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Prices

Energy* current 1day 1week 1month 1 yeal
Brent Blend 449 -0.9% -1.9% 9.8% -52%
WTI 422 0.7% -4.1% 4.6% -564%
Gasoline RBOB 389.0 3.1% 1.5% 46.9% -49%
Gasoil 4383 0.6% 4.8% 8.4% -46%
Diesel 463.0 2.1% 8.7% 9.9% -43%
Jet fuel 473.0 0.4% -2.5% 6.2% -46%
Natural gas 4.4  0.0% -5.5% -27.9% -45%
Industrial metals**

Aluminum 1366 -0.8% 1.9% -10.3% -49%
Copper 3330 -1.3% 6.4% 13.2% -656%
Lead 1145 0.0% 7.0% 24.6% -59%
Nickel 11750 -0.9% 5.9% 20.1% -58%
Tin 11445 -2.1% -1.7% 14.6% -34%
Zinc 1145 -0.6% 1.7% 0.2% -52%
Precious metals***

Gold 887.6 -0.4% 3.1% 0.4% -4%
Silver 120 -0.8% 4.4% 9.3% -29%
Platinum 956.5 -0.5% 2.5% 3.6% -45%
Palladium 1905 -0.7% 2.2% 0.7% -51%
Agriculturals*

Wheat 59563 -0.8% 4.2% -0.2% -37%
Corn 3845 -0.9% -1.7% -3.2% -24%
Soybeans 9825 -0.6% -3.5% 4.0% -23%
Sugar 129 0.0% 4.0% 15.7% 5%
Coffee 1225 -0.3% 2.3% 14.5% -8.6%
Cocoa 27450 17%  7.3% 6.3% 26%
Live Cattle 81.2 0.0% -1.4% -5.6% -11%
Lean Hogs 56.7 0.0% -4.9% -4.1% 2%
* 1-month forward, ** 3-montn forward,*** spot

Inventory data

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

Energy* current 1day 1week 1month 1 yee
Crude oil 338881 - 1.9% 6.5% 16%
Gasoline 219859 - -0.1% 6.1% 2%
Destilates 4170 - 0.4% -6.3% 7%
Jet fuel 143952 - -0.7% 6.4% 13%
Natural gas 2560 - -6.4% -19.2% 1%
Industrial metals**

Aluminum LME 2731850 0.5% 3.4% 21.4% 187%
Aluminum COMEX 10924 0.0% 0.0% 0.0% -28%
Aluminum Shang. 179434 - -4.4% -14.5% 78%
Copper LME 454925 0.7% 9.0% 37.3% 165%
Copper COMEX 40240 0.8% 5.7% 18.3% 188%
Copper Shanghai 16567 - 4.4% -8.9% 9%
Lead LME 52175 0.1% 5.1% 17.1% 1%
Nickel LME 82764 1.0% 3.5% 6.6% 77%
Tin LME 9050 -0.1% 5.6% 14.3% -22%
Zinc LME 320675 1.8% 11.2% 26.4% 191%
Zinc Shanghai 61742 -0.6% -4.3%

Precious metals***
Gold
Silver

*000 barrels (DOE), ** metric tons, *** gold — oz., silver —'000 oz.
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Another strong rise in US crude inventories

US crude stocks are plentiful
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Energy: WTI prices came under pressure after publication of US inventory data, falling
to as low as $40.60 a barrel yesterday and are currently trading at $42 a barrel. As the
US Department of Energy reported yesterday, US crude oil stocks rose by a surprising
6.2 million barrels last week, which was more than twice as much as expected.
Stockpiles are therefore at their highest level since August 2007 and well above the
level that is normal for this time of year (see chart). The strong build-up of stocks
cannot be put down to the rise in crude oil imports, as these fell by 158 thousand
barrels a day, in fact. Refinery utilisation dropped by 0.79 percentage points but this
can only explain the strong rise in crude oil stocks to a certain degree. Lower crude oil
refining is being reflected in a decline in stocks for oil products. Gasoline and distillate
inventories showed declines of 121 thousand and 1 million barrels, respectively. The
latter may be due to the cold weather and higher heating oil requirements. This is
probably why oil prices are not coming under quite as much pressure as had been
anticipated in view of the massive rise in crude stocks. Oil product stocks are still very
high, though, at the upper end or above the 5-year corridor. As crude oil stocks
continue to rise, OPEC is under increasing pressure, as the production cuts should
gradually begin to be reflected in falling inventories. OPEC General Secretary al-Badri
stressed yesterday that compliance is “excellent” and he was optimistic that the
December cut will be fully implemented by the end of the month. Crude stocks in
Cushing, where WTI crude oil is stored, have risen to a new record high of 33.5
million barrels, which should put pressure on the price for the March contract and
thus lead to a steeper WTI forward curve.

Precious metals: Gold prices have retreated again to currently $880 a troy ounce.
This means that gold has shed almost 4% from the 3-month high reached at the start
of the week. Gold prices were adversely affected by news that jewellery demand has
slumped. According to the Bombay Bullion Association, India’s gold imports fell in
January by more than 90% to only 1.2-1.8 tons. This is even worse than previous
estimates as high stock levels and the rise in prices curbed demand. With an annual
consumption of 800 tons, India is the world's largest customer for gold. The demand
for jewellery amounts to 70% of the total demand. At the same time, India’s scrap
gold sales are reported to have increased, on the back of the recent price rally. As
long as investment demand was robust and the ETFs reported huge inflows, this did
not play a role. But investment demand has notably eased since the start of the week
as a result of stronger equity markets and subsiding risk aversion. And exchange rate
movements appear to be playing a greater role than in past few days. The much
firmer US dollar after the FOMC rate decision is therefore another negative factor.
Base metals: Metal prices are proving unable to benefit from the strong rally on
equity markets, nor from the fact that the US House of Representatives has passed
the $819 economic stimulus package. As a large part of this should be invested in
infrastructure measures, this should benefit base metals and copper and zinc in
particular. However, the package must first be approved by the US Senate, which is
expected next week. It should take quite a while before the measures are
implemented, in any case. The continued rise in LME stocks is dominating the short-
term picture. Aluminium stockpiles rose yesterday to a new record level of 2,732
million tons, copper to 455 thousand tons, the highest level for five years, and zinc
exceeded 320 thousand tons for the first time in nearly three years. Nickel stocks
have also continued to rise and nearly reached 83 thousand tons, which is a 13 Y.-year
peak. This makes a sustained price recovery unlikely for the time being.

The Norwegian aluminium producer Norsk Hydro has announced that it intends to
produce 170 thousand tons or 10% less aluminium by the end of the first quarter of
2009.
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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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