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USDA REPORT PREVIEW (JANUARY 2010)

The USDA will release a series of key reports on Tuesday 12" January (US time). These include the World
Agricultural Supply and Demand Estimates (WASDE) Report, US Crop Production Report, US Quarterly Grain
Stocks Report and the Winter Wheat Seedings Report.

Each report could contain insights that can move the market, particularly given the weather related issues
surrounding the US summer crop harvest and recovery in the world economy. However, the immediate market
reaction to this month’s reports may be blurred by another factor — index fund reweighting. Funds are boosting
their exposure to CBOT wheat and corn this week. And this may continue to support prices even though the
USDA's reports are tipped to predominantly bearish wheat.

Here is a summary of private analyst expectations:

Wheat - US winter wheat plantings (total) in 2009 are expected to be 6% lower than 2008. A result of wet
planting weather, delayed corn and soybean harvests, and lower prices.

- But US winter wheat ending stocks for 2009/10 are forecast at 921bn bushels, up 2% from the USDA’s
Dec estimate and 40% higher than 2008/09 ending stock estimate. Export demand for US wheat has
been weak over the past year.

Corn - US corn production estimates for 2009/10 are expected to be revised 0.6% lower to 12.84bn bushels,
mostly a result of wet harvest weather which has limited harvested area and reduced yields.

- US corn ending stock estimates for 2009/10 are expected to be revised lower to 1.608bn bushels
(down 4% from December’s estimate and 4% lower than 08/09 ending stocks)

US soybean production estimates for recently harvested 2009/10 crop are expected to be revised 0.8%
higher this month to 3.35bn bushels. If realised this will be a fresh record.

Soybeans

- US soybean ending stock estimates for 2009/10 are expected to be revised lower to 241m bushels,
down from the USDA'’s Dec forecast of 255m bushels, but up sharply from the 2008/09 ending stock
figure of 138m bushels. Export demand for US soybeans has exceeded expectations.

Cotton

US cotton production estimates for recently harvested 2009/10 crop are expected to be revised 1%
lower this month to 12.46m bales (down nearly 3% from the small 08/09 crop).

- US cotton exports for 09/10 are tipped to be revised 0.8% higher to 11.1m bales.

- US cotton ending stocks for 09/10 are forecast to be lowered to 4.3m bales (down 5% from the
December forecast and 32% lower than 08/09 ending stocks)

Data preview on following page...
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US 2009 Winter Wheat Planting Estimates - 2009/10

US WINTER WHEAT 2009 2009 2009 2008 2007
PLANTINGS 2009 USDA Actual Avg Trade Est. Range of Est. USDA Actual USDA Actual
All Winter Wheat (m ac) ? 40.588 38.387-43.5 43.311 46.307
HRW (m ac) ? 30.308 28.977-31.572 31.649 31.336
SRW (m ac) ? 7.030 5.860-8.059 8.309 11.196
WwW (m ac) ? 3.480 3.200-4.500 3.353 3.775

Source: Bloomberg Survey (16 responses, 7 Jan)

US Corn Production & Yield Estimates - 2009/10

CORN DATA 2009/10 2009/10 2009/10 2009/10 2008/09
USDA Jan Est. Avg Trade Est. Range of Est. USDA Dec Est. USDA Actual
Yield (bpa) ? 162.50 160-164.5 162.90 153.90
Area Planted (m ac) ? ~ ~ 86.40 86.00
Area Harvested (Implied) (m ac) ? ~ ~ 79.30 78.64
Production (bn bu) ? 12.84 12.576-12.997 12.92 12.10

Source: Bloomberg Survey (25 responses, 7 Jan)

US Soybean Production & Yield Estimates - 2009/10

2009/10 2009/10 2009/10 2009/10 2008/09
SOV AT USDA Jan Est. Avg Trade Est. Range of Est. USDA Dec Est. USDA Actual
Yield (bpa) ? 43.70 41.9-44.5 43.30 39.70
Area Planted (m ac) ? ~ ~ 77.50 75.70
Area Harvested (Implied) (m ac) ? ~ ~ 76.60 74.64
Production (bn bu) ? 3.35 3.219-3.409 3.32 2.96

Source: Bloomberg Survey (25 responses, 7 Jan)

US Grain Ending Stock Estimates — 2009/10

2009710 2009710 2009710 2009710 2008109
U STIOCIKS (@rily USDA Jan Est. Avg Trade Est. Range of Est. USDA Dec Est. USDA Actual
Wheat on by 2 0.021 0.866-0.975 0.900 0.657
Comn (bn bu) 2 1.608 1.424-1.731 1.675 1674
Soybeans (bn bu) 2 0.241 0.170-0.329 0.255 0.138

Source: Bloomberg Survey (24 responses, 7 Jan)

US Quarterly Grain Supplies Estimate — Dