjustment; or

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

"Extraordinary Index Adjustment" means any extraordinary index adjustments in accordance with
"6. Extraordinary Index Adjustment" sub-sections (b)-(c).



"Index Calculation Agent" and "Index Sponsor", respectively, has the same meaning given to it in the
Index Description.

"Index Calculation Day" has the same meaning given to it in the Index Description.

"Issue Currency" or "DKK" means Danish Krone.

"Launch Date" means 03 April 2018.

"Market Disruption Event" means the Suspension of the Calculation of the Index. The occurrence of a
Market Disruption Event on the Valuation Date shall be published in accordance with § 13.

"Payment Business Day" means a day on which commercial banks are open for business (including
dealings in foreign exchange and foreign currency deposits) in Copenhagen and Frankfurt am Main and on
which the Clearing System settles payments in the Issue Currency.

"Ratio" for each series of Securities means the decimal figure specified as such in relation to the relevant
Index in the table attached to these Terms and Conditions.

"Reference Price" means the closing level of the Index determined and published by the Index Calculation
Agent on an Index Calculation Day (Official Index Closing Level).

"Suspension of the Calculation of the Index" has the same meaning given to it in the Index Description.

"Underlying" or "Index" for each series of Securities means the index as set out in the table attached to
these Terms and Conditions. The index concept is detailed in the index description which is attached to
these Terms and Conditions and forms an integral part of these Terms and Conditions (the "Index
Description").

"Valuation Date" means the Redemption Date.

(& If on the Valuation Date there is no Reference Price or if on the Valuation Date a Market Disruption
Event occurs, the Valuation Date shall be postponed to the next following Index Calculation Day:

If, according to the before-mentioned, the Valuation Date is postponed for ten consecutive Payment
Business Days, and if also such day is no Index Calculation Day, then this day shall be deemed to be
the Valuation Date and the Issuer shall estimate the Reference Price in its reasonable discretion
(billiges Ermessen) (8§ 315 BGB), and in consideration of the prevailing market conditions on such day
and make a notification thereof in accordance with § 13.

(b) If on the Valuation Date a Discontinuation of the Calculation of the Index persists, the Issuer shall
estimate the Reference Price in its reasonable discretion (billiges Ermessen) (§ 315 BGB), and in
consideration of the prevailing market conditions on such day and make a notification thereof in
accordance with § 13.



§3
REDEMPTION

Each Securityholder is entitled to request redemption of the Securities on any Payment Business Day
in accordance with the following paragraphs.

Each Security is redeemed by payment of an amount in the Issue Currency (the "Redemption
Amount") which shall be equal to the product of (i) the Reference Price of the Index on the Valuation
Date and (ii) the Ratio.

For the purposes of calculations made in connection with these Terms and Conditions, one index point
shall be equal to DKK 1.00.

In order to validly call the Securities for redemption, the Securityholder is obliged to instruct the
account holding bank to

(a) deliver a written redemption notice (the "Redemption Notice") via the acount holding bank to
the Paying Agent (i) in the form available at the Paying Agent or (ii) by providing the following
information in text form: name and address of the Securityholder, name, ISIN and number of
Securities to be redeemed and the cash account of the Securityholder to which the transfer of
any Redemption Amount shall be effected in accordance with § 5; and

(b)  deliver the Securities via the acount holding bank by crediting the Securities to the account of
the Paying Agent with the Clearing System.

The Payment Business Day on which at or prior to 10:00 am (Frankfurt time) (i) the Redemption
Notice is received by the Paying Agent and (ii) the Securities are booked at the account of the Paying
Agent with the Clearing System shall be the redemption date (the “Redemption Date”).

The Redemption Notice shall be binding and irrevocable. If the number of Securities stated in the
Redemption Notice, for which redemption is requested, differs from the number of Securities
transferred to the Paying Agent, the Redemption Notice shall be deemed submitted only with regard to
the smaller number of Securities. Any excess Securities shall be re-transferred at the cost and risk of
the Securityholder to the account holding bank.

Following the valid submission of Securities for redemption, the Redemption Amount shall be paid to
the Securityholders not later than on the tenth Payment Business Day following the Valuation Date.

§4
ORDINARY TERMINATION BY THE ISSUER

The Issuer shall be entitled to ordinarily terminate the Securities in whole but not in part ("Ordinary
Termination") with effect as of any Payment Business Day, commencing on the Launch Date, (any
such day an "Ordinary Termination Date").

Any such Ordinary Termination must be announced at least 1 day prior to the Ordinary Termination
Date in accordance with § 13. Such announcement shall be irrevocable and must state the Ordinary
Termination Date.

In the case of an Ordinary Termination of the Securities each Securityholder shall receive a payment
per Security as determined in accordance with the provisions of § 3 paragraph 2. In this respect, the
Ordinary Termination Date shall in all respects supersede the Redemption Date.

Any amounts that are payable pursuant to these Terms and Conditions in the case of Ordinary
Termination shall be paid to the Securityholders not later than on the tenth Payment Business Day
following the Valuation Date.

The right of the Securityholders to request redemption of the Securities with effect as of the
Redemption Dates preceding the relevant Ordinary Termination Date shall not be affected by such
Ordinary Termination by the Issuer in accordance with this § 4.



§5
PAYMENTS

1. All amounts payable under these Terms and Conditions will be rounded to the nearest DKK
0.0001 (DKK 0.00005 will be rounded upwards).

2. All amounts payable pursuant to these Terms and Conditions shall be paid to the Paying Agent for
transfer to the Clearing System or pursuant to the Clearing System's instruction for credit to the
relevant accountholders on the dates stated in these Terms and Conditions. Payment to the Clearing
System or pursuant to the Clearing System's instruction shall release the Issuer from its payment
obligations under the Securities in the amount of such payment.

3. If any payment pursuant to these Terms and Conditions is to be made on a day that is not a Payment
Business Day, payment shall be made on the next following Payment Business Day. In this case, the
Securityholders shall neither be entitled to any payment claim nor to any interest claim or other
compensation with respect to such delay.

4. All payments are subject in all cases to any applicable fiscal or other laws, regulations and directives
and subject to § 9.

§6
ADJUSTMENTS

Upon the occurrence of an Extraordinary Event the Issuer shall make any such adjustments to the Terms
and Conditions as are necessary to adequately account for the economic effect of the Extraordinary Event
on the Securities and to preserve, in essence, the economic profile that the Securities had prior to the
occurrence of the Extraordinary Event in accordance with the following provisions (each an "Adjustment”).
The Issuer shall decide in its reasonable discretion (billiges Ermessen) (8 315 BGB) whether an
Extraordinary Event has occurred.

(&8  An Adjustment may result in:
@ the Index being replaced by another index (a "Replacement"),
and/or

(i)  consequential amendments to the provisions of the Terms and Conditions that are required to
fully reflect the consequences of the Replacement of the Index.

(b)  Any reference made to the Index in these Terms and Conditions shall, if the context so admits, then
refer to the replacement index. All related definitions shall be deemed to be amended accordingly.

(c) Adjustments shall take effect as from the date (the "Cut-off Date") determined by the Issuer in its
reasonable discretion (billiges Ermessen) (8 315 BGB).

(d)  Adjustments as well as their Cut-off Date shall be notified by the Issuer in accordance with 8§ 13.

(e) Any adjustment in accordance with this § 6 paragraph 1 does not preclude a subsequent termination
in accordance with § 7 on the basis of the same event.

§7
EXTRAORDINARY TERMINATION BY THE ISSUER

Upon the occurrence of an Extraordinary Event, the Issuer may freely elect to terminate the Securities by an
Ordinary Termination in accordance with § 4 instead of making an Adjustment. In the case that an
Adjustment would not be sufficient to preserve, in essence, the economic profile of the Securities prior to the
occurrence of the Extraordinary Event, the Issuer shall terminate the Securities by an Ordinary Termination
in accordance with § 4; the Issuer shall decide in its reasonable discretion (billiges Ermessen) (§ 315 BGB)
whether this is the case.



§8
FURTHER ISSUES OF SECURITIES, REPURCHASE OF SECURITIES

1. The Issuer reserves the right to issue from time to time without the consent of the Securityholders
additional tranches of Securities with substantially identical terms, so that the same shall be
consolidated to form a single series and increase the total volume of the Securities. The term
"Securities" shall, in the event of such consolidation, also comprise such additionally issued securities.

2. The Issuer may at any time purchase Securities in the market or otherwise. Securities repurchased by
or on behalf of the Issuer may be held by the Issuer, re-issued, resold or surrendered to the Paying
Agent for cancellation.

§9
TAXES

Payments in respect of the Securities shall only be made after (i) deduction and withholding of current or
future taxes, levies or governmental charges, regardless of their nature, which are imposed, levied or
collected (the "Taxes") under any applicable system of law or in any country which claims fiscal jurisdiction
by or for the account of any political subdivision thereof or government agency therein authorised to levy
Taxes, to the extent that such deduction or withholding is required by law, (ii) any withholding or deduction
required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986,
as amended (the "Code"), or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder, any official interpretations thereof, or any law implementing an
intergovernmental approach thereto and (iii) any withholding or deduction required pursuant to Section
871(m) of the Code ("871(m) Withholding™). The Issuer shall report on the deducted or withheld Taxes to
the competent government agencies.

In addition, in determining the amount of 871(m) Withholding imposed with respect to any amounts to be
paid on the Securities, the Issuer shall be entitled to withhold on any "dividend equivalent" (as defined for
purposes of Section 871(m) of the Code) at the highest rate applicable to such payments regardless of any
exemption from, or reduction in, such withholding otherwise available under applicable law.

§10
STATUS

The obligations under the Securities constitute direct, unconditional and unsecured (nicht dinglich besichert)
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).

§11
PAYING AGENT

1. Skandinaviska Enskilda Banken AB (publ), a banking institution incorporated under the laws of
Sweden, whose corporate seat and registered office is at Kungstradgardsgatan 8, SE-106 40
Stockholm, Sweden, acting through its Copenhagen Branch having its office at Bernstorffsgade 50,
1577 Copenhagen V, Denmark, shall be the paying agent (the "Paying Agent").

2. The Issuer shall be entitled at any time to appoint another bank of international standing as Paying
Agent. Such appointment and the effective date shall be notified in accordance with § 13.

3. The Paying Agent is hereby granted exemption from the restrictions of § 181 BGB and any similar
restrictions of the applicable laws of any other country.



§12
SUBSTITUTION OF THE ISSUER

1. Any other company may assume at any time during the life of the Securities, subject to paragraph 2,
without the Securityholders' consent all the obligations of the Issuer under and in connection with the
Securities. Any such substitution and the effective date shall be notified by the Issuer in accordance
with § 13.

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 the
Securities with the same effect as if the New Issuer had been named as the Issuer in these Terms and
Conditions; the Issuer (and, in the case of a repeated application of this § 12, each previous New
Issuer) shall be released from its obligations hereunder and from its liability as obligor under the
Securities.

In the event of such substitution, any reference in these Terms and Conditions to the Issuer shall from
then on be deemed to refer to the New Issuer.

2. No such assumption shall be permitted unless
(&) the New Issuer has agreed to assume all obligations of the Issuer under the Securities;

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

(c) the Issuer (in this capacity referred to as the "Guarantor") has unconditionally and irrevocably
guaranteed to the Securityholders compliance by the New Issuer with all obligations under the
Securities; and

(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.

3. Upon any substitution of the Issuer for a New Issuer, this 8 12 shall apply again.

§13
NOTICES

Where these Terms and Conditions provide for a notice pursuant to this section, such notice shall be
published on the website www.warrants.commerzbank.com (or on another website notified at least six weeks
in advance by the Issuer in accordance with this section) and become effective vis-a-vis the Securityholder
through such publication unless the notice provides for a later effective date. If and to the extent applicable
law or regulations provide for other forms of publication, such publications shall be made merely in addition
to the aforesaid publication.

Other publications with regard to the Securities are published on the website of the Issuer
www.commerzbank.com (or any successor website).

8§14
LIMITATION OF LIABILITY;
PRESENTATION PERIOD, PRESCRIPTION

1. The Issuer shall be held responsible for acting or failing to act in connection with Securities only if, and
insofar as, it either breaches material obligations under or in connection with the Terms and
Conditions negligently or wilfully or breaches other obligations with gross negligence or wilfully. The
same applies to the Paying Agent.



The period for presentation of the Securities (§ 801 paragraph 1, sentence 1 BGB) shall be ten years
and the period of limitation for claims under the Securities presented during the period for presentation
shall be two years calculated from the expiry of the relevant presentation period.

§15
FINAL CLAUSES

The Securities and the rights and duties of the Securityholders, the Issuer and the Guarantor (if any)
shall in all respects be governed by the laws of the Federal Republic of Germany except § 1 which
shall be governed by the laws of the Kingdom of Denmark.

In the event of manifest typing or calculation errors or similar manifest errors in the Terms and
Conditions, the Issuer shall be entitled to declare rescission (Anfechtung) to the Securityholders. The
declaration of rescission shall be made without undue delay upon becoming aware of any such ground
for rescission (Anfechtungsgrund) and in accordance with § 13. Following such rescission by the
Issuer, the Securityholders may instruct the account holding bank to submit a duly completed
redemption notice to the Paying Agent, either by filling in the relevant form available from the Paying
Agent or by otherwise stating all information and declarations required on the form (the "Rescission
Redemption Notice"), and to request repayment of the Issue Price against transfer of the Securities
to the account of the Paying Agent with the Clearing System. The Issuer shall make available the
Issue Price to the Paying Agent within 30 calendar days following receipt of the Rescission
Redemption Notice and of the Securities by the Paying Agent, whichever receipt is later, whereupon
the Paying Agent shall transfer the Issue Price to the account specified in the Rescission Redemption
Notice. Upon payment of the Issue Price all rights under the Securities delivered shall expire.

The Issuer may combine the declaration of rescission pursuant to paragraph 2 with an offer to
continue the Securities on the basis of corrected Terms and Conditions. Such an offer and the
corrected provisions shall be notified to the Securityholders together with the declaration of rescission
in accordance with 8 13. Any such offer shall be deemed to be accepted by a Securityholder and the
rescission shall not take effect, unless the Securityholder requests repayment of the Issue Price within
four weeks following the date on which the offer has become effective in accordance with 8 13 by
delivery of a duly completed Rescission Redemption Notice via the account holding bank to the
Paying Agent and by transfer of the Securities to the account of the Paying Agent with the Clearing
System pursuant to paragraph 2. The Issuer shall refer to this effect in the naotification.

"Issue Price" within the meaning of paragraph 2 and 3 shall be deemed to be the higher of (i) the
purchase price that was actually paid by the relevant Securityholder (as declared and proved by
evidence in the request for repayment) and (ii) the weighted average (as determined by the Issuer in
its reasonable discretion (billiges Ermessen) (8 315 BGB) of the traded prices of the Securities on the
Index Calculation Day preceding the declaration of rescission pursuant to paragraph 2. If a Market
Disruption Event exists on the Index Calculation Day preceding the declaration of rescission pursuant
to paragraph 2, the last Index Calculation Day preceding the declaration of rescission pursuant to
paragraph 2 on which no Market Disruption Event existed shall be decisive for the ascertainment of
price pursuant to the preceding sentence.

Contradictory or incomplete provisions in the Terms and Conditions may be corrected or amended, as
the case may be, by the Issuer in its reasonable discretion (billiges Ermessen) (§ 315 BGB). The
Issuer, however, shall only be entitled to make such corrections or amendments which are reasonably
acceptable to the Securityholders having regard to the interests of the Issuer and in particular which
do not materially adversely affect the legal or financial situation of the Securityholders. Notice of any
such correction or amendment shall be given to the Securityholders in accordance with § 13.

If the Securityholder was aware of typing or calculation errors or similar errors at the time of the
acquisition of the Securities, then, notwithstanding paragraphs 2 - 5, the Securityholder can be bound
by the Issuer to the corrected Terms and Conditions.

Should any provision of these Terms and Conditions be or become void in whole or in part, the other
provisions shall remain in force. The void provision shall be replaced by a valid provision that reflects



10.

the economic intent of the void provision as closely as possible in legal terms. In those cases,
however, the Issuer may also take the steps described in paragraphs 2 - 5 above.

Place of performance is Frankfurt am Main.

Place of jurisdiction for all disputes and other proceedings in connection with the Securities for
merchants, entities of public law, special funds under public law and entities without a place of general
jurisdiction in the Federal Republic of Germany is Frankfurt am Main. In such a case, the place of
jurisdiction in Frankfurt am Main shall be an exclusive place of jurisdiction.

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

10



Annex to the Terms and Conditions

Table of Index Details

ISIN of the Securities

Exchange Code

Index

Ratio

DEOOOCD14N69

BULL GENMAB X6 CB 2

BULL GENMAB X6 CB 2 index

1.00
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BULL X6 CB indices relating to shares

1. Index Concept

The BULL X6 CB indices relating to the shares referred to in the table in "9. Index Table", are strategy
indices that participate in the movements of the relevant Share and that are composed of a leverage
component and a financing component.

The leverage component reflects the 6-fold purchase of the Share (Long position) in the respective Index.
This means that a rise in the Share Price between two consecutive Official Index Closing Levels will result in
a 6-fold increase in percentage terms in the leverage component on a daily basis and vice versa. This
leverage effect will have a disproportionately high effect on the Index, both in the case of positive as well as
negative Share movements.

The financing component results from the costs for borrowing money at a one-day rate (DKK T/N), increased
by a per annum rate (ICS Rate) that reflects the hypothetical costs of replication of the performance of the
Index, plus the Index Fees. Since the financing component is always negative, it will reduce the value of the
Index on each Index Calculation Day.

The Index will be continually updated during the Share’s trading hours on the Exchange by the Index
Calculation Agent; this means that the value of the Index will be re-calculated upon each change in the
Share Price. The Index Calculation Agent will charge an annual Index Fee of 0.70% p.a., which will be
deducted daily (based on a year comprising 360 days) during the calculation of the Index.

The described Index is not a recognised financial index, but rather a customised strategy index that is
calculated by Commerzbank.

2. Index Definitions

"Banking Day" means a day on which the banks in Frankfurt am Main are open for general banking
transactions.

The "Dividend Correction Amount" is an amount on the Ex-Dividend Day equivalent to the dividend per
Share of the company that would be received by the Index Calculation Agent in accordance with the tax laws
applicable to the Index Calculation Agent if the Index Calculation Agent actually held such share. It shall be
determined by the Index Calculation Agent in its reasonable discretion (billiges Ermessen) (§ 315 BGB).

"Ex-Dividend Day" is the Index Calculation Day on which a Share is traded on an ex-dividend basis for the
first time.

"Exchange" means the exchange as set out in the table in "9. Index Table".

"ICS Rate": The ICS Rate reflects the hypothetical costs of replication of the performance of the Index. It
shall be equivalent to the ICS Rate as set out in the table in "9. Index Table". The Index Calculation Agent
shall be free to apply a lower ICS Rate at will from the Index Commencement Date as well as from each ICS
Adjustment Date. Any such lower ICS Rate shall be published as described in "4. Index Publication". The
lower ICS Rate applicable from the Index Commencement Date shall be set out in the table at "9. Index
Table" as "Initial ICS Rate".

The "ICS Adjustment Date" shall be the tenth and the last Index Calculation Day in each month.
"Index" means the index as set out in the table in "9. Index Table".

The "Index Calculation Agent" and "Index Sponsor", respectively, mean Commerzbank
Aktiengesellschaft.

The "Index Calculation Day" shall be any Banking Day on which there is no Upper Price Event and no
Suspension of the Calculation of the Index and prices can be determined for the Share. If on one of the
Banking Days, there is no Price Level due to a limitation on trading in the Share imposed by the Exchange
e.g. by reason of movements in price, then this Banking Day (possibly with retroactive effect) shall not be
deemed to be an Index Calculation Day.

The "Index Commencement Date" means the Launch Date of the Security which relates to this Index.
The "Index Fee" means the fee stated in "5. Index Fee".

The "Initial Index Level" shall be 5 index points.
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The "Official Index Closing Level" shall be determined by the Index Calculation Agent for each Index
Calculation Day in accordance with the index calculation formula (see "3. Index Calculation") based on the
Reference Level of the Share determined on the Exchange and the fixing of the DKK T/N rate.

"Price Level" means the price of the Share last determined and published by the Exchange on any day
(official closing price).

"Reference Level" means the Price Level on an Index Calculation Day.
"Share" means the security as set out in the table in "9. Index Table".

"Share Price" means the most recent price (last price) at which the Share traded during the trading hours on
the Exchange.

An "Upper Price Event" occurs on a Banking Day on which the performance of the Share is equal to or
greater than the "Upper Price Event Percentage" as set out in the table in "9. Index Table". The
performance of the Share on a calendar day is calculated as the highest Share Price, determined between
the Price Level on such calendar day and the directly preceding Price Level, divided by the directly
preceding Price Level minus 1.

