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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
Structured Notes and Structured Certificates of COMMERZBANK Aktiengesellschaft dated
16 October 2017 (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 https://pb.commerzbank.com under "Structured Products for private banks Public Offering in:
Sweden", "Base Prospectus". Hardcopies of these documents may be requested free of charge
from the Issuer's head office (Kaiserstrale 16 (Kaiserplatz), 60311 Frankfurt am Main, Federal
Republic of Germany).

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

All options marked in the Base Prospectus which ref er to (i) ATM, ITM or OTM Call Structured
Certificates and (ii) the underlying Fund shall apply.
The summary applicable to this issue of Structured Certificates (also the "Securities") is
annexed to these Final Terms.

Information on the Fund underlying the Certificates (the
"Underlyings ", the "Fund") is available on the website:
www.gam.com.

Information on the
Underlying:

Offer and Sale: COMMERZBANK issues on 20 September 2018 171 ATM Call
Structured Certificates relating to the Fund (the "Certificates ") at an
initial offer price of NOK 11,700 per Certificate (including a distribution

fee of up to 1.00% p.a.).

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

- not applicable -

Payment Date:

Clearing number:

Issue Currency:
Minimum Trading Size:

Listing:

20 September 2018
WKN:  CAOFM5

ISIN: DEOOOCAOFM59
Norwegian krone ("NOK")
One Certificate

Not applicable. The Certificates are not intended to be traded on any
regulated market.

However, the Issuer intends to list the Certificates on the MFT market
of the Nordic Derivates Exchange Oslo, which is not a regulated
market for the purpose of directive 2004/39/EC, with effect from
20 September 2018.
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The options marked in the following sections of the Base Prospectus shall apply:
Applicable In particular the following risk factors which are mentioned in the Base
Special Risks: Prospectus are applicable:

Dependency of the redemption of the Certificates on the performance
of the Underlying — ATM, ITM or OTM Call Structured Certificates
relating to one Underlying

Participation in the performance of the Underlying(s)

Disruption event and postponement of payments

Dependency of the Redemption Amount when a pre-determined
number is subtracted from a performance

Underlying funds

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

Functionality of the Certificates at maturity

ATM, ITM or OTM Call Structured Certificates relating to one
Underlying

Applicable Terms and Conditions for Structured Certificates
Terms and Conditions:
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Terms and Conditions

§1
FORM

1. The issue by COMMERZBANK Aktiengesellschaft, Frankfurt am Main, Federal Republic of
Germany (the "Issuer") of structured certificates (the "Certificates ") will be in dematerialised
registered form and will only be evidenced by book entries in the system of the Norwegian
Central Securities Depositary VPS ASA, P.O. Box 4, 0051, Oslo, ("VPS") for registration of
securities and settlement of securities transactions (the "Clearing System ") in accordance with
the Norwegian Securities Register Act (lov om registrering av finansielle instrumenter 2002 5. juli
nr. 64). Certificates issued through the Norwegian CSD must comply with the Norwegian
Securities Trading Act, and the procedures applicable to and/or issued by VPS from time to time
and as amended from time to time. The Certificates are issued in Norwegian krone ("NOK") (the
"Issue Currency "). There will be neither global bearer securities nor definitive securities and no
physical certificates will be issued in respect of the Certificates.

2. Transfers of the title to the Certificates and other registration measures shall be made in
accordance with the Norwegian Securities Register Act (lov om registrering av finansielle
instrumenter 2002 5. juli nr. 64), the regulations, rules and operating procedures applicable to
and/or issued by VPS (the "Norwegian CSD Rules").

3. The term "Certificateholder " in these Terms and Conditions refers to any person that is
registered on a VPS-account as holder of a Certificate or, where applicable, any other person
acknowledged as the holder pursuant to the Norwegian CSD Rules. For nominee registered
Certificates the authorised nominee shall be considered to be the Certificateholder. The Issuer
shall be entitled to obtain information from VPS in accordance with the Norwegian CSD Rules.
Except as ordered by a court of competent jurisdiction or as required by law, the Certificateholder
of any Certificate shall be deemed to be and may be treated as its absolute owner for all
purposes, whether or not it is overdue and regardless of any notice of ownership, trust or an
interest in it and no person shall be liable for treating the holder as owner.

§2
DEFINITIONS

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

"Compulsory Redemption " means the compulsory redemption or transfer of the Fund Share, as
described in the Memorandum.

"EUR" means euro.
"Exposure Amount " means NOK 100,000.
"Extraordinary Event " means

(a) the implementation of any change to the terms and conditions of the Fund, which is of a
material nature including but not limited to such changes as (i) a change in the risk profile of
the Fund and/or the Fund Share ; (ii) a change in the voting rights, if any, associated with
the voting shares of the Fund Share; (iii) an alteration to the investment objectives of the
Fund; or (iv) a change in the currency in which the Fund Shares are denominated so that
the NAV is quoted in a different currency from that in which it was quoted on 4 September
2018. The Issuer shall decide in its reasonable discretion (billiges Ermessen) (8 315 BGB)
whether such a change is of a material nature;
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the breach of the investment objectives of the Fund (as defined in the Memorandum) if such
breach is of a material nature. The Issuer shall decide in its reasonable discretion (billiges
Ermessen) (8 315 BGB) whether this is the case;

the imposition or increase of subscription and/or redemption fees, or taxes or other similar
fees, payable in respect of a purchase or redemption of the Fund after 4 September 2018;

if the Fund Management fails for reasons other than of a technical or operational nature, to
calculate the NAYV for five consecutive Fund Business Days;

if the activities of the Fund and/or the Fund Management are placed under review by their
regulators for reasons of wrongdoing, breach of any rule or regulation or other similar
reason;

the Compulsory Redemption of the Fund Shares by the Fund for any reason prior to the
Maturity Date;

if the issue of additional shares of the Fund or the redemption of existing Fund Shares is
suspended and if any such suspension continues for five consecutive Fund Business Days;

the winding-up or termination of the Fund and/or the Fund Shares for any reason prior to
the Maturity Date;

if the Fund is superseded by a successor fund (the "Succession ") following a merger or
similar event unless the Succession does not have any relevant economic effect on the
Notes. The Issuer shall decide in its reasonable discretion (billiges Ermessen) (8 315 BGB)
whether this is the case;

the cancellation of the registration, or of the approval, of the Fund and/or the Fund Shares
and/or the Fund Management by any relevant authority or body;

the replacement of the Fund Management by the Fund unless the relevant replacement is
an individual or group of individuals who, or a corporate entity which, is reputable and
experienced in their field. The Issuer shall decide in its reasonable discretion (billiges
Ermessen) (8 315 BGB) whether this is the case;

any change in the accounting, regulatory or tax treatment applicable with respect to the
Fund which could have an economic impact for the Issuer, its Affiliates (§ 8 paragraph 4) or
any other designated hedging entity;

the Issuer is required, pursuant to any accounting or other applicable regulations in
accordance with which it prepares financial statements, to consolidate the Fund,

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

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

any change in the periodicity of the calculation or the publication of the NAV; or

(q) any other event in respect of the Fund which has an analogous effect to any of the events

specified in these Terms and Conditions. The Issuer shall decide in its reasonable
discretion (billiges Ermessen) (§ 315 BGB) whether this is the case.

"Floor " means 0 (zero).

"Fund" or "Underlying " means the fund specified in relation to the Fund Share in the table in the
definition of "Fund Share".
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"Fund Business Day" means each day on which the NAV is usually determined and published (or
made available) according to the Memorandum.

"Fund Company " means the fund company specified in relation to the Fund in the table in the definition
of "Fund Share".

"Fund Disruption Event" means any event as determined by the Issuer that delays, disrupts or impairs
the calculation of the NAV which is not considered to be an Extraordinary Event.

The occurrence of a Fund Disruption Event prior to the Maturity Date shall be published by the
Issuer in accordance with § 15.

"Fund Management " means the management of the Fund which includes (i) any entity specified in the
Memorandum which is responsible for providing investment management advice to the Fund
and/or to any relevant third party, and/or (ii) any entity or individual who is responsible to manage
the business and the affairs of the Fund, and/or (iii) any individual or group of individuals
specified in the Memorandum who is/are responsible for overseeing the activities of the Fund
and/or (iv) any entity specified in the Memorandum that is responsible for the administration of
the Fund and the determination and publication of the NAV.

"Fund Share " means the following fund share issued by the Fund Company:

Fund Share Fund Fund Company ISIN Bloomberg
ticker

EUR GAM Star GAM Star Fund plc | IEOOB567SW70 | GAMSCOE

denominated | Credit ID Equity

accumulation | Opportunities
share in the (EUR), a sub-
Fund fund of the
Fund
Company

"Initial Price " means EUR 17.7936.

"Maturity Date" means 20 September 2023, subject to postponement in accordance with §6
paragraph 3.

"Memorandum " means the prospectus in relation to the Fund and the Fund Company, as amended
and supplemented from time to time.

"NAV" means the net asset value of the Fund as determined and published (or made available)
according to the Memorandum.

"Participation Factor " means 100%.

"Payment Business Day" means a day (other than a Saturday or a Sunday) on which commercial
banks are open for general business (including dealings in foreign exchange and foreign currency
deposits) in Oslo and the Clearing System settles payments in the Issue Currency.

"Redemption Cut-off Date " means the 20th Payment Business Day following the Maturity Date.

"Reference Price" means the NAV on any Fund Business Day.

A "Technical Restriction " shall be deemed to occur if the Issuer, because of market, compliance or
reporting rules and/or because of other regulatory provisions is unable to enter into hedging

transactions in relation to the Fund (including hedging transactions into which the Issuer is not
prepared to enter in order to safeguard its reputation).



ISIN DEOOOCAOFM59

"Underlying Performance " means a decimal number calculated by applying the following formula:

Underlying . a.

~ Underlying |

where:

uUpP

Underlying Performance

Underlying a. Reference Price of the Underlying with respect to the Valuation Date

Underlying | ra. Initial Price

"Valuation Date" means 6 September 2023.

If the Valuation Date is not a Fund Business Day, then the Valuation Date shall be postponed to
the next calendar day which is a Fund Business Day.

If with respect to the Valuation Date a Fund Disruption Event occurs, then the Valuation Date
shall be postponed to the next Fund Business Day with respect to which the Reference Price is
again determined and published, subject to the provisions of § 4 paragraph 2 below and subject
to the occurrence of an extraordinary termination event in accordance with § 8.

g3
FIXED AMOUNT
No additional amounts shall be payable under the Certificates.
g4
MATURITY
1. Subject to the provisions contained in § 5, the Certificates shall be redeemed on the Maturity
Date by the payment of an amount in the Issue Currency (the "Redemption Amount ")

determined by the Issuer in accordance with the following provisions:

RA = EA x PF x Max (Floor ; UP -X)

where:
RA = Redemption Amount per Certificate
EA = Exposure Amount
PF = Participation Factor
Floor = Floor
uUpP = Underlying Performance
X = 1 (one)
2. If during the period that starts on the Valuation Date and is continuing to the second Payment

Business Day prior to the Maturity Date a Fund Disruption Event occurs or continues to occur,
then the redemption of the Notes may be postponed to the earlier of (i) the tenth Payment
Business Day after the discontinuance of such Fund Disruption Event and (ii) the Redemption
Cut-off Date (such earlier date being the "Postponed Maturity Date ").
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In the case of the postponement of the redemption of the Notes to the Postponed Maturity Date,
the Noteholders shall no longer be entitled to receive the Redemption Amount in accordance with
§ 4 paragraph 1 or to any payment or interest claim in connection with the postponement of the
Maturity Date. In lieu of the Redemption Amount in accordance with § 4 paragraph 1, the Note-
holders shall receive per Note

(@ if the Fund Disruption Event does no longer prevail on the tenth Payment Business Day
prior to the Postponed Maturity Date, an amount in the Issue Currency which shall be
equal to the Redemption Amount determined in accordance with § 4 paragraph 1 minus
any costs incurred between the originally scheduled Maturity Date and the Postponed
Maturity Date and resulting from holding or selling any assets which in the Issuer's
reasonable discretion (billiges Ermessen) (8 315 BGB) were needed in order to hedge
price risks or other risks with regard to its obligations under the Notes; or

(b) if the Fund Disruption Event still prevails on the tenth Payment Business Day prior to the
Redemption Cut-off Date, an amount in the Issue Currency which shall be equal to a
redemption amount calculated by applying the net proceeds from a corresponding
amount of Fund Shares which the Issuer could commercially reasonably have realised
from a sale of such Fund Shares completed with minimum disruption to their market price
until the tenth Payment Business Day prior to the Redemption Cut-off Date. For the
avoidance of doubt, any unwinding costs actually incurred under any relevant Hedging
Transactions (8 8 paragraph 4) relating to such Fund Shares shall be taken into account
for the purpose of calculating the net proceeds from a sale of Fund Shares.

