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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
Italian Certificates dated 23 August 2017 (the "Base Prospectus") and any supplements
thereto.

The Base Prospectus and any supplements thereto are published in accordance with Article 14
of the Prospectus Directive in electronic form on the website of Commerzbank
Aktiengesellschaft at https://pb.commerzbank.com under "Structured Products for private
banks Public Offering in: Italy (English)", "Base Prospectus". 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 for the assessment of the Certificates both the
Base Prospectus and these Final Terms must be read in conjunction.

All options marked in the Base Prospectus which refer (i) to Classic Certificates relating to
Shares, (ii) the underlying Shares and (iii) to information on the subscription period shall apply.

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

Issuer: Commerzbank Aktiengesellschaft
Information on the Information on the Shares underlying the Certificates is available on
Underlying: the website of the relevant exchange on which the relevant Shares

are listed and on the relevant Bloomberg ticker set out in § 2 of the
Terms and Conditions.

Offer and Sale: Commerzbank offers during the subscription period from 22 June
2018 wuntil 27 July 2018 (the "Subscription Period") 10,000
Certificates relating to Shares (the "Certificates") at an initial issue
price of EUR 1,000 per Certificate (the "Offer Price").

The Certificates will be placed and offered in Italy by Sudtirol Bank AG
- Alto Adige Banca S.p.A. of Via Dott. Streiter 31, 1-39100, Bolzano,
Italy, (the "Distributor" and together with any other entities appointed
as a distributor in respect of the Certificates during the Subscription
Period, the "Distributors™).

The Issuer is entitled to (i) close the subscription period prematurely,
(i) extend the Subscription Period or (iii) cancel the offer. After expiry
of the Subscription Period, the Certificates continue to be offered by
the Issuer. The Offer Price will be determined continuously.

The issue amount which is based on the demand during the
Subscription Period and the Strike Price will under normal market
conditions be determined by the Issuer on 30 July 2018 in its
reasonable discretion (billiges Ermessen) (8 315 German Civil Code
(BGB)) and immediately published thereafter on
https://pb.commerzbank.com under "Structured Products for private
banks Public Offering in : Italy (English), "Products / Final Conditions".

The investor can purchase the Certificates 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 Certificates (e.g. distribution cost,
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Consent to the usage of

structuring and hedging costs as well as the profit margin of
Commerzbank).

The offer of the Certificates is conditional on their issue and subject to
admission to listing being obtained by the Payment Date. The offer is
also conditional on any further condition set out in the standard terms
of business of the Distributor, notified to investors by such Distributor.

Applications for the Certificates can be made in Italy at participating
branches of a Distributor. Applications will be made in accordance
with the relevant Distributor's usual procedures, notified to investors
by the relevant Distributor. Prospective investors will not be required
to enter into any contractual agreements directly with the Issuer in
relation to the subscription of the Certificates.

The minimum subscription amount is equal to 1 Certificate and the
maximum subscription amount is equal to 10,000 Certificates per
investor.

The maximum subscription amount will be subject to availability at the
time of the application.

There are no pre-identified allotment criteria. The Distributor(s) will
adopt allotment criteria that ensure equal treatment of prospective
investors. All of the Certificates requested through the Distributor(s)
during the Offer Period will be assigned up to the maximum amount of
the offer.

In the event that during the Subscription Period, the requests exceed
the total amount of the offer destined to prospective investors the
Issuer may early terminate the Subscription Period and will
immediately suspend the acceptance of further requests.

The Certificates will be issued on the Payment Date against payment
to the Issuer of the net subscription moneys. The settlement of the
net subscription moneys and the delivery of Certificates will be
executed through the Issuer. Certificates will then be delivered to the
investors by the Distributor on or around the Payment Date. Investors
will be notified by the Distributor of their allocation of Certificates and
the settlement arrangements in respect thereof.

Each investor will be notified by the Distributor of its allocation of the
Certificates after the end of the Subscription Period and before the
Payment Date. No dealings in the Certificates, including on a
regulated market, may take place prior to the Payment Date.

Taxes charged in connection with the transfer, purchase or holding of
the Certificates must be paid by the Certificateholders and the Issuer
shall not have any obligation in relation thereto; in that respect,
Certificateholders should consult professional tax advisors to
determine the tax regime applicable to their particular situation. The
Certificateholders are also advised to consult the section "Taxation" in
the Base Prospectus. There are no additional subscription fees or
purchase fees other than the "Placement Fees".

The Distributor will receive a Placement Fee from the Issuer of up to
8 per cent. of the Offer Price of the Certificates placed through it.
Further information may be obtained from the Distributor.

The Issuer hereby grants consent to use the Base Prospectus and
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the Base Prospectus and
the Final Terms:

Payment Date:

Clearing number:

Issue Currency:

Minimum Trading Size:

Listing:

Applicable
Special Risks:

Applicable Functionality:

these Final Terms for the subsequent resale or final placement of the
Certificates by the following financial intermediary: Sudtirol Bank AG -
Alto Adige Banca S.p.A. of Via Dott. Streiter 31, 1-39100, Bolzano,
Italy.

The offer period within which subsequent resale or final placement of
Certificates 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 and in the period from 22 June 2018 to
27 July 2018.

The consent to use the Base Prospectus and these Final Terms is
granted only in relation to the following Member State(s): Italian
Republic.

30 July 2018

WKN CAOFV3

ISIN DEOOOCAOFV33

Euro

One Certificate

The Issuer intends to apply for the trading of the Certificates on the
electronic securitized derivatives market of Borsa lItaliana S.p.A.
(SeDeX market, a multilateral trading facility).

In particular the following risk factors are applicable which are
mentioned in the Base Prospectus in the section "Risk Factors / A.

Risk factors relating to the Certificates / 2. Special Risks":

2.1 Dependency of the redemption of the Certificates on the
performance of the Underlying

2.2  Automatic Early Redemption

2.3 Risks in relation to several Underlyings (correlation) — Worst of /
Second-to-Worst of / Third to Worst of

2.4  Worst Performing Underlying or Second-to-Worst Performing
Underlying or Third-to-Worst Performing Underlying (multi
Underlying)

2.7 Potentially enhanced impact of the Strike Price on the
performance of the Underlying (Classic Certificates)

2.19 Underlying Share
The following parts of the functionality of the Certificates are
applicable which are mentioned in the Base Prospectus in the section
"Functionality of the Certificates":
1. Functionality of the Certificates during their term

Payment of Bonus Amounts

Automatic Early Redemption of the Certificates

2. Functionality of the Certificates at maturity
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Classic Certificates relating to Shares (multi Underlying— worst
performing)

Applicable Terms and Conditions for Certificates relating to Shares
Terms and Conditions:
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TERMS AND CONDITIONS

§1
FORM

1. The classic certificates (the "Certificates") issued by Commerzbank Aktiengesellschaft,
Frankfurt am Main, Federal Republic of Germany (the "Issuer") will be in the dematerialised
regime, pursuant to the "ltalian Financial Services Act" (Testo Unico della Finanza) and the
relevant implementing regulations and are registered in the books of Monte Titoli S.p.A. with
registered office in Via Mantegna 6, Milan, Italy (the "Clearing System"). No physical document
of title will be issued to represent the Certificates. However, any holder of Certificates still has
the right to obtain a certificate pursuant to articles 83-quinquies and 83-novies, paragraph 1,
letter b), of the Italian Financial Services Act. The Certificates are issued in euro ("EUR") (the
"Issue Currency").

2. The transfer of the Certificates operates by way of registration on the relevant accounts opened
with the Clearing System by any intermediary adhering, directly or indirectly, to the Clearing
System (the "Certificates Account Holder"). As a consequence, the subject who from time to
time is the owner of the account held with a Certificates Account Holder will be considered as
the legitimate owner of the Certificates (the "Certificateholder”) and will be authorised to
exercise all rights related to them.

