COMMERZBANK

Corporates & Markets

3Y USD AUTOCALL EURO MEDIUM TERM NOTE

WORST OF STATOIL, GLOBAL SANTA FE AND TRANSOCEAN

Final Terms and Conditions as of 07% November 2005. This product is guanto hedged.

Issuer:

Lead Manager:
Type of security:
Underlying:

Trade Date:
Strike Date:
Payment Date:
Redemption Date:

Nominal Amount:
Issue Price:

Coupon:
Day Count Basis:

Strike Level:

Barrier:

Observation Dates:

Early Redemption Dates:

Early Redemption:

Redemption at maturity:

Business Days:
Disclaimer

BNP Paribas

Commerzbank AG

Medium Term Note

Statoil (Bbg: STL NO Equity)
Transocean (RIG US Equity)
Global Santa Fe (GSF US Equity)

07" November 2005

07" November 2005

28" November 2005

28" November 2008, subject to Early Redemption in accordance with the provisions
of "Early Redemption" below. The term of the Notes depends on the value of the
Underlying, observed at the end of each year from the Trade Date until the
Redemption Date.

USD 5,000,000
100%

8.10%, paid annually on the anniversary of the Payment Date
Act/Act (ICMA)

STL: 150 NOK

GSF: 45.39 USD

RIG: 59.84 USD

50% of the strike level Strike

Each year, on the anniversary of Strike Date, or the next following Business Day

Each year, on the anniversary of Payment Date, or the next following Business Day

If the three shares close strictly above their Barrier level on the k-ieth Observation
Date (k=1 and k=2), the Note is early redeemed and the Note holder receives 100%
of the Issue Price.

If the product has not been redeemed at any of the 2 first possible Early Redemption
Dates, the Noteholder will receive the following amount at maturity:

- If the three shares close strictly above 50% of their Strike Level:
No min al* 100 %

- If at least one of the shares closes at or below 50% of its Strike Level:

. Worst
Nominal* ——*
Worst i
where Worsts = Final closing level of the worst performing stock on last
Observation Date
Worst; = Initial closing level of the worst performing stock on Strike

Date

New York & TARGET

This Indicative Term Sheet has been prepared solely for your information by Commerzbank Corporates & Markets which is regulated by the FSA for the conduct of business in
the UK. Commerzbank Corporates & Markets is a division of Commerzbank AG. This document is confidential and proprietary.

Neither Commerzbank AG, its agents or affiliates (together, the “Commerzbank Group”) nor its employees or agents accept any responsibility or liability whatsoever for any
expense, loss or damage arising out of or in any way connected with the use of all, or any part of the information in this Indicative Term Sheet.

Since the terms quoted are indicative they are subject to change at any time without notice. Numerous assumptions have been made in the preparation of this information and
no assurance can be given as to its accuracy and/or completeness. This document is not an offer; recommendation or solicitation and none of its contents shall be considered
as the basis of or be relied upon in connection with any contract or commitment. Any decision to subscribe for, purchase any investment, or enter into any investment contract
mentioned, must only be made with reference to the official documentation. All recipients of this document should note that it may not be reproduced or redistributed to any other
person, particularly to private investors, and neither it nor any copy may be taken into or transmitted into any country where it would be restricted by law.

Nothing in this document is intended to provide any projection, prediction or guarantee of performance. Commerzbank Group does not accept any duty to advise you as to the
suitability of this transaction and is dealing with you exclusively on the basis that you have sufficient knowledge, experience and/or professional financial, legal, tax and other
advice to make your own assessment.

Commerzbank Group has no direct control over the factors that may affect the price of any investment. However, it may have positions and effect transactions in markets or
instruments identical or economically related to the underlying asset of any investment and these actions may have an effect on the price. Commerzbank Group may act as the
issuer and/ or sole manager in the issue of some of the investments mentioned.

Any transaction by US persons must be effected with Commerzbank Capital Markets Corporation (“CCMC"). Under applicable US law information regarding clients of CCMC
may be distributed to other companies within the Commerzbank Group.

This document is distributed in Japan by Commerz Securities (Japan) Co. Ltd.



COMMERZBANK

Corporates & Markets

Business Day Convention: Modified Following (Adjusted)
Calculation Agent: Commerzbank AG, Frankfurt
Settlement: Euroclear/Clearstream

ISIN: XS0235279360

WKN: BNP1RR

Telekurs CH2332593

Dealer Responsibilities:

No action has been or will be taken by the Issuer in any jurisdiction that would, or is intended to, permit a
public offering of the Notes. The Notes are sold to you as principal and on the understanding and
your representation that you will comply with all relevant Selling Restrictions (as set out in the Debt
Issuance Prospectus), securities laws and public offer requirements in the jurisdictions in which you place
or resell the Notes, including, without limitation, Directive 2003/71/EC (the EU Prospectus Directive)
and the relevant implementing measures in any EU member state.

Disclaimer

This Indicative Term Sheet has been prepared solely for your information by Commerzbank Corporates & Markets which is regulated by the FSA for the conduct of business in
the UK. Commerzbank Corporates & Markets is a division of Commerzbank AG. This document is confidential and proprietary.

Neither Commerzbank AG, its agents or affiliates (together, the “Commerzbank Group”) nor its employees or agents accept any responsibility or liability whatsoever for any
expense, loss or damage arising out of or in any way connected with the use of all, or any part of the information in this Indicative Term Sheet.

Since the terms quoted are indicative they are subject to change at any time without notice. Numerous assumptions have been made in the preparation of this information and
no assurance can be given as to its accuracy and/or completeness. This document is not an offer; recommendation or solicitation and none of its contents shall be considered
as the basis of or be relied upon in connection with any contract or commitment. Any decision to subscribe for, purchase any investment, or enter into any investment contract
mentioned, must only be made with reference to the official documentation. All recipients of this document should note that it may not be reproduced or redistributed to any other
person, particularly to private investors, and neither it nor any copy may be taken into or transmitted into any country where it would be restricted by law.

Nothing in this document is intended to provide any projection, prediction or guarantee of performance. Commerzbank Group does not accept any duty to advise you as to the
suitability of this transaction and is dealing with you exclusively on the basis that you have sufficient knowledge, experience and/or professional financial, legal, tax and other
advice to make your own assessment.

Commerzbank Group has no direct control over the factors that may affect the price of any investment. However, it may have positions and effect transactions in markets or
instruments identical or economically related to the underlying asset of any investment and these actions may have an effect on the price. Commerzbank Group may act as the
issuer and/ or sole manager in the issue of some of the investments mentioned.

Any transaction by US persons must be effected with Commerzbank Capital Markets Corporation (“CCMC”). Under applicable US law information regarding clients of CCMC
may be distributed to other companies within the Commerzbank Group.

This document is distributed in Japan by Commerz Securities (Japan) Co. Ltd. 2