§5
EARLY REDEMPTION

Except as provided in § 8, the Issuer shall not be entitled to redeem the Certificates prior to the
Maturity Date.

The Certificateholders shall not be entitled to call for redemption of the Certificates prior to the
Maturity Date.

The Certificates shall not be terminated automatically and redeemed prior to the Maturity Date.

§6
PAYMENTS

All amounts payable under these Terms and Conditions will be rounded to the nearest NOK 0.01
(NOK 0.005 will be rounded up).

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 Certificates in the amount of such payment.

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 Certificateholders shall neither be entitled to any payment claim nor to any interest
claim or other compensation with respect to such delay.

All payments are subject in all cases to any applicable fiscal or other laws, regulations and
directives and subject to the provisions contained in § 10.
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§7
ADJUSTMENTS

Upon the occurrence of an Extraordinary Event which has a material effect on the Fund or the
price of the Fund Share, 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 Notes and to preserve, in essence, the economic profile that the Notes 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 and whether such Extraordinary Event
has a material effect on the Fund or the price of the Fund Share.

An Adjustment may result in:

(@) the replacement of the Fund by a fund (a "Substitution Fund ") that (1) is denominated in
the same currency as the Fund , (2) has the same or similar characteristics and features as
the Fund and (3) has similar investment objectives and policies to those of the Fund
immediately prior to the occurrence of the Extraordinary Event (a "Substitution ").

Any Substitution shall occur on the basis of

0] the NAV as of the Fund Business Day immediately prior to the occurrence of the
Extraordinary Event if the Extraordinary Event was announced at least seven Fund
Business Days prior to such occurrence, and otherwise the NAV as of the Fund
Business Day immediately subsequent to the occurrence of the Extraordinary Event,
in any case as adjusted by the redemption proceeds that would be paid to a
hypothetical investor in the Fund located in Federal Republic of Germany (the
"Hypothetical Investor ") following the earliest possible redemption of the Fund after
the Extraordinary Event by such Hypothetical Investor (taking into account any
redemption restrictions or suspensions pursuant to the Memorandum), adjusted to
reflect, without duplication, such fees and costs as would be charged to such
Hypothetical Investor pursuant to the Memorandum (the "Removal Value ") and

(i)  the number of fund shares of the Substitution Fund with a combined value equal to
the Removal Value as at the earliest possible date for subscription of interests in the
Substitution Fund pursuant to its documentation by such Hypothetical Investor next
following the date of receipt of the Removal Value by such Hypothetical Investor,
adjusted to reflect, without duplication, such fees and costs as would be charged to
such Hypothetical Investor pursuant to the documentation of the Substitution Fund
(the "Substitution Value "),

and/or

(b) increases or decreases of specified variables and values or the amounts payable under the
Notes taking into account:

0] the effect of an Extraordinary Event on the NAV of the Fund; or

(i)  the diluting or concentrative effect of an Extraordinary Event on the theoretical value
of the Fund Share; or

(i) the Removal Value or Substitution Value or any fraction thereof in connection with a
Substitution;
and/or
(c) consequential amendments to the provisions of the Terms and Conditions that are required
to fully reflect the consequences of the Substitution, the Removal Value and the
Substitution Value, as the case may be.

The Issuer shall make adjustments in its reasonable discretion (billiges Ermessen) (§ 315 BGB).

-10 -
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Any reference made to a Fund or a Fund Share in these Terms and Conditions shall, if the
context so admits, then refer to the Substitution Fund and the relevant fund share of the
Substitution Fund. All related definitions shall be deemed to be amended accordingly.

Adjustments shall take effect on the Substitution Date. The "Substitution Date " shall be in the
case of a Substitution the Payment Business Day following the day on which the Removal Value
would have been received by such Hypothetical Investor and otherwise, as from the date
determined by the Issuer in its reasonable discretion (billiges Ermessen) (§ 315 BGB).

Adjustments as well as the Substitution Date shall be notified by the Issuer in accordance with
§ 15.

Any Adjustment in accordance with this 8§ 7 does not preclude a subsequent termination in
accordance with § 8 on the basis of the same event.

§8
EXTRAORDINARY TERMINATION RIGHTS OF THE ISSUER

Upon the occurrence of an Extraordinary Event, the Issuer may freely elect to terminate the
Certificates prematurely instead of making an Adjustment. In the case that an Adjustment would
not be sufficient to preserve, in essence, the economic profile that the Certificates had prior to the
occurrence of the Extraordinary Event, the Issuer shall terminate the Certificates prematurely; the
Issuer shall decide in its reasonable discretion (billiges Ermessen) (8 315 BGB) whether this is
the case.