§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):

"Adjustment Event" with respect to a Share means

(@) the adjustment of options or futures contracts relating to the Share at the Futures
Exchange or the announcement of such adjustment;

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

(c) 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; or

(d) any other event relating to the Share having a diluting or concentrative effect on the
theoretical value of such Share.

"Automatic Early Redemption Amount" per Certificate means an amount equal to the Calculation
Amount.

"Automatic Early Redemption Date" means each Bonus Amount Payment Date except the Maturity
Date.

"BGB" means the German Civil Code (Blrgerliches Gesetzbuch).
"Bonus Amount" per Certificate with respect to a Bonus Amount Payment Date means an amount in

the Issue Currency calculated by applying the following formula:
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BA = CA x 0.5% x NU

where

BA = Bonus Amount per Certificate

CA = Calculation Amount

NU = Number of Underlyings whose Reference Price on the Valuation Date

directly preceding the relevant Bonus Amount Payment Date is equal to or
above 80% of the relevant Strike Price

"Bonus Amount Payment Date" means 6 November 2018, 6 February 2019, 8 May 2019, 6 August
2019, 6 November 2019, 6 February 2020, 8 May 2020, 6 August 2020, 6 November 2020,
8 February 2021, 7 May 2021, 6 August 2021, 8 November 2021, 7 February 2022, 9 May
2022, 8 August 2022, 7 November 2022, 6 February 2023, 9 May 2023 and the Maturity Date,
all subject to postponement in accordance with 8§ 6 paragraph 3.

"Calculation Amount" means EUR 1,000.

"Company" with respect to a Share means the company issuing such Shares as specified in the table
in the definition of "Share".

"Early Valuation Date" means 30 October 2018, 30 January 2019, 30 April 2019, 30 July 2019,
30 October 2019, 30 January 2020, 30 April 2020, 30 July 2020, 30 October 2020, 1 February
2021, 30 April 2021, 30 July 2021, 1 November 2021, 31 January 2022, 2 May 2022, 1 August
2022, 31 October 2022, 30 January 2023 and 2 May 2023.

"Expiry Date" means 31 July 2023.

"Exchange" with respect to a Share means the exchange or trading system as set out in relation to
the relevant Share in the table in the definition of "Share" or any successor thereto.

"Exchange Business Day" with respect to an Exchange and a Futures Exchange means a day on
which the relevant Exchange and the relevant Futures Exchange are open for trading during
their respective regular trading sessions, notwithstanding the relevant Exchange or the relevant
Futures Exchange closing prior to their scheduled weekday closing time and without regard to
after hours or any other trading or trading activities outside of the regular trading sessions.

"Extraordinary Event" with respect to a Share means

(@) the termination of trading in, or early settlement of, options or futures contracts relating to
the Share at the Futures Exchange or the announcement of such termination or early
settlement;

(b)  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;

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

(d) the application for insolvency proceedings or for comparable proceedings with regard to
the assets of the Company according to the applicable law of the Company; or
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(e) any other event that is economically equivalent to the before-mentioned events with
regard to their effects.

"Final Valuation Date" means 31 July 2023.

"Futures Exchange" with respect to a Share means the options or futures exchange with the highest
trading volume of options or futures contracts relating to the Share. If options or futures
contracts on the Share are not traded on any exchange, the Futures Exchange shall be the
options or futures exchange with the highest amount of options or futures contracts relating to
shares of companies having their residence in the country in which the Company has its
residence. If there is no options or futures exchange in the country in which the Company has its
residence on which options or futures contracts on shares are traded, the Issuer will determine
the Futures Exchange in its reasonable discretion (billiges Ermessen) (§ 315 BGB) and will
make notification thereof in accordance with § 14.

"Issue Date" means 30 July 2018.
"ltalian Stock Exchange" means Borsa ltaliana S.p.A.

