
 

 

 

4Y 3M Autocall-Phoenix on the Worst of ( BBD, PBR and VALE ) in 
USD 

Indicative and Summarized Terms and Conditions 

Issuer: Commerzbank AG (Moodys A2 / S&P A) 

Lead Manager: Commerzbank AG 

Type: Issued under the Structured Notes Programme of Commerzbank AG. 

Distribution: Private Placement 

Country of Distribution: Switzerland 

 
Trade Date: 

 
15 February 2012 

Strike Date: 16 May 2008 

Payment Date: 29 February 2012 

Final Observation Date: 16 May 2016 

Final Redemption Date: 31 May 2016 

Underlying ISIN Initial Spot Price Number of Shares 

BANCO 
BRADESCO-
SPONSORED ADR 

US0594603039 USD 19.3388 43.0913 

PETROLEO 
BRASILEIRO S.A.-
ADR 

US71654V4086 USD 70.6500 11.7952 

CIA VALE DO RIO 
DOCE-ADR 

US91912E1055 USD 43.9100 18.9782 

Issue Price: 100% 

Currency: USD 

Nominal Amount (NA): USD 3,000,000 (increasable until 24.02.2012) 

Denomination: USD 1,000 

Barrier Level: 80.00% of the Initial Spot Price 

Strike Price: 120.00% of the Initial Spot Price 

Observation Date Redemption Date Coupon Barrier (% 
of Initial Spot 
Price) 

Coupon 

16 May 2013 30 May 2013 80.00% Denomination * 
10.00% 

16 May 2014 30 May 2014 80.00% Denomination * 
10.00% 

15 May 2015 29 May 2015 80.00% Denomination * 
10.00% 

16 May 2016 31 May 2016 80.00% Denomination * 
10.00% 

Call Trigger 100.00% of the initial spot price of the Underlyings 

Coupon Payment: If on any Observation Date, the official closing level of the Least Performing Underlying is 
greater than or equal to the respective Coupon Barrier level, the bond holder will receive the 
coupon specified for that Observation Date on the immediately following Redemption Date (as 
defined in the table above). 

Early Redemption: If the official closing level of the Least Performing Underlying on any Observation Date, except 
the Final Observation Date, is greater than or equal to the relevant Call Trigger (as defined in 
the table above), the bond will be early redeemed and the bond holder will receive on the 
immediately following Redemption Date: 
Denomination * 100.00% 

Redemption at Maturity : Unless redeemed earlier, the note holder will receive on the Final Redemption Date: 
A) If the Official Closing Level of the Least Performing Underlying at the Final Observation 
Date is at or above 100.00% of its Initial Spot Price: 
Denomination * 100.00% 
B) If the Official Closing Level of the Least Performing Underlying at the Final Observation 



Date is below 100.00% of its Initial Spot Price, and greater than or equal to 80.00% of their 
Initial Spot Price: 
Denomination * 100.00% 
C) Otherwise the holder will receive an amount of shares of the Least Performing Underlying 
(fractions will be cash settled) according to the following formula: 
Denomination * 1 / (120.00% * Pi) 
Where: 
Pi = Initial Spot Price of the Least Performing Underlying on the relevant Observation Date 
 

ISIN: XS0749323712 

WKN: CB8 3J8 

Telekurs Code: CH18014058 

Common Code: 074932371 

Series: N441 

  

Business Day Convention: Following 

Business Days For Payments: NYC & London 

  

Listing: None 

Settlement: Euroclear/Clearstream 

Calculation Agent: Commerzbank AG 

EU Savings Tax: Out of Scope/Code 7 

Investment Fund Qualification: The securities as described in this Term Sheet (the "Securities") do not constitute a 
participation in any collective investment scheme in the meaning of the Swiss Federal Act on 
Collective Investment Schemes (the "CISA"). Accordingly, neither the Securities nor holders of 
the Securities benefit from protection under the Swiss Federal Act on Collective Investment 
Schemes or supervision by the Swiss Financial Market Supervisory Authority. 

Risk Disclosure: Should the barrier be reached during the life of the Product, the Note holder bears the full 
downside risk of the underlying share; during the life of the Product, the price of the Note may 
also be adversely affected by rising interest rates or volatility; The investor is also exposed to 
the credit risk of the Issuer. 

Change in Law: Applicable 

Internal Reference: CL39221 

  

 
 
  

Product Category 2 The product category indicates the payoff risk associated with this security as explained in the table 
below. This rating is for information only, and is intended to provide clients with a consistent means to 
understand and compare payoff associated with our products. 

 Category Explanation 

1 Fully Capital Protected Potential loss to investor is limited to potential gains, but initial capital is not at risk. 

2 Soft Protected Capital or coupon or both are protected until protection disappears due to the occurrence of a pre-
defined market event. 