"DKK T/N" and "Reference Interest Rate" stands for Danmarks Nationalbank Rate (Tomorrow/Next), the
one-day interest rate banks pay when borrowing money from one another. DKK T/N Fixing is the average of
the interest rates listed at 12:00 Copenhagen time each business day.

3. Index Calculation
The Index will initially be calculated on the Index Commencement Date.

From the time at which the first price of the Share is determined on the Index Commencement Date, the
Index Calculation Agent shall calculate the level (price) of the Index on each Index Calculation Day. This
means that the value of the Index will be re-calculated upon each change in the Share Price during the
Share’s trading hours on the Exchange. Calculation takes place on the basis of the following formula:

Index; = Indexy % (Factor X g;:aret — (Factor — 1))
arep

[ vl

~~
Leverage Component

Factor—1)xINTERESTp+(Factor—1)xICS;+IF
—Indext x (( ) D;;s( ) ! ) X d

~ v

Financing Component

If the Index Calculation Day t is an Ex-Dividend Day, the Index for that Index Calculation Day shall, in
deviation from the above formula, be calculated as follows:

Share;+DIV;
Index; = Indexy x (Factor X %@t — (Factor — 1))

(. 1

e
Leverage Component

Factor—1)xINTERESTyp+(Factor—1)x ICS;+IF
—Indext x (( ) D;;’s( ) : ) X d

- o

~
Financing Component

Index; = [Index level at the calculation time t

Index+ = |the Official Index Closing Level as determined on the Index Calculation Day
immediately preceding the current Index Calculation Day

Factor = (6

Share = | Share Price at the calculation time t

Sharer = [the Reference Level of the Share on the Index Calculation Day immediately

preceding the current Index Calculation Day

INTEREST- = |the latest DKK T/N rate as determined and published immediately preceding the
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current Index Calculation Day
ICS: = [the ICS Rate applicable at the calculation time t
IF = |Index Fee
d = [number of calendar days between two Index Calculation Days
Days = [number of days within the year (360)
DIV: = |Dividend Correction Amount for the Index Calculation Day t

If on a day an Upper Price Event occurs, such day (possibly with retroactive effect) will not be an Index
Calculation Day.

4. Index Publication

The Index will be published on the Issuer’s website (www.warrants.commerzbank.com).

5. Index Fee

The Index Fee will be levied on each calendar day, starting on the Index Commencement Date, and will be
calculated as the product of 0.70% per annum (on the basis of a year comprising 360 days) and the relevant
Official Index Closing Level, i.e. 0.001944% (= 0.70% / 360) of the Index level per calendar day. If a calendar
day is not an Index Calculation Day, the last calculated Official Index Closing Level will be used.

6. Extraordinary Index Adjustments

The Index Calculation Agent shall adjust the calculation of the Index in accordance with the following
provisions:

(& Intraday Index Adjustment
If the Share Price, at a calculation time t, falls by more than 16.00 percent as compared to the last
Reference Level of the Share, an intraday index adjustment shall take place during that day by
simulating a new day.

Share: < 0.84 x Sharer
t=T (i.e. new Sharer = old Sharer x 0.84 and Indexr = Index)
d=0

At the time of adjustment, the immediately preceding Reference Level of the Share (Sharer), multiplied
by 0.84, shall be used as the Share: for the calculation of the Index.. The financing component shall
remain unchanged. No additional costs shall be charged for the new day.

(b)  Event-Driven Index Adjustment
0] If a Corporate Action Adjustment Event (as defined below) occurs with regard to the Share
underlying the Index, the Index Calculation Agent shall calculate the Index in accordance with
the following formula for the Index Calculation Day t, on which the Share Price reflects the
Corporate Action Adjustment Event for the first time (Ex Day):

CorrectionSh
Index; = Indexr x (Fa,cto'r X %@m — (Factor — 1))

- s

~
Leverage Component

Factor—1)xINTERESTp+(Factor—1)xICS;+IF
—Indext x (( ) Da.ys( ) ) X d

. -

W
Financing Component

In that regard, the Share Price (Correction Share;) on the Index Calculation Day t shall be
adjusted so as to ensure that the leverage component will, to the extent possible, be calculated
as if no Index Adjustment Calculation Event had occurred. The Index Calculation Agent shall
determine the Correction Share: in its reasonable discretion (billiges Ermessen) (8 315 BGB).
The Index Calculation Agent will publish the relevant adjustment in accordance with "4. Index
Publication".

A "Corporate Action Adjustment Event" is defined as:
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(aa) 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 splits,
consolidation or alteration of category

(bb) 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.

(i) In case of the events described under (aa), (bb) and (cc) below, the Index Calculation Agent
shall make any such adjustments to the Index as are necessary to account for the economic
effect of such event(s). Such adjustments may result in the Share being replaced by another
share and/or increases or decreases of specified variables and values in the calculation of the
Index and/or any consequential amendments to the Shares related provisions of the Index
Description that are required to fully reflect the consequences of the below-mentioned events.
Any such adjustments are subject to the proviso that the economic profile pursued by the Index
is maintained. The Index Calculation Agent shall decide in its reasonable discretion (billiges
Ermessen) (§ 315 BGB) whether this is the case. The Index Calculation Agent will publish the
relevant adjustment in accordance with "4. Index Publication".

(@aa) The termination of the listing of the Share on the Exchange due to a merger by
absorption or by creation or due to any other reason, or the becoming known of the
intention of the company 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.

(bb) A procedure is introduced or ongoing pursuant to which all shares or the substantial
assets of the issuer of the Share (the "Company") are or are liable to be nationalized or
expropriated or otherwise transferred to public agencies, authorities or organizations.

(cc) 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.

(i) In the case of any other event being economically equivalent to the before-mentioned events
with regard to their effects, the rules set out in the above paragraphs are to be applied
accordingly.

(c) General Changes to the Calculation of the Index

The Index Calculation Agent starts the calculation of the Index on the Index Commencement Date.
Although when calculating the Index the Index Calculation Agent intends to adhere to the Index
Description from the Index Commencement Date on, it cannot be ruled out that tax, regulatory,
statutory, economic or other circumstances may require subsequent deviation from or amendments to
the Index Description so as to ensure that the purpose of the Index can be continued to be achieved to
the largest extent possible. The Index Calculation Agent shall decide in its reasonable discretion
(billiges Ermessen) (8 315 BGB) whether this is the case and which deviations from or amendments of
the Index Description are required. In that case, the Index Calculation Agent may deviate from or
amend the Index Description. Any deviations from the Index Description are subject to the proviso that
the general concept and, thus, the strategy pursued by the Index in particular are maintained. The
Index Calculation Agent will publish the relevant change in accordance with "4. Index Publication".

7. Suspension of the Calculation of the Index

The Index Calculation Agent may suspend the calculation of the Index in the case of (a) the occurrence or
existence of any suspension of, or limitation imposed on, trading in the Share on the Exchange or trading
system provided that any such suspension or limitation is material or (b) the Reference Interest Rate is not
published for more than 10 consecutive calendar days or the publication of the Reference Interest Rate has
been suspended with final effect, and a suitable alternative Reference Interest Rate (the "Successor
Reference Interest Rate") is not available (the "Suspension of the Calculation of the Index"). The
decision whether (a) a suspension or limitation is material or (b) a Successor Reference Interest Rate is not
available will be made by the Index Calculation Agent in its reasonable discretion (billiges Ermessen) (8 315
BGB). The occurrence of a Suspension of the Calculation of the Index will be published by the Index
Calculation Agent in accordance with "4. Index Publication”.
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A limitation regarding the office hours or the number of days of trading of the Share will not entitle the Index
Calculation Agent to suspend the calculation of the Index if such limitation 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 be deemed to be a Suspension of
the Calculation of the Index in the case that such limitation is still prevailing at the time of termination of the
trading hours on such date.

8. Discontinuation of the Calculation of the Index

The Index Calculation Agent may discontinue the calculation of the Index in accordance with the following
provisions:

(& If, in the case of any extraordinary index adjustment in accordance with "6. Extraordinary Index
Adjustment” sub-section (b) or (c), such adjustments would not be possible while maintaining the
general concept and, thus, the strategy pursued by the Index, the Index Calculation Agent shall
discontinue the calculation of the Index. The Index Calculation Agent shall decide in its reasonable
discretion (billiges Ermessen) (§ 315 BGB) whether this is the case.

(b)  The Index Calculation Agent shall be entitled to discontinue the calculation of the Index if a
suspension (see "7. Suspension of the Calculation of the Index") persists for 5 Banking Days.

In the event of a discontinuation of the calculation as detailed above (a "Discontinuation of the Calculation
of the Index"), the Index Calculation Agent will publish this in accordance with "4. Index Publication”.

9. Index Table

For each Index the terms "Index", "Share", "Exchange", "ICS Rate", "Initial ICS rate" and "Upper Price Event
Percentage" shall have the following meanings:

Index Share Exchange ICS Rate Initial ICS [Upper
p.a. (on Rate p.a. Price
basis of a |(on basis |Event
year of a year Percentage

comprising |comprising
360 days) [360 days)

BULL GENMAB X6 |Share of Genmab A/S Nasdaq 6.00% 1.5% 15.00%
CB 2 index (ISIN DK0010272202) Copenhagen
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ADDITIONAL INFORMATION

Currency of the Issue:

DKK

Entity keeping the records:

the Paying Agent

Information on the Underlying: |Information on the Underlying is available on
www.warrants.commerzbank.com.

Payment Date of the 2. Tranche: | 22 May 2018

Offer and Sale of the COMMERZBANK offers from 17 May 2018 further Securities

2. Tranche:

(2. Tranche) with an issue size and initial issue price per Security as set
out in the table annexed to the issue-specific summary.

As a rule, the investor can purchase the Securities at a fixed issue
price. This fixed issue price contains all costs incurred by the Issuer
relating to the issuance and the sale of the Securities (e.g. distribution
cost, structuring and hedging costs as well as the profit margin of
COMMERZBANK).

Country(ies) where the offer of
the 2. Tranche takes place
(Non-exempt offer):

Kingdom of Denmark, Kingdom of Norway, Kingdom of Sweden and
Republic of Finland

Listing of the 2. Tranche:

Each series of the Securities is not intended to be traded on any
regulated market. However, the Issuer intends to list each series of
Securities on Nordic MTF Denmark, which is not a regulated market for
the purposes of directive 2004/39/EC, with effect from 17 May 2018.

Minimum Trading Size:

1 Security

Consent to the usage of the
Base Prospectus and the Final
Terms:

The Issuer hereby grants consent to use the Base Prospectus and
these Final Terms for the subsequent resale or final placement of the
Securities by any financial intermediary.

The offer period within which subsequent resale or final placement of
Securities by financial intermediaries can be made is valid only as long
as the Base Prospectus and the Final Terms are valid in accordance
with Article 9 of the Prospectus Directive as implemented in the
relevant Member State.

The consent to use the Base Prospectus and these Final Terms is
granted only in relation to the following Member State(s): Kingdom of
Denmark, Kingdom of Norway, Kingdom of Sweden and Republic of
Finland.

Prohibition of Sales to EEA
Retail Investors:

- not applicable -

Benchmark Regulation
statement:

The Reference Interest Rate is a "benchmark" within the meaning of
the Benchmark Regulation. As at the date of these Final Terms, the
administrator does not appear on the Benchmark Register.
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Annex to the Final Terms

Issue-Specific Summary

Summaries are made up of disclosure requirements known as ‘Elements’. These elements are numbered in

Sections A- E (A.1-E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and
Issuer. There may be gaps in the numbering sequence of the Elements in cases where Elements are not

required to be addressed.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of ‘- not applicable -’.

Section A — Introduction and Warnings

Al
Warnings

This summary should be read as an introduction to the Base
Prospectus and the relevant Final Terms. Investors should base any
decision to invest in the Securities in consideration of the Base
Prospectus as a whole and the relevant Final Terms.

Where a claim relating to information contained in the Base Prospectus
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 for the translation of the
Base Prospectus and the Final Terms before the legal proceedings are
initiated.

Civil liability attaches to those persons who are responsible for the
drawing up of the summary, including any translation thereof, or for the
issuing of the Base Prospectus, but only if the summary is misleading,
inaccurate or inconsistent when read together with the other parts of
the Base Prospectus or it does not provide, when read together with
the other parts of the Base Prospectus, all necessary key information.

A2
Consent to the use of the
Prospectus

The Issuer hereby grants consent to use the Base Prospectus and the
Final Terms for the subsequent resale or final placement of the
Securities by any financial intermediary.

The offer period within which subsequent resale or final placement of
Securities by financial intermediaries can be made is valid only as long
as the Base Prospectus and the Final Terms are valid in accordance
with Article 9 of the Prospectus Directive as implemented in the
relevant Member State.

The consent to use the Base Prospectus and the Final Terms is
granted only in relation to the following Member State(s): Kingdom of
Denmark, Kingdom of Norway, Kingdom of Sweden and Republic of
Finland.

The consent to use the Base Prospectus including any supplements as
well as any corresponding Final Terms is subject to the condition that
(i) the Base Prospectus and the respective Final Terms are delivered to
potential investors only together with any supplements published
before such delivery and (ii) when using the Base Prospectus and the
respective Final Terms, each financial intermediary must make certain
that it complies with all applicable laws and regulations in force in the
respective jurisdictions.

In the event of an offer being made by a financial intermediary,
this financial intermediary will provide information to investors on
the terms and conditions of the offer at the time of that offer.
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Section B - Issuer

B.1
Legal and Commercial Name of
the Issuer

The legal name of the Bank is COMMERZBANK Aktiengesellschaft
(the "Issuer”, the "Bank" or "COMMERZBANK", together with its
consolidated subsidiaries "COMMERZBANK Group" or the "Group"),
the commercial name is COMMERZBANK.

B.2

Domicile / Legal Form /
Legislation / Country of
Incorporation

The Bank's domicile is in Frankfurt am Main, Federal Republic of
Germany.

COMMERZBANK is a stock corporation established and operating
under German law and incorporated in the Federal Republic of
Germany.

B.4b

Known trends affecting the
Issuer and the industries in
which it operates

The global financial crisis and sovereign debt crisis in the eurozone in
particular have put a very significant strain on the net assets, financial
position and results of operations of the Group in the past, and it can
be assumed that further materially adverse effects for the Group can
also result in the future, in particular in the event of a renewed
escalation of the crisis.

B.5
Organisational Structure

COMMERZBANK is the parent company of COMMERZBANK Group.
COMMERZBANK Group holds directly and indirectly equity
participations in various companies.

B.9
Profit forecasts or estimates

- not applicable -

The Issuer currently does not make profit forecasts or estimates.

B.10

Qualifications in the auditors'
report on the historical financial
information

- not applicable -

Unqualified auditors' reports have been issued on the annual financial
statements and management report for the 2017 financial year as well
as on the consolidated financial statements and management reports
for the 2016 and 2017 financial years.

B.12
Selected key financial
information

The following table sets forth selected key financial information of
COMMERZBANK Group which has been derived from the respective
audited consolidated financial statements prepared in accordance with
IFRS as of 31 December 2016 and 2017:

31 December
2017

452,493

31 December
2016

480,436

Balance Sheet
(€m)

Total assets

Equity 29,573 30,041

Income
Statement
(€m)

January - December

2016” 2017

Pre-tax 643 495

profit or loss

Consolidate 279 156
d profit or

loss™

*) Figures in 2016 restated due to a change in reporting plus other
restatements.

**)Insofar as attributable to COMMERZBANK shareholders.
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No material adverse change in
the prospects of the Issuer,
Significant changes in the
financial position

There has been no material adverse change in the prospects of
COMMERZBANK Group since 31 December 2017.

- not applicable -

There has been no significant change in the financial position of
COMMERZBANK Group since 31 December 2017.

B.13

Recent events which are to a
material extent relevant to the
Issuer's solvency

- not applicable -

There are no recent events particular to the Issuer which are to a
material extent relevant to the evaluation of the Issuer's solvency.

B.14
Dependence of the Issuer upon
other entities within the group

- not applicable -

As stated under element B.5 COMMERZBANK is the parent company
of COMMERZBANK Group and is not dependent upon other entities
within COMMERZBANK Group.

B.15
Issuer’s principal activities

COMMERZBANK offers a comprehensive portfolio of banking and
capital markets services. Alongside its business in Germany, the Bank
is also active internationally through its subsidiaries, branches and
investments. The focus of its international activities lies in Poland and
on the goal of providing comprehensive services to German companies
in Western Europe, Central and Eastern Europe and Asia.

The COMMERZBANK Group is divided into the three operating
segments Private and Small-Business Customers, Corporate Clients
and Asset & Capital Recovery (ACR) as well as in the Others and
Consolidation division. Its business is focussed on two customer
segments, Private and Small-Business Customers and Corporate
Clients.

B.16
Controlling parties

- not applicable -

COMMERZBANK has not submitted its management to any other
company or person, for example on the basis of a domination
agreement, nor is it controlled by any other company or any other
person within the meaning of the German Securities Acquisition and
Takeover Act (Wertpapiererwerbs- und Ubernahmegesetz).

Section C - Securities

Cl1
Type and class of the securities
/ Security identification number

Type/Form of Securities

The securities are certificates with unlimited term (the "Securities").
Each series of Securities is issued in dematerialised form.

Security Identification Number(s) of Securities

The security identification number(s) (i.e. ISIN and exchange code) in
respect of each series of Securities will be set out in the table annexed
to the Summary.

Restrictions on the free
transferability of the securities

Cc.2 Each series of the Securities is issued in DKK (the "Issue Currency").
Currency of the securities
C5 Each series of Securities is freely transferable, subject to the offering

and selling restrictions, the applicable law and the rules and regulations
of the clearing system.

C.8

Rights attached to the
securities (including ranking of
the Securities and limitations to

Governing law of the Securities

The Securities will be governed by and construed in accordance with
German law. The constituting of the Securities is governed by the laws
of the Kingdom of Denmark.
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those rights)

Repayment

Securities entitle their holders to receive the payment of a Redemption
Amount in the Issue Currency.

Ordinary Termination

The Issuer is entitled to ordinarily terminate the Securities with effect as
of any Payment Business Day.

Adjustments and Extraordinary Termination

Subject to particular circumstances, the Issuer may be entitled to
perform certain adjustments. Apart from this, the Issuer may be entitled
to extraordinarily terminate the Securities prematurely if a particular
event occurs.

Ranking of the Securities

The obligations under the Securities 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.

Limitation of Liability

The Issuer shall be held responsible for acting or failing to act in
connection with Securities only if, and insofar as, it either breaches
material obligations under the Securities negligently or wilfully or
breaches other obligations with gross negligence or wilfully.

Presentation Periods and Prescription

The period for presentation of the Securities (§ 801 paragraph 1,
sentence 1 German Civil Code (Burgerliches Gesetzbuch) (the "BGB"))
shall be ten years and the period of limitation for claims under the
Securities presented during the period for presentation shall be two
years calculated from the expiry of the relevant presentation period.

c.11

Admission to trading on a
regulated market or equivalent
market

- not applicable -

Each series of the Securities is not intended to be traded on any
regulated market. However, the Issuer intends to list each series of
Securities on Nordic MTF Denmark, which is not a regulated market for
the purposes of directive 2004/39/EC, with effect from 17 May 2018.

C.15
Influence of the Underlying on
the value of the securities

The Redemption Amount will to a significant extent depend upon the
Reference Price of the Index on the Valuation Date. A higher
Reference Price of the Index on the Valuation Date will result in a
corresponding higher Redemption Amount of the Securities and vice
versa.

In detail:

The Redemption Amount will be equal to the product of the Reference
Price of the Index on the Valuation Date and the ratio as stated in the
table annexed to the summary (the "Ratio").

For the purposes of calculations made in connection with these Terms
and Conditions, each one index point shall be equal to DKK 1.00.

The Index will be calculated and published by COMMERZBANK in its
capacity as Index Calculation Agent. The Index is a strategy index that
is composed of a leverage component and a financing component and
participates in the movements of the Share underlying the Index.
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The leverage component in the Index reflects a purchase (long
position) of an amount of Shares equal to the applicable factor. This
means that on a daily basis a rise in the Share Price will result in an
increase of the leverage component equal to the percentage increase
of the Share Price multiplied by the applicable factor (the same applies
in the case of a decrease of the Share Price).

The financing component results from the costs for borrowing money at
a one-day rate, increased by a per annum rate (ICS Rate) that reflects
the hypothetical costs of replication of the performance of the Index,
plus the Index Fees. Since the financing component is always negative,
it will reduce the value of the Index on each Index Calculation Day. It
should be noted that the higher the factor, the higher the cost resulting
from the per annum rate (ICS Rate).