"Market Disruption Event" with respect to a Share means the occurrence or existence of any
suspension of, or limitation imposed on, trading in (a) the Share on the Exchange, or (b) any
options or futures contracts relating to the Share on the Futures Exchange (if such options or
futures contracts are traded on the Futures Exchange), provided that any such suspension or
limitation is material. The decision whether a suspension or limitation is material will be made by
the Issuer in its reasonable discretion (billiges Ermessen) (8 315 BGB). The occurrence of a
Market Disruption Event on the Strike Date or on a Valuation Date shall be published in
accordance with § 14.

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

"Maturity Date" means 7 August 2023, subject to postponement in accordance with § 6 paragraph 3.

"Payment Business Day means a day on which the Trans-European Automated Real-time Gross
Settlement Express Transfer system which utilises a single shared platform (TARGETZ2) and the
Clearing System settle payments in the Issue Currency.

"Performance” with respect to a Share means the decimal number calculated by dividing the
Reference Price of the relevant Share on the Final Valuation Date by the Strike Price of the
relevant Share.

"Reference Price" with respect to a Share means the official closing price of the relevant Share as
determined and published by the relevant Exchange on any Exchange Business Day.

"Ratio" means 100%.

"Share" or "Underlying" means any of the following securities issued by the respective Company and
traded on the respective Exchange:

Company Bloomberg ticker  |ISIN Exchange

Macy’s, Inc. M UN Equity US55616P1049 New York Stock Exchange
Advanced Micro AMD UQ Equity US0079031078 Nasdaq Stock Market
Devices, Inc.

Nokia Oyj NOKIA FH Equity |FIO009000681 Helsinki Stock Exchange

Page 8



Company Bloomberg ticker  |ISIN Exchange

United States Steel X UN Equity US9129091081 New York Stock Exchange

Corporation

Intesa Sanpaolo S.p.A |ISP IM Equity ITO000072618 Italian Stock Exchange

RWE AG RWE GY Equity DEO007037129 Frankfurt Stock Exchange
(Xetra)

"Strike Date" means 30 July 2018.

If on the Strike Date the Reference Price of a Share is not determined and published or a
Market Disruption Event occurs, the Strike Date for the affected Share shall be postponed to the
next following Exchange Business Day on which the Reference Price of the affected Share is
determined and published again and on which a Market Disruption Event does not occur.

"Strike Price" with respect to a Share means the Reference Price of the relevant Share on the Strike
Date.

"Valuation Date" means each Early Valuation Date and the Final Valuation Date.

If on a Valuation Date the Reference Price of a Share is not determined and published or a
Market Disruption Event occurs, the relevant Valuation Date for the affected Share shall be
postponed to the next following Exchange Business Day on which the Reference Price of the
affected Share is determined and published again and on which a Market Disruption Event does
not occur.

If, according to the before-mentioned, a Valuation Date is postponed to the second Exchange
Business Day prior to the directly following Automatic Early Redemption Date or the Maturity
Date, as the case may be, and if also on such day the Reference Price of the affected Share is
not determined and published or a Market Disruption Event occurs on such day, then such day
shall be deemed to be the relevant Valuation Date for the affected Share and the Issuer shall
estimate the Reference Price of the affected Share 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 § 14.

"Worst Performing Underlying" means the Share with the lowest Performance. If the Issuer
determines that the lowest Performance is the same for more than one of the Shares, then the
Issuer shall decide in its reasonable discretion (billiges Ermessen) (8§ 315 BGB) which of the
Shares shall be the Worst Performing Underlying.

§3
BONUS AMOUNT

Subject to the provisions contained in § 5, each Certificateholder is entitled to receive the relevant
Bonus Amount per Certificate on a Bonus Amount Payment Date, if on the Valuation Date directly
preceding the relevant Bonus Amount Payment Date the Reference Price of at least one Underlying is
equal to or above 80% of the relevant Strike Price. In all other cases, a Bonus Amount shall not be
payable on the relevant Bonus Amount Payment Date.

