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Prices

Energy* current 1day 1week 1month 1 yeal
Brent Blend 84.7 -3.1% -14.0% -20.7% 7%
WTI 90.1 -3.2% -11.5% -18.0% 10%
Gasoline RBOB 7420 0.0% -10.1% -22.3% 4%
Gasoil 8178 -3.2% -13.8% -17.4% 17%
Diesel 835.3 -3.5% -14.7% -16.7% 13%
Jet fuel 866.3 -3.4% -17.4% -20.8% 14%
Natural gas 6.8 -1.7% -13.9% -11.6% -3%
Industrial metals**

Aluminum 2293 -1.9% -6.7% -15.1% -6%
Copper 5630 -5.6% -13.7% -23.5% -33%
Lead 1630 -2.1% -8.3% -13.8% -57%
Nickel 14200 -3.9% -14.4% -27.6% -55%
Tin 16200 -5.6% -12.8% -19.9% 2%
Zinc 1550 -2.9% -9.8% -15.0% -49%
Precious metals***

Gold 887.1 2.6% 4.5% 13.5% 24%
Silver 116 28% -56.3% -1.6% -10%
Platinum 10145 -0.9% -2.9% -25.2% -26%
Palladium 199.0 0.1% -3.5% -24.0% -45%
Agriculturals*

Wheat 603.3 -2.1% -11.8% -18.3% -31%
Corn 417.0 -1.7% -15.3% -23.1% 21%
Soybeans 926.0 -0.1% -12.1% -22.5% 0%
Sugar 120 -3.0% -16.2% -5.7% 20%
Coffee 1142 -31% -14.3% -20.8% -20.2%
Cocoa 24220 -1.8% -5.3% 7.1% 31%
Currencies®*¥

EUR/USD 1.359 0.26%  -2.75% -3.57% -3.01%
* 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 3110 - 2.9% 12.8% 5%
Industrial metals**

Aluminum LME 1394550 0.5% 1.3% 19.0% 49%
Aluminum COMEX 10924 0.0% 0.0% 0.0% -38%
Aluminum Shang. 190134 - -2.4% -1.8% 185%
Copper LME 208525 0.1% 4.8% 3.8% 58%
Copper COMEX 9741 -1.8% -1.8% 80.7% -62%
Copper Shanghai 16130 - -5.5% -26.0% -66%
Lead LME 64025 -1.6% -0.1% -18.4% 188%
Nickel LME 55032 -0.4% -1.8% 11.6% 55%
Tin LME 5400 -1.5% -56.3% -7.9% -60%
Zinc LME 160975  0.0% 3.8% 0.5% 169%
Zinc Shanghai 71356 0.2% -1.3%
Precious metals***

Gold 8594819  0.0% 0.0% -1.3% 20%
Silver 135719  0.0% 0.2% 21% 2%
Platinum 1058 0.0% 0.0% 0.1% 34%
Palladium 4314 -0.1% -0.4% 3.1% -32%

*000 barrels (DOE), ** metric tons, *** gold — oz., silver —'000 oz.
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Gold: Rising leasing rates suggest further tightening of supply

