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Relief rally in commodities

Crude oil and base metals shortly to form support line
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WTI 545 -3.7% -3.5% -18.2% -47%
Gasoline RBOB 342.0 135% -8.1% -24.2% -54%
Gasoil 5636 -23%  -27%  -14.0% 37% Sources: Bloomberg, Commerzbank Corporates and Markets
Diesel 588.3 -2.6%  2.6%  -127%  -39% } ) )
Jet fuel 6183 25% -16% -13.1%  -36% Energy: Oil advanced almost 10% yesterday to $55 a barrel, aided by strong gains on
Natural gas 68 05%  43%  89%  -12% the equity markets and a broad recovery on the commodity markets in general. Prices
Industrial metals™ are also being supported by continuing speculation on another OPEC production cut. It
Aluminum 1800 1.1%  51%  7.7%  27% has been known for almost two weeks that OPEC would be meeting unofficially on
EOP;’G' ?;gg 38// ;2; ig; g:; Nov 29, but oil prices did not initally respond much to the news. Yesterday's gains are
Nickel 10675 16%  o28%  50%  ea% therefore probably due largely to the change of sentiment on the financial markets,
Tin 12800 08%  -1.1%  9.8% -23% and the advance could continue for a time. However, during the major retreat of
Zine 1220 00%  07%  47%  -46% recent weeks there have been repeated phases during which oil suddenly made
Procious metals™ considerable gains. They never lasted, because attention soon returned to demand-
Gold 8217 -1.3%  99%  10.4% 2% side risks. And the same could happen again this time, even though the upcoming
Silver 106 -20%  7.2%  105%  -30% OPEC meeting and the inherent threat of another supply reduction should prevent
Platinum 866.0 -0.1% 3.5% 8.1% -42% . lidi | iftly. Th . ithi PE heth
Palladium 1955 0.0%  -101%  15.0%  -45% prices S.Idlng below $50 swiftly. There is no consensus yet within OPEC on whet er
production really ought to be scaled down again. Venezuela and Iran favour this
Agriculturals* course of action, but Nigeria’s oil minister was somewhat retrained yesterday, saying
Wheat 5375 -1.1% 0.3% 3.0% -36% H H
Corn ae 08% o0 4% 9% that all members would first h'alve to implement the cuts already agreed on bgfore
Soybeans 884.0 -08%  -2.8% 1.5% 20% there could be any talk of additional cutbacks. Adherence to the quotas set will no
Sugar .7 03% 07%  86% 20% doubt be a major topic at the weekend meeting in Cairo.
Coffee 112.2  0.7% 2.1% 4.0% -8.5%
Cocoa 22130 -1.9%  -1.0%  9.8% 13% Precious metals: Gold pressed ahead yesterday, reaching $829 for a time. This is its
Currencies™* highest level since mid-October. It is remarkable to note that most of the gains
EUR/USD 1295 -0.76%  1.86%  2.88% -13.57% i . i i
occurred yesterday before the dollar fell and oil advanced. We take this as evidence of
gold being sought by investors as a safe haven in times of rising economic risks. Our
* 1-month forward, ** 3-montn forward,*** spot . . . .
view is borne out by the fact that later in the day, as the equity markets made strong
i i versi , i % u , W Vi
ains and risk aversion eased, gold failed to advance any further, and was even
Inventory data outpaced by the more cyclically sensitive PG metals and base metals. Buoyant
demand from financial investors should keep gold aloft. Moreover, traders are
Energy* current  1day Tweek 1month  1yez  rgporting strong physical demand from India, where the wedding season has begun.
Z’“d‘l’_°: ?;Zzgi 32; ;;j 2; Consequently, gold should be able to defend its latest gains and is unlikely to drop
iasolin - .3 70 .07 o . . .
Destilates w0 - 0.9% 549 6% back below $800 _for any length of time. If the dollar were to gppremate again, though,
Jet fuel 126880 - 192%  3.9% 3% there could be limits as to how far gold can go. According to the GFMS, gold
Natural gas 3488 - 0.5% 6.4% 1% producers bought back 2.03 million ounces in the third quarter. Dehedging was thus
down 11% on the second quarter.
Industrial metals** . . .
Aluminum LVE 1726325 04%  71%  14.9% 86% Base metals: These too made strong gains yesterday, with be[lwether copper gdqlmg
Aluminum COMEX 10924 00%  00%  00%  -36% $300.to reach $3,800 a ton. It was helped by news that Chile’'s copper commission,
Aluminum Shang. 202156 - 17%  -1.2% 96% Cochilco, had lowered its production forecast for the current year to 5.35 million tons,
Copper LME 284400 05%  3.1%  342%  53% which is 3.5% less than a year ago. However, it also envisages a 4% rise in copper
: : : - utpu X . uction is likewi X i W i world,
Copper COMEX 14656 6.2%  303%  55.1% 18% output next year. Production is likewise expected to increase elsewhere in the world
Copper Shanghai 17699 - A77%  -491% - B1% o4 that with copper demand weakening around the globe, a large surplus seems
Lead LME 41300 -0.4% -6.0% -24.2% -4% . ._t bl !
Nickel LME 62148 0.6% 33% 9.8% 43% IDQVI a ej o . . . o )
Tin LME 2290 00%  251%  -63%  -68% Nickel prices are also rising. Russian market Ieadelr Norilsk N!Ckel |n|§|ally rejected
Zinc LME 190650 15%  37%  10.9%  134% production cuts on account of production costs at its own facilties being low, only
Zinc Shanghai 69569 - 34%  41% - scaling down work at its Australian Cawse mine, but has now also announced
_ — shutdowns at two other Australian mines. This will cut the company’s overall output
er:lous metals 8108878 0.0% 0.1% 5.4% 10% by 10 thousand tons.
0 0% -0.1% -0.4% 0 . .. . oy . .
Silver 198649 0.0%  03%  2.0% 3% As had Wldgly begn gxpected, mining g!ant BHP Billiton lhas withdrawn |t's takeovgr
Platinum 1068 00%  01%  97% 10% bid for its rlvgl Rio Tinto. The news WI|| come as a relief to the steel md.ustry in
Palladium 4293 0.0%  -01%  05% 31% particular, as it ensures that there will be no more concentration in the iron ore

market, which is already in the hands of very few producers.

*000 barrels (DOE), ** metric tons, *** gold — oz., silver —'000 oz.
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GRrRAPH1: Forward curve oil market (WTI) GRAPH 2: Forward curve gas market (Henry Hub)
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GRAPH 3: Forward curve aluminium (LME) GRAPH 4: Forward curve copper (LME)
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GRrAPH 5: Forward curve Nickel (LME) GRAPH 6: Forward curve zinc (LME)
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GRAPH 7: Forward curve lead (LME) GRAPH 8: Forward curve tin (LME)
1550 1 16000 1
1500 1
1450 1 15000 -
1400 1
1350 14000 A
1300 1 g
1200 1
1150 . . 12000 T T
™ aM 15M ™ aM ™ 10M 13M
actual e one week ago one month ago actual e one week ago one month ago
Source: LME; Bloomberg, Commerzbank Corporates & Markets Source: LME; Bloomberg, Commerzbank Corporates & Markets

2 25 November 2008



Commodities Daily COMMERZBANK

CORPORATES & MARKETS

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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