If the Issuer and/or its Affiliates are, even following economically reasonable efforts, not in the
position (i) to enter, re-enter, replace, maintain, liquidate, acquire or dispose of any Hedging
Transactions or (ii) to realize, regain or transfer the proceeds resulting from such Hedging
Transactions (the "Hedging Disruption "), the Issuer may freely elect to terminate the Certificates
prematurely. The Issuer shall decide in its reasonable discretion (billiges Ermessen) (8 315 BGB)
whether a Hedging Disruption has occurred.

The Issuer may also freely elect to terminate the Certificates prematurely if (i) due to the adoption
of or any change in any applicable law or regulation (including any tax law) or (i) due to the
promulgation of or any change in the interpretation by any competent court, tribunal or regulatory
authority (including any tax authority) that (A) it has become illegal to hold, acquire or dispose of
the Underlying or (B) it will incur materially increased costs in performing the Issuer’s obligation
under the Certificates (including due to any increase in tax liability, decrease in tax benefit or
other adverse effect on its tax position) (the "Change in Law "). The Issuer shall decide in its
reasonable discretion (billiges Ermessen) (8§ 315 BGB) whether a Change in Law has occurred.

Any extraordinary termination of the Certificates shall be notified by the Issuer in accordance with
§ 14 within fourteen Payment Business Days following the occurence of the relevant event (the
"Extraordinary Termination Notice "). The Extraordinary Termination Notice shall designate a
Payment Business Day as per which the extraordinary termination shall become effective (the
"Extraordinary Termination Date ") in accordance with the following provisions. Such
Extraordinary Termination Date shall be not later than seven Payment Business Days following
the publication of the Extraordinary Termination Notice.

If the Certificates are called for redemption, they shall be redeemed at an amount per Certificate
that is equivalent to their fair market value minus any expenses actually incurred by the Issuer
under transactions that were required for winding up the Hedging Transactions (the
"Extraordinary Termination Amount "). The Issuer shall calculate the Extraordinary Termination
Amount in its reasonable discretion (billiges Ermessen) (8 315 BGB) by taking into account
prevailing market conditions and any proceeds realised by the Issuer and/or any of its affiliates
(within the meaning of § 290 paragraph 2 German Commercial Code (HGB), the "Affiliates ") in
connection with transactions or investments concluded by it in its reasonable commercial

-11 -
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discretion (verniftiges kaufmannisches Ermessen) for hedging purposes in relation to the
assumption and fulfilment of its obligations under the Certificates (the "Hedging Transactions ").

5. The Issuer shall pay the Extraordinary Termination Amount to the Certificateholders not later than
on the tenth Payment Business Day following the Extraordinary Termination Date.

§9
FURTHER ISSUES OF CERTIFICATES; REPURCHASE OF CERTIFICATES

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

2. The Issuer may at any time purchase Certificates in the market or otherwise. Certificates
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.

§10
TAXES

Payments in respect of the Certificates 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 and (ii) any
withholding or deduction required pursuant to an agreement described in Section 1471(b) of the U.S.
Internal Revenue Code of 1986 (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. The Issuer shall report on the deducted or
withheld Taxes to the competent government agencies.

§11
STATUS

The obligations under the Certificates 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).

§12
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 SEB’s Oslo Branch having its office at Filipstad Brygge 1,
Oslo, Norway, 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 § 14.

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 -
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§13
SUBSTITUTION OF THE ISSUER

1. Any other company may assume at any time during the lifetime of the Certificates, subject to
paragraph 2, without the Certificateholders' consent all the obligations of the Issuer under these
Terms and Conditions. Any such substitution and the effective date shall be notified by the Issuer
in accordance with § 14.

Upon any such substitution, such substitute company (hereinafter called the "New Issuer ") shall
succeed to, and be substituted for, and may exercise every right and power of, the Issuer under
these Terms and Conditions with the same effect as if the New Issuer had been named as the
Issuer herein; the Issuer (and, in the case of a repeated application of this § 13, each previous
New Issuer) shall be released from its obligations hereunder and from its liability as obligor under
the Certificates.