If on a day an Upper Price Event occurs, such day (possibly with
retroactive effect) will not be an Index Calculation Day.

C.16
Valuation Date /
Redemption Date

Redemption Date

The Payment Business Day on which (i) the Redemption Notice is
received by the Paying Agent and (ii) the Securities are booked at the
account of the Paying Agent with the clearing system.

c.17
Description of the settlement
procedure for the securities

Each series of the Securities sold will be delivered on the Payment
Date in accordance with applicable local market practice via the
clearing system.

C.18
Delivery procedure

All amounts payable under the Securities shall be paid to the Paying
Agent for transfer to the clearing system or pursuant to the clearing
system's instructions for credit to the relevant accountholders on the
dates stated in the applicable terms and conditions. Payment to the
clearing system or pursuant to the clearing system's instructions shall
release the Issuer from its payment obligations under the Securities in
the amount of such payment.

C.19
Final Reference Price of the
Underlying

The closing level of the Index determined and published by the Index
Calculation Agent on an Index Calculation Day (Official Index Closing
Level).

C.20

Type of the underlying and
details, where information on
the underlying can be obtained

The assets underlying each series of the Securities are the indices as
set out in the table annexed to the summary (each an "Index" or an
"Underlying").

Information on the Underlying is available on
www.warrants.commerzbank.com.

Section D - Risks

The purchase of Securities is associated with certain risks. The Issuer expressly points out that the
description of the risks associated with an investment in the Securities describes only the major
risks which were known to the Issuer at the date of the Base Prospectus.

D.2
Key risks specific to the Issuer

Each Tranche of Securities entails an issuer risk, also referred to as
debtor risk or credit risk for prospective investors. An issuer risk is the
risk that COMMERZBANK becomes temporarily or permanently unable
to meet its obligations to pay interest and/or the redemption amount.

Furthermore, COMMERZBANK is subject to various risks within its
business activities. Such risks comprise in particular the following types
of risks:
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Global Financial Crisis and Sovereign Debt Crisis

The global financial crisis and sovereign debt crisis, particularly in the
Eurozone, have had a significant material adverse effect on the
Group's net assets, financial position and results of operations. There
can be no assurance that the Group will not suffer further material
adverse effects in the future as well, particularly in the event of a
renewed escalation of the crisis. Any further escalation of the crisis
within the European Monetary Union may have material adverse effects
on the Group, which, under certain circumstances, may even threaten
the Group's existence. The Group holds sovereign debt. Impairments
and revaluations of such sovereign debt to lower fair values have had
material adverse effects on the Group's net assets, financial position
and results of operations in the past, and may have further adverse
effects in the future.

Macroeconomic Environment

The Group's results, and the Group's heavy dependence on the
economic environment, particularly in Germany, may result in further
substantial negative effects in the event of any renewed economic
downturn.

Counterparty Default Risk

The Group is exposed to default risk (credit risk), including in respect of
large individual commitments, large loans and commitments,
concentrated in individual sectors, referred to as "bulk" risk, as well as
loans to debtors that may be particularly affected by the sovereign debt
crisis. The run-down of the ship finance portfolio and the Commercial
Real Estate finance portfolio is exposed to considerable risks in view of
the current difficult market environment and the volatility of ship prices
and real estate prices and the default risk (credit risk) affected thereby,
as well as the risk of substantial changes in the value of ships held as
collateral, ships directly owned, directly-owned real estate and real
estate held as collateral. The Group has a substantial number of non-
performing loans in its portfolio and defaults may not be sufficiently
covered by collateral or by write-downs and provisions previously
taken.

Market Risks

The Group is exposed to a large number of different market risks such
as market price risks in relation to the valuation of equities and fund
units as well as in the form of interest rate risks, credit spread risks,
currency risks, volatility and correlation risks, commodity price risks.

Strategic Risks

There is a risk that the Group may not benefit from its strategy, or may
be able to do so only in part or at higher costs than planned, and that
the implementation of planned measures may not lead to the
achievement of the desired strategic objectives..

Risks from the Competitive Environment

The markets in which the Group is active, particularly the German
market (and, in particular, the private and corporate customer business
and investment banking activities) and the Polish market, are
characterized by intense competition on price and on transaction terms,
which results in considerable pressure on margins.

Liquidity Risks

The Group is dependent on the regular supply of liquidity and a market-
wide or company-specific liquidity shortage can have material adverse
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effects on the Group's net assets, financial position and results of
operations.

Operational Risks

The Group is exposed to a large number of operational risks including
the risk that employees will enter into excessive risks on behalf of the
Group or will violate applicable rules, laws or regulations while
conducting business activities and thereby cause considerable losses
to appear suddenly, which may also lead indirectly to an increase in
regulatory capital requirements. The Bank's operational systems are
subject to an increasing risk of cyber attacks and other internet crime,
which could result in losses of customer information, damage the
Bank's reputation and lead to regulatory proceedings and financial
losses.

Risks from Bank-Specific Regulation

Ever stricter regulatory capital and liquidity standards and procedural
and reporting requirements may call into question the business model
of a number of the Group's activities, adversely affect the Group's
competitive position, reduce the Group’s profitability, or make the
raising of additional equity capital necessary. Other regulatory reforms
proposed in the wake of the financial crisis, for example, charges such
as the bank levy, a possible financial transaction tax, the separation of
proprietary trading from deposit-taking business, or stricter disclosure
and organizational obligations, may materially influence the Group's
business model and competitive environment.

Legal Risks

Legal disputes may arise in connection with COMMERZBANK's
business activities, the outcomes of which are uncertain and which
entail risks for the Group. The outcome of such proceedings as well as
regulatory, supervisory and judicial proceedings may have material
adverse effects on the Group that go beyond the claims asserted in
each case.

D.6

Key information on the key
risks that are specific to the
securities

No secondary market immediately prior to termination

The market maker and/or the exchange will cease trading in the
Securities no later than shortly before their termination date. However,
between the last trading day and the Valuation Date the price of the
Underlying which is relevant for the Securities may still change. This
may be to the investor’s disadvantage.

Securities are unsecured obligations (Status)

The Securities constitute unconditional obligations of the Issuer. 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 cannot or only partially fulfil the attainments due
under the Securities. Under these circumstances, a total loss of the
investor's capital might be possible.

Conflicts of interest

COMMERZBANK Aktiengesellschaft acts as Issuer of the Securities as
well as Index Calculation Agent and Index Sponsor. Therefore, it
cannot be ruled out that COMMERZBANK Aktiengesellschaft will be
subject to certain conflicts of interest in performing these various
functions.
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The proposed Financial Transactions Tax (FTT)

The European Commission has proposed a common financial
transactions tax (FTT) to be implemented in Belgium, Germany,
Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and
Slovakia. However, Estonia has since stated that it will not participate.
The proposed financial transactions tax could apply to certain dealings
in the Securities (including secondary market transactions) in certain
circumstances. However, the financial transactions tax is still subject to
negotiation between the participating EU Member States. Additional EU
Member States may decide to participate. Furthermore, it is currently
uncertain when the financial transactions tax will be enacted and when
the tax will enter into force with regard to dealings with the Securities.

Risks in connection with the Act on the Recovery and Resolution of
Institutions and Financial Groups, with the EU Regulation establishing a
Single Resolution Mechanism, and with the proposal for a new EU
regulation on the mandatory separation of certain banking activities

In the case that the Issuer becomes, or is deemed by the competent
supervisory authority to have become, "non-viable" (as defined under
the then applicable law) and unable to continue its regulated activities,
the terms of the Securities may be varied (e.g. the variation of their
maturity), and claims for payment of principal, interest or other amounts
under the Securities may become subject to a conversion into one or
more instruments that constitute common equity tier 1 capital for the
Issuer, such as ordinary shares, or a permanent reduction, including to
zero, by intervention of the competent resolution authority ("Regulatory
Bail-in").

Further, the EU Regulation establishing a Single Resolution
Mechanism ("SRM Regulation") contains provisions relating to
resolution planning, early intervention, resolution actions and resolution
instruments. This framework will ensure that, instead of national
resolution authorities, there will be a single authority — i.e. the Single
Resolution Board — which will take all relevant decisions for banks
being part of the Banking Union.

The proposal for a mandatory separation of certain banking activities
adopted by the European Commission on 29 January 2014 prohibits
proprietary trading and provides for the mandatory separation of trading
and investment banking activities. Should a mandatory separation be
imposed, additional costs cannot be ruled out, in terms of higher
funding costs, additional capital requirements and operational costs
due to the separation, lack of diversification benefits.

U.S. Foreign Account Tax Compliance Act Withholding

The Issuer may be required to withhold tax at a rate of 30% on all, or a
portion of, payments made in respect of (i) Securities issued or
materially modified after the date that is six months after the date on
which the final regulations applicable to "foreign passthru payments"
are filed in the Federal Register, (ii) Securities issued or materially
modified after the date that is six months after the date on which
obligations of their type are first treated as giving rise to dividend
equivalents, or (iii) Securities treated as equity for U.S. federal tax
purposes, whenever issued, pursuant to certain provisions commonly
referred to as the "Foreign Account Tax Compliance Act".

Risks regarding U.S. Withholding Tax

For the Securityholder there is the risk that payments on the Securities
may be subject to U.S. withholding tax pursuant to section 871(m) of
the U.S. Internal Revenue Code of 1986, as amended.
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Impact of a downgrading of the credit rating

The value of the Securities could be affected by the ratings given to the
Issuer by rating agencies. Any downgrading of the Issuer’s rating by
even one of these rating agencies could result in a reduction in the
value of the Securities.

Adjustments and Extraordinary Termination

The Issuer shall be entitled to perform adjustments or to terminate and
redeem the Securities prematurely if certain conditions are met. This
may have a negative effect on the value of the Securities. If the
Securities are terminated, the Redemption Amount paid to the holders
of the Securities in the event of the extraordinary termination of the
Securities may be lower than the amount the holders of the Securities
would have received without such extraordinary termination.

Disruption Events

The Issuer is entitled to determine disruption events (e.g. market
disruption events) that might result in a postponement of a calculation
and/or of any attainments under the Securities and that might affect the
value of the Securities. In addition, in certain cases stipulated, the
Issuer may estimate certain prices that are relevant with regard to
attainments or the reaching of thresholds. These estimates may deviate
from their actual value.

Substitution of the Issuer

If the conditions are met, the Issuer is entitled at any time, without the
consent of the holders of the Securities, to appoint another company as
the new lIssuer with regard to all obligations arising out of or in
connection with the Securities in its place. In that case, the holder of
the Securities will generally also assume the insolvency risk with regard
to the new Issuer.

Risk factors relating to the Underlying

The Securities depend on the value of the Underlying and the risk
associated with this Underlying. The value of the Underlying depends
upon a number of factors, especially the price movements of the Index
Underlying (i.e. a share, an index, a futures contract or a currency
exchange rate) that may be interconnected. These may include
economic, financial and political events beyond the Issuer's control.
The past performance of an Underlying or a component of the
Underlying should not be regarded as an indicator of its future
performance during the term of the Securities.

Risk upon request for redemption

The investor bears the risk that the Redemption Amount will be below
the price at which the investor purchased the Securities. The lower the
Reference Price of the Index and thus the Redemption Amount, the
greater the loss. Worst case: The Reference Price falls to zero which
will lead to a total loss of invested capital.

Investor should note that the daily movements of the Index Underlying
will influence the level of the Index and thus the value of the Security.
This means that, the more the price of the Index Underlying decreases
on a trading day, the lower the Index level will be on that trading day
and vice versa. This influence will be increased by the multiplication by
the applicable factor (leverage component).
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Risks if the investor intends to sell or must sell the Securities:

Market value risk:

The achievable sale price could be significantly lower than the
purchase price paid by the investor.

The market value of the Securities mainly depends on the performance
of the Underlying, without reproducing it accurately. In particular, the
following factors may have an adverse effect on the market price of the
Securities:

. Changes in the expected intensity of the fluctuation of the
Underlying (volatility)

. Interest rate development

Each of these factors could have an effect on its own or reinforce or
cancel each other.

Trading risk:

The Issuer is neither obliged to provide purchase and sale prices for
the Securities on a continuous basis on (i) the exchanges on which the
Securities may be listed or (ii) an over the counter (OTC) basis nor to
buy back any Securities. Even if the Issuer generally provides purchase
and sale prices, in the event of extraordinary market conditions or
technical troubles, the sale or purchase of the Securities could be
temporarily limited or impossible.

Section E - Offer

E.2b

Reason for the offer and use of
proceeds when different from
making profit and/or hedging
certain risks

- not applicable -

Profit motivation

E.3
Description of the terms and
conditions of the offer

COMMERZBANK offers from 17 May 2018 further Securities
(2. Tranche) with an issue size and initial issue price per Security as set
out in the table annexed to the issue-specific summary.

E.4

Any interest that is material to
the issue/offer including
conflicting interests

The following conflicts of interest can arise in connection with the
exercise of rights and/or obligations of the Issuer in accordance with
the terms and conditions of the Securities (e.g. in connection with the
determination or adaptation of parameters of the terms and conditions),
which affect the amounts payable:

. performing of various functions

. execution of transactions in the Underlying and/or one or more
components of the Underlying

. issuance of additional derivative instruments with regard to the
Underlying and/or one or more components of the Underlying

. business relationship with the issuer of one or more components
of the Underlying

. possession of material (including non-public) information about
the Underlying and/or one or more components of the Underlying

. acting as Market Maker

E.7
Estimated expenses charged to

The investor can usually purchase the Securities at a fixed issue price.
This fixed issue price contains all cost of the Issuer relating to the

27



the investor by the issuer or the
offeror

issuance and the sales of the Securities (e.g. cost of distribution,
structuring and hedging as well as the profit margin of
COMMERZBANK).
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Annex to the Summary

ISIN Exchange Code Ratio Index Issue Size Initial Issue Price
(C.1) (C.1) (C.15) (C.20) (E.3) (E.3)
DE000CD14N69 BULL GENMAB X6 CB 2 1.00 BULL GENMAB X6 CB 2 index 150,000 DKK 3.25
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Sammanfattning

Sammanfattningar bestar av de upplysningskrav som kallas "Punkter". Dessa Punkter ar numrerade i

Avsnitten A—E (A.1-E.7).

Den har sammanfattningen innehaller alla Punkter som maste ingd i en sammanfattning for den har typen av
vardepapper och Emittent. Det kan forekomma luckor i numreringen av Punkterna i de fall d4 Punkterna inte

behdver anges.

Aven om det kravs information om en Punkt i sammanfattningen pa grund av typen av vardepapper och
Emittent kan det handa att relevant information om Punkten saknas. | sa fall inkluderas en kort beskrivning
av Punkten i sammanfattningen, tilsammans med angivelsen "Ej tillamplig".

Avsnitt A - Introduktion och varningar

Al
Varningar

Den har sammanfattningen bor betraktas som en introduktion till
Grundprospektet och relevanta Slutliga Villkor. Investerare bér basera
sina beslut att investera i Vardepapperen med beaktande av
Grundprospektet i sin helhet och de relevanta Slutliga Villkoren.

Om ett ansprak gallande informationen i Grundprospektet skulle
framstallas i en domstol i en medlemsstat i Europeiska ekonomiska
samarbetsomrddet, EES, kan den investerare som framstéller
anspraket enligt den nationella lagstiftningen i medlemsstaten sjalv bli
tvungen att svara for kostnaderna for Overséttningen av detta
Grundprospekt och de Slutliga Villkoren innan de rattsliga foérfarandena
inleds.

Civilrattsligt ansvar géaller for de personer som ar ansvariga for
upprattandet av sammanfattningen, inklusive dversattningar darav, eller
for utfardandet av Grundprospektet, men endast om sammanfattningen
ar vilseledande, felaktig eller oférenlig med 6vriga delar av
Grundprospektet, eller om den inte tillsammans med Ovriga delar i
Grundprospektet ger all nédvandig nyckelinformation.

A.2
Medgivande att nyttja
Prospektet

Emittenten beviljar hdrmed en finansiell mellanhand ratten att nyttja
Grundprospektet och de Slutliga Villkoren for aterférsaljning och slutlig
placering av Vardepapperna.

Erbjudandeperioden inom vilken finansiella mellanhdnder kan
genomfora aterforsaljning eller slutlig placering av Vardepapperna
omfattar endast den tid som Grundprospektet och de Slutliga Villkoren
ar giltiga i enlighet med artikel 9 i Prospektdirektivet, s& som det
genomforts i den relevanta Medlemsstaten.

Medgivande att nyttja Grundprospektet och de Slutliga Villkoren géller
endast i foljande Medlemsstat(-er): Danmark, Finland, Kungadémet
Sverige och Norge.

Medgivande att nyttja Grundprospektet inklusive eventuella tillagg samt
eventuella motsvarande Slutliga Villkor lamnas forutsatt att (i)
Grundprospektet och de tillhérande Slutliga Villkoren levereras till
presumtiva investerare tillsammans med eventuella tillAgg som
publicerats fore saddan leverans och (i) att finansiella mellanhander vid
anvandning av Grundprospektet och tillhérande Slutliga Villkor ser till
att samtliga géllande lagar och férordningar som ar i kraft i respektive
jurisdiktion foljs.

Om ett erbjudande lamnas av en finansiell mellanhand skall den
finansiella  mellanhanden tillhandahdlla  information till
investerarna om de villkor som géller for erbjudandet vid den
tidpunkten.
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Avsnitt B - Emittent

B.1
Emittentens registrerade firma
och handelsbeteckning

Bankens registrerade firma ar COMMERZBANK Aktiengesellschaft
("Emittenten”, "Banken” eller "COMMERZBANK?”, tillsammans med
sina dotterforetag "COMMERZBANK-koncernen” eller "Koncernen”),
handelsbeteckningen &r COMMERZBANK.

B.2

Emittentens séate, bolagsform,
lag under vilken Emittenten
bedriver sin verksamhet samt
land i vilket Emittenten bildats

Banken har sitt sate i Frankfurt am Main, Férbundsrepubliken Tyskland.

COMMERZBANK ar ett aktiebolag bildat och verksamt under tysk lag
och registrerat i Férbundsrepubliken Tyskland.

B.4b

Kanda trender som paverkar
Emittenten eller den bransch
dar Emittenten ar verksam

De globala finanskriserna och statsskuldskriserna i synnerhet i
euroomradet har tidigare satt stor press pa Koncernens nettotillgangar,
finansiella stallning och rorelseresultat och det kan antas att Koncernen
aven i framtiden kan drabbas av véasentliga negativa effekter, i
synnerhet om kriserna ater skulle forvarras.

B.5
Organisationsstruktur

COMMERZBANK &ar moderbolag i COMMERZBANK-koncernen.
COMMERZBANK-koncernen &ger direkt och indirekt aktier i olika
foretag.

B.9
Resultatprognoser eller
uppskattningar

Ej tillamplig

Emittenten gor for
uppskattningar.

narvarande inga resultatprognoser eller

B.10

Anmarkningar i revisions-
berattelsen om den historiska
finansiella informationen

Ej tillamplig

Rena revisionsberattelser har lamnats for arsredovisningen och
forvaltningsberattelsen  for  rakenskapsaret 2017  samt  for
koncernredovisningen och férvaltningsberattelsen for rakenskapsaren
2016 och 2017.

B.12
Utvald finansiell information

Nedanstdende tabell anger utvald finansiell information avseende
COMMERZBANK-koncernen som hamtats fran de reviderade
koncernredovisningarna per den 31 december 2016 och 2017:

Balansrakning | 31 december 31 december
(MEUR) 2016 2017
Summa 480.436 452.493
tillgangar

Eget kapital 29.573 30.041
Resultat- Januari — december

rakning

(MEUR) 2016 2017

Resultat fore 643 495

skatt

Koncernens 279 156

resultat™

*) Siffrorna for 2016 &r omréknade i anledning av foréndring i
rapportering samt andra omrakningar.

**) Savitt tillraknas COMMERZBANKS aktiedgare.

Ingen vasentlig negativ
foréandring foréandring av
Emittentens framtidsutsikter

Inga vasentliga negativa férandringar har agt rum i COMMERZBANK-
koncernens framtidsutsikter sedan den 31 december 2017.
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den finansiella stéllningen

samt vasentliga forandringar i

Ej tillamplig

Inga betydande foréandringar har &gt rum i COMMERZBANK-
koncernens finansiella situation sedan den 31 december2017.

B.13

Nyligen intraffade handelser
med vasentlig inverkan pa
beddmningen av Emittentens
solvens

Ej tillamplig

Det har inte nyligen intraffat nagra handelser som ar specifika for
emittenten i den utstrackning att de har en vasentlig inverkan pa
beddmningen av Emittentens solvens.

