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Prices

Energy* current 1day 1week 1month 1 yeal
Brent Blend 61.4 0.4% -11.5% -40.4% -30%
WTI 63.2 0.8% -10.1% -40.4% -31%
Gasoline RBOB 511.0 0.0% -9.7% -42.4% -34%
Gasoil 6298 -0.7% -9.2% -35.1% -17%
Diesel 6445 1.2% -10.0% -33.8% -18%
Jet fuel 6735 1.2% -8.7% -35.9% -20%
Natural gas 6.1 -04% -10.9% -18.4% -16%
Industrial metals**

Aluminum 2038 0.2% -1.6% -18.0% -20%
Copper 4020 1.5% -9.3% -39.8% -48%
Lead 1295  8.0% 2.0% -28.7% -62%
Nickel 11100 5.9% 9.8% -30.9% -63%
Tin 13660 9.9% 21.1% -17.8% -10%
Zinc 1185 -2.1% -0.4% -34.5% -60%
Precious metals***

Gold 7435 0.3% -3.5% -15.9% -5%
Silver 9.2 -35% -11.5% -34.2% -38%
Platinum 7922 1.1% -9.8% -28.2% -45%
Palladium 17563  0.6% -3.4% -20.9% -63%
Agriculturals*

Wheat 5295 2.6% -1.0% -24.1% -32%
Corn 385.3 3.8% -2.7% -26.3% 8%
Soybeans 893.0 5.6% 3.9% -19.0% -5%
Sugar 1.0 22% -0.4% -14.5% 10%
Coffee 107.8 1.8% -4.0% -18.3% 9.7%
Cocoa 1956.0 1.2% -2.8% -27.8% 4%
Currencies®*¥

EUR/USD 1.257 -065% -4.68% -13.26% -13.41%
* 1-month forward, ** 3-montn forward,*** spot

Inventory data

Energy* current 1day 1week 1month 1 yee
Crude oil 311380 - 1.0% 6.7% 2%
Gasoline 196497 - 1.4% 6.4% 1%
Destilates 4439 - 6.1% 16.8% 12%
Jet fuel 124304 - 1.8% -4.1% -8%
Natural gas 3347 - 2.1% 12.6% 3%
Industrial metals**

Aluminum LME 15056775 0.0% 0.7% 9.9% 63%
Aluminum COMEX 10924 0.0% 0.0% 0.0% -37%
Aluminum Shang. 204407 - -0.1% 5.0% 113%
Copper LME 215550 1.0% 4.7% 7.7% 40%
Copper COMEX 9892 4.7% 24.9% -0.3% -49%
Copper Shanghai 31053 - -10.7% 81.9% -45%
Lead LME 52250 -2.1% -9.0% -20.5% 35%
Nickel LME 57084 0.4% 3.2% 5.0% 53%
Tin LME 3830 -6.1% -24.9% -36.6% -70%
Zinc LME 177350 3.2% 4.7% 13.3% 189%
Zinc Shanghai 72693 - 0.2% 2.1% -
Precious metals***

Gold 8570214  0.0% 0.1% -0.4% 17%
Silver 130945 -0.2% -1.6% -3.5% 1%
Platinum 1168  0.0% 10.4% 10.3% 48%
Palladium 4253  0.0% -0.5% -3.9% -33%

*000 barrels (DOE), ** metric tons, *** gold — oz., silver —'000 oz.
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The darkest hour comes just before dawn ...

Gold vs gold mines: latters' shares hit by equity-market crisis
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Energy: Rising equity markets and a weaker yen have helped WTI back up to almost
$65 this morning. The Brent spot price dropped below $58 for a time yesterday, the
lowest level since February 2007. After the severe losses of recent days, a recovery
hardly comes as a surprise. How long it continues will depend largely on what the
dollar does and whether the equity market rally last longer than just a couple of hours.
OPEC's planned production cuts of 1.5 million barrels a day as of 1 November are
evidently having little impact on oil prices at present, especially since many November
deliveries have already been ordered. Asian refineries have not yet been notified of
any supply cuts, but are expecting a reduction of around 5% soon. According to
industrial sources, China is considering granting loans to Russian oil companies to the
tune of $20-25bn, backed by future oil exports from Russia. This is part of an
agreement to be signed by the two countries today. It would ensure China, which has
foreign currency reserves of $1.9 trillion, access to 300 million tons of Russian oil over
the next 20 years. Russia would thus diversify its oil exports and obtain urgently
needed capital. The financial crisis and falling oil prices have left Russian companies
with liquidity problems, especially with export duties currently at over $50 a barrel. At
a price of only $60, this leaves little in the way of revenues. The Russian government
can barely afford to forego income from oil, though, since this makes up more than
half its income. A spokesman for Russia’s finance ministry yesterday rejected the
notion of an unscheduled reduction in export duties next month. The next regular
adjustment is due on 1 December.

Precious metals: Gold has rallied to $750 today, thanks to rising equity markets, a
somewhat weaker dollar and higher oil prices. The recovery should continue provided
that de-leveraging and the reduction in carry trades do not. Investors taking a long-
term approach have evidently taken advantage of the price retreat of recent days to
build up their positions. SPDR Gold Trust reports an increase in holdings of 2 tons to
749.21. Physical demand thus remains a stabilising element for prices. The market for
gold coins and small ingots already appears to be exhausted. Canada’s Royal Mint
reports that virtually every mint in the world is sold out. Despite all the efforts to
increase production, it expects demand to be even greater. Nevertheless, gold could
well experience another setback if financial investors are again forced to sell gold in
order to obtain liquidity and repay loans.

Platinum, too, has made strong gains, reaching $830 a Troy ounce this morning. The
spread with gold has increased again a little. With platinum widely used in industry,
however, we see only limited scope for additional gains even though the present price
level will trigger massive production cuts.

Base metals: Yesterday was a highly volatile day, with a recovery from day lows of
over 10%. This shows that the support line is close, but the immense short-term
volatility makes basic analysis virtually impossible. The market is influenced primarily
by emotions and is ignoring the fundamentals. Things have changed for tin, though,
after PT Timah, Indonesia’s biggest producer, set clear boundaries. It announced that
output this year would amount to only 45,000 tons, or 23% less than in 2007. Average
production costs are also estimated at $12,000 per ton. Indonesia’s smaller smelters
said last week that a price level of at least $17,000 was still feasible, and the
statement was enough to bring tin back from its temporary low of $10,500 to almost
$15,000. We envisage a similar reaction from other metals in the medium term once
marginal costs have been clearly outlined and production cuts start to take effect.
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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)
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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)

2000 -
1800 A
1600 A
1400 A
1200 A

-
1000 T T T

™ 8M 15M 22M

actual e one week ago one month ago

Source: LME; Bloomberg, Commerzbank Corporates & Markets

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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