3 Partially protected A pre-agreed proportion of capital or coupon or both are either protected from the start or protection 
becomes effective on the occurrence of a pre-defined market event. 

4 Not capital protected Investor may lose potential gains and initial capital. 
This term sheet has been prepared by Commerzbank Corporates & Markets, which is the trading and investment banking division of 
Commerzbank Aktiengesellschaft ("Commerzbank"). This term sheet is for discussion purposes only, and all matters arising from it will be 
governed by English law unless expressly agreed otherwise. It should not be construed as a solicitation, offer or commitment by 
Commerzbank or any of its affiliates to enter into a transaction, nor does it attempt to describe all the relevant terms of the transaction 
referred to in it. Instead, it is intended to outline certain basic points of business understanding around which a transaction could be 
structured. Since any terms quoted are indicative they are subject to change at any time without notice. Numerous assumptions have been 
made in the preparation of this term sheet and no assurance can be given as to its accuracy and/or completeness. Any subsequent offer by 
Com-merzbank or any of its affiliates to enter into a transaction will be made on the terms, and will be subject to the conditions, specified by 
it. If a transaction is entered into, its terms will be found entirely in the final documentation; this term sheet may not be used to construe 
such terms and will be superseded in its entirety by the final documentation to the exclusion of all prior written and oral communications. 
This term sheet should not, therefore, be regarded as containing any representations concerning the content of such terms or any other 
matter. Accordingly neither Commerzbank nor any of its affiliates assumes any responsibility for the contents of this term sheet, or for any 
written or oral communica-tions in connection with it (or any prospective transaction), regardless of any negligence on their part. This does 
not, however, exclude any liability that may arise under the Financial Services and Markets Act 2000. Recipients of this term sheet should 
undertake an independent review of the legal, tax, regulatory and accounting implications of the transaction referred to in it in order to 
determine the suitability of the transaction described in this term sheet in the light of their particular objectives. Commerzbank may have 
arranged to pay an introducing fee or other remuneration to a third party in relation to this transaction or service provided to you. Details of 
third party and amount paid will be made available on request by Professional clients of Commerzbank (Mifid classifica-tion). 
Commerzbank (or any affiliate which offers to enter to a transaction) is solely an arm’s length contractual counterparty. It is not acting as an 
adviser or fiduciary, and neither this term sheet nor any communications from it should be treated as constituting financial, investment or 
other advice of any kind, or as a recommendation to enter into any transaction. No employee or agent of Commerzbank or any of its 
affiliates has authority to give any advice or (except as expressly set out in the final documentation for any transaction) make any 
representations on its behalf in connection with this term sheet or any prospective transaction. Commerzbank and its affiliates may have 



material interests that conflict with the interests of the recipient of this term sheet. For example, they may be dealing as a principal in any 
investments which are the subject of the transaction referred to in it and may have a long or short position in connection with such dealing. 
They may also be providing services to other persons in connec-tion with these investments, may be acting as an underwriter in respect of 
them and/or may be acting as financial adviser or lending banker to the issuer of them. In connection with these activities, they may hold 
material information but will be under no obligation to take it into account or make it available to any person. This document is not for 
distribution to private customers and has been issued or approved for issue in the United Kingdom by Commerzbank AG, London Branch, 
which is authorised by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial 
Services Authority. Details on the extent of our regulation by the Financial Services Authority are available from us on request. The 
requirements for a public offer in any member state of the European Economic Area ("EEA") (the "EEA Member States") are not fulfilled. 
Consequently, the securities may not be publicly offered in any of the EEA Member State (except as explicitly provided under the 
prospectus exemption of the EU Directive 2003/71 (the "EU Directive") with respect to inter alia (i) an offer of securities addressed to solely 
qualified investors as defined in the EU Directive, and/or (ii) an offer of securities addressed to fewer than 100 natural or legal persons, 
and/or (iii) an offer of securities addressed to investors who acquire securities for a total consideration of EUR 50,000, and/or (iv) an offer of 
securities whose denomination per unit amounts to at least EUR 50,000. In a country outside of the EEA, the Securities may only be 
publicly offered, sold or delivered within or from the jurisdiction of such country, provided that this is in accordance with the applica-ble laws 
and other legal provisions, and provided further that the Issuer does not incur any obligations. The Issuer has not undertaken any steps, nor 
will the Issuer undertake any steps, aimed at making the public offering of the Securities or their possession or the marketing of offering 
documents related to the securities legal in such jurisdiction if this requires special measures to be taken. 
The terms "guaranteed" and "protected" are subject to the credit worthiness and solvency of Commerzbank and although financially strong 
there is the possibility that returns may not be met in the unlikely event of a Commerzbank failure. 


