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Prices

Energy* current 1day 1week 1month 1 yeal
Brent Blend 1025 -1.4% 6.1% -11.4% 30%
WTI 105.7 -1.0% 6.9% -9.1% 32%
Gasoline RBOB 915.0 -1.8% 9.5% -8.4% 25%
Gasoil 986.3 -2.1% 7.3% -5.4% 39%
Diesel 9925 -0.6% 6.8% -3.9% 35%
Jet fuel 10735 0.4% 6.6% -5.2% 45%
Natural gas 7.7 -02% 0.5% 2.1% 20%
Industrial metals**

Aluminum 2503 -0.9% -0.6% -11.1% 1%
Copper 6910 -0.4% 2.0% -10.1% 14%
Lead 1996 -1.5% 8.9% 4.5% -42%
Nickel 17200 -0.8% 1.9% -18.2% 48%
Tin 17300 -0.3% 2.7% -17.5% 13%
Zinc 1790 -0.3% 4.0% -2.5% -39%
Precious metals***

Gold 882.6 0.9% 4.7% 8.4% 22%
Silver 133 1.8% 12.8% 0.0% 0%
Platinum 12025 -0.5% 8.5% -16.5% 11%
Palladium 2510 -0.2% 6.1% -13.4% 26%
Agriculturals*

Wheat 7303 -0.3% 5.1% -13.4% 18%
Corn 563.0 -0.9% 5.8% -3.9% 50%
Soybeans 1187.0 -0.8% 5.6% -12.0% 21%
Sugar 121 1.3% 5.4% -12.1% 25%
Coffee 136.7 -0.4% 6.9% -2.8% 1.5%
Cocoa 2757.0 0.2% 4.0% -2.6% 35%
Currencies®*¥

EUR/USD 1462  060% 251% -0.31%  4.03%
* 1-month forward, ** 3-montn forward,*** spot

Inventory data

Energy* current 1day 1week 1month 1 yee
Crude oil 290186 - -0.5% 5.2% 9%
Gasoline 178739 - -3.2% 9.1% 7%
Destilates 3258 - -14.3% -26.0% -21%
Jet fuel 125449 - -3.2% -5.0% -8%
Natural gas 2972 - 2.3% 15.8% 5%
Industrial metals**

Aluminum LME 1369050 0.4% 2.2% 17.5% 47%
Aluminum COMEX 10924 0.0% 0.0% 0.0% -39%
Aluminum Shang. 194765 - 0.8% -0.7% 186%
Copper LME 200525 -0.3% -1.8% 22.4% 53%
Copper COMEX 9946 0.3% 30.9% 84.5% -51%
Copper Shanghai 17072 - 26.0% -31.2% -70%
Lead LME 66575 -1.5% -5.6% -24.4% 219%
Nickel LME 53796 0.8% 3.7% 14.9% 74%
Tin LME 5885 0.3% -0.9% 1.7% -656%
Zinc LME 156600 0.0% -0.7% -3.9% 149%
Zinc Shanghai 71214 0.1% -0.8%
Precious metals***

Gold 8589093 -0.6% 0.0% 1.2% 23%
Silver 136107  0.1% -0.8% -2.0% 2%
Platinum 1059  0.0% 0.0% 0.0% 34%
Palladium 4431 0.0% -0.3% -0.6% -32%

*000 barrels (DOE), ** metric tons, *** gold — oz., silver —'000 oz.
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Commodity markets take a breather

Low refinery utilisation lifts prices of oil products
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Energy: WTI crude oil fell below $105 this morning as US President Bush warned in a
television address of a long and painful recession. He also urged the US Congress to pass
the $700bn rescue package quickly. On top of this, the US Department of Energy reported
that demand for oil in the US over the past four weeks was down 5.3% on a year ago. The
general bearish market sentiment and the 200-day moving average at $112 are also
preventing oil from reaping any benefit from mounting supply risks. Crude stocks fell 1.5
million barrels last week, which was somewhat less than expected, but this was largely
because of 1.7 million barrels lower crude runs. Refinery utilisation last week dropped 10.7
percentage points to 66.7%, almost 2 percentage points lower than in September 2005.
This was when the previous record low was hit in the wake of the devastating hurricanes
Katrina and Rita. As a result, gasoline stocks were down 5.9 million barrels, which was
much worse than expected. They are now at their lowest level for more than 40 years.
Distillate stocks are tight as well, falling another 4.2 million barrels. Just a few weeks
before the start of the heating season, they are now below their five-year corridor. It is
becoming increasingly evident that the disruptions to production caused by hurricane lke
have been underestimated, and the situation is returning to normal at only a very slow
pace. More than 60% of the US oil facilties in the Gulf of Mexico are still shut down, and
Mexico's state-run oil concern Pemex has had to scale down production by 250 thousand
barrels a day in response to the continuing difficulties facing US refineries. All of this should
favour prices, especially of oil products. Petrologistics also report that OPEC crude supplies
this month will be down 800 thousand barrels a day compared with August, owing mainly
to a drop in supplies from Iran. The rest of the shortfall is accounted for by Saudi Arabia,
Nigeria and Irag. The oil market will closely watch on whether the forthcoming US rescue
package includes stricter regulation of speculative commodity trading. This would have a
negative impact on oil prices in the long term, since investor demand would wane.

Precious metals: Gold is trading barely changed at around $890 a Troy ounce. There was
no impetus coming from the currency front yesterday, as the dollar did not come under
additional pressure. Right now there are massive inflows into gold ETFs in the current
climate of widespread market uncertainty, but at the same time physical demand appears
to be easing at the present higher price level. However, generous liquidity injections by the
major central banks and the proposed US rescue package should give further support to
gold. Both Fed chairman Bernanke and US President Bush have painted a dire picture of
the US economy in their attemps to drum up support for the bill. Today's figures for the
labour market, durable goods and the housing market will confirm their bearish view, so
speculation on Fed rate cuts will no doubt persist, keeping the dollar on the defensive. This
all points to rising gold prices.

Base metals: These basically trod water yesterday. Copper lost a little ground, with the 3-
month contract falling to below $7,000 a ton. News affecting the market is mixed: On the
one hand, LME inventories fell by a total of 4% on two consecutive days, fuelling
expectations of a turnaround in stocks. Moreover, Rio Tinto, a leading copper producer, still
sees the market as tight while supplies continue to be interrupted. On the other hand, it is
reported that demand for copper for making cables is falling substantially. This comes from
the Vice Chairman of a Taiwanese business association and is based largely on the fact that
demand in the US is cooling off. As a result, he said, China now has to produce much less
copper for export.

China's customs authorities report that in August only minimal quantities of lead were
exported for the second month running, as domestic sales are now far more attractive,
thanks to a price advantage. Consequently, exports from January to August were down
roughly 83% on a year ago. China accounted for 34% of global lead output in 2007. The
shortage on the world market should help prices recover, as we expect them to do.
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GRrAPH1: Forward curve oil market (WTI)
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GRAPH 3: Forward curve aluminium (LME)
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GRrAPH 5: Forward curve Nickel (LME)

2100

2000

19000 A

18000 A

17000 A

0~

0 4

16000 T T T

Source

™
actual

8M 15M
e one week ago

22M
one month ago

: LME; Bloomberg, Commerzbank Corporates & Markets

GRAPH 7: Forward curve lead (LME)
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GRAPH 2: Forward curve gas market (Henry Hub)

™

T T T T T T

8M 15M 22M 29M 3Y 43M

actual e ne week ago one month ago

Source: NYMEX, Bloomberg, Commerzbank Corporates & Markets

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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