B.14

foretag inom koncernen

Emittentens beroende av andra

Ej tillamplig

Som anges i punkt B.5 a COMMERZBANK moderbolag i
COMMERZBANK-koncernen och oberoende av andra féretag inom
COMMERZBANK-koncernen.

B.15
Emittentens huvudsakliga
verksamhet

COMMERZBANK erbjuder en omfattande portfdlj av banking-
ochkapitalmarknadstjanster. Utéver verksamheten i Tyskland &r
Banken aven verksam internationellt via dotterbolag, filialer och
investeringar. Fokus for dess internationella verksamheter ligger i
Polen och har som mal att erbjuda omfattande tjanster till tyska foretag
i Vasteuropa, Central- och Osteuropa samt Asien.

COMMERZBANK-koncernen éar uppdelad i de tre rorelsesegment
Privata och Sma foretagskunder, Affarskunder och Asset & Capital
Recovery (ACR) samt i enheten Ovrig verksamhet och Konsolidering.
Verksamheten ar fokuserad pa tvd kundsegment, Privata och Sma
foretagskunder och Affarskunder.

B.16
Kontrollerande parter

Ej tillamplig

COMMERZBANK star inte under kontroll av nagot bolag eller nagon
person, exempelvis pa grund av ett kontrollavtal, och kontrolleras inte
heller av nagot annat bolag eller ndgon annan person i den mening
som avses i den tyska lagen om vardepappersférvarv och uppkép
(Wertpapiererwerbs- und Ubernahmegesetz).

Avsnitt C - Vardepapper

Cl1

Vardepappers-typ och
klass/Vardepappers-
identifieringsnummer

Vardepapperstyp/-form

Vardepapperna ar certifikat med en

("vardepapperna").

obegransad l6ptid

Varje serie av Vardepapper emitteras i dematerialiserad form.

Vardepappersidentifieringsnummer

Vardepappersidentifieringsnumret/-numren (med andra ord ISIN och
Borskod) avseende varje serie av Vardepapperna kommer att anges i
den tabell som bifogas till Sammanfattningen.

Begransningar i
vardepapperens fria
overlatbarhet

C.2 Varje serie av Vardepapperna emitteras i DKK ("Emitteringsvaluta™).
Véardepappers valuta
C.5 Varje serie av Vardepapper ar fritt Overlatbara, med forbehall for

overlatelsebegransningarna, tillamplig lag samt det regelverk som
géller for clearingsystemet.

C.8

Réattigheter i samband med
vardepapperen (daribland
vardepapperens rangordning

Gallande lag for Vardepapperna

Véardepapperna regleras av och tolkas i enlighet med tysk lag.
Uppréattandet av Vardepapperna regleras av lagarna i Danmark.
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och begransningar i de
rattigheterna)

Aterbetalning

Vardepapper beréattigar innehavaran att erhalla betalning av ett
Inlésenbelopp i Emitteringsvalutan.

Ordinar Uppsagning

Emittenten har réatt att i varje fall ordinart sdga upp Véardepapperen med
verkan fran och med ndgon Betalningsaffarsdag.

Justeringar och Extraordindr Uppsagning

Under sarskilda omstandigheter kan Emittenten ha rétt att genomféra
vissa justeringar. Utbver detta kan Emittenten ha ratt att extraordinart
saga upp Vardepapperna i fortid om en sarskild handelse intréffar.

Vardepappernas rangordning

De forpliktelser som Véardepapperna ger upphov till utgor direkta,
ovillkorade och ej sékerstéllda (nicht dinglich besichert) forpliktelser for
Emittenten som, savida inte annat anges i gallande lag, rangordnas
minst pari passu med Emittentens andra icke efterstillda och ej
sakerstéllda (nicht dinglich besichert) forpliktelser.

Ansvarsbegrédnsning

Emittenten skall vara ansvarig for handlingar eller underlatenhet att
handla i férhallande till Vardepapperna endast om, och i den man, den
antingen oaktsamt eller uppsatligt bryter mot vasentliga forpliktelser
under Vardepapperna eller grovt oaktsamt eller uppsatligt bryter mot
andra forpliktelser.

Presentationstid och Preskription

Presentationstiden for Vardepapperna (8 801 1 st. 1 men. i den tyska
civilkoden (Ty: Burgerliches Gesetzbuch) ("BGB") skall vara tio ar, och
preskriptionstiden for fordringar enligt Vardepapperna som presenterats
under presentationstiden skall vara tva ar, beraknad fran utgangen av
den relevanta presentationstiden.

c.11

Upptagande till handel pa en
reglerad marknad eller
motsvarande marknad

- Ej tillamplig -

Ingen serie av Vardepapperna avses tas upp till handel pd nagon
reglerad marknad. Emittenten avser dock att uppta varje serie av
Vardepapper pa Nordic MTF Denmark, som inte ar en reglerad
marknad som avses i direktiv 2004/39/EEG, frdn och med den
17 maj 2018.

C.15

Den Underliggande Tillgdngens
inflytande p& vardepapperens
varde

Inlésenbeloppet kommer i vasentlig utstréackning att vara beroende av
Referenskursen for Indexet pa Varderingsdagen. En hogre
Referenskurs for Indexet pa Varderingsdagen kommer att medféra ett
pa motsvarande satt hogre Inlésenbelopp for Vardepapperen och vice
versa.

| detal;:

Inlésenbeloppet blir lika med produkten av Referenskursen foér Indexet
pa Varderingsdagen och den multiplikator som anges i den tabell som
bifogas sammanfattningen ("Multiplikatorn").

Vid berékningar som gors i anslutning till dessa Villkor skall var och en
av den Underliggande Tillgdngens indexpunkter vara lika med 1,00
DKK.

Indexet kommer att beréknas och publiceras av COMMERZBANK i
dess egenskap av Indexberékningsagent. Indexet &r ett strategiindex
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som bestar av en havstangskomponent och en finansieringskomponent
och foljer rorelserna i den Aktie som &r underliggande tillgdng for
Indexet.

Havstangskomponenten i Indexet aterspeglar ett kop (lang position) av
en méangd Aktier lika med den tillampliga multiplikatorn. Detta innebar
pa en daglig basis att en 6kning av Aktiekursen kommer att resultera i
en 6kning av havstangskomponenten som &r lika med den procentuella
Okningen av Aktiekursen, multiplicerat med den tillampliga
multiplikatorn (detsamma géller vid en minskning av Aktiekursen).

Finansieringskomponenten harrér fran kostnaden for att lana pengar till
en endagsranta, tkat med en arlig ranta (ICS-ranta) som speglar den
hypotetiska kostnaden for att replikera Indexets avkastning, plus
Indexavgifterna. Eftersom finansieringskomponenten alltid ar negativ
kommer den att minska Indexets varde pa varje Indexberakningsdag.
Det boér noteras att ju hdgre faktor, desto hégre kostnader till foljd av
den arliga rantan (ICS-ranta).

Om en Ovre Prishandelse sker en dag, kommer den dagen (eventuellt
med retroaktiv verkan) inte vara en Indexberakningsdag.

Beskrivning av avveckling i
samband med vardepapperen

C.16 .

Varderingsdag/ Inlésendag

Inlésendag Betalningsaffarsdagen pa vilkken (i) Inlosenmeddelande mottas av
Betalningsagent och (i) Vardepapperen &r bokforda pa
Betalningsagentens konto med clearingsystemet.

C.17 Varje serie av Vardepapperna som salts levereras p& Betalningsdagen

i enlighet med gallande lokal marknadspraxis via clearingsystemet.

Cc.18
Leveransrutin (avrakning pa
inlésendagen)

Alla belopp som skall betalas enligt Vardepapperna skall betalas till
Betalningsagenten for overforing till clearingsystemet eller i enlighet
med clearingsystemets instruktion for kreditering av de relevanta
kontohavarna pa de dagar som anges i tillampliga villkor. Betalning till
clearingsystemet eller i enlighet med clearingsystemets instruktion skall
befria  Emittenten frdn  dess  betalningsforpliktelser  under
Véardepapperna till det belopp med vilket betalning sker.

C.19
Slutligt referenspris pa den
Underliggande Tillgangen

Indexets stéangningsniva faststalld
Indexberakningsagenten pa en
Stangningsniva for Index).

och publicerad av
Indexberdkningsdag  (Officiell

C.20

Typ av Underliggande Tillgang
och detaljer, om det gar att
inhamta information om den
Underliggande Tillgangen

Underliggande tillgangar for varje serie av Vardepapper ar de index
som anges i den tabell som bifogas sammanfattningen (var och en ett
"Index” eller en "Underliggande Tillgang”).

Information om den Underliggande Tillgangen finns tillgangligt pa
www.warrants.commerzbank.com.

Avsnitt D - Risker

Kopet av Vardepapperna ar férenat med vissa risker. Emittenten framhaver sarskilt att beskrivningen av
riskerna forenade med en investering i Vardepapperna endast beskriver de vasentliga risker som var
kanda for Emittenten per dagen for Grundprospektet.

D.2
Huvudsakliga risker som ar
specifika for Emittenten

Varje tranche av Vardepapper medfér en emittentrisk, &ven kallad
galdenarsrisk eller kreditrisk, for presumtiva investerare. En emittentrisk
ar risken for att COMMERZBANK tillféalligt eller permanent blir
oformoéget att fullgéra sina skyldigheter att betala rénta och/eller
inlésenbeloppet.

Dérutdover &r COMMERZBANK utsatt for olika risker i samband med sin
affarsverksamhet. S&dana risker omfattar i synnerhet féljande typer av
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risker:

Globala finanskriser och statsskuldskriser

De globala finansmarknadskriserna och statsskuldskriserna, i
synnerhet i Euroomradet, har haft en betydande vasentligt negativ
effekt p& Koncernens nettotiligdngar, finansiella stéllning och
rérelseresultat. Det kan inte garanteras att Koncernen inte kommer att
drabbas av ytterligare vasentligt negativa effekter i framtiden samt i
synnerhet om krisen ater skulle forvarras. Skulle krisen inom
Europeiska monetéara unionen eskalera ytterligare skulle det kunna
innebara vasentligt negativa effekter for Koncernen, vilket, under vissa
omstandigheter &ven skulle kunna hota Koncernens existens.
Koncernen innehar statspapper. Nedskrivningar och omvérderingar av
sadana statspapper till ett lagre verkligt varde har tidigare haft
vasentligt negativa effekter pA Koncernens nettotillgangar, finansiella
stallning och rorelseresultat i det forflutna, och kan fa ytterligare
negativa effekter i framtiden.

Makroekonomisk miljo

Koncernens kraftiga beroende av det ekonomiska klimatet, i synnerhet i
Tyskland, skulle kunna resultera i ytterligare avsevart negativa effekter i
det fall den ekonomiska konjunkturen skulle véanda ned igen.

Motpartsrisk

Koncernen ar exponerad for motpartsrisk (kreditrisk), bland annat
betraffande stora enskilda lan och &ataganden koncentrerade till
enskilda sektorer — s& kallad bulkrisk — samt betraffande lan till
galdendarer som kan paverkas sarskilt av statsskuldskrisen.
Stangningen av fartygfinansieringsportfélien och portfélien  for
finansiering av kommersiella fastigheter ar exponerad mot avsevéarda
risker i ljuset av den radande svara marknadsmiljon och volatiliteten i
skepps- och fastighetspriser samt motpartsrisken (kreditrisken) som
paverkas darav, liksom risken av betydande forandringar i vardet pa
fartyg som utgér sékerhet, direkt dgda fartyg, direkt agda fastigheter
och fastigheter som utgor sédkerhet. Koncernen har i sin portfdlj ett stort
antal nédlidande 1an, och det kan handa att utebliven betalning pa lan
inte ar fullt tackt av sakerheter eller av tidigare gjorda nedskrivningar
och avsattningar.

Marknadsrisker

Koncernen &r utsatt for ett stort antal olika marknadsrisker sasom
marknadsprisrisker i forhallande till varderingen av aktier och andelar i
fonder, samt for ranterisker, kreditspridningsrisker, valutarisker,
volatilitets- och korrelationsrisker samt ravaruprisrisker.

Strateqgiska risker

Det finns en risk for att Koncernen inte kommer att dra nytta av sin
strategi eller endast kommer kunna goéra det till viss del eller till hdgre
kostnader &n planerat, och att genomftérandet av de planerade
atgarderna kanske inte kommer att leda till att de efterstravade
strategiska malen uppnas.

Risker fran konkurrensmiljén

De marknader inom vilka Koncernen ar aktiv, i synnerhet den tyska
marknaden (och i synnerhet affarer vad géller privat- och
foretagskunder samt investment banking-verksamhet) och den polska
marknaden, ar karaktdriserade av intensiv konkurrens vad géller pris
och transaktionsvillkor vilket resulterar i avsevard press pa
marginalerna.
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Likviditetsrisker

Koncernen &ar beroende av regelbunden tillférsel av likviditet och en
marknadsomfattande eller foretagsspecifik likviditetsbrist kan f&
vasentliga negativa effekter pa Koncernens nettotillgangar, finansiella
stéllning och rorelseresultat.

Operationella risker

Koncernen &r utsatt for ett stort antal operationella risker, daribland
risken for att medarbetarna utsatter Koncernen fér omfattande risker pa
Koncernens bekostnad eller kommer att bryta mot gallande regler,
lagstiftningar eller forordningar vid utférandet av affarsaktiviteter och
darigenom orsakar en plotslig uppkomst av avsevarda forluster vilka
ocksd indirekt skulle kunna leda till en 6kning av kapitalkrav genom
statlig reglering. Bankens operationella system &ar foremal for en
Okande risk for cyberattacker och annan internetbrottslighet, vilket kan
resultera i forluster av kundinformation, skada Bankens rykte och leda
till regulatoriska processer och finansiella forluster.

Risker fran bankspecifik lagstiftning

Allt strangare krav avseende kapital och likviditet samt processuella
krav och rapporteringskrav kan leda till att affarsmodellen i ett antal av
Koncernens verksamheter ifrdgasatts och kan fa en negativ effekt for
Koncernens konkurrenskraft, minska Koncernens lonsamhet eller gora
det nédvandigt att anskaffa ytterligare aktiekapital. Andra lagreformer
som foreslas i kolvattnet efter finanskrisen, till exempel avgifter sdsom
bankskatt, en mojlig skatt pa finansiella transaktioner, separationen av
egenhandel (proprietary trading) fran placeringsverksamhet eller
strangare upplysnings- och organisationskrav, skulle vasentligen kunna
paverka koncernens affarmodell och konkurrensmiljo.

Juridiska risker

Tvister kan uppkomma inom COMMERZBANKSs affarsverksamhet och
deras utfall gar inte att forutspa vilket medfér risker for Koncernen.
Resultatet av sadana processer sasom regulatoriska processer,
tillsynsprocesser och rattsliga forfaranden kan fa véasentligt negativa
effekter pa Koncernen, utdver de ansprak som framstalls i respektive
fall.

D.6

Viktig information om de
nyckelrisker som éar specifika
for vardepapperen

Ingen sekundarmarknad omedelbart fére uppsagning

Marknadsgarantens och/eller bérsens handel med Véardepapperna
kommer att upphdra senast strax fore Vardepappernas
uppsagningsdag. Dock kan priset p& den Underliggande Tillgdngen,
som é&r relevant for Vardepapperna, fortfarande &ndras mellan den
sista handelsdagen och Varderingsdagen. Detta kan vara till
investerarens nackdel.

Vardepapperna ar ej sakerstallda forpliktelser (Status)

Véardepapperna ar ovillkorade forpliktelser for Emittenten. De
garanteras varken av den Tyska Bankftreningens
Inséttningsgarantindmnd (Einlagensicherungsfonds des
Bundesverbandes deutscher Banken e.V.) eller av den tyska lagen om
inséttningsgaranti och investerarskydd (Einlagensicherungs- und
Anlegerentschadigungsgesetz). Det betyder att investerarna bér risken
for att Emittenten inte kan fullgbra sina skyldigheter enligt
Véardepapperna, eller endast kan fullgéra dem delvis. Under dessa
omsténdigheter &r det mojligt att investeraren forlorar hela sitt kapital.

Intressekonflikter

COMMERZBANK Aktiengesellschaft agerar bade Emittent av
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Vardepapperen och Indexberédkningsagent och Indexsponsor. Av detta
skal kan det inte uteslutas att COMMERZBANK Aktiengesellschaft
kommer att bli foremal for vissa intressekonflikter vid utférandet av
dessa olika funktioner.

Den foreslagna Skatten pa Finansiella Transaktioner (FTT)

Den Europeiska Kommissionen har foreslagit en gemensam skatt pa
finansiella transaktioner (FTT) att implementeras i Belgien, Tyskland,
Estland, Grekland, Spanien, Frankrike, Italien, Osterrike, Portugal,
Slovenien och Slovakien. Estland har sedan dess emellertid forklarat
att landet inte avser att delta i implementeringen av FTT. Den
foreslagna skatten pa finansiella transaktioner kan under vissa
omstandigheter komma att omfatta viss handel i Vardepapperna
(inkluderat transaktioner pa sekundarmarknaden). Skatten pa
finansiella transaktioner ar emellertid foremal for forhandlingar mellan
deltagande EU-medlemsstater. Ytterligare EU-medlemsstater kan vélja
att delta. Dessutom &r det for narvarande osakert nar skatten pa
finansiella transaktioner kommer att infoéras och nar skatten kommer att
trada i kraft avseende handel med Vardepapperna.

Risker i samband med EU:s "Krishanteringslag" for aterhdmtning och
resolution av finansiella bolag, tillsammans med EU-férordningen som
inrattar en gemensam resolutionsmekanism ("SRM-férordningen”) och
med forslag till en ny EU-férordning om tvingande uppdelning av vissa
bankverksamheter

| handelse av att Emittenten blir, eller av den behoriga
resolutionsmyndigheten, bedéms ha blivit, “icke barkraftig” (enligt
definitionen i d& gallande lag) och oférmégen att fortsatta med sin
tillstandspliktiga verksamhet, kan villkoren for Vardepapperen variera
(exempelvis variationen i deras Ioptid), och krav pa betalning av
amortering, rénta eller andra belopp under Véardepapperen som kan
komma att omvandlas till ett eller flera instrument som utgér
karnpriméarkapital for Emittenten (tillhérande tier 1), sdsom stamaktier,
eller en permanent nedskrivning, aven till noll, genom ingripande av
den behdriga resolutionsmyndigheten ("Reglerade
skuldnedskrivningar”).

EU-férordningen genom vilken den gemensamma
rekonstruktionsmekanismen ("SRM-forordningen*) inrattats innehaller
bestammelser hanforliga till resolutionsplanering, tidiga ingripanden,
resolutionsatgarder och resolutionsverktyg. Detta ramverk kommer att
sakerstélla att det istallet for nationella resolutionsmyndigheter inrattas
en enda myndighet, den gemensamma resolutionsnamnden, som
kommer att fatta alla relevanta beslut for banker som utgdr del av
Bankunionen.

Forslaget for en obligatorisk separation av vissa bankverksamheter
antagen av Europeiska kommissionen den 29 januari 2014 foérbjuder
egenhandel och foreskriver den obligatoriska separationen fér handel
och investmentbanking verksamheter. Skulle en obligatorisk separation
inféras, kan ytterligare kostnader inte uteslutas, exempelvis hégre
finansieringskostnader, tkade kapitalkrav och kostnader férknippade
med verksamheten p& grund av separationen eller forlust av
diversifieringsfordelar.

Krav pé innehallande av kallskatt enligt FATCA

Emittenten kan tvingas innehélla kallskatt pa 30 procent pa vissa eller
samtliga betalningar gjorda avseende (i) Vardepapper som emitteras
eller vasentligt andrats efter den dag som infaller sex ménader efter
den dag d& de slutliga bestammelserna tillampliga pa s& kallade
foreign passthru payments ges in till US Federal Register, (ii)
Vardepapper som emitterats eller som véasentligt &ndrats efter den dag
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som infaller sex manader efter den dag skuldférbindelserna av dess
slag forst anses ge upphov till till utdelning eller motsvarande, eller (iii)
Véardepapper som betraktas som aktier i amerikanskt skatterattsligt
hénseende, néarhelst de emitterats, enligt sarskilda bestammelser
vanligtvis benamnda "Foreign Account Tax Compliance Act".

Risker avseende innehallande av U.S. kallskatt

For Vardepappersinnehavaren finns risk att erlagd betalning for
Vardepapperen kan bli foremal for U.S. kallskatt enligt 871(m) i U.S.
Internal Revenue Code 1986, med gjorda &ndringar.

Effekter av en nedgradering av kreditvardigheten

Véardet pd Vardepapperna kan paverkas av det kreditbetyg som
kreditvarderingsféretag ger Emittenten. En eventuell nedgradering av
Emittentens kreditvardighet dven om det bara sker i forhallande till ett
av dessa kreditvarderingsféretag, skulle kunna resultera i att
Véardepapperna minskar i varde.

