
16 Mar 11 16 Mar 12 16 Mar 13 16 Mar 14 16 Mar 15 16 Mar 16 16 Mar 17 16 Mar 18

20%

40%

60%

80%

100%

120%

140%
FTSEMIB Index UKX Index IBEX Index NKY Index Protection barrier Coupon  Barrier

KEY DATES & EVENTS

Strike Date See table (page 2)
Payment Date 04th May 2018
Final Valuation 30th April 2024
Maturity Date 07th(USD) / 08th (GBP) May 2024
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Source Bloomberg: Des <GO>

PRODUCT DETAILS/ DESCRIPTION 

Issuer Commerzbank AG

Underlying Indices

▪ S&P/MIB INDEX  (FTSEMIB Index)
▪ FTSE 100 INDEX (UKX Index)
▪ IBEX 35 INDEX (IBEX Index)
▪ NIKKEI 225 INDEX (NKY Index)

Offer Price 100%

Currency USD / GBP

Denomination $/£ 1000.00 

Maximum Term Up to 6 Years

Early Redemption Barrier 100% of the initial  strike level

Coupon Barrier 85% of the initial  strike level

Protection Barrier 
(European)

60% of the initial  strike level

Income

Every semester from 30th October 2018,
coupon of 4.50% (9.00% p.a. USD) /
4.00% (8.00% p.a. GBP), including any
previously unpaid coupon. Coupon paid
on any semi-annual anniversary where
all underlyings close at or above 85% of
their starting levels.

Autocall
Early redeems on any semi annual 
observation date from the 30th April 
2019

Capital Return
Capital is protected at maturity provided 
all indices have not fallen by more than 
40% (60% European barrier)

ISIN
XS1714913396 (USD)
XS1714913123 (GBP)

KEY BENEFITS

▪ 4.50% in USD / 4.00% in GBP paid each semester if worst
performing underlying is at strike level or above the Coupon
Barrier Level

▪ Max Payout +54% USD / +48% GBP
▪ Robust 60% capital protection barrier (European, only

observed at maturity)
▪ Memory Feature on Coupons

KEY RISKS

▪ Capital is not guaranteed at maturity
▪ Investor is exposed to issuer credit risk
▪ Autocall is conditional on the level of the underlying

INVESTORS RATIONALE/ DESCRIPTION

This product is suitable for investors looking for income of USD
9.00% p.a. (4.50% paid each semester) / GBP 8.00% p.a. (4.00%
paid each semester) .
Investors will understand that each semi-annual coupons are
only paid if the worst performing indexes greater than or equal
to the respective Coupon Barrier Level. Capital is only at risk if
any index has fallen by more than 40% at maturity in 2024.

UNDERLYING DESCRIPTION

HISTORICAL PERFORMANCE

Closing Date: 27th April 2018

NIKKEI 225 
The Nikkei-225 Stock Average is a price-weighted average of 225 top-rated
Japanese companies listed in the First Section of the Tokyo Stock Exchange.
The Nikkei Stock Average was first published on May 16, 1949, where the
average price was ¥176.21 with a divisor of 225.

IBEX Index
The IBEX 35 is the official index of the Spanish Continuous Market. The
index is comprised of the 35 most liquid stocks traded on the Continuous
market. It is calculated, supervised and published by the Sociedad de
Bolsas. The equities use free float shares in the index calculation. The index
was created with a base level of 3000 as of December 29, 1989.

FTSE 100 Index
The FTSE 100 Index is a capitalization-weighted index of the 100 most highly
capitalized companies traded on the London Stock Exchange. The equities
use an investibility weighting in the index calculation.

FTSE MIB Index
The Index consists of the 40 most liquid and capitalized stocks listed on the
Borsa Italiana. In the FTSE MIB Index foreign shares are eligible for
inclusion. Secondary lines are not eligible for inclusion. The calculation and
methodology is unchanged from S&P MIB Index.