307 Gold: Forward leasing rates (GOFO) in % p.a.
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Energy: The oil market remains under the spell of the financial market turmoil. Slumping
equity markets in New York and Asia and the resulting concerns of even weaker demand
pushed WTI down to $86 a barrel this morning, the lowest level in ten months. In the short
term, oil prices should stay under pressure. The US Department of Energy yesterday
lowered its forecast for the growth of global oil demand by 140 thousand barrels to 780
thousand barrels a day. The growth of demand should total only 330 thousand barrels a day
this year, which is less than half the estimate a month ago. Oil consumption in the US
should be 830 thousand barrels a day or 4% lower this year than in 2007. In the coming
year the EIA expects a further decline of 110 thousand barrels a day. The risk of more
downward revisions is especially high for 2009. This afternoon, US inventory data will be
published for last week. Rising imports are set to have boosted crude oil stocks by 2.2
million barrels and this will continue to weigh on oil prices. Gasoline stocks should have
risen by 1.5 million barrels thanks to rising refinery utilisation. This could put further
pressure on gasoline prices, as the demand for USA is still very weak in any case.
According to MasterCard Advisors, it was 9.5% lower in the week ending 3 October, year-
on-year, putting it at its lowest since September 2005. A reduction of 900 thousand barrels
is anticipated for distillate stocks, compounding the already tight inventory situation as the
heating season approaches. Hence, heating oil and diesel prices should be supported.
Speculation about falling OPEC supply should reduce the pressure on oil a little, despite the
negative mood and increasing concern about demand. Following similar calls from Iran and
Irag, a third OPEC member, namely Libya, has now demanded a cutback in oil production.
According to Lloyd’s Marine Intelligence, OPEC already exported 50 thousand barrels less
crude a day in the four weeks up to 21 September.

Precious metals: Gold took the $900 a Troy ounce hurdle this morning. Dow Jones fell by
500 points yesterday and closed at its lowest level in five years. Japan's Nikkei index
slumped by more than 9%. The VIX index, a yardstick for risk aversion, then rose to a new
record high. The Fed announced yesterday that it will also buy up so-called Commercial
Paper in order to mitigate the continued tense state of the financial market. This intention
can only be seen as an indication of the financial market crisis reaching even greater
depths. The signs of a further advance by gold are therefore favourable. Gold traders have
reported a sharp rise in the demand for physical gold and even substantial supply
bottlenecks, whereby several coins are evidently sold out completely. Mints across the
globe also report an "unprecedented" demand for gold coins, with supply no longer able to
keep pace with demand. ETFs are also speaking of inflows. Gold stocks at the SPDR Gold
Trust rose by one ton yesterday and the stocks at ETF Securities have increased by over 3
tons. At the same time, many central banks are no longer willing to lease gold on the back
of apparent concerns about the counterpart, one of the so-called bullion banks. This is
compounding the shortage on the already tight market and resulting in a rise in lease rates
for gold to its highest level since spring 2001. In contrast, platinum dipped below $1,000 a
Troy ounce again. Several car manufacturers want to cut production because of the
financial crisis and weak demand. The automobile industry accounts for around 60% of
platinum demand, meaning that platinum is likely to continue to underperform gold.

Base metals: The largest US aluminium producer Alcoa has reported that aluminium prices
have fallen steeply and demand has weakened further. A 6% rise in demand is expected
for aluminium this year, compared with 8% before. In China, demand is set to rise by 15%,
which is much less than the previously expected 22%. Alcoa therefore plans to reduce
production capacities. This confirms our view that, at $2,200 a ton, aluminium has reached
a critical level for many producers under which production is no longer lucrative. This
means the downside potential for aluminium should be limited. At the same time, the
headroom for prices is also limited in the current market climate. Copper has dropped
another 6% to $5,00 a ton. LME copper stocks rose yesterday by 9,600 tons to 208,350
tons, signalling an oversupply.
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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)
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GRAPH 7: Forward curve lead (LME)

1850 1

1800 A

1750 4

1700 4

1650 4

1600 T T
™ 8M 15M
actual e one week ago one month ago

Source: LME; Bloomberg, Commerzbank Corporates & Markets

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.

Commerzbank Corporates & Markets

Frankfurt London New York
Commerzbank AG Commerzbank AG Commerzbank Capital
London Branch Markets Corp.
DLZ - Gebéude 2, Handlerhaus 60 Gracechurch Street, 2 World Financial Center, 31st floor
Mainzer LandstralRe 153 London New York,
60327 Frankfurt EC3V OHR NY 10281-1050
Tel: + 49 69 136 44440 Tel: + 44 20 7653 7000 Tel: +1 212 703 4000
Fax: + 49 69 136 40357 Fax: + 44 20 7653 7400 Fax: +1 212 703 4201

08 October 2008 3