Justeringar och Extraordindar Uppsagning

Emittenten har ratt att utfora justeringar eller att sdga upp och ldsa in
Vardepapperen i fortid om vissa villkor ar uppfylida. Detta kan fa
negativa effekter pa Vardepapperens varde. Om Vardepapperen sags
upp kan Inlésenbeloppet till Vardepappersinnehavarna i handelse av
en uppsagning av Vardepapperen bli lagre @n det belopp som
Vardepappersinnehavarna skulle ha erhallit utan den extraordinara
uppségningen.

Stdérande handelser

Emittenten har ratt att faststélla stérande handelser (exempelvis
marknadsstérande héandelser) som kan leda till att berékningar
och/eller betalningar enligt Vardepapperen skjuts upp, vilket kan
paverka Vardepapperens varde. Dessutom kan Emittenten, i vissa fall,
gbra uppskattningar av vissa priser som har relevans for uppnaende
eller passerande av trosklar. Dessa uppskattningar kan avvika fran det
verkliga vardet.

Byte av Emittent

Om villkoren ar uppfyllda har Emittenten ratt att nar som helst och utan
medgivande frdn innehavarna av Vardepapperen i sitt stille utse ett
annat foretag som ny Emittent med avseende pa alla forpliktelser
harrérande ur eller med anknytning till Vardepapperen. | sa fall far
innehavaren av Vardepapperen i allmanhet ocksa ta insolvensrisken
avseende den nya Emittenten.

Riskfaktorer relaterade till den Underliggande Tillg&ngen

Vardepapperen &r beroende av vardet pad den Underliggande
Tillgdngen och den risk som forknippas med den Underliggande
Tillgangen. Véardet av den Underliggande Tillgdngen beror pa manga
faktorer som kan hoéra ihop. Dessa kan innefatta ekonomiska,
finansiella och politiska handelser som ligger utanfér Emittentens
kontroll. Den historiska avkastningen pa en Underliggande Tillgdng
eller en komponent av den Underliggande Tillgangen skall inte
betraktas som en indikation p& framtida avkastning under
Véardepapperens Ioptid.

Risk vid begaran om inlésen

Investeraren bar risken for att Inlésenbeloppet att underskrida det pris
till vilket investeraren kopte Vardepapperen. Ju lagre Indexets
Referenskurs och darmed Inlésenbeloppet &r, desto stdrre blir
forlusten. | varsta fall: Referenskursen faller till noll vilket kommer att
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leda till total forlust av investerat kapital.

Investeraren bor uppméarksamma att de dagliga rorelserna i Indexets
Underliggande Tillgdng kommer att paverka Indexets nivd och darmed
Véardepapperets varde. Detta innebar att ju mer kursen fér Indexets
Underliggande Tillgdng minskar under en handelsdag, desto lagre blir
Indexnivan den handelsdagen och vice versa. Denna paverkan okas
genom multiplikation med den tillampliga faktorn
(havstangskomponent).

Risker om investeraren avser eller méste silja Vardepapperna:

Marknadsvéarderisk:

Det forsaljningspris som gar att uppna kan vara vasentligt lagre an det
inkdpspris som investeraren betalat.

Vardepappernas marknadsvarde beror huvudsakligen p& den
Underliggande Tillgangens utveckling, utan att exakt aterge den. |
synnerhet kan f6ljande faktorer ha en negativ inverkan pa
Vardepappernas marknadsvérde:

. Forandringar i den forvantade intensiteten i fluktuationerna for
den Underliggande Tillgangen (volatilitet)

. Ranteutveckling

Var och en av dessa faktorer kan paverka i sig, eller forstarka eller
motverka varandra.

Handelsrisk:

Emittenten &ar varken skyldig att fortlopande tillhandahalla kop- och
séljkurser for Vardepapperna pa (i) de borser dar Vardepapperna ar
noterade eller pa (i) OTC-basis (over the counter), eller att kdpa
tilbaka Vardepapperna. Aven om Emittenten normalt tillhandahaller
kop- och séljkurser kan koép och forséljning av Vardepapperna, under
extraordindra marknadsvillkor eller vid tekniska problem, tillfalligt
begransas eller omgjliggoras.

Avsnitt E - Erbjudande och forsaljning

E.2b

Motiven till erbjudandet och
anvandningen av de medel det
forvéantas tillféra, om det inte
avser l6nsamhet eller skydd
mot vissa risker

Ej tillamplig

Vinstmotivering

E.3
Beskrivning av erbjudandets
former och villkor

COMMERZBANK erbjuder fran den 17 maj2018 ytterligare
Véardepapper (2. Tranche) med en emissionsstorlek och till en
inledande emissionskurs per Vardepapper som anges i den tabell som
bifogas till den emissionsspecifika sammanfattningen.

E.4

Eventuella intressen som har
betydelse for
emissionen/erbjudandet,
inbegripet intressekonflikter

Nedanstaende intressekonflikter kan uppstd i samband med att
Emittenten utbvar sina rattigheter och/eller skyldigheter i enlighet med
villkoren for Vardepapperna (t.ex. i samband med faststallande eller
anpassning av parametrar i villkoren), som kan paverka de
utbetalningsbara beloppen:

. utférande av olika uppgifter

. genomforande av transaktioner i den Underliggande Tillgangen
och/eller en eller fler komponenter av den Underliggande
Tillgangen
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. emission av ytterligare derivatinstrument med koppling till den
Underliggande Tillgdngen och/eller en eller fler komponenter av
den Underliggande Tillgadngen

. affarsforhdllanden med emittenten av den Underliggande
Tillgangens
. innehav av vasentlig (daribland icke-offentlig) information om den

Underliggande TillgAngen och/eller en eller fler komponenter av
den Underliggande Tillgangen

. rollen som Marknadsgarant

E.7

Beréknade kostnader som kan
alaggas investeraren av
emittenten eller erbjudaren

Investeraren kan normalt koépa Vardepapperna till en fast
emissionskurs. Den fasta emissionskursen innefattar alla kostnader
som Emittenten har i samband med emissionen och forsaljningen av
Véardepapperna (t.ex. for distribution, strukturering och sékring samt en
vinstmarginal for COMMERZBANK).
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Bilaga till Sammanfattningen

ISIN Borskod Multiplikator Index Emissionsstorlek Inledande emissionskurs
(C.1) (C.1) (C.15) (C.20) (E.3) (E.3)
DE000CD14N69 BULL GENMAB X6 CB 2 1,00 BULL GENMAB X6 CB 2 index 150 000 DKK 3,25
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Resumé

Resuméer bestar af oplysningskrav, der benaevnes ‘Elementer’. Disse elementer er nummereret i afsnit A —

E(A1-E.7).

Dette resumé indeholder alle de Elementer, der skal vaere indeholdt i et resumé for denne type veerdipapir
og Udsteder. Da der er nogle Elementer, som ikke kraeves adresseret, kan der vaere huller i Elementernes

nummereringsreekkefglge.

Selv om et Element skal indsaettes i et resumé pa grund af typen af veaerdipapir og Udsteder, er det muligt, at
der ikke kan gives nogen relevante oplysninger om Elementet. | sa fald indeholder resuméet en kort
beskrivelse af Elementet med angivelsen ‘- ikke relevant -’.

Afsnit A —Indledning og Advarsler

A.l
Advarsler

Dette resumé bgr leeses som en indledning til Basisprospektet og de
relevante Endelige Vilkar. Investorer bgr basere enhver beslutning om
at investere i Veerdipapirerne p& Basisprospektet som helhed og de
relevante Endelige Vilkar.

Hvis en sag vedrgrende de oplysninger, der er indeholdt i
Basisprospektet, indbringes for en domstol i en ES-medlemsstat, kan
den sagsggende investor veere forpligtet til i henhold til national
lovgivning i den pageeldende medlemsstat at betale omkostningerne i
forbindelse med overseettelse af Basisprospektet og de Endelige Vilkar,
inden sagen indledes.

De personer, som har udfeerdiget resuméet, herunder en eventuel
overseettelse heraf, eller som er ansvarlige for udstedelsen af
Basisprospektet, kan ikke ifalde civilretligt erstatningsansvar alene péa
grundlag af resuméet, medmindre resuméet er misvisende, ukorrekt
eller uoverensstemmende med de andre dele af Basisprospektet, eller
hvis det ikke, nar det leeses sammen med de andre dele af
Basisprospektet, indeholder alle centrale oplysninger.

A.2
Samtykke til anvendelse af
Prospektet

Udsteder giver hermed sit samtykke til brug af Basisprospektet og de
Endelige Vilkar i forbindelse med efterfalgende videresalg eller endelig
placering af Veerdipapirerne gennem finansielle formidlere.

Den udbudsperiode, hvori efterfglgende videresalg eller endelig
placering af Veerdipapirer gennem finansielle formidlere kan finde sted,
er kun geeldende, sa laenge Basisprospektet og de Endelige Vilkar er
gyldige i henhold til Prospektdirektivets artikel 9 som implementeret i
den relevante Medlemsstat.

Udsteders samtykke til brug af Basisprospektet og de Endelige Vilkar
geelder alene i folgende Medlemsstat(er): Kongeriget Danmark,
Kongeriget Norge, Kongeriget Sverige og Republikken Finland.

Udsteders samtykke til brug af Basisprospektet, herunder ethvert tillaeg
samt eventuelle dertil hgrende Endelige Vilkar, er med forbehold for
folgende betingelser: (i) at dette Basisprospekt og de dertil hgrende
Endelige Vilkar alene leveres til potentielle investorer sammen med
eventuelle tillzeg, der er offentliggjort fgr sddan levering, og (ii) at den
enkelte finansielle formidler ved brugen af Basisprospektet og de
Endelige Vilkar sikrer overholdelse af alle geeldende love og regler, der
er i kraft i de respektive jurisdiktioner.

Hvis en finansiel formidler foretager et udbud, er denne forpligtet
til at oplyse investor om vilkarene og betingelserne for udbuddet
pé det tidspunkt, hvor udbuddet finder sted.
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Afsnit B — Udsteder

B.1
Udsteders juridiske navn og
forretningsnavn

Bankens juridiske navn er COMMERZBANK Aktiengesellschaft
("Udsteder", "Banken" eller "COMMERZBANK", sammen med sine
konsoliderede datterselskaber benesevnt "COMMERZBANK -
koncernen" eller "Koncernen"), og Bankens forretningsnavn er
COMMERZBANK.

B.2
Hjemsted / selskabsform /
lovgivning / stiftelsesland

Bankens hjemsted er beliggende i Frankfurt am Main,

Forbundsrepublikken Tyskland.

COMMERZBANK er et aktieselskab, som er stiftet og opererer i
henhold til tysk ret og er indregistreret i Forbundsrepublikken Tyskland.

B.4b

Kendte tendenser, der pavirker
Udsteder og de brancher inden
for hvilke, Udsteder driver
virksomhed

Seerligt den globale finanskrise og geeldskrisen i eurozonen har indtil
nu i vaesentlig grad belastet Koncernens nettoformue, finansielle stilling
og driftsresultat og ma antages ogsa fremover at kunne have en
vaesentlig negativ indvirkning pd Koncernen, seerligt i tilfeelde af en
fornyet optrapning af krisen.

B.5
Organisationsstruktur

COMMERZBANK er moderselskabet i COMMERZBANK-koncernen.
COMMERZBANK-koncernen ejer savel direkte som indirekte
kapitalandele i forskellige selskaber.

B.9
Resultatforvent-ninger eller -
prognoser

- Ikke relevant —

Udstederen laver pa nuveerende tidspunkt ikke resultatforventninger
eller prognoser

B.10

Forbehold i revisionspa-
tegningen vedrgrende
historiske finansielle
oplysninger

- ikke relevant -

Der er udstedt revisionspategninger uden forbehold for arlige
regnskabsmeddelelser og ledelsesberetning for regnskabsaret 2017
samt konsoliderede koncernregnskaber og ledelsesberetninger for
regnskabséarene 2016 og 2017.

B.12
Udvalgte veesentlige
regnskabsoplysninger

Nedenstdende tabel indeholder en oversigt over COMMERZBANK-
koncernens udvalgte vaesentlige regnskabsoplysninger, som er
uddraget af henholdsvis det reviderede koncernregnskab udarbejdet i
overensstemmelse med de internationale regnskabsstandarder (IFRS)
pr. 31. december 2016 og 2017:

Balancesum 31. december | 31. december
(MEUR) 2016 2017
Aktiver i alt 480.436 452.493
Egenkapital 29.573 30.041
Resultat- januar - december
opggrelse
(MEUR)

2016 2017
Resultat far 643 495
skat
Koncern- 279 156
resultat™

*) Tal fra 2016 korrigeret som falge af en andring i regnskabsmetoden
samt andre omvurderinger.

**) For sa vidt, det kan henfares ti COMMERZBANK-aktionzerer
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Ingen vaesentlig forveerring i
Udsteders resultatforvent-
ninger, vaesentlige andringer i
Udsteders finansielle stilling

Der er ikke sket nogen veesentlig forveerring i COMMERZBANK-
koncernens resultatforventninger siden 31. december 2017.

- ikke relevant -

Der er ikke sket nogen veesentlige sendringer i COMMERZBANK-
koncernens finansielle stilling siden 31. december2017.

B.13

Begivenheder, der er indtruffet
for nylig, og som er vaesentlige
ved bedgmmelsen af Udsteders
solvens

- ikke relevant -

Der er ikke for nylig indtruffet saerlige begivenheder for Udsteder, som
er veesentlige ved bedgmmelsen af Udsteders solvens.

B.14
Udsteders afheengighed af
andre enheder i koncernen

- ikke relevant -

Som anfert under element B.5 er COMMERZBANK moderselskabet i
COMMERZBANK-koncernen, og er ikke afheengig af andre enheder i
COMMERZBANK-koncernen.

B.15
Beskrivelse af Udsteders
hovedaktiviteter

COMMERZBANK tilbyder en omfattende portefglie af bank- og
kreditmarkedsydelser. Udover sine aktiviteter i Tyskland er Banken
ogsa aktiv pa internationalt plan gennem sine datterselskaber, filialer
og investeringer. Fokus for sine internationale aktiviteter ligger i Polen
og med det mal at levere omfattende serviceydelser til tyske
virksomheder i Vesteuropa, Central- og @steuropa og Asien.

COMMERZBANK-koncernen er opdelt i tre driftssegmenter — Private
og Small Business Customers, Corporate Clients og Asset & Capital
Recovery (ACR) - samt enhed for Others og Consolidation. Bankens
aktiviteter koncentreres om to kundesegmenter, Private og Small
Business Customers og Corporate Clients.

B.16
Kontrollerende parter

- ikke relevant -

COMMERZBANKS ledelse er ikke underlagt noget andet selskab eller
nogen anden person, for eksempel pa grundlag af en sakaldt
kontrolgivende aftale, ligesom COMMERZBANK ikke er kontrolleret af
noget andet selskab eller nogen anden person som defineret i den
tyske veerdipapirhandelslov (Wertpapiererwerbs- und
Ubernahmegesetz).

Afsnit C — Veerdipapirer

Cl1
Veerdipapirtype og -klasse/
fondskode

Veerdipapirtype og -klasse

Veerdipapirerne er certifikater med

("Veerdipapirerne").

en ubegraenset Igbetid

Hver veerdipapirserie udstedes i papirlgs form.

Fondskodenummer(numre) for Veerdipapirerne

Fondskodenummer(numre) (dvs. ISIN-kode og Bgrskode) for hver
veerdipapirserie fremgar af den til dette Resumé vedhaeftede oversigt.

C.2
Veerdipapirernes Udstedelses-
valuta

Hver veerdipapirserie udstedes i DKK ("Udstedelsesvaluta").

C5
Indskreenkninger i
veerdipapirernes omseettelighed

Hver veerdipapirserie er frit omseettelig, med forbehold for udbuds- og
salgsbegraensninger, geeldende lovgivning og de for clearingsystemet
geeldende regler og retningslinjer.
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C.8

Veerdipapirernes rettigheder
(herunder rangorden af
Veerdipapirerne og
begraensninger i disse
rettigheder)

Geaeldende ret for Veaerdipapirerne

Veerdipapirerne reguleres af og fortolkes i henhold til tysk ret.
Oprettelsen af Veerdipapirerne reguleres af lovgivningen i Kongeriget
Danmark.

Indlgsning

De pageeldende Veerdipapirer giver indehaverne ret til at modtage et
Indlgsningsbelgb i Udstedelsesvalutaen.

Justeringer og Ekstraordinaer Afvikling

Udsteder kan under visse omsteendigheder veaere berettiget til at
foretage visse justeringer. Udsteder kan desuden vaere berettiget til at
afvikle Veerdipapirerne ekstraordineaert far tid i tilfeelde af, at en specifik
begivenhed indtraeder.

Veerdipapirernes rangorden

Veerdipapirerne udggr direkte, ubetingede og usikrede (nicht dinglich
besichert) forpligtelser pd Udsteder, og er, medmindre andet fglger af
geeldende lovgivning, mindst sideordnet med alle gvrige ikke-
efterstilede og usikrede (nicht dinglich besichert) forpligtelser pa
Udsteder.

Ansvarsbegraensning

Udsteder kan alene holdes ansvarlig for handlinger eller undladelser i
forbindelse med Veerdipapirerne, safremt og i det omfang Udsteder
uagtsomt eller forseetligt misligholder veesentlige forpligtelser i henhold
til Veerdipapirerne, eller safremt og i det omfang Udsteder groft
uagtsomt eller forseaetligt misligholder gvrige forpligtelser.

Anmeldelsesperioder og foraeldelse

Anmeldelsesperioden for Veerdipapirerne (8 801, stk. 1, farste pkt., i
den tyske civillovbog (Blrgerliches Gesetzbuch) ("BGB")) er ti ar, og
foreeldelsesfristen for krav i henhold til Veerdipapirerne, som
fremseettes i anmeldelsesperioden, er to ar regnet fra udgangen af den
pageeldende anmeldelsesperiode.

C.11

Optagelse til handel pa et
reguleret eller tilsvarende
marked

- ikke relevant -

Ingen af veerdipapirserierne pataenkes handlet pd noget reguleret
marked. Udstederen har dog til hensigt at notere hver serie af
veerdipapirer p& Nordic MTF Denmark, der ikke er et reguleret marked i
henhold til direktiv 2004/39/EC, med ikrafttreeden 17. maj 2018.

C.15

Det Underliggende Aktivs
indflydelse pa veerdipapirernes
veerdi

Indlgsningsbelgbet vil i veaesentlig udstreekning afheenge af
Referencekursen pa Indekset pa Veerdianseettelsesdatoen. En hgjere
Referencekurs for Indekset pa Veerdianseettelsesdatoen vil resultere i
et tilsvarende hgjere Indlgsningsbelab for Veerdipapirerne og omvendt.

Naermere beskrivelse:

Indlgsningsbelgbet vil vaere lig med produktet af Referencekursen péa
Indekset pa Veerdianseettelsesdatoen og det forholdstal, der fremgar af
den til dette resumé vedheaeftede oversigt ("Forholdstallet").

Til brug for beregninger i forbindelse med Veerdipapirerne er et
indekspoint pa det Underliggende Aktiv lig med DKK 1,00.

Indekset beregnes og offentligggres af COMMERZBANK i sin
egenskab af Beregningsagent for Indekset. Indekset er et
strategiindeks, der er sammensat af et gearingselement og et
finansieringselement og folger endringerne i den for Indekset
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underliggende Aktie.

Gearingselementet i Indekset afspejler et kgb (lang position) af et antal
Aktier svarende til den geeldende faktor. Det betyder pa daglig basis, at
en stigning i Aktiekursen vil resultere i en stigning i gearingselementet
svarende til den procentvise stigning i Aktiekursen ganget med den
relevante faktor (det samme geelder i tilfeelde af et fald i Aktiekursen).

Finansieringselementet er resultatet af omkostningen ved at lane
penge til en dagsrente forhgjet med en arlig sats (ICS-sats), som
afspejler de hypotetiske omkostninger ved at fglge Indeksets resultat,
plus Indeksgebyrerne. Eftersom finansieringselementet altid er
negativt, vil det reducere veerdien af Indekset p& hver enkel
Beregningsdag for Indekset. Det bemaerkes, at jo hgjere faktoren er,
desto hgjere er omkostningen ved den arlige sats (ICS-sats).

Hvis der indtreeffer en @vre Kursbegivenhed pa en given dag, vil den
pageeldende dag (eventuelt med tilbagevirkende kraft) ikke veere en
Indeksberegningsdag.