ABOUT THE ISSUER

Founded in 1870 in Hamburg, Commerzbank is a leading
international commercial bank. Today Commerzbank finances
more than 30 percent of Germany’s foreign trade and is a
market leader in financing for corporate clients in Germany.
Commerzbank serves more than 17.5 million private and small
business customers, as well as more than 60,000 corporate
clients, multinationals, financial service providers and
institutional clients. Commerzbank is represented in all key
financial centres on all major world stock exchanges and have
offices in almost 50 countries.

With approximately 1,000 branches in Germany, Commerzbank 
is client-oriented and focused on the real economy. It is also a 
leading bank for private and corporate customers in Central & 
Eastern Europe.
In 2016, Commerzbank generated revenues of EUR 9.4 billion
while increasing its key capital ratios.

Orders may be placed via email, telephone. Please find the key 
details for the order:

ISIN
USD: XS1714913396
GBP: XS1714913123 

Telephone +44 (0) 2017 965 45 60
Strike Date See table (page 2)
Denominations $/£ 1000.00

Issuing Bank details

Credit Ratings A- (S&P),  A2 (Moody’s), A- (Fitch)
Tier 1 Capital 13.9
Market Capitalisation EUR 11,584.3 M
*Source: Bloomberg, 2017-07-23
See page 3 for glossary of terms

RESEARCH DISCLAIMER

The past performance of an asset is not a reliable indicator of
future performance and should not be relied on to make
investment decisions. Bolt Markets uses historical information
from Investment Product Research (IPR) in order to provide an
illustration of how the underlying assets of a product may
perform in the future. This document may also contain certain
performance data based on back-testing, i.e., calculations of the
hypothetical performance of a strategy, index or asset as if it had
actually existed during a defined period of time. The scenarios,
simulations, development expectations and forecasts contained
in this presentation are for illustrative purposes only. Capitalised
terms like Expected Return are based on our stress test
methodology and are therefore not forecasts - they should only
be used to assess a product’s ranking versus the corresponding
scores for the other products analysed in the same way.
The analysis is based on or derived from information generally
available to the public from sources believed to be reliable. No
representation or warranty can be given with respect to the
accuracy or completeness of the information. We do not
undertake to update this information.
Bolt Markets and its affiliates disclaim any and all liability relating
to this information, including without limitation any express or
implied representations or warranties for statements contained
in, and omissions from, this information. Additional information
is available on request.
Bolt Markets does not give investment, tax, accounting and legal
or regulatory advice and investors should consult with their
professional advisers.

RISK AND RETURN

Stress tests and simulations demonstrate how investments
behave in a wide variety of scenarios. These divide into two
categories:
Historic - analyses what would have happened if investors could
have bought a product with the same terms every day since
January 1993. This is also known as a rolling back test.
Market (Stress Test) - analysis based on simulations of potential
scenarios using real historic performance data since January
1993. The outcomes from these scenarios are collated and
termed the product’s ‘simulated’ or ‘market’ performance.
These include extreme, negative events as well as positive and
more neutral scenarios.
The SRRI score - uses stress test data to map volatility (as a
proxy for riskiness) to the European regulatory standard
Synthetic Risk and Return Indicator. To calculate volatility IPR
uses the worst 10% of potential returns to fairly represent the
downside risk of the investment. The Risk Indicator maps these
volatilities to the same scale as the European Synthetic Risk and
Return Indicator described below:

Risk Indicator 1 Volatility between 0 and 0.5%
Risk Indicator 2 Volatility between 0.5% and 2%
Risk Indicator 3 Volatility between 2% and 5%
Risk Indicator 4 Volatility between 5% and 10%
Risk Indicator 5 Volatility between 10% and 15%
Risk Indicator 6 Volatility between 15% and 25%
Risk Indicator 7 Volatility between 25% and 30%
Risk Indicator 8 Volatility above 30%

*This document is for illustration purposes only. 
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Closing Date: 27th April 2018

UNDERLYING                         STRIKE DATE

FTSEMIB Index 30th April 2018
UKX Index 30th April 2018
IBEX Index 30th April 2018
NKY Index 01st May 2018



SALES AND MARKETING DISCLAIMER
This document is neither an offer to sell, purchase or subscribe
for any investment nor a solicitation of such an offer. It includes
research to help evaluate the product. It is the responsibility of
the reader to determine whether the are suitably qualified and
have the correct regulatory permissions to act in regard to any
product mentioned in this document. Private individuals who are
not qualified investors should seek the advice of a financial
adviser and read the separate product brochure before making a
decision to invest.

