COMMERZBANK

CORPORATES & MARKETS

Worst of Reverse Convertible

Indicative Terms and Conditions

Issuer: Commerzbank AG

Rating: Aa3(Moody's)/A(S&P)

Lead Manager: Commerzbank AG

Type: Note issued under the Notes/Certificates programme of the issuer

Underlying: BANCO ITAU HOLDING FIN-ADR, (Bloomberg: ITU UN Equity, ISIN: US0596022014)
PETROLEO BRASILEIRO S.A.-ADR, (Bloomberg: PBR UN Equity, ISIN: US71654V4086)
CIA SIDERURGICA NACL-SP ADR, (Bloomberg: SID UN Equity, ISIN: US20440W1053)

Trade Date: 14 April 2008

Strike Date: 14 April 2008

Payment Date: 21 April 2008

Valuation Date: 17 July 2008

Redemption Date: 21 July 2008

Issue Price: 100%

Minimum Trading Amount: USD 1,000 and incremental amounts of USD 1000 in excess thereof

Currency: Usb

Nominal Amount: USD 10,000,000

Denominations: USD 1,000

Strike Price: 100% of Initial Spot Prices

Initial Spot Prices: ITU: USD 23.73

PBR: USD 122.18
SID: USD 39.85
Barrier: 80% of Initial Spot Prices
ITU: USD 18.98
PBR: USD 97.74
SID: USD 31.88
Coupon: 40% p.a., / 9.94536% paid in fine
Redemption at Maturity:
On the Redemption Date holders will receive:
Denomination * 100%
If (i) the closing price of each Underlying on the Final Valuation Date is greater than or equal to the relevant Strike Level
OR (ii) the closing price of one of the Underlying on the Final Valuation Date is less than the relevant Strike Level but the price of each
Underlying at any time on each trading day from and including 14 April 2008 to and including 17 July 2008 has always been greater than
the relevant Barrier
OR
Otherwise an amount in USD equal to

WP:
Denomination *
100% * WP«

Where:
WP« means the nitial Spot Price of the Worst Performing Underlying
WP* is the closing price of the Worst Performing Underlying on the Final Valuation Date.

Day Count Basis:
Business Day For Payments:
Business Day Convention:

Actual/Actual(ISDA)
New York
Following Business Day (Unadjusted)

ISIN: XS0359353124
WKN: CBO OTT / A2049
Telekurs Code: CH3961354
Settlement: Euroclear/Clearstream

Listing: None

This Indicative Term Sheet has been prepared sflelyour information by Commerzbank Corporates &rikets. Commerzbank Corporates & Markets is artgadivision and the investment banking division of
Commerzbank Aktiengesellschaft (“Commerzbank”).

This Indicative Term Sheet is being distributedd@mmerzbank AG, London Branch which is authorisgthie German regulator Bundesanstalt fiir Finanatiéaistungsaufsicht (BaFin) and by the Financial
Services Authority; regulated by the Financial $&s Authority for the conduct of business in th€. @his document is confidential and proprietary.

Neither Commerzbank, its agents or affiliates (tbge the "Commerzbank Group”) nor its employeeagemts accept any responsibility or liability wdwver for any expense, loss or damage arisingfartin any
way connected with the use of all, or any parthefinformation in this Indicative Term Sheet.

Since the terms quoted are indicative they areestibp change at any time without notice. Numemssaimptions have been made in the preparatidrisahformation and no assurance can be given s to
accuracy and/or completeness. This document iamoffer; recommendation or solicitation and nofigs contents shall be considered as the basis bé relied upon in connection with any contiarct
commitment. Any decision to subscribe for, purehasy investment, or enter into any investmentrashimentioned, must only be made with referendbemfficial documentation. All recipients ofshdocument
should note that it may not be reproduced or refiged to any other person, particularly to privatvestors, and neither it nor any copy may berdkto or transmitted into any country where itabbe restricted
by law.

Nothing in this document is intended to provide pmyjection, prediction or guarantee of performaf@emmerzbank Group does not accept any duty tis@geu as to the suitability of this transactiowl &
dealing with you exclusively on the basis that yawe sufficient knowledge, experience and/or psifesl financial, legal, tax and other advice tdkengour own assessment.

Commerzbank Group has no direct control over theofa that may affect the price of any investmetbwever, it may have positions and effect trarisastin markets or instruments identical or ecoruardhy
related to the underlying asset of any investmadtthese actions may have an effect on the p@menmerzbank Group may act as the issuer and/ emsahager in the issue of some of the investmeetgioned.
The requirements for a public offer in a Membert&Stf the European Economic Area, or any otherforopean Economic Area State, are not fulfillecdn&quently, any security mentioned in this documeay
not be offered to the public.

Any transaction by US persons must be effected @ihmmerzbank Capital Markets Corp. ("CCMC"). Undpplicable US law information regarding clientsG2MC may be distributed to other companies within
the Commerzbank Group.
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Calculation Agent: Commerzbank AG

EU Savings Tax Classification:  In Scope / Code 6

Secondary Market: On the secondary market, traded prices will not include any accrued interest (“clean prices").
TEFRA Rule: TEFRAC

The requirements for a public offer in a Member State of the European Economic Area are not fulfilled. Consequently, the securities may
not be offered to the public in any of the Member States of the European Economic Area.

This Indicative Term Sheet has been prepared solely for your information by Commerzbank Corporates & Markets. Commerzbank Corporates & Markets is a trading division and the investment banking division of
Commerzbank Aktiengesellschaft (“Commerzbank”).

This Indicative Term Sheet is being distributed by Commerzbank AG, London Branch which is authorised by the German regulator Bundesanstalt fiir Finanzdienst-leistungsaufsicht (BaFin) and by the Financial
Services Authority; regulated by the Financial Services Authority for the conduct of business in the UK. This document is confidential and proprietary.

Neither Commerzbank, 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.
The requirements for a public offer in a Member State of the European Economic Area, or any other non European Economic Area State, are not fulfilled. Consequently, any security mentioned in this document may
not be offered to the public.

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

the Commerzbank Group.