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 Certificates
pursuant to these Terms and Conditions;

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

(c) the lIssuer (in this capacity referred to as the "Guarantor ") has unconditionally and
irrevocably guaranteed to the Certificateholders compliance by the New Issuer with all
obligations under the Certificates pursuant to these Terms and Conditions; 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 § 13 shall apply again.

§14
NOTICES

Notices relating to the Certificates shall be published on the website https://pb.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 Certificateholders through such publication unless the notice provides for
a later effective date. If applicable law or regulations of the stock exchange on which the Certificates are
listed require a notification in another manner, notices shall also be given in the manner so required.

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

§15
LIMITATION OF LIABILITY;
PRESENTATION PERIODS; PRESCRIPTION

1. The Issuer shall be held responsible for acting or failing to act in connection with the Certificates
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.

-13-
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The period for presentation of the Certificates (§ 801 paragraph 1, sentence 1 BGB) shall be ten
years and the period of limitation for claims under the Certificates presented during the period for
presentation shall be two years calculated from the expiry of the relevant presentation period.

§16
FINAL CLAUSES

The Certificates and the rights and duties of the Certificateholders, the Issuer, the Paying Agent
and the Guarantor (if any) shall in all respects be governed by the laws of the Federal Republic of
Germany except § 1 paragraph 1 - 3 of the Terms and Conditions which shall be governed by the
laws of the relevant jurisdiction of the Clearing System.

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
Certificateholders. The declaration of rescission shall be made without undue delay upon
becoming aware of any such ground for rescission (Anfechtungsgrund) and in accordance with
§ 14. Following such rescission by the Issuer, the Certificateholders 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 Certificates 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
Certificates 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 Certificates delivered shall expire.

The Issuer may combine the declaration of rescission pursuant to paragraph 2 with an offer to
continue the Certificates on the basis of corrected Terms and Conditions. Such an offer and the
corrected provisions shall be notified to the Certificateholders together with the declaration of
rescission in accordance with § 14. Any such offer shall be deemed to be accepted by a
Certificateholder (and the rescission shall not take effect), unless the Certificateholder requests
repayment of the Issue Price within four weeks following the date on which the offer has become
effective in accordance with § 14 by delivery of a duly completed Rescission Redemption Notice
via the account holding bank to the Paying Agent and by transfer of the Certificates to the
account of the Paying Agent with the Clearing System pursuant to paragraph 2. The Issuer shall
refer to this effect in the notification.

"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 Noteholder (as declared and proved by
evidence in the request for repayment by the relevant Noteholder) 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 Notes on the Payment Business Day preceding the declaration of rescission
pursuant to paragraph 2. If a Fund Disruption Event exists on the Payment Business Day
preceding the declaration of rescission pursuant to paragraph 2, the last Payment Business Day
preceding the declaration of rescission pursuant to paragraph 2 on which no Fund 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)
(8§ 315 BGB). The Issuer, however, shall only be entitled to make such corrections or
amendments which are reasonably acceptable to the Certificateholders having regard to the
interests of the Issuer and in particular which do not materially adversely affect the legal or
financial situation of the Certificateholders. Notice of any such correction or amendment shall be
given to the Certificateholders in accordance with § 14.
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ISIN DEOOOCAOFM59

If a Certificateholder was aware of typing or calculation errors or similar errors at the time of the
acquisition of the Certificates, then, notwithstanding paragraphs 2 - 5, such Certificateholder 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 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 Certificates 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.
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ADDITIONAL INFORMATION

Country(ies) where the offer - not applicable -
takes place (Non-exempt offer):

Country(ies) where admission - not applicable -
to trading on the regulated
market(s) is being sought:

- 16 -
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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

Element

Al

A2

942588835.2

Description of
Element

Warnings

Consent to the
use of the
Prospectus

Disclosure requirement

This summary should be read as an introduction to the base
prospectus (the "Base Prospectus ") and the relevant final terms
(the "Final Terms ") containing the relevant terms and conditions
(the "Terms and Conditions "). Investors should base any decision
to invest in the securities issued under the Base Prospectus (the
"Securities " or "Certificates ") 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, 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.