FREQUENTLY ASKED QUESTIONS
How can I buy the note?
You will need to buy the note through your broker, private bank
or financial adviser. You should give them the instruction to
purchase the note on your behalf. They will deal for you with the
issuer. Typically, your broker will only place an order for you if
you have sufficient funds with your broker to pay for the note.

Can I buy more notes after the issue date?
Most issuers will allow investors to buy notes after the issue 
date, but there may be limited availability.

Can I sell my investment before maturity?
Under normal market conditions you should be able to sell your
note at any time. Simply instruct your broker to sell the note and
they will trade directly with the issuer. Issuers will buy the note
back themselves, there is no need to find another buyer. Bolt
Markets can provide you and your broker with an estimate of the
fair value of your note so you can check that the price you are
getting from the issuer is reasonable.
There are some market conditions where the issuer is unable to
buy the notes back, and so you bay be unable to sell the notes.
Most issuers reserve the right to refuse to buy notes back, but
this rarely happens

What’s my counterparty risk?
The holder of the security will be exposed to the credit risk of the
issuer and this security is ranked as Senior Unsecured debt of the
issuer.

Do I have any exposure to Bolt Markets? 
You have no exposure to Bolt Markets. Bolt Markets is an
introducing broker. Your only investment exposure is to the
issuer of the note and you have operational security to the
broker or platform through which you have purchased the note

Will the risk and return remain constant over the life of the 
security?
No, the risk and return of each note will change over time and as
the level of the underlying assets changes.

How can I see how my investment is doing? 
The Bolt Markets web site offers information on the risk and
return of each note over the life of each note. The analysis is
refreshed every week to take account of the price of the note
and the level of the underlying assets. The Bolt Markets site will
also give you the current price of the note and the level of the
underlying assets.

Is the note suitable and appropriate for me? 
Bolt Markets cannot offer you any advice about the suitability
and appropriateness of any investment. You should take advice
from an investment professional, or form your own opinion. Bolt
Markets does offer you a range of measures of risk, return and
complexity that will help you and your adviser determine if the
note is suitable and appropriate.

GLOSSARY

Expected Return: The average payoff discounted by the average
duration
Probability of gain: The percentage of scenarios where the
payoff is greater than the current offer price
Annualised return in scenarios where there is a gain: The
average payoff discounted by the average duration in all
scenarios where the payoff is greater than the current offer price
Coupon Return: The probability adjusted coupon discounted by
the current offer price
Probability of loss: The percentage of scenarios where the payoff
is less than the current offer price
Annualised return in scenarios where there is a loss: The
average payoff discounted by the average duration in all
scenarios where the payoff is less than the current offer price
Volatility of returns: The volatility calculated using the Expected
Return and the average of the worst 10% annualised returns from
all scenarios
Complexity rating: An additive score based on the product
features

IMPORTANT RIKS INFORMATION

Credit risk: If the issuer defaults then you may lose some or all of
your investment
Market risk: The payment of any coupon or investment return,
and the maturity value will be determined by reference to the
performance of the underlying assets. Depending on this
performance you may not receive any return, and the maturity
value may be less than the face value of the note
Liquidity risk: The note is listed on a recognised exchange but will
not be traded by market makers. The issuer will use reasonable
efforts to quote prices in all market conditions but there is no
guarantees that they will be able to buy and sell.

For more information, relating to investing in this note, or if you
are in any doubt about any of the risks identified here, please call
Bolt Markets on: +44 (0)207 965 4565

*This document is for illustration purposes only. 
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