§4
MATURITY
Subject to the provisions contained in § 5, each Certificate shall be redeemed on the Maturity Date by

the payment of an amount in the Issue Currency (the "Settlement Amount"), as determined by the
Issuer in accordance with the following provisions:
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@)

(b)

If on the Final Valuation Date the Reference Price of the Worst Performing Underlying is equal
to or above 55% of the relevant Strike Price, the Settlement Amount per Certificate shall be
equal to the Calculation Amount; or

in all other cases, the Settlement Amount per Certificate shall be determined by applying the
following formula:

Worst Underlying,a

SA=CA X :
R xWorst Underlyingiye

where:

SA =  Settlement Amount per Certificate

CA =  Calculation Amount

Worst Underlyinggina = Reference Price of the Worst Performing Underlying on the
Final Valuation Date

Worst Underlyingsgixe =  Strike Price of the Worst Performing Underlying

R = Ratio

§5
EARLY REDEMPTION

Except as provided in 8 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.

Notwithstanding any other rights to redeem the Certificates prior to the Maturity Date in
accordance with these Terms and Conditions, the Certificates shall be terminated automatically
and redeemed on an Automatic Early Redemption Date at the Automatic Early Redemption
Amount per Certificate if on the Early Valuation Date directly preceding the relevant Automatic
Early Redemption Date the Reference Price of each Underlying is equal to or above 100% of
the relevant Strike Price.

The rights in connection with the Certificates shall expire upon the payment of the Automatic
Early Redemption Amount and the relevant Bonus Amount on the relevant Automatic Early
Redemption Date.

As long as the Certificates are admitted to trading on the electronic securitized derivatives
market (SeDeX market, a multilateral trading facility) of Borsa Italiana S.p.A., then at any time
prior to 5:50 p.m. Milan time (the "Renouncement Notice Cut-Off Time") on the first Payment
Business Day following the Final Valuation Date (the "Renouncement Notice Cut-Off Date"),
any Certificateholder may renounce the redemption of the Certificates by payment of the
Settlement Amount in accordance with § 4 (the "Automatic Exercise") by the delivery of a duly
completed renouncement notice (the "Renouncement Notice") in the form set out in Annex 1 to
these Terms and Conditions to the Certificates Account Holder, with a copy thereof to the
Paying Agent. Once delivered, a Renouncement Notice shall be irrevocable and the relevant
Certificateholder may not transfer the Certificates which are the subject of the Renouncement
Notice. If a duly completed Renouncement Notice is validly delivered prior to the Renouncement
Notice Cut-off Time on the Renouncement Notice Cut-off Date, any rights arising from the
Certificates will terminate upon such delivery and the relevant Certificateholder will not be
entitled to receive the Settlement Amount payable by the Issuer with respect to the Certificates
and the Issuer shall have no further liability with respect to such Settlement Amount.
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Any determination as to whether a Renouncement Notice is duly completed and in proper form
shall be made by the Certificates Account Holder (in consultation with the Paying Agent and the
Clearing System) and shall be conclusive and binding on the Issuer, the Paying Agent and the
relevant Certificateholder.

Subject as follows, any Renouncement Notice so determined to be incomplete or not in proper
form shall be null and void. If such Renouncement Notice is subsequently corrected to the
satisfaction of the Paying Agent, it shall be deemed to be a new Renouncement Notice
submitted at the time such correction was delivered to the Certificates Account Holder, with a
copy thereof to the Paying Agent.

§6
PAYMENTS

All amounts payable under these Terms and Conditions will be rounded to the nearest
EUR 0.01 (EUR 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.

§7
ADJUSTMENTS

Upon the occurrence of an Adjustment Event or Extraordinary Event each of which has a
material effect on the Share or the price of the 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 Adjustment Event or the Extraordinary Event on the Certificates and to
preserve, in essence, the economic profile that the Certificates had prior to the occurrence of
the Adjustment Event or 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 Adjustment Event or Extraordinary Event has occurred and whether
such Adjustment Event or Extraordinary Event has a material effect on the Share or the price
of the Share.