C.16
Veerdianseettel-sesdato/
Indlgsningsdato

Indlgsningsdato

Den Betalingshankdag, hvor (i) Betalingsagenten modtager
Indlgsningsmeddelelsen, og (i) Veerdipapirerne registreres pa
Betalingsagentens konto i clearingsystemet.

c.17
Beskrivelse af veerdipapirernes
afregnings-procedurer

Hver veerdipapirserie, der er solgt, leveres pa Betalingsdatoen i
overensstemmelse med geeldende lokal markedspraksis via
clearingsystemet.

C.18
Leveringsprocedure

Alle belgb, der skal betales i henhold til Veerdipapirerne, skal betales til
Betalingsagenten til overfgrsel til clearingsystemet eller i henhold til
clearingsystemets anvisninger til kreditering af de relevante
kontoindehavere p& de i de geeldende vilkar og betingelser anfgrte
datoer. Betaling til clearingsystemet eller i henhold til clearingsystemets
anvisninger friggr Udsteder for sine betalingsforpligtelser i henhold til
Veaerdipapirerne i sddan betalings starrelsesorden.

C.19
Endelig Referencekurs for det
Underliggende Aktiv

Lukkeniveauet for Indekset som fastsat og offentliggjort af
Beregningsagenten for Indekset pa en Indeksberegningsdag (Officielt
Lukkeniveau for Indekset).

C.20

Type og neermere oplysninger
om det underliggende aktiv, i
det omfang oplysninger om det
underliggende aktiv er
tilgeengelige

De underliggende aktiver for hver veerdipapirserie er de indekser, der
fremgar af den oversigt, der er vedhaeftet resuméet som bilag (hver for
sig et "Indeks" eller et "Underliggende Aktiv").

Oplysninger om det Underliggende Aktiv kan findes pa

www.warrants.commerzbank.com.

Afsnit D — Risici

Kab af Veerdipapirer er forbundet med visse risici. Udsteder gar udtrykkeligt opmaerksom p3a, at
beskrivelsen af de risici, der er forbundet med en investering i Veerdipapirerne, alene er en
beskrivelse af de starre risici, der var Udsteder bekendt pa datoen for Basisprospektet.

D.2
De vigtigste risici, der specifikt
vedragrer Udsteder

Hver Tranche af Veerdipapirer indebaerer en udstederrisiko, ogsa kaldet
en debitorrisiko eller kreditrisiko for potentielle investorer. En
udstederrisiko er risikoen for, at COMMERZBANK midlertidigt eller
varigt bliver ude af stand til at opfylde sine forpligtelser til at udbetale
rente og/eller indlgsningsbelgbet.

Derudover er COMMERZBANK eksponeret mod forskellige risici, der er
forbundet med Bankens forretningsaktiviteter. Disse risici omfatter
seerligt folgende typer af risici:
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Global finans- og gaeldskrise

Den globale finans- og geeldskrise, specielt i Eurozonen, har haft en
vaesentlig negativ indvirkning pa Koncernens nettoformue, finansielle
stilling og driftsresultat. Der kan ikke gives sikkerhed for, at krisen ikke
ogsa fremover vil have en vaesentlig negativ indvirkning p& Koncernen,
seerligt i tilfeelde af en fornyet optrapning. Enhver yderligere optrapning
af krisen inden for den Europeeiske Monetaere Union kan have en
vaesentlig negativ indvirkning pa& Koncernen, som under visse
omstaendigheder maske endda kan true Koncernens eksistens.
Koncernen har en beholdning af statspapirer. Ned- og opskrivninger af
sadanne statspapirer til lavere dagsveerdier har hidtil haft en vaesentlig
negativ indvirkning pa Koncernens nettoformue, finansielle stilling og
driftsresultat og kan have en yderligere negativ indvirkning
fremadrettet.

Det makrogkonomiske miljg

Koncernens store afhaengighed af det gkonomiske miljg, seerligt i
Tyskland, kan have en yderligere veaesentlig negativ indvirkning i
tilfeelde af en eventuel fornyet gkonomisk tilbagegang.

Modpartsrisiko

Koncernen er udsat for modpartsrisici (kreditrisici), herunder i forhold til
stgrre enkeltengagementer, sterre |&n og engagementer, der er
koncentreret pa enkelte brancher, ogsa kaldet "bulkrisici", samt lan til
debitorer, som kan veere seerligt bergrte af statsgeeldskrisen.
Indskraenkningen af skibsfinansieringsportefgljen og
finansieringsportefgljen for Erhvervsejendomme er eksponeret mod
betydelige risici i lyset af de nuvaerende vanskelige markedsforhold og
udsvingene i priserne pa skibe og fast ejendom og modpartsrisikoen
(kreditrisikoen), som bergres heraf, samt risikoen for store sendringer i
veerdien af direkte ejede skibe stillet som sikkerhed, skibe direkte ejet,
direkte ejet fast ejendom og ejendomme, der er stillet som sikkerhed.
Koncernen har et stort antal misligholdte 1an i sin portefglie, og
misligholdelser er ikke ngdvendigvis tilstreekkeligt dsekkede af
sikkerhedsstillelsen eller af nedskrivninger og henseaettelser, der er
foretaget tidligere.

Markedsrisici

Koncernen er eksponeret mod et stort antal forskellige markedsrisici,
s& som udsving i markedskursen i forbindelse med veerdiansaettelsen
af aktier og foreningsandele samt i form af renterisici,
kreditspredningsrisici, valutarisici, volatilitets- og korrelationsrisici og
risici forbundet med udsving i ravarepriser.

Strateqiske risici

Der er en risiko for, at Koncernen ikke profiterer af sin strategi eller kun
delvist vil veere i stand til at ggre det eller kun til hgjere omkostninger
end planlagt, og at implementeringen af de planlagte tiltag ikke farer til,
at de gnskede strategiske mal rent faktisk opnas.

Risici forbundet med konkurrenceforholdene

De markeder, som Koncernen opererer pa, szerligt det tyske marked
(og i seerdeleshed privat- og erhvervskundeomrddet og
investeringsbankaktiviteterne) og det polske marked, er praeget af
intens konkurrence pa pris og pa transaktionsvilkar, hvilket resulterer i
et vaesentligt marginpres.

Likviditetsrisici

Koncernen er afhaengig af en fast likviditetstilfgrsel, og en
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markedsomspaendende eller virksomhedsspecifik likviditetsmangel kan
have en vaesentlig negativ indvirkning pd Koncernens nettoformue,
finansielle stilling og driftsresultat.

Operationelle risici

Koncernen er eksponeret mod en lang reekke operationelle risici,
herunder at medarbejdere p& vegne af Koncernen indgéar i alt for
vidtgdende risici eller ved deres forretningsfarelse overtraeder
complianceregler geeldende regler, love og bestemmelser og derved er
skyld i, at Koncernen padrager sig betydelige tab pa kort tid, hvilket
ogsa indirekte kan fere til en stramning af de lovgivningsmaessige
kapitalkrav. Bankens operationelle systemer er udsat for en stigende
risiko for cyberangreb og anden internetkriminalitet, som ville kunne
forarsage tab af kundeoplysninger, skade Bankens ry og fere til
regulatoriske retssager og finansielle tab.

Risici som fglge af bankspecifik requlering

Endnu strammere lovgivningsmaessige kapital- og likviditetsstandarder
samt proceduremaessige krav og rapporteringskrav kan bevirke, at der
seettes spargsmalstegn ved forretningsmodellen for en reekke af
Koncernens aktiviteter, at Koncernens konkurrenceposition pavirkes
negativt, at Koncernens profitabilitet reduceres eller ngdvendigger en
forhgjelse af egenkapitalen. Andre lovgivningsmaessige reformer, der
foreslas i kalvandet af finanskrisen, fx gebyrer sa som bankafgiften, en
potentiel afgift pa finansielle transaktioner, adskillelse af egenhandel fra
indlansvirksomhed, eller strengere oplysnings- og organisatoriske krav,
kan have en vaesentlig indvirkning p& Koncernens forretningsmodel og
konkurrencesituation.

Juridiske risici

Der kan opstd retstvister i forbindelse med COMMERZBANKS
forretningsaktiviteter, hvis udfald er usikre, og som medfgrer en risiko
for Koncernen. Udfaldet af sddanne sager s vel som regulatoriske,
tilsynsmaessige sager samt retssager kan have en vaesentlig negativ
indvirkning pa& Koncernen, som streekker sig udover de i hvert enkelt
tilfeelde fremsatte krav.

D.6

Nggleoplysninger om de
vigtigste risici, der er specifikke
for veerdipapirerne

Ikke noget sekundeert marked umiddelbart forud for afvikling

Prisstilleren  og/eller bgrsen ophgrer med at handle med
Veaerdipapirerne senest umiddelbart fgr afviklingsdatoen. Kursen pa det
for Veerdipapirerne Underliggende Aktiv kan dog stadig eendre sig i
perioden mellem den sidste handelsdag og Veerdiansaettelsesdatoen.
Dette kan veere til investors ulempe.

Veerdipapirerne udggr usikrede forpligtelser (Status)

Veerdipapirerne  udger ubetingede forpligtelser pa Udsteder.
Veerdipapirerne er hverken sikret af sammenslutningen af tyske
bankers indskydergarantifond (Einlagensicherungsfonds des
Bundesverbandes deutscher Banken e.V.) eller i henhold til den tyske
lov om indskydergaranti og investorkompensation
(Einlagensicherungsfonds- und Anlegerentschadigungsgesetz). Det
betyder, at investor baerer risikoen for, at Udsteder ikke kan eller kun
delvist kan opfylde de opnaede resultater i henhold til Veerdipapirerne.
Investor risikerer under disse omstendigheder at miste hele sin
investering.

Interessekonflikter

COMMERZBANK Aktiengesellschaft fungerer som Udsteder af
Veerdipapirerne samt som Beregningsagent for Indekset og
Indekssponsor. Det kan sdledes ikke udelukkes, at der i
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COMMERZBANKAktiengesellschafts udgvelse af disse funktioner
opstar visse interessekonflikter.

Den foresldede Afgift pa Finansielle Transaktioner (FT-afgift)

Europa-Kommissionen har fremsat forslag om en feelles afgift pa
finansielle transaktioner (FT-afgift), som skal implementeres i Belgien,
Tyskland, Estland, Greekenland, Spanien, Frankrig, Italien, @strig,
Portugal, Slovenien og Slovakiet. Estland har dog senere tilkendegivet,
at de ikke vil deltage. Den foresldede FT-afgift kan under visse
omstaendigheder blive palagt visse handler i Vaerdipapirerne (herunder
transaktioner pa det sekundeere marked). FT-afgiften er dog stadig
genstand for forhandlinger mellem de deltagende EU-Medlemsstater.
Flere Medlemsstater kan beslutte at deltage. Det er desuden pa
nuveerende tidspunkt usikkert, hvornar FT-afgiften vedtages, og
hvornar afgiften traeder i kraft i forhold til handler i Veerdipapirerne.

Risici i forbindelse med den tyske lov om genopretning og afvikling af
institutter oqg_finansielle koncerner, EU-forordningen om en feelles
afviklingsmekanisme og forslaget til en ny EU forordning vedrgrende
obligatorisk adskillelse af visse bankaktiviteter.

Safremt Udstederen bliver eller af den kompetente tilsynsmyndighed
findes ikke leengere at veere “levedygtig” (som defineret i den pa
tidspunktet geeldende lovgivning) og ude af stand til at fortseette sine
regulerede aktiviteter, kan betingelserne for Veerdipapirerne afviges
(f.eks. afvigelse af deres forfaldsdag) og krav om betaling af kapital,
renter eller andre belgb forbundet med Veaerdipapirerne kan blive
underlagt omveksling til et eller flere midler, der udger Common Equity
Tier 1 Capital for Udstederen, sdsom almindelige aktier, eller en
permanent reduktion, herunder ligeledes til O, ved intervention af den
kompetente tilsynsmyndighed ("Regulatory Bail-in”)

EU-forordningen om en faelles afviklingsmekanisme (Single Resolution
Mechanism) ("SRM-forordningen™) indeholder bestemmelser om
afviklingsplanleegning, tidlige indgreb, afviklingsforanstaltninger og
afviklingsinstrumenter. Dette regelsaet vil sikre, at der i stedet for
nationale afviklingsmyndigheder vil veere en enkelt myndighed — dvs.
Den Feelles Afviklingsinstans — som vil treeffe alle relevante
beslutninger for banker, som er en del af Bankunionen.

Forslaget om obligatorisk adskillelse af visse finansielle aktiviteter, som
vedtaget af Kommissionen den 29. januar 2014, forhindrer handel med
egne positioner ("proprietary trading”) og medfgrer obligatorisk
adskillelse af aktiviteter i forbindelse med handel og investeringsbank.
Safremt en obligatorisk adskillelse bliver palagt, kan det ikke udelukkes
at ville medfgre vyderligere omkostninger i form af hgjere
finansieringsomkostninger, yderligere kapitalkrav og driftsomkostninger
som fglge af adskillelsen og manglende fordele ved diversificering.

Skatteindeholdelse i henhold til FATCA-loven

Udsteder kan veere forpligtet til at indeholde skat pa 30 % af alle, eller
en del af alle, betalinger foretaget for sa vidt angar (i) Veerdipapirer, der
udstedes, eller som i vaesentlig grad eendres efter den dato, der ligger
seks maneder efter datoen for indgivelse til det fgderale register af de
for udenlandske gennemstrgmsbetalinger (foreign passthru payments)
geeldende endelige regler eller (i) Veerdipapirer, der udstedes, eller
som i vaesentlig grad aendres efter den dato, der ligger seks maneder
efter den dato, hvor forpligtelser af denne type farste gang behandles
som om de gav anledning til udbetaling svarende til udbytte, eller (iii)
Veerdipapirer, der i amerikansk fgderal skattemaessig henseende
behandles som egenkapitalinstrumenter ved udstedelse i henhold til
visse bestemmelser saedvanligvis omtalt som "FATCA-loven”.

49



Risici vedrgrende skatteindeholdelse i USA

For Veerdipapirsindehaveren er der risiko for, at betalinger vedrgrende
Veerdipapiret underlaegges skatteindeholdelse i medfar af sektion
871(m) i U.S. Internal Revenue Code af 1986 med andringer.

Effekten af en nedgradering af Udsteders kreditvurdering

Veerdien af Veerdipapirerne kan pavirkes af den kreditvurdering, som
Udsteder opnar hos kreditvurderingsbureauerne. En nedgradering af
Udsteders kreditvurdering hos blot et af disse kreditvurderingsbureauer
kan medfare et fald i veerdien af Veerdipapirerne.

Justeringer og Ekstraordineer Afvikling

Udsteder er berettiget til at foretage justeringer i forhold til
Veerdipapirerne eller til at afvikle og indlgse Veerdipapirerne fartidigt,
forudsat at visse betingelser er opfyldt. Dette kan have en negativ
indvirkning pa Veerdipapirernes veerdi. Hvis Veerdipapirerne afvikles,
kan Indfrielsesbelgbet til indehaverne af Veerdipapirerne i tilfeelde af
Veerdipapirernes fgrtidige afvikling, veere lavere end det belgb, som
indehaverne af Veerdipapirerne i modsat fald ville have opnéet.

Forstyrrende Begivenheder

Udsteder er berettiget til at fastleegge forstyrrende begivenheder (f.eks.
markedsforstyrrende begivenheder), som kan medfgre udseettelse af
en beregning ogl/eller evt. opnaede resultater i henhold il
Veerdipapirerne, og som kan pavirke veerdien af Veerdipapirerne.
Udsteder kan desuden i visse bestemte tilfaelde ansla visse priser, som
er relevante i forhold til at opnd visse resultater eller at na
teerskelveerdier. Disse skgnnede beregninger kan afvige fra
Veerdipapirernes faktiske veerdi.

Substitution af Udsteder

Udsteder er til enhver tid berettiget til, hvis betingelserne er opfyldt,
uden samtykke fra indehaverne af Veerdipapirerne at udpege et andet
selskab som ny Udsteder i sit sted for s& vidt angar alle forpligtelser,
som maétte opstd som falge af eller i forbindelse med Vaerdipapirerne. |
sa fald patager indehaverne af Veerdipapirerne sig generelt ogsa den
solvensrisiko, der er forbundet med den nye Udsteder.

Risikofaktorer vedrgrende det Underliggende Aktiv

Veerdipapirerne er afheengige af veerdien af det Underliggende Aktiv og
den dermed forbundne risiko. Veerdien af det Underliggende Aktiv
afhaenger af en reekke faktorer, der kan veere indbyrdes forbundne, fx
gkonomiske, finansielle og politiske begivenheder, der ligger uden for
Udsteders kontrol. Et Underliggende Aktivs historiske resultatudvikling
bar ikke betragtes som en indikator for dets fremtidige resultatudvikling
i Veerdipapirernes lgbetid.

Risk ved anmodning om indlgsning

Investor baerer selv risikoen for, at Indlgsningsbelgbet er lavere end
den kurs, som denne kgbte Veerdipapirerne til. Desto lavere en
Referencekurs pa Indekset, og dermed Indlgsningsbelgbet, desto
starre tab. | veerste fald falder Referencekursen til nul, hvilket medfarer,
at investor mister hele sin investering.

Investor skal vaere opmaerksom p4, at de daglige eendringer i kursen pa
det for Indekset Underliggende Aktiv influerer pa Indeksniveauet og
saledes pa Veerdipapirets veerdi. Det betyder, at jo mere kursen pa det
for Indekset Underliggende Aktiv falder pa en handelsdag, jo lavere vil
Indeksniveauet veere pa den pageeldende handelsdag og omvendt.
Denne effekt forgges ved at gange med den relevante faktor
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(gearingselementet).

Risici forbundet med, at investor har besluttet sig for at seelge eller er
tvunget til at seelge Veerdipapirerne:

Risici forbundet med udsving i markedsveerdier:

Den salgskurs, der kan opnds, kan vaere markant lavere end den kurs,
investor kgbte til.

Veerdipapirernes markedsvaerdi afhaenger primaert af
resultatudviklingen i det Underliggende Aktiv, uden at de fglges
fuldsteendig ad. Seerligt falgende faktorer kan have en negativ
indvirkning pa Veerdipapirernes markedskurs:

. Zndringer i den forventede intensitet i udsvingene i det
Underliggende Aktiv (volatilitet)

. Renteudviklingen

Hver enkelt af disse faktorer kan have en effekt i sig selv eller forsteerke
eller udligne hinanden.

Handelsrisiko:

Udsteder er hverken forpligtet til lgbende at offentliggere kgbs- og
salgskurser pa Veerdipapirerne pa (i) de barser, som Veerdipapirerne
matte veere noteret pa eller (i) OTC-basis, ligesom Udsteder ikke er
forpligtet til at tilbagekebe Veerdipapirer. Selvom Udsteder generelt
offentliggar kabs- og salgskurser, kan Veerdipapirernes kgb eller salg i
tilfeelde af ekstraordinsere markedsforhold eller ved tekniske problemer
veere midlertidigt begreenset eller umulig.

Afsnit E - Udbud

E.2b

Baggrund for udbuddet og
anvendelse af provenu, nar der
ikke er tale om at generere
overskud og/eller afdeekke
visse risici

- ikke relevant —

Udsigten til en gevinst

E.3
Beskrivelse af udbuddets vilkar
og betingelser

COMMERZBANK udbyder desuden fra den 17. maj 2018 yderligere
Veerdipapirer (2. Tranche) med en udstedelsesstarrelse og til en
udstedelseskurs pr. Veerdipapir, der fremgar af den til det
udstedelsesspecifikke resumé vedhaeftede oversigt.

E.4

Eventuelle interesser, som er
veesentlige for
udstedelsen/udbuddet,
herunder interesse-konflikter

Fglgende interessekonflikter kan opsta i forbindelse med udnyttelsen af
Udsteders rettigheder og/eller forpligtelser i henhold til de for
Veerdipapirerne geeldende vilkar og betingelser (fx i forbindelse med
fastseettelsen eller tilpasningen af parametre for de pageeldende vilkar
og betingelser), som indvirker pa de belgb, der skal udbetales:

. udgvelsen af forskellige funktioner

. gennemfgrelse af transaktioner i det Underliggende Aktiv og/eller
et eller flere elementer i det Underliggende Aktiv

. udstedelse af vyderligere afledte finansielle instrumenter i
forbindelse med det Underliggende Aktiv og/eller et eller flere
elementer i det Underliggende Aktiv

. forretningsforbindelse med udstederen af et eller flere elementer
af det Underliggende Aktiv

. besiddelse af veaesentlige (herunder ikke-offentliggjorte)
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oplysninger om det Underliggende Aktiv og/eller et eller flere
elementer i det Underliggende Aktiv

. funktionen som prisstiller

E.7

Anslaede udgifter, som investor
paleegges af udsteder eller
udbyder

Investor kan normalt k@be Veerdipapirerne til en fast udstedelseskurs.
Den faste udstedelseskurs inkluderer alle Udsteders omkostninger
forbundet med udstedelsen og salget af Veerdipapirerne (fx
distributionsomkostninger, struktureringsomkostninger og
afdeekningsomkostninger samt Commerzbanks overskudsgrad).
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Bilag til Resuméet

ISIN-kode Barskode Forholdstallet Indeks Udstedelsesstarrelse Udstedelseskurs
(C.1) (C.1) (C.15) (C.20) (E.3) (E.3)
DEOOOCD14N69 BULL GENMAB X6 CB 2 1,00 BULL GENMAB X6 CB 2 index 150 000 DKK 3,25
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Tiivistelma

Tiivistelméat koostuvat julkistamisvaatimuksista, joita kutsutaan "osatekijoiksi" (Elements). Nama osatekijat

on numeroitu osissa A-E (A.1-E.7).

