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Prices

Energy* current 1day 1week 1month 1 yeal
Brent Blend 953 -1.2% -9.9% -13.0% 22%
WTI 9856 -1.0% 9.7% -11.1% 22%
Gasoline RBOB 825.0 0.0% -8.2% -17.0% 20%
Gasoil 9178 -0.2% -5.4% -6.5% 36%
Diesel 945.0 -0.9% -5.2% -5.3% 29%
Jet fuel 1013.0 -0.8% -7.9% -9.2% 37%
Natural gas 7.7 -02% -0.2% 6.2% 4%
Industrial metals**

Aluminum 2412 -0.1% -4.0% -10.6% -3%
Copper 6160 0.7% -10.5% -14.5% -24%
Lead 1740 1.4% -12.4% -7.5% -50%
Nickel 15950 0.9% -5.7% -17.1% -48%
Tin 17550 1.1% 0.9% -7.3% 13%
Zinc 1668 -0.2% -7.5% -6.5% -46%
Precious metals***

Gold 887.0 -2.0% -0.2% 7.5% 19%
Silver 128 -3.5% -5.8% -5.7% 7%
Platinum 1029.0 -3.1% -15.8% -28.7% -26%
Palladium 2095 -2.1% -18.1% -29.3% -41%
Agriculturals*

Wheat 669.8 -0.4% -9.4% -10.4% -28%
Corn 484.0 0.1% -13.2% -12.4% 39%
Soybeans 1053.0 -0.4% -11.4% -19.4% 1%
Sugar 139 -1.2% 5.4% 8.3% 37%
Coffee 1291 0.2% -6.0% -8.0% -3.7%
Cocoa 25611.0 -0.4% -8.8% -6.3% 30%
Currencies®*¥

EUR/USD 1.404 -097%  -4.59% -4.28% -1.77%
* 1-month forward, ** 3-montn forward,*** spot

Inventory data

Energy* current 1day 1week 1month 1 yee
Crude oil 294464 - 1.5% 3.7% -8%
Gasoline 179640 - 0.5% -8.1% -6%
Destilates 3678 - 12.9% -16.3% -10%
Jet fuel 123090 - -1.9% -6.8% 9%
Natural gas 3023 - 1.7% 13.9% -6%
Industrial metals**

Aluminum LME 1376175 0.0% 0.5% 17.7% 47%
Aluminum COMEX 10924 0.0% 0.0% 0.0% -38%
Aluminum Shang. 190134 - -2.4% -1.8% 185%
Copper LME 199075 0.0% -0.7% 10.7% 52%
Copper COMEX 9921  0.0% 0.0% 84.1% -51%
Copper Shanghai 16130 - -5.5% -26.0% -66%
Lead LME 64700 0.9% -2.8% -19.0% 190%
Nickel LME 55974 -0.1% 4.0% 16.5% 70%
Tin LME 5700 0.0% 3.1% -0.7% -69%
Zinc LME 154950 0.0% -1.1% -2.5% 155%
Zinc Shanghai 71356 - 0.2% -1.3% -
Precious metals***

Gold 8596414  0.1% 0.1% -0.3% 21%
Silver 135504 0.0% -0.4% 2.2% 2%
Platinum 1058 0.0% -0.1% 0.1% 34%
Palladium 4330 0.0% -2.3% -3.0% -32%

*000 barrels (DOE), ** metric tons, *** gold — oz., silver —'000 oz.
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Strain of economic gloom and dollar

Euro weakness and low inventories prevent diesel prices from falling
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Energy: WTI crude oil prices have shed $5 since yesterday and are now trading at $97 a
barrel. The US ISM index dropped to a recessionary level in September, fuelling fears of
global demand for oil declining even further. Oil prices were also hit by yesterday’s US
inventory data. Crude oil stocks had risen 4.3 million barrels, more than the 2.8 million
envisaged, owing largely to a 1.8 million barrel increase in imports. The picture was mixed
for oil products, though. Gasoline stocks were up a surprise 900 thousand barrels, whereas
distillate stocks had shrunk more than expected by 2.4 million barrels. In other words, the
inventory situation remains tight. Gasoline stocks are still only just above their 41-year low,
and distillate stocks below their five-year corridor. As a result, even though crude prices fell,
diesel and heating oil prices rose. A possible boost to oil products was undermined by the
Department of Energy figures, which revealed that fuel demand over the past four weeks
was down 7.1% on a year ago, and that gasoline demand in the US had fallen to its lowest
level since September 2005. On Tuesday, the Department of Transportation already
announced that the number of miles driven in July, usually the high point of the driving
season, was 3.6% lower than a year ago. Even though demand seems likely to remain
weak, we feel that insufficient attention is being paid to the supply-side risks. The US
administration yesterday approved provision of another 900 thousand barrels from the
country's strategic oil reserves. Almost 60% of US oil facilities in the Gulf of Mexico are still
out of operation, and refineries are only slowly returning to normal capacity utilisation. Oil
should therefore retake the $100 hurdle soon once the dollar has stabilised again. The US
Senate approved the rescue package by a clear majority yesterday, fuelling hopes that the
House of Representatives will follow suit, and this should prevent oil from sliding any
further.

Precious metals: Gold dropped to $865 a Troy ounce and is now trading close to its two-
week low. The dollar’'s strong advance of 4.5% since the start of the week is a major strain
on gold prices. If the ECB were to indicate at today’'s meeting that a rate cut is coming
closer, the dollar could receive an additional boost, maintaining the pressure on gold. Our
currency experts are expecting the dollar's appreciation to continue. Strong demand at
present for physical gold and bullion is having little impact on prices, as is the surge into
gold ETFs. According to the World Gold Council, Europe’s central banks sold off 357.2 tons
of gold in the contract year just ended, again well short of the upper limit of 500 tons. It
was also the smallest volume since the agreement was signed in 1999. According to the
Council, the amount sold next year could be even smaller.

Base metals: Yesterday was not a good day, with copper bearing the main brunt of the US
ISM purchasing managers’ index plummeting to recession level. The price hit an 18-month
low, and is now trading at less than $6,200 a ton. Reports of production losses thanks to
strikes are being ignored right now, even though another strike is planned at Freeport's
Cerro Verde copper mine in Peru. Tin managed to buck the general trend and gain roughly
2%. It was supported by news that tin traders in the eastern Congo, Africa’s number one
tin producer, had abandoned business for the time being in response to outbreaks of
violence in the region.

Other metal producers are reporting production cuts: Ohio Valley Aluminium is closing
down its Boonville factory for a time, and Australia’s zinc producer Ausmelt is halting
production in Whyalla because it not sufficiently profitable. Production of secondary zinc
was only launched officially in mid-year.

Demand for steel has started to ease off, and prices are falling, prompting Chinese
customers to demand generous discounts on iron ore of up to 45% less than was paid as
recently as June. India’s ministry of mines reports that iron ore exports in the current
business year to March 2009 are likely to be down a third on last year on account of weak
demand from China, which absorbs three quarters of India’s exports.
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GRAPH 3: Forward curve aluminium (LME)
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GRrAPH 5: Forward curve Nickel (LME)
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GRAPH 2: Forward curve gas market (Henry Hub)
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GRAPH 4: Forward curve copper (LME)

7600 -
7200 A
{ -
6800
6400 4
6000 T T T T T T
™ 8M 15M 22M 29M 3Y 43M
actual e one week ago one month ago

1950 4
1900 4
1850
1800
1750 4
1700 4

Source: LME; Bloomberg, Commerzbank Corporates & Markets

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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