COMMERZBANK

) Corporates & Markets
2.5Y 108% Capital Guaranteed Certificate in USD

Or 60% participation in a World Basket

Final Terms & Conditions as of 24" November 2006

Issuer: Commerzbank AG
Type of security: Certificates
Dealer: Commerzbank AG
Trade Date: Friday, 24™ November 2006
Strike Date: Friday, 24" November 2006
Payment Date: Friday, 08" December 2006
Valuation Date: Tuesday, 26" May 2009
Redemption Date: Tuesday, 09" June 2009
Issue Size: 10,000 certificates
Issue Price: uUsD 1,000
Participation: 60%
Minimum Redemption: 108%
Underlying: Equiweighted basket: STRIKE MULTIPLIERS
Eurostoxx50 Index (Bloomberg: SX5E Index) 4048.16 0.062
Nikkei 225 Index (Bloomberg : NKY Index) 15734.60 0.016
Hang Seng Index (Bloomberg: HSI Index) 19260.30 0.013
S&P500 Index (Bloomberg: SPX Index) 1400.95 0.178
Redemption at Maturity: On the Maturity Date the Certificates-holder will receive an amount in USD calculated in

accordance with the following formula:

Basketf - Basketi

Basketi

USD 1,000x | 100% + Max (8%; 60% *

Where:
Basketi: Value of the underlying on Strike date
Basketf: Quarterly average value of the Underlying between Strike Date and Valuation

24 November 2006 26 February 2007 24 May 2007
24 August 2006 26 November 2007 25 February 2008
27 May 2008 25 August 2008 25 November 2008
24 February 2009 26 May 2009

Listing: None

Business Days: New York

Settlement: Clearstream/Euroclear

COMMON CODE 027753396

ISIN CODE XS0277533963

WKN: CK7537

Valoren: Coming

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. 1