Tama tiivistelma siséltdd kaikki tdméan arvopaperi- ja liikkeeseenlaskijatyypin tiivistelmaltd vaadittavat
osatekijat. Osatekijdiden numeroinnista saattaa puuttua joitakin numeroita sellaisten elementtien kohdalla,

jotka eivat ole pakollisia.

Vaikka jokin osatekijd olisi pakollinen tietyn arvopaperi- ja liikkeeseenlaskijatyypin kohdalla, siita ei
valttamatta voida antaa merkityksellisia tietoja. Tallaisessa tapauksessa tiivistelméssé on esitetty osatekijan
lyhyt kuvaus ja maininta "- ei sovellu -".

Osa A — Johdanto ja varoitukset

Al
Varoituksia

Tama tiivistelmd on luettava ohjelmaesitteen ja sovellettavien
lopullisten ehtojen johdantona. Sijoittajien on arvopapereita koskevaa
sijoituspaatdsta tehdessddn syyta ottaa huomioon ohjelmaesite
kokonaisuudessaan seké sovellettavat lopulliset ehdot.

Mikali tAmé&n ohjelmaesitteen sisaltamiin tietoihin liittyva kanne tulee
kasiteltdvaksi Euroopan talousalueen jasenvaltion tuomioistuimessa,
kanteen nostanut sijoittaja saattaa kyseisen jasenmaan kansallisen
lainsdadanndn mukaan olla velvollinen kdannattamaan ohjelmaesitteen
ja lopulliset ehdot omalla kustannuksellaan ennen
tuomioistuinkasittelyn alkua.

Siviilioikeudellinen vastuu on henkil6illa, jotka ovat vastuussa
tiivistelmén laatimisesta (sen k&anndés mukaan luettuna) tai
ohjelmaesitteen julkaisemisesta, mutta vain siind tapauksessa, etta
tiivistelm& on harhaanjohtava, epéatarkka tai ep&johdonmukainen
ohjelmaesitteen muihin osiin verrattuna tai ettd se ei yhdessa
ohjelmaesitteen muiden osien kanssa anna kaikkia tarvittavia
avaintietoja.

A.2
Suostumus ohjelmaesitteen
kayttoon

Liikkeeseenlaskija (Issuer) antaa suostumuksensa siihen, ettd jokin
rahoituksenvalittaja kayttdd ohjelmaesitettda ja lopullisia ehtoja
arvopapereiden mydhemmassa jalleenmyynnissd tai lopullisessa
sijoittamisessa.

Tarjousaika, jonka kuluessa rahoituksenvdlittdjat voivat toteuttaa
arvopapereiden  mydhemman  jalleenmyynnin  tai  lopullisen
sijoittamisen, on voimassa vain niin kauan kuin ohjelmaesite ja
lopulliset ehdot ovat voimassa kyseisesséa jasenvaltiossa kansallisesti
voimaansaatetun esitedirektiivin artiklan 9 mukaisesti.

Suostumus ohjelmaesitteen ja lopullisten ehtojen kayttéén annetaan
vain seuraavissa jasenvaltioissa tapahtuvaan kayttéon: Norjan
kuningaskunta, Ruotsin kuningaskunta, Suomen tasavalta ja Tanskan
kuningaskunta.

Suostumus ohjelmaesitteen ja sen liitteiden seka vastaavien lopullisten
ehtojen kayttdon annetaan seuraavin ehdoin: (i) ohjelmaesite ja
vastaavat lopulliset ehdot toimitetaan mahdollisille sijoittajille
ainoastaan yhdessa ennen kyseista toimitusta julkistettujen liitteiden
kanssa ja (i) kunkin rahoituksenvdlittdjan on ohjelmaesitteen ja
vastaavien lopullisten ehtojen kaytbn yhteydessa varmistettava, ettd
kaikkia kyseisella lainkayttbalueella voimassa olevia soveltuvia lakeja ja
saadoksia noudatetaan.

Mikali tarjouksen tekijana on rahoituksenvalittgja, taméan on
tiedotettava sijoittajille tarjouksen ehdoista tarjouksen tekoaikana.
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Osa B - Liikkeeseenlaskija

B.1
Liikkeeseen-laskijan virallinen
nimi ja kaupallinen nimi

Pankin virallinen nimi on COMMERZBANK Aktiengesellschaft
("liikkeeseenlaskija” (Issuer), "pankki” (Bank) tai "COMMERZBANK?”,
yhdessd konsolidoitujen tytaryhtididensa kanssa > COMMERZBANK
Group” tai "konserni" (Group)), kaupallinen nimi on COMMERZBANK.

B.2
Kotipaikka/ yhtiomuoto/
lainsaadanté/ perustamismaa

Pankin kotipaikka on Frankfurt am Mainissa, Saksan liittotasavallassa.

COMMERZBANK on Saksan liittotasavallassa Saksan lain mukaan
perustettu ja toimiva osakeyhtio.

B.4b

Liikkeeseen-laskijaan ja sen
toimialoihin vaikuttavia
tiedossa olevia kehityssuuntia

Maailman talouskriisi ja erityisesti euroalueen valtionvelkakriisi ovat
aiemmin aiheuttaneet huomattavia paineita konsernin
nettovarallisuudelle, rahoitusasemalle ja liiketoiminnan tulokselle, ja
voidaan olettaa, ettd tulevaisuudessa voi esiintyd uusia olennaisia
konserniin  kohdistuvia haittavaikutuksia, etenkin jos kriisi karjistyy
uudelleen.

B.5
Organisaatio-rakenne

COMMERZBANK on COMMERZBANK  Groupin  emoyhtio.
COMMERZBANK Groupilla on suoria ja epasuoria osakeomistuksia
useissa yhtibissa.

B.9
Voittoennusteet tai -arviot

- ei sovellu —

Liikkeeseenlaskija ei talla hetkelld anna voittoennusteita tai -arvioita

B.10

Paattyneiden tilikausien
tilintarkastus-kertomusten
ehdollisuus

- ei sovellu -

Tilikauden 2017 vuosittaisesta tilinpaatoksesta ja
toimintakertomuksesta seka tilikausien 2016 ja 2017 konsolidoiduista
tilinpaatoksista ja toimintakertomuksista on annettu

tilintarkastuskertomukset, joissa ei ole huomautuksia.

B.12
Valikoituja keskeisia
tilinpaatos-tietoja

Seuraavassa taulukossa esitetddn COMMERZBANK  Groupin
valikoituja keskeisia tilinpaatostietoja, jotka perustuvat IFRS-normien
mukaan laadittuihin, tilintarkastettuihin konsolidoituihin tilinpaatoksiin
31. joulukuuta 2016 ja 2017:

Tase (€m) 31.12.2016? 31.12.2017
Varat yhteensa 480.436 452.493
Oma paaoma 29.573 30.041
Tilinpaatos tammikuu - joulukuu
(€Em)
2016” 2017
Voitto tai 643 495
tappio
ennen
veroja
Konsernin 279 156
voitto tai
tappio”

*)  Vuoden 2016 Iluvut oikaistu raportointimuutoksen ja muiden
oikaisujen johdosta.

**x) Siind  maérin kuin  jakokelpoista = COMMERZBANKIn
osakkeenomistajille.

Ei merkittavaa haitallista

COMMERZBANK Groupin taloudellisissa ndkymissd ei ole ollut
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muutosta lilkkeeseen-laskijan
tulevaisuuden-nakymissa,
Merkittavat muutokset
rahoitusasemassa

haitallista muutosta 31.12.2017 jalkeen.
- ei sovellu -

COMMERZBANK Groupin rahoitusasemassa ei ole tapahtunut
olennaisia muutoksia 31.12.2017 jélkeen.

B.13

Liikkeeseen-laskijan
maksukykyyn olennaisesti
vaikuttavat viimeaikaiset
tapahtumat

- ei sovellu -

Viime aikoina ei ole esiintynyt liikkeeseenlaskijaan liittyvia tapahtumia,
joka vaikuttaisi olennaisesti likkeeseenlaskijan maksukyvyn arviointiin.

B.14
Liikkeeseen-laskijan riippuvuus
muista konsernin yhtidista

- ei sovellu -

Kuten  osatekijjagssd B.5 mainitaan, ¥ COMMERZBANK on
COMMERZBANK Groupin emoyhtid eika se ole riippuvainen muista
COMMERZBANK Groupin yhtigista.

B.15
Liikkeeseen-laskijan
paaasialliset toiminnot

COMMERZBANK  tarjopaa  kattavan portfolion pankki-  ja
padomamarkkinapalveluja. Saksan liiketoimintojen ohella pankki toimii
kansainvalisesti tytaryhtididen, sivuliikkeiden ja sijoitusten kautta.
Pankin kansainvdlisten toimintojen painopiste on Puolassa ja
paamaarana kattavien palvelujen tarjoaminen saksalaisille yrityksille
Lansi-Euroopassa, Keski-Euroopassa, ja Itd-Euroopassa seka
Aasiassa.

COMMERZBANK Group on talla hetkella jaettu kolmeen
liiketoimintasegmenttiin  Private and Small Business Customers,
Corporate Clients ja Asset & Capital Recovery (ACR) seka Others and
Consolidation -divisioonaan. Sen liiketoiminta on keskittynyt kahteen
asiakassegmenttiin, Private and Small Business Customers seka
Corporate Clients.

B.16
Hallinta-osapuolet

- ei sovellu -

COMMERZBANKIn hallintaa ei ole luovutettu muulle yhtidlle tai
henkildlle esimerkiksi hallintasopimuksen (domination agreement)
perusteella, eikd se ole muun yhtion tai henkilon hallinnassa Saksan
arvopaperien ostoa ja sen kautta tapahtuvia valtauksia koskevassa
laissa (Wertpapiererwerbs- und Ubernahmegesetz) tarkoitetulla tavalla.

Osa C — Arvopaperit

C.1
Arvopapereiden tyyppi ja laji /
tunnistenumero

Arvopapereiden tyyppi/muoto

Arvopaperit ovat rajoittamattomia sertifikaatteja ("arvopaperit").
Kukin arvopaperisarja lasketaan liikkeeseen arvo-osuusmuotoisina.

Arvopapereiden tunnistenumerot

Kunkin arvopaperisarjan arvopaperien tunnistenumerot (eli ISIN ja
porssikoodi) esitetdan taman tiivistelman liitetaulukossa.

Arvopaperien vapaan vaihto-
kelpoisuuden rajoitukset

C.2 Kukin arvopaperisarja lasketaan likkeeseen DKK
Arvopaperien valuutta ("liikkeeseenlaskuvaluutta") maaraisina.
C5 Kukin arvopaperisarja on vapaasti vaihdettavissa, mikali tarjous- ja

myyntirajoituksissa, sovellettavassa lainsdadannodssa seka
selvitysjarjestelman saannoissa ja madarayksissa ei toisin maarata.

C.8

Arvopapereihin liittyvat
oikeudet (mukaan luettuina
arvopaperien etuoikeusasema

Arvopapereihin sovellettava lainsdadanto

Arvopapereihin ja niiden ehtojen tulkintaan sovelletaan Saksan
lainsdadantbéd.  Tuotteen perustamiseen sovelletaan Tanskan
kuningaskunta lainsdadantoa.
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ja oikeuksien rajoitukset)

Takaisinmaksu

Arvopaperiin sijoittaneelle maksetaan lunastusmaard (Redemption
Amount) liikkeeseenlaskuvaluutan maaraisena.

Tavanomainen eraannytys

Liikkeeseenlaskijalla on oikeus mina tahansa maksupankkipdivana
(Payment Business Day) eraannyttdd arvopaperit tavanomaisella
menettelylla.

Muutokset ja epatavanomainen lunastus

Joissakin erityistilanteissa liikkeeseenlaskijalla voi olla oikeus tehda
tiettyja  muutoksia. Taman  lisdksi  liikkeeseenlaskijalla  voi
poikkeuksellisesti olla oikeus eraénnyttaéd arvopaperit ennenaikaisesti,
jos tietty tapahtuma esiintyy.

Arvopapereiden etuoikeusasema

Arvopapereihin liittyvat velvoitteet ovat liikkeeseenlaskijan suoria,
ehdottomia  ja  vakuudettomia  (nicht  dinglich besichert)
maksuvelvoitteita, ja jos soveltuvasta lainsdadannésta ei muuta johdu,
ovat etuoikeusasemaltaan vahintdan samassa asemassa kuin
liikkeeseenlaskijan kaikki muut etuoikeudelliset ja vakuudettomat (nicht
dinglich besichert) maksuvelvoitteet.

Vastuunrajoitus

Liikkeeseenlaskija  on vastuussa  arvopapereihin littyvasta
toiminnastaan tai laiminlydonnistddn vain, jos ja sikédli kun hén joko
rikkoo arvopapereiden olennaisia velvollisuuksia huolimattomasti tai
tahallisesti tai rikkoo muita velvollisuuksia térkean huolimattomasti tai
tahallisesti.

Maarays Saksan lain mukaisista esittelyajoista ja vanhentuminen

Aika, jona arvopapereita saa esittdd (Saksan siviilikoodin (Burgerliches
Gesetzbuch, "BGB") pykala 801, kappale 1, kohta 1), on kymmenen
vuotta, ja vanhentumisaika esittelyaikana esitetyille arvopapereihin
liittyville vaateille on kaksi vuotta kyseisen esittdmisajan paattymisesta.

c.11

Listaaminen ja kaupankaynnin
kohteeksi ottaminen
sdannellylla markkinalla tai
vastaavalla markkinalla

- ei sovellu -

Kutakin arvopaperisarjaa ei ole tarkoitus listata eikéa niilla ole tarkoitus
kayda kauppaa milladn saannellylla markkinalla. Liikkeeseenlaskija
aikoo kuitenkin listata kunkin arvopaperisarjan Nordic MTF
Denmark sédannellylla markkinalla, joka ei ole direktiivin 2004/39,
alkaen 17. toukukuu 2018.

C.15
Kohde-etuuden vaikutus
arvopaperien arvoon

Lunastusmaard maaraytyy olennaisesti arvostuspaivan indeksin
viitehinnan perusteella. Jos indeksin viitehinta arvostuspaivana on
suuri/pieni, arvopaperien lunastusmaara on vastaavasti
suurempi/pienempi.

Tarkat tiedot:

Lunastusmaara on yhta kuin indeksin viitehinta arvostuspaivana kertaa
suhdeluku siten kuin tiivistelman liitteessa olevassa taulukossa on
iimoitettu ("suhdeluku”, Ratio).

Arvopapereihin liittyvissd laskelmissa kohde-etuuden indeksipiste on
yhté kuin DKK 1,00.

Indeksin laskee ja julkistaa COMMERZBANK indeksin laskenta-
asiamiehen (Index Calculation Agent) ominaisuudessa. Indeksi on
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strategiaindeksi, joka koostuu velkavipukomponentista ja
rahoituskomponentista ja joka osallistuu indeksin kohde-etuutena
olevan osakkeen (Share) kurssin muutoksiin.

Indeksiin  sisaltyva velkavipukomponentti heijastaa sovellettavaa
kerrointa vastaavan osakemaaran ostoa (pitk& positio). Se tarkoittaa,
ettd paivittainen osakekurssin nousu aiheuttaa velkavipukomponentin
nousun, joka on yhta suuri kuin osakekurssin nousuprosentti kerrottuna

sovellettavalla kertoimella (sama péatee osakekurssin laskun
tapauksessa).
Rahoituskomponentti muodostuu  paivakorollisen  ottolainauksen

kuluista lisattyna vuosikorolla (ICS korko (ICS Rate)), joka heijastaa

hypoteettisia  kuluja indeksin  kehityksen replikoinnista, plus
indeksimaksut (Index Fees). Koska rahoituskomponentti on aina
negatiivinen, se vahentdd indeksin arvoa kunakin indeksin

laskentapéaivana (Index Calculation Day). Sijoittajan tulee huomioida,
ettd mitd korkeampi kerroin on, sitd suuremmiksi vuosikorosta (ICS
korko) johtuvat kulut muodostuvat.

Paiva, jona esiintyy ylempi hintatapahtuma (Upper Price Event)
(mahdollisesti retroaktiivisin vaikutuksin) ei ole indeksin laskentapaiva.

C.16
Arvostuspaiva/
Lunastuspaiva

Lunastuspaiva

maksupankkipéivd (Payment Business Day), jona (i) maksuasiamies
(Paying Agent) vastaanottaa lunastusilmoituksen (Redemption Notice)
ja (i) arvopaperit kirjataan maksuasiamiehen tilille
selvitysjarjestelmassa.

C.17
Kuvaus arvopaperien selvitys-
menettelysta

Kukin myyty arvopaperisarja toimitetaan maksupéaivana (Payment
Date) selvitysjarjestelmadn  kautta  sovellettavien  paikallisten
markkinakaytantéjen mukaisesti.

Kohde-etuuden lopullinen
viitehinta

C.18 Kaikki arvopapereista johtuvat maksut suoritetaan maksuasiamiehelle,

Toimitus- joka siirtdd ne selvitysjarjestelméaan tai selvitysjarjestelman ohjeen

menettely mukaan hyvittda ne tilinhaltijoille sovellettavissa ehdoissa maaritettyina
paivina. Selvitysjarjestelmaéan tai sen ohjeen mukaan suoritettu maksu
vapauttaa likkeeseenlaskijan arvopapereihin littyvista
maksuvelvoitteistaan kyseisen maksun maaran osalta.

C.19 Indeksin laskenta-asiamiehen indeksin laskentapaivana (Index

Calculation Day) maarittama ja julkistama indeksin péaatdstaso
(indeksin virallinen paatodstaso (Official Index Closing Level)).

C.20

Kohde-etuuden tyyppi ja tiedot
siita, mistéd kohde-etuutta
koskeviatietoja on saatavilla

Kunkin arvopaperisarjan kohde-etuutena ovat tiivistelméan liitteessa
olevassa taulukossa ilmoitetut indeksit (kukin “indeksi” (Index) tai
"kohde-etuus” (Underlying)).

Lisatietoja kohde-etuudesta on saatavana Internet-osoitteesta

www.warrants.commerzbank.com.

Osa D - Riskit

Arvopapereiden ostamiseen liittyy tiettyja riskeja. Liikkeeseenlaskija huomauttaa nimenomaisesti, etta
arvopapereihin tehtavaan sijoitukseen liittyvien riskien kuvaus kasittda ainoastaan suurimmat riskit,
jotka olivat liikkeeseenlaskijan tiedossa ohjelmaesitteen paivayksena.

D.2
Liikkeeseen-laskijaan liittyvat
keskeiset riskit

Kuhunkin arvopaperierdén siséltyy liikkeeseenlaskijaan liittyva riski, jota
nimitetddn myods velkojariskiksi tai sijoitusta suunittelevien sijottajien
luottoriskiksi. Liikkeeseenlaskijariski on riski Siita, etta
COMMERZBANK tulee tilapdisesti tai pysyvasti kyvyttdmaksi
suorittamaan koron ja/tai lunastusmaarén maksamisvelvoitteitaan.
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Lisdksi COMMERZBANK:Iin kohdistuu useita sen liikketoimiin sisaltyvia
riskeja. Naita ovat erityisesti seuraavat riskit:

Maailman talouskriisi ja valtionvelkakriisi

Maailman rahoitusmarkkinoiden kriisi ja erityisesti euroalueen
valtionvelkakriisi ovat aiemmin aiheuttaneet huomattavaa haittaa
konsernin nettovarallisuudelle, rahoitusasemalle ja liiketoiminnan
tulokselle, ja voidaan olettaa, ettd tulevaisuudessa voi esiintya myds
uusia olennaisia konserniin kohdistuvia haittavaikutuksia, etenkin jos
kriisi karjistyy uudelleen. Kriisin karjistyminen uudelleen Euroopan
talous- ja rahaliiton alueella saattaa aiheuttaa olennaista haittaa, jonka
seuraukset voivat uhata jopa konsernin olemassaoloa. Konserni
omistaa valtionvelkakirjoja. Tallaisten valtionvelkakirjojen
heikkenemisella ja kayvan arvon alenemisella on ollut olennaisia
haitallisia vaikutuksia konsernin nettovarallisuuteen, rahoitusasemaan
ja liiketoiminnan tulokseen, ja tulevaisuudessa voi esiintyd uusia
haittavaikutuksia.