- not applicable -
The Issuer has not granted consent to use the Base Prospectus and

the Final Terms for the subsequent resale or final placement of the
Securities by any financial intermediary.
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Section B — Issuer

Element  Description of

Element

B.1 Legal and
Commercial
Name of the
Issuer

B.2 Domicile / Legal
Form /
Legislation /
Country of
Incorporation

B.4b Known trends
affecting the
Issuer and the
industries in
which it
operates

B.5 Organisational
Structure

B.9 Profit forecasts
or estimates

B.10 Qualifications in
the auditors'
report on the
historical
financial
information

B.12 Selected key

financial
information

942588835.2

ISIN DEOOOCAOFM59

Disclosure requirement

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 ") and the commercial name is COMMERZBANK.

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.

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 occur in the future, in particular in the event of a
renewed escalation of the crisis.

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

- not applicable -
The Issuer currently does not make profit forecasts or estimates.
- 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.

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 as well as from the
consolidated interim financial statements as of 31 March 2018
(reviewed):

Balance Sheet 31 Decerpber 31 December 31 March
(Em) 2016" 2017 2018
Total assets......... 480,436 452,493 470,032
EqQUity......oceuinne 29,573 30,041 29,047
Income January — December January - March
Statement (€m)

2016 2017 20177 2018
Pre-tax profit or
10SS..cviiinenn 643 495 330 289
Consolidategk
profit or loss™.... 279 156 229 250

*)  Figures in 2016 restated due to a change in reporting plus other restatements.
**) Total assets and Equity as of 31 December 2017 were retrospectively adjusted due to
restatements and are reported at EUR 452,513 million (Total assets) and EUR 30,046 million
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B.13

B.14

B.15

B.16

942588835.2

No material
adverse change
in the prospects
of the Issuer,
Significant
changes in the
financial
position

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

Dependence of
the Issuer upon
other entities

within the group

Issuer’s
principal
activities,
principal
markets

Controlling
parties

ISIN DEOOOCAOFM59

(Equity) in the unaudited consolidated interim financial statements as of 31 March 2018.
**¥) Figures in 2017 adjusted due to restatements.
**+%) Insofar as attributable to COMMERZBANK shareholders.

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

- nhot applicable -

There has been no significant change in the financial position of
COMMERZBANK Group since 31 March 2018.

- hot 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.

- 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.

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.

- nhot 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).
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Section C — Securities

Element

Cl1

Cc.2

C5

C.8

942588835.2

Description of
Element

Type and class of
the securities /
Security
identification
number

Currency
of the securities

Restrictions on
the free
transferability of
the securities

Rights attached to
the securities
(including ranking
of the securities
and limitations to
those rights)

ISIN DEOOOCAOFM59

Disclosure requirement

Type/Form of securities

ATM Call Structured Certificates
"Certificates " or "Securities ")

relating to a Fund (the

The Securities are issued in registered dematerialised form.

Security Identification number(s) of securities

WKN:
ISIN:

CAOFM5
DEOOOCAOFM59

The Securities are issued in Norwegian krone ("NOK") (the "Issue
Currency ").

— not applicable —

The Securities are freely transferable.

Governing law of the securities

The Securities are governed by, and construed in accordance with
German law. The constituting of the Securities may be governed by
the laws of the jurisdiction of the Clearing System as set out in the
respective Final Terms.

Rights attached to the securities

Repayment

The holder of the Securities will receive on the Maturity Date the
Redemption Amount.

During the term of the Securities the investor will not receive any
distributions of the Fund Company issuing the Fund Shares
underlying the Securities

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 or the
Securities may be redeemed early 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.
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C.11

C.15

C.16

Cc.17

C.18

C.19

942588835.2

Admission to
listing and trading
on a regulated
market or
equivalent market

Influence of the
Underlying on the
value of the
securities

Maturity Date
Valuation Date

Description of the
settlement
procedure for the
securities

Delivery
procedure

Final reference
price of the
Underlying

ISIN DEOOOCAOFM59

Limitation of Liability

The Issuer shall be held responsible for acting or failing to act in
connection with the 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 (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.

- not applicable -

The Securities are not intended to be listed and traded on any
regulated market.

The redemption of the Securities on the Maturity Date depends on
the performance of the Underlying(s).

In detail:

On the Maturity Date the Redemption Amount per Certificate shall
be equal to (a) the Exposure Amount multiplied by (b) the
Participation Factor and (c) the higher of (x) the Floor or (y) the
difference between the Underlying Performance and 1 (one).

20 September 2023
6 September 2023

The Securities sold will be delivered on 20 September 2018 in
accordance with applicable local market practice via the Clearing
System.

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 Terms and Conditions.
Payment to the Clearing System or pursuant to the Clearing
System's instruction