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US rescue package lends support

Record low US gasoline inventories should support gasoline prices
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Prices
Energy* current 1day 1week 1month 1 yeal B-year low
Brent Blend 996 24%  104%  -105%  29%
WTI 1046 1.9% 11.4% 7.0% 31% 180 T T T
Gasoline RBOB 811.0 5.6% -12.4% -12.7% 16% Jan/ 08 Apr/ 08 Jul/ 08 Okt/ 08
Gasoil 9065 47%  56%  -7.9% 34%
Diesel 9528 17%  72%  -6.5% 30%
Jet fuel 10388 1.9% 6.4% 7.6% 38% Sources: Bloomberg, Commerzbank Corporates and Markets
Natural gas 75 -0.3% 1.8% -4.3% 23%

Energy: WTI crude oil is currently trading at $106 a barrel, which is 18% up on mid last

L':dusma' metals** s om0 oo . week. The planned $700bn rescue package of the US administration to prop up the

i 535 5 -0.7 -8.7 . . L . .
c:p";'e':"m 060 1a% 38y esn oo financial markets, a weaker dollar and exaggerated pessimism on oil prices can be regarded
Lead 1900 03%  3.0% 1.3% 43% as catalysts for the recent upward move. In the short term, oil prices may continue to climb
?icke' 16950  1.8%  47%  -17.3%  -47% towards $110, with other factors also providing support. US crude oil production in the Gulf

in 16950 2.1%  -85%  -17.2%  13% L .
Zinc 1779 179% 270 ) 370 of Mexico is retummg to normal levels only very lgradua!lyland stood at 140 thousand

barrels a day on Friday, according to the US authorities. This is merely 11% of the normal
Precious metals*** output of 1.3 million barrels a day. The cumulative production losses totalled 25.36 million
Gold 8736 00%  11.0%  6.1% 19% barrels of crude on Friday, which is about three times the daily output of US crude oil. This
1l 0 0 o o -K9 . . . . . . .
Silver 126 20%  158%  -36% 5% makes a further fall in inventories likely, which are already at a very low level. The situation
Platinum 1136.0 5.6% 1.7% -16.4% 10% . . . .
Palladium 2360 48%  45%  -13.9%  -27% with pll products is even more drama}tlc. The US‘Departlment of Energy has warned that

gasoline stocks are expected to decline substantially this week by between 6.5 and 8.5
Agriculturals* million barrels as many refineries are still shut down. The ministry stated that in the past
Wheat 7180 22%  0.9%  -152%  -16% week gasoline stocks already reached their lowest level in over 40 years. This should lead
Corn 5423 18%  -1.8%  -5.9% 47% i . formi de oil ori The Nigeri bel isation MEND called
Soybeans 11435 31%  00%  -107%  20% gasoline prices outperforming crude oil prices. The Nigerian rebel organisation calle
Sugar 1.7 2% 2%  -15.9% 21% a unilateral ceasefire at the weekend, which could rein in oil prices a little. Numerous
Coffee 1331 1.7%  27%  35%  4.2% attacks on oil production facilities in Nigeria last week led to production losses of nearly 300
Cocoa 26900 17%  49%  -1.9% 38% .

thousand barrels a day. Consequently, Shell had to declare force majeure at the weekend
Currencies™** for the second time in a few days. The change of sentiment on the oil market is also
EUR/USD 1441 1.14%  260% -1.61%  343%  reflected in speculative market positioning. Net long positions of speculative investors rose
* 1-month forward, * 3-montn forward = spot by 13 th_ousand contracts to 19.3 thousand contracts in the week to 16 September, even

before oil started out on its latest rally.

Precious metals: Gold has made up for its initial losses this morning and is treading water
Inventory data at $875 a troy ounce. This can be viewed positively considering the substantial gains on
Energy* cument 1day Tweek 1month  1yee ©dUity markets last Friday and the gains of stock markets in Asia. A key factor here could
Crude oil 291706 - 21%  -16% 8% be the significant depreciation of the US_ dolla_r since FUday evening due to the hu_ge_ costs
Gasoline 184634 - 1.8%  -9.0% 3% of the planned rescue package for US financial institutions worth up to $700 bn; it is now
Destilates 3800 - 31%  -125% 7% trading at a 3-week low against the euro. It also remains to be seen whether the
Jet fuel 129625 - 06%  -1.5% 4% announced rescue package will be approved by US Congress without any major changes.
Natural gas 2972 - 23%  158% 5% In addition, gold is becoming more attractive again as a hedge against inflation, owing to
| _ — the sharp rise in oil prices in the last few days. In South Africa, two fatal casualties in gold
ndustrial metals mines may cause production stoppages. The mining union has already threatened an illegal
Aluminum LME 1358900 1.2%  14.6%  16.6% 47% } - . .

. strike. The recent fall in gold to $750 has evidently also attracted the interest of short-term
Aluminum COMEX 109240.0% 00% 00% 0% oriented investors. In the week ending September 16, speculative net long positions on the
Aluminum Shang. 194765 - 0.8% -0.7% 186% ! nv § Wi Ing P » Specu !V 9 p_ ! l_ .
Copper LME 206700 -15%  12%  26.2% 56% C_OI\/IEX rose by 8.7 thousand to 90.3 thousand contracts, which was the first increase in
Copper COMEX 8696 0.0%  61.3%  60.8% 57% nine weeks.

Copper Shanghai 17072 - 260%  -312%  -70% .