Makrotalousymparisto

Konsernin voimakas riippuvuus talousymparistdsta etenkin Saksassa
saattaa edelleen aiheuttaa lisda haittavaikutuksia, talouden kéaantyessa
uudelleen laskusuuntaan.

Vastapuolen luottohairioriski

Konserniin kohdistuu luottohairiériski (luottoriski), mukaan lukien
suurten yksittaisten sitoumusten, suurten lainojen ja yksittéisille
sektoreille keskittyvien sitoumusten (niin kutsuttu “bulk” risk) osalta
sekda sellaisille velkojille my6dnnettyjen lainojen osalta, joihin
valtionvelkakriisi saattaa erityisesti vaikuttaa. Kaupallisen
kiinteistorahoituksen ja alusrahoituksen salkkujen supistamiseen
kohdistuu huomattavia riskej&, kun otetaan huomioon nykyinen vaikea
markkinatilanne ja Kkiinteistd- ja alushintojen volatiliteetti ja ndihin
haitallisesti vaikuttava luottohairitriski (luottoriski) seka riski vakuutena
kaytettyjen alusten, suoran omistettujen alusten, suoraan omistettujen
kiinteistbjen sekd vakuutena kaytettyjen Kiinteistéjen merkittavasta
arvonmuutoksesta. Konsernin sijoituksiin kuuluu huomattava maara
jarjestamattomia lainoja, eikd vakuus valttamatta riitd korvaamaan
luottohairioita tai aiemmin toteutettuja arvonalennuksia ja varauksia.

Markkinariskit

Konserniin kohdistuu suuri maara erinaisia markkinariskeja, kuten
markkinoiden kurssiriski liittyen osakkeiden ja sijoitusrahasto-osuuksien
arvostukseen sekd@ korko-, korkoero-, valuutta-, volatiliteetti- ja
korrelaatioriskin sekd hyddykehintariskin muodossa.

Strategiset riskit

On olemassa riski, ettd konserni ei valttdmatta pysty hyddyntdméaén
strategiaansa tai pystyy toteuttamaan sen vain osittain tai suunniteltua
suuremmilla  kuluilla. Lisdksi  suunniteltujen  toimenpiteiden
toteuttaminen  ei  valttamattda johda toivottujen tavoitteiden
saavuttamiseen.

Kilpailutilanteesta johtuvat riskit

Markkinoita, joilla konserni toimii, erityisesti Saksan markkinoita ja niilla
ennen kaikkea liiketoimia yksityis- ja yritysasiakkaiden kanssa seka
investointipankkitoimintaa, sek& Puolan markkinoita, luonnehtii
voimakas hintoihin ja ehtoihin liittyva kilpailu, joka aiheuttaa
huomattavaa marginaaleihin kohdistuvaa painetta.
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Likviditeettiriskit

Konserni on riippuvainen likviditeetin jatkuvasta saatavuudesta, ja
markkinoiden laajuinen tai yrityskohtainen likviditeettipula saattaa
aiheuttaa olennaista haittaa konsernin nettovaroille, rahoitusasemalle
ja liiketoiminnan tulokselle.

Liiketoimintariskit

Konserniin kohdistuu useita liiketoimintariskejd, mukaan luettuna riski
siitd, ettd tyontekijat aiheuttavat kohtuuttomia riskitilanteita konsernin
puolesta ja/tai nimissd tai rikkovat soveltuvia saantdja, lakeja tai
saadoksia toteuttaessaan pankin liiketoimia ja aiheuttavat siten
yllattéden esiintyvda huomattavaa vahinkoa, joka voi myés valillisesti
johtaa saadannallisten padomavaatimusten tiukentumiseen. Pankin
liiketoiminnalliset jarjestelmat ovat kasvavassa maarin riskialttiita
kyberhyokkayksille ja muulle nettirikollisuudelle, mikd saattaa johtaa
asiakastiedon haviamiseen, pankin maineen vahingoittumiseen, joka
puolestaan saattaa johtaa valvontatoimenpiteisiin ja taloudellisiin
tappioihin.

Pankkikohtaisen saantelyn riskit

Jatkuvasti tiukentuvat pddoman ja likviditeetin saantelyyn liittyvat normit
sekd menettely ja raportointivaatimukset saattavat tehda useiden
konsernin toimintojen liiketoimintamallin kyseenalaiseksi ja vaikuttaa
haitallisesti konsernin kilpailuasemaan, alentaa konsernin
tuottavuutta tai johtaa siihen, ettd konsernin on kerattava lisaa
padomaa. Muut talouskriisin vuoksi ehdotetut saantelyuudistukset,
esimerkiksi  pankkiveron tai mahdollisen rahoitusmarkkinaveron
kaltaiset maksut, omaan lukuun tehtdvan kaupank&aynnin erottaminen
talletuspankkiliiketoiminnasta  tai  entista  tiukemmat tietojen
julkistamiseen ja yrityksen organisaatioon liittyvat velvoitteet voivat
vaikuttaa olennaisesti konsernin liiketoimintamalliin ja
kilpailutilanteeseen.

Oikeudelliset riskit

COMMERZBANKIn liiketoimista saattaa aiheutua oikeusjuttuja, joiden
lopputulosta ei voida ennakoida ja joihin liittyy konserniin kohdistuvia
riskeja. Tallaisten tuomioistuinkasittelyjen, sadéntely- ja valvontatoimien
seka oikeuskasittelyiden lopputuloksista saattaa aiheutua konsernille
olennaista haittaa, joka ei rajoitu kussakin tapauksessa vahvistettuihin
korvausvaateisiin.

D.6
Arvopapereihin liittyvien
keskeisten riskien avaintiedot

Ei jalkimarkkinoita juuri ennen erdantymista

Markkinatakaaja ja/tai arvopaperipdrssi lopettaa kaupankaynnin
arvopapereilla hieman ennen niiden eraéntymispdivada. Viimeisen
kaupankayntipdivan ja arvostuspaivan valisenda aikana yhden tai
useamman kohde-etuuden hinta, joka saattaa olla merkityksellinen
arvopapereiden kannalta, saattaa kuitenkin viela muuttua. Tasta voi
aiheutua sijoittajalle haittaa.

Arvopaperit ovat vakuudettomia maksuvelvoitteita (Status)

Arvopaperit ovat liikkeeseenlaskijan ehdottomia maksuvelvoitteita.
Niilla ei ole Saksan pankkiyhdistyksen talletussuojarahaston
(Einlagensicherungsfonds des Bundesverbandes deutscher Banken
e.V.) takausta, eikd Saksan talletussuojaa ja sijoittajille maksettavia
korvauksia koskevaa lakia (Einlagensicherungs- und
Anlegerentschadigungsgesetz) sovelleta niihin. Sijoittajalla on siten
riski  siitd, ettd liikkkeeseenlaskija ei kykene suorittamaan
arvopapereiden perusteella maaraytyvia velvoitteitaan tai kykenee
siihen vain osittain. Tallaisessa tapauksessa sijoittaja saattaa menettaa
koko sijoittamansa padoman.
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Eturistiriidat

COMMNERZBANK Aktiengesellschaft toimii arvopaperien
likkeeseenlaskijana seka indeksin laskenta-asiamiehena ja
indeksinhoitajana. Tasta syystd on mahdollista, ettda COMMERZBANK
Aktiengesellschaftiin kohdistuu tiettyja eturistiriitoja sen suorittaessa
naihin useisiin rooleihin liittyvia tehtavia.

Ehdotettu rahoitusmarkkinavero (FTT)

Euroopan komissio on ehdottanut yhteisen rahoitusmarkkinaveron
(FTT) kayttoonottoa Belgiassa, Saksassa, Virossa, Kreikassa,
Espanjassa, Ranskassa, Italiassa, Itdvallassa, Portugalissa,
Sloveniassa ja Slovakiassa. Viro on kuitenkin ilmoittanut, ettei se tule
osallistumaan. Ehdotettu rahoitusmarkkinavero voisi soveltua tietyissa
tilanteissa tiettyihin arvopaperikauppoihin (mukaan lukien kaupankaynti
jalkimarkkinoilla). Rahoitusmarkkinavero edellyttdd kuitenkin viela
osallistuvien EU-maiden valisia neuvotteluja. Muutkin EU-maat voivat
paattdd osallistua. Lisaksi, talla hetkellda on epavarmaa, koska
rahoitusmarkkinavero pannaan taytantdon ja koska vero tulee voimaan
arvopapereiden osalta.

Instituutioiden ja rahoituslaitosten elvytys- ja kriisinratkaisulakiin liittyvét
riskit, mukaan lukien vyksinkertaisen kriisinratkaisun _mekanismin
vakiinnuttava EU-saados ja ehdotus uudeksi EU-sdadbdkseksi tiettyjen
pankkitoimintojen pakolliseksi eriyttamiseksi

Mikali liikkeeseenlaskija tulee tai toimivaltainen viranomainen pitaa tatéa
“elinkelvottomana” (kyseisend ajankohtana voimassa olleen lain
mukaan maariteltynd) tai kykenemattomaksi jatkamaan saanneltya
toimintaansa, arvopaperien ehtoja saatetaan muuttaa (esimerkiksi
eraantymisajan muutos), sekd paaoman, koron tai muun arvopaperiin
littyvdn maksun maksuvaatimus saatetaan muuttaa yhdeksi tai
useammaksi instrumentiksi, jotka muodostavat liikkeeseenlaskijalle
ydinpdaoman (Tier 1) padaomaa, kuten tavallisia osakkeita tai pysyvaa
alentamista  (mukaan lukien nollaan asti) toimivaltaisen
kriisinratkaisuviranomaisen valiintulon kautta ("s&@&nnénmukainen
bail-in -menettely”).

Lisaksi yksinkertaisen kriisinratkaisun mekanismin vakiinnuttava EU-
saados ("SRM-s&dados") sisaltda saanndksia, jotka liittyvat
kriisinratkaisun suunnitteluun, aikaiseen valiintuloon, kriisinratkaisun
toimiin seka kriisinratkaisuinstrumentteihin, N&in voidaan varmistaa,
ettd kansallisten kriisinratkaisuviranomaisten  sijaan  olisi  yksi
viranomainen, eli yll& mainittu yksinkertaisen kriisinratkaisun toimielin,
joka tekee kaikki tarvittavat paatokset pankkiunionin pankeista.

Euroopan komission 29.1.2014 hyvaksymassa ehdotuksessa tiettyjen
pankkitoimintojen pakolliseksi eriyttamiseksi kielletddn omaan lukuun
tapahtuva kaupankaynti sekd mahdollistetaan kaupankaynnin ja
sijoituspankkitoimintojen pakollinen eriyttdminen. Mikali pakollinen
eriyttaminen maarataan, lisékuluihin, kuten korkeampiin
rahoituskuluihin, pddoman lisdvaatimuksiin, eriyttAmisesta aiheutuviin
toiminnallisiin kuluihin ja hajauttamisesta saadun edun puuttumiseen
tulee varautua.

Yhdysvaltain FATCA-lain mukainen veronpidatys

Liikkeeseenlaskija saattaa olla velvollinen tekemaan enintdan
30 prosentin pidatyksen suoritetuista kaikista tai joistakin maksuista,
joiden perusteena ovat (i) arvopaperit, jotka on laskettu likkeeseen tai
joita on olennaisesti muutettu sen paivan jalkeen, joka on kuusi
kuukautta siitd paivasta, jolloin "foreign passthru payments" -maksuja
koskevat lopulliset sdadokset julkistetaan Yhdysvaltain hallituksen
tiedotuslehdesséa (Federal Register), (i) arvopaperit, jotka on laskettu
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liikkeeseen tai joita on olennaisesti muutettu sen paivan jalkeen, joka
on kuusi kuukautta siitd paivasta, jolloin niiden tyyppisia velvoitteita on
ensi kertaa kohdeltu osinkoa vastaavina tai (i)
liikkeeseenlaskupaivasta riippumatta arvopaperit, joita tiettyjen
Yhdysvaltain verolainsdddannén saantdjen (joihin yleensa viitataan
nimellda Foreign Account Tax Compliance Act) mukaan kohdellaan
oman paaoman ehtoisina instrumentteina.

Yhdysvaltojen lahdeveroon liittyvat riskit

Arvopaperinhaltijalla on riski siitd, etta arvopapereille maksettavat
suoritukset ovat Yhdysvaltojen lahdeveron alaisia Yhdysvaltojen
vuoden 1986 verolain (Internal Revenue Code), sellaisena kuin se on
muutettuna, 871(m) pykalan mukaisesti.

Luottoluokituksen heikkenemisen vaikutus

Arvopapereiden  arvoon saattavat vaikuttaa luokituslaitosten
liikkeeseenlaskijalle antamat luottoluokitukset. Yhdenkin tallaisen
luokituslaitoksen toteuttama liikkeeseenlaskijan luottoluokituksen
alentaminen saattaa vahentaa arvopapereiden arvoa.

Muutokset ja epatavanomainen eradnnyttdminen

Liikkeeseenlaskijalla on oikeus tehdd muutoksia warranttien ehtoihin tai
eraannyttda ja lunastaa arvopaperit ennenaikaisesti tiettyjen ehtojen
tayttyessd. Tama saattaa vaikuttaa negatiivisesti arvopapereiden
arvoon. Jos arvopaperit erdannytetddn, arvopapereiden haltijoille
eraantymisen yhteydessa lunastusmaara saattaa olla pienempi kuin
maard, jonka arveopapereiden haltijat olisivat saaneet, jos tallaista
erdannyttamisté ei olisi tehty.

Hairiotapahtumat

Liikkeeseenlaskijalla on oikeus todeta tapahtuneeksi hairi6tapahtuma
(esim. markkinahairidtapahtuma), joka saattaa viivastyttda laskentaa
jaltai arvopapereista aiheutuvien velvoitteiden suorittamista ja joka
saattaa vaikuttaa arvopapereiden arvoon. Lisdksi tietyissa saadetyissa
tapauksissa liikkeeseenlaskija saattaa arvioida tiettyjd hintoja, jotka
littyvat velvoitteisiin tai kynnysarvojen saavuttamiseen. Nama arviot
saattavat poiketa vastaavista todellisista arvoista.

Liikkeeseenlaskijan korvaaminen toisella

Jos ehdoissa maaratyt kriteerit tayttyvat, likkeeseenlaskijalla on oikeus
milloin tahansa ilman arvopapereiden haltijoiden suostumusta nimittaa
toinen  yhti6 tilalleen uudeksi liikkeeseenlaskijaksi  kaikkien
arvopapereista tai niiden yhteydessa aiheutuvien velvoitteiden osalta.
Tallaisessa tapauksessa arvopapereiden haltijaan kohdistuu yleisesti
myo6s uuden liikkeeseenlaskijan maksukyvyttdmyyden riski.

Kohde-etuuteen liittyvéat riskitekijat

Arvopaperit ovat sidoksissa kohde-etuuden arvoon ja kohde-etuuteen
littyvdan riskiin. Kohde-etuuden arvon muodostumisperusteina ovat
useat tekijat, jotka saattavat olla yhteydessa toisiinsa. Niihin voi sisaltya
likkeeseenlaskijasta riippumattomia taloudellisia, rahoituksellisia ja
poliittisia tapahtumia. Kohde-etuuden tai sen osatekijan aiempaa
kehitystd ei pidd ymmartad osoitukseksi sen tulevasta kehityksestéa
arvopapereiden voimassaoloaikana.

Riski lunastuspyynndn yhteydesséa

Sijoittaja kantaa riskin siitd, ettd maksettava lunastusmaard on
pienempi kuin sijoittajan arvopaperin ostosta maksama maéara. Mita
pienempi indeksin viitehinta ja sen kautta maksettava lunastusmaara
on, sitd suuremmaksi tappio muodostuu. Pahimmassa tapauksessa
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vitehinta putoaa nollaan, jolloin sijoittaja menettdd kokonaan
sijoittamansa padoman.

Sijoittajan on syyta huomata, ettd indeksin kohde-etuuden paivittaiset
hintaliikkeet vaikuttavat indeksin tasoon ja sitd kautta arvopaperien
arvoon. Se merkitsee, ettd mitd enemman indeksin kohde-etuuden
hinta laskee kaupankayntipdivana, sitd alhaisempi indeksin taso on
kyseisend kaupankayntipdivand. Sama patee myds kaantden. Tata
vaikutusta lisda kertominen sovellettavalla tekijalla
(velkavipukomponentti).

Riskit tilanteessa, jossa_sijoittaja_aikoo myyda tai joutuu myymaan

Markkina-arvoriski:

Saatava myyntihinta saattaa olla merkittdvasti alhaisempi kuin
sijoittajan maksama ostohinta.

Arvopapereiden markkina-arvo riippuu  paaosin  kohde-etuuden
kehityksestd, mutta ei mukaile sité tarkasti. Erityisesti seuraavat tekijat
saattavat vaikuttaa haitallisesti arvopapereiden markkinahintaan:

. Muutokset kohde-etuuden hinnan vaihtelun (volatiliteetin)
ennakoidussa voimakkuudessa

. Korkotason kehitys

Kukin naistd tekijoistd saattaa vaikuttaa itsendisesti, vahvistaa
toistensa vaikutuksia tai mitatéida ne.

Kaupankayntiriski:

Liikkeeseenlaskija ei ole velvollinen toimittamaan jatkuvasti
arvopapereiden osto- ja myyntihintoja (i) porsseille, joissa arvopaperit
mahdollisesti on listattu, tai (i) OTC-periaatteella, eikd se ole
velvollinen ostamaan arvopapereita takaisin. Vaikka liikkeeseenlaskija
yleensé toimittaisi osto- ja myyntihinnat, arvopapereiden myynnissa tai
ostossa saattaa olla tilapaisia rajoituksia tai se saattaa olla mahdotonta
epatavallisen markkinatilanteen tai teknisten ongelmien aikana.

Osa E — Tarjous

E.2b

Syy tarjouksen tekemiseen ja
tuottojen kaytto, jos se ei ole
voiton tuottaminen ja/tai
tietyilta riskeiltda suojautuminen

- ei sovellu —

Voiton tuottaminen

E.3
Kuvaus tarjouksen ehdoista

COMMERZBANK tarjoaa 17. toukukuu 2018 alkaen lisda
arvopaperisarjaa (2. koskevaa erad), jonka liikkeeseenlaskun
kokonaismaara ja aloitushinta per arvopaperi on esitetty tdmén
tiivistelmén liitetaulukossa.

E.4

Liikkeeseen-laskuun/
tarjoukseen liittyvét aineelliset
edut ja eturistiriidat

Seuraavat eturistiriidat saattavat ilmeté liikkeeseenlaskijan toteuttaessa
arvopapereiden ehtojen mukaisia oikeuksiaan ja/tai velvoitteitaan
(esim. ehtojen maéarittdmisen tai muuttamisen yhteydessd), jotka
vaikuttavat maksettaviin maariin:

. erilaisten toimintojen toteuttaminen

. kohde-etuudella ja/tai yhdella tai useammalla kohde-etuuden
osatekijalla tehtavien transaktioiden toteuttaminen

. kohde-etuuteen ja/tai yhteen tai useampaan kohde-etuuden
osatekijaan liittyvien uusien johdannaisinstrumenttien
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liikkeeseenlasku

. liikkeeseenlaskijan liiketoiminnallinen  suhde yhteen tai
useampaan kohde-etuuden osatekijaan

. olennaisten kohde-etuuteen ja/tai yhteen tai useampaan kohde-
etuuden osatekijaan liittyvien tietojen (mukaan luettuina muut
kuin julkiset tiedot) hallussapito

. markkinatakaajana (Market Maker) toimiminen

E.7

Arvio kuluista, jotka
liikkeeseen-laskija tai tarjoaja
veloittaa sijoittajalta

Sijoittaja voi yleensd ostaa arvopapereita kiintedaan merkintdhintaan.
Tama kiinted hinta sisaltdd kaikki kulut, jotka liikkeeseenlaskijalle
aiheutuvat arvopapereiden liikkeeseenlaskusta ja myynnistéa (esim.
jalleenmyynti-, strukturointi- ja suojauskulu sekda COMMERZBANKIn
voittomarginaali).
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Tiivistelméan liitetaulukko

ISIN Porssikoodi Suhdeluku Indeksi Liikkeeseenlaskun maara Aloitushinta
(C.1) (C.1) (C.15) (C.20) (E.3) (E.3)
DEOOOCD14N69 BULL GENMAB X6 CB 2 1,00 BULL GENMAB X6 CB 2 index 150 000 DKK 3,25
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