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Prices

Energy* current 1day 1week 1month 1 yeal
Brent Blend 459 1.0% 1.6% 6.7% -52%
WTI 426 1.0% -3.5% -1.5% -66%
Gasoline RBOB 402.0 -6.0% 25.2% 18.5% -54%
Gasoil 5006 -1.7% 17.6% 10.4% -41%
Diesel 505.3 -0.1% 14.0% 6.0% -41%
Jet fuel 5343 -0.1% 16.7% 10.2% -40%
Natural gas 59 -02% 4.3% 5.3% -26%
Industrial metals**

Aluminum 1594 -1.5% 1.9% 3.3% -37%
Copper 3340 -2.0% 6.6% -1.3% -656%
Lead 1140 -0.9% 13.1% 11.9% -68%
Nickel 12300 -4.5% 0.4% 26.0% -61%
Tin 11600 -2.6% 5.6% -3.0% -32%
Zinc 1290 -4.0% 2.6% 12.3% -52%
Precious metals***

Gold 843.0 0.6% -3.8% 9.8% -3%
Silver 11.0 0.7% -2.4% 11.3% -29%
Platinum 973.0 2.7% 7.0% 20.2% -36%
Palladium 197.0 0.0% 5.3% 19.8% -48%
Agriculturals*

Wheat 6133 -1.6% -1.2% 27.6% -33%
Corn 4165 -1.4% 0.9% 30.6% 14%
Soybeans 990.0 -1.0% 0.8% 19.4% -22%
Sugar 123 -2.4% 6.1% 13.3% 5%
Coffee 116.1 1.6% 6.2% 12.4% 13.1%
Cocoa 25680 1.1%  2.6%  17.3% 22%
Live Cattle 85.8 -0.3% 1.2% 2.9% -9%
Lean Hogs 63.6 0.1% 4.5% 11.7% 14%
* 1-month forward, ** 3-montn forward,*** spot

Inventory data

* 1 MonatsForward, ** 3 MonatsForward,*** Spot

Energy* current 1day 1week 1month 1 yee
Crude oil 325419 - 2.1% 1.6% 15%
Gasoline 211437 - 1.6% 6.3% -1%
Destilates 4550 - 0.2% 5.5% 1%
Jet fuel 137821 - 1.3% 10.3% 7%
Natural gas 2877 - -4.7% -15.9% 2%
Industrial metals**

Aluminum LME 2370350 0.6% 3.0% 27.0% 154%
Aluminum COMEX 10924 0.0% 0.0% 0.0% -28%
Aluminum Shang. 203063 - 1.7% 1.6% 97%
Copper LME 351325 2.3% 41% 18.2% 75%
Copper COMEX 34995  1.1% 1.4% 104.5% 134%
Copper Shanghai 17822 - 16.3% 9.1% -26%
Lead LME 44450 -0.7% -2.0% 3.1% 9%
Nickel LME 78912 0.1% 1.3% 21.9% 64%
Tin LME 7960 2.5% 0.4% 70.5% -34%
Zinc LME 254750 0.0% 0.5% 21.8% 168%
Zinc Shanghai 62616 -1.4% -8.3%
Precious metals***

Gold 8542969 0.0% 0.1% 0.3% 15%
Silver 127466 0.6% -0.3% -1.7% 5%

*000 barrels (DOE), ** metric tons, *** gold — oz., silver —'000 oz.
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Weak data weighs on commodities sector

Rise of crude oil stocks in Cushing puts pressure on oil prices
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Energy: Oil lost considerable ground yesterday and fell by more than 10% to $43 a barrel,
triggered by the released US inventory data, revealing a very strong rise in crude oil stocks
of 6.7 million barrels. This was largely due to the rise in crude oil imports by 1.2 million
barrels a day. The reduction of ship traffic in the Houston Ship Channel last Friday because
of fog evidently did not yet adversely effect stocks as this was not included in this survey.
And the stocks for gasoline and distillates rose by much more than expected, at 3.3 million
barrels and 1.8 million barrels respectively, as refineries had processed much more crude
oil, with a 2.1% increase in utilisation. But it was the sharp rise in crude oil stocks in
Cushing, Oklahoma, the trading point for US WTI, that surprised market players most.
These stocks climbed by over 4 million barrels to the highest level, which put pressure on
the next futures especially. While the February contract for WTI crude trades at $42.5 a
barrel, the March future is still above $47 a barrel.

The gas dispute between Russia and the Ukraine has taken on a new dimension, as many
parts of Western Europe have now been largely cut off from the gas supply since
yesterday. A crisis meeting will be held in Brussels today between the parties in dispute
under the leadership of the EU. Besides the current delivery problems, it cannot be ruled
out that the closure of the pipeline will cause longer-term damage. All in all, concern about
the security of energy supplies also means a risk premium for oil, especially since the
missile attacks in Northern Israel are threatening to worsen the situation there.

According to media reports, Saudi-Arabia will produce 8 million barrels of crude oil in
January, which is 200 thousand barrels a day less than in December. OPEC’s main
producer appears to be aware of its key role in the cuts and able to fulfil this role, which
suggests a longer-term stabilisation of the oil market and oil prices.

Precious metals: Gold continued to retreat yesterday, as far as $836 a troy ounce at one
point. This time, the falling oil price was the main factor. The strong slump on equity
markets ultimately meant that gold could stabilise again in its role as a “safe haven”. Even
so, gold will lack impetus as long as the US dollar does not come under pressure again and
risk aversion increases significantly.

Platinum bucked the weak commodities trend yesterday and climbed above $1,000 a troy
ounce again for the first time in three months. This is all the more remarkable because the
latest economic data was disappointing and therefore did not give any arguments for the
base metals rally of nearly 30% in one month. In our view, this relative strength is mainly
attributable to the fact that the former price slump was exaggerated and the negative news
was consequently already factored in. Furthermore, there is optimism at the moment that
the rescue measures for the US car industry and the various huge economic stimulus
packages worldwide will bring a recovery in the demand for platinum in the medium term.
The very weak car sales figures are therefore being overlooked near term.

Base metals: Fears of persisting demand weakness put the pressure on base metal prices
yesterday, after the sharp fall of ADP employment figures in the US triggered a nosedive on
equity markets. Copper shed 2.3%, after reaching a new monthly high in early trading. The
positive effect of the new weightings in the Dow Jones AIG Commodities Index in the next
few days, where copper will have a weighting of 7.3% in future, compared with 4.7% at
the end of 2008, thus came to a sudden end. And the latest estimation of the Chilean
Copper Commission could not help either: accordingly, global demand will virtually stagnate
in the current year. On the other hand, a 1% rise is expected for the production of refined
copper. In Chile too, a rise in mining output of 3.7% is anticipated, after the disappointing
year in 2008 that is likely to have closed at a loss of a good 3.5%. That said, the
Commission is sticking to its forecast of 160 US cents a pound or around $3.500 a ton.
Aluminium also lost ground yesterday. The largest US aluminium producer Alcoa
announced dramatic cutbacks yesterday in which production will be reduced by 18% and
investment spending in the current year will be halved to $1.8 bn. But, here too, the rule is:
what is bad for commodities producers will help commodities prices back on their feet.
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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)
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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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