PP 9 > ’ ’ Base metals: Base metals traded on the LME are able to gain ground across the board at
Lead LME 69700 08%  -53%  -208%  229% he beginni ¢ th \ The US admini ion's bl d K . .
Nickel LME 52050 -05%  13%  111% 4% the beginning of the week. The US administration’s planned rescue package is creating
Tin LME 5905 -0.6%  65%  21%  56% some optimism that the financial crisis can be overcome and that demand for_ industrial
Zinc LME 157225 -02%  -10%  -3.5% 138% metals will pick up as a result. The future direction of equity markets will be crucial here as
Zinc Shanghai 71214 01%  -08% both are often seen as leading indicators for economic growth. Aluminium is still being kept

down by rising LME inventories, which have reached their highest level since March 2004
Precious metals*** after climbing by a further 15,650 tons. The Australian research institute ABARE has
Gold 8641934  0.0%  0.6% 4.6% 22% meanwhile lowered its forecast for Australia’s zinc production by 12% and for the
Silver 136094 -04%  -19%  -14% 2% Australian nickel output by 8% for the year ending June 2009. ABARE puts this down in
Platinum 1059 0.0%  00%  00%  34% part to recent production closures because of low prices. Australia produces 14% of the
Palladium 4431 00%  03%  -0.7% 31%

global zinc mine output and 12% of global nickel mine output. This supports our view that
there is scope for both metals to recover.

*000 barrels (DOE), ** metric tons, *** gold — oz., silver —'000 oz.
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GRrAPH1: Forward curve oil market (WTI)
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Source: NYMEX; Bloomberg, Commerzbank Corporates & Markets
GRAPH 3: Forward curve aluminium (LME)
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GRrAPH 5: Forward curve Nickel (LME)
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GRAPH 7: Forward curve lead (LME)
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GRAPH 2: Forward curve gas market (Henry Hub)
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GRAPH 4: Forward curve copper (LME)
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GRAPH 6: Forward curve zinc (LME)
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GRAPH 8: Forward curve tin (LME)
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Additional information available on request

This document has been created and published by the Corporates & Markets division of Commerzbank AG, Frankfurt/Main or the group
companies mentioned in the document ("Commerzbank"). The document is intended for distribution to the bank's professional and institutional
clients and not to its private clients.

Commerzbank Corporates & Markets (CBCM) is the investment banking division of Commerzbank AG, integrating debt, equities, interest rates
and foreign exchange, with specific expertise in corporate risk and capital structuring.

Any information in this report is based on data obtained from sources considered to be reliable, but no representations or guarantees are made
by Commerzbank Group with regard to the accuracy or completeness of the data. The opinions and estimates contained herein constitute our
best judgement at this date and time, and are subject to change without notice. This report is for information purposes, it is not intended to be
and should not be construed as a recommendation, offer or solicitation to acquire, or dispose of, any of the securities mentioned in this report.

Commerzbank Group may provide banking or other advisory services to interested parties.

This report is intended solely for distribution to professional and business customers of Commerzbank Group. It is not intended to be
distributed to private investors or private customers. Not for distribution to third parties. Commerzbank Group accepts no responsibility or
liability whatsoever for any expense, loss or damages arising out of or in any way connected with the use of all or any part of this report.

In compliance with statutory and regulatory provisions, Commerzbank has made internal organisational arrangements so as to prevent as far as
possible any conflicts of interest in preparing and transmitting analyses. These include, in particular, in-house information barriers (Chinese
walls). These barriers prevent giving analysts access to information that may cause conflicts of interest for Commerzbank AG with regard to the
analysed issuer or its financial instruments. These information barriers also apply to any information not in the public domain to which
Commerzbank AG may have access from a business relationship with the issuer. For statutory or contractual reasons, this information cannot
be used in an analysis of the securities and are therefore not included in this report.

Commerzbank AG, its affiliates and/or clients may conduct or may have conducted transactions for their own account or for account of another
with respect to the financial instruments mentioned in this report or related investments before the recipient has received this report.
Commerzbank AG, its executives, managers and employees may hold shares or positions, possibly even short sale positions, in securities
included in this report or related investments

Additional note to readers in the following countries:

Germany: Commerzbank AG is registered in the Commercial Register at the local court (Amtsgericht) Frankfurt under the number HRB 32000
and supervised by the German regulator Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin). This report is intended to help customers
make their own independent investment decisions, and is no substitute for investor and investment-based consulting. The information
contained in this report was compiled with care.

United Kingdom: This report has been issued or approved for issue in the UK to professionals and business customers only, by Commerzbank
AG, London Branch, which is authorised by the German regulator Bundesanstalt flir Finanzdienstleistungsaufsicht (BaFin) and by the Financial
Services Authority, regulated by the Financial Services Authority for the conduct of business in the UK, and is a member firm of the London
Stock Exchange and incorporated in Germany with limited liability. It is not for distribution to or the use of private customers

United States: Commerzbank Capital Markets Corp. (a wholly owned subsidiary of Commerzbank AG) is a U.S. registered broker-dealer and
has accepted responsibility for the distribution of this report in the United States under applicable requirements. Any transaction by US persons
must be effected with Commerzbank Capital Markets Corp. Under applicable US law; information regarding clients of CCMC may be
distributed to other companies within the Commerzbank Group.

Italy: You should contact Commerzbank AG London Branch if you wish to use our services to effect a transaction in any of the securities
mentioned in this publication. This report has been issued for distribution in Italy only to professional customers as defined in article 31 of
Consob regulation 11522/98 and later modifications.

© 2007 No part of this report may be reproduced or distributed in any manner without permission of Commerzbank Group. In particular

Commerzbank Group does not allow the redistribution of this report to non-professional investors and cannot be held responsible in any way for
any third parties who effect such redistribution.
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