An Adjustment may result in:

(@) the replacement of the Share by another share and/or cash and/or any other
compensation, in each case as stipulated with reference to the relevant Adjustment Event
or Extraordinary Event (a "Replacement”), and the determination of another stock
exchange as the Exchange,

and/or

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

Page 11



(i) the effect of an Adjustment Event or Extraordinary Event on the price of the Share;

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

(i) any cash compensation or other compensation in connection with a Replacement;

and/or

(©)

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

Adjustments should correspond to the adjustments to options or futures contracts relating to
the Share made by the Futures Exchange (a "Futures Exchange Adjustment").

(@)

(b)

(©)

If the Futures Exchange Adjustment results in the replacement of the Share by a basket
of shares, the Issuer shall be entitled to determine that only the share with the highest
market capitalisation on the Cut-off Date shall be the (replacement) Share for the purpose
of the Certificates, and to hypothetically sell the remaining shares in the basket on the
first Exchange Business Day following the Cut-off Date at the first available price and
hypothetically reinvest the proceeds immediately afterwards in the (replacement) Share
by making an appropriate adjustment to the specified variables and values or the
amounts payable under the Certificates. If the determination of the share with the highest
market capitalisation would result in an economic inappropriate Adjustment, the Issuer
shall be entitled to select any other share of the basket of shares to be the (replacement)
Share in accordance with the foregoing sentence. The Issuer shall decide in its
reasonable discretion (billiges Ermessen) (8§ 315 BGB) whether this is the case.

In particular, the Issuer shall not be required to make adjustments to the Terms and
Conditions by reference to Futures Exchange Adjustments, in cases where:

0] the Futures Exchange Adjustments would result in economically irrelevant
adjustments to the Terms and Conditions; the Issuer shall decide in its reasonable
discretion (billiges Ermessen) (8§ 315 BGB) whether this is the case;

(i)  the Futures Exchange Adjustments violate the principles of good faith or would
result in adjustments of the Terms and Conditions contrary to the principle to
preserve, in essence, the economic profile that the Certificates had prior to the
occurrence of the Adjustment Event or the Extraordinary Event and to adequately
take into account the economic effect thereof on the price of the Share; the Issuer
shall decide in its reasonable discretion (billiges Ermessen) (§ 315 BGB) whether
this is the case; or

(i) in cases where no Futures Exchange Adjustment occurs but where such Futures
Exchange Adjustment would be required pursuant to the adjustment rules of the
Futures Exchange; in such case, the Issuer shall decide in its reasonable
discretion (billiges Ermessen) (8 315 BGB) whether this is the case and shall make
Adjustments in accordance with the adjustment rules of the Futures Exchange.

In the event of any doubts regarding the application of the Futures Exchange Adjustment
or adjustment rules of the Futures Exchange or where no Futures Exchange exists, the
Issuer shall make such adjustments to the Terms and Conditions which are required in its
reasonable discretion (billiges Ermessen) (8§ 315 BGB) to preserve, in essence, the
economic profile that the Certificates had prior to the occurrence of the Adjustment Event
or the Extraordinary Event and to adequately take into account the economic effect
thereof on the price of the Share.

Any reference made to the Share in these Terms and Conditions shall, if the context so
admits, then refer to the replacement share. All related definitions shall be deemed to be
amended accordingly.

Page 12



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), provided that (if the Issuer takes
into consideration the manner in which adjustments are or would be made by the Futures
Exchange) the Issuer shall take into consideration the date at which such adjustments take
effect or would take effect at the Futures Exchange.

Adjustments as well as their Cut-off Date shall be notified by the Issuer in accordance with
§ 14.

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 also 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.

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

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 (ii) 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 Shares 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) (§ 315 BGB) whether a
Change in Law has occurred.

Any extraordinary termination of the Certificates shall be notified by the Issuer in accordance
with 8§ 14 within fourteen Payment Business Days following the occurrence 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 (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.

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.
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§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.

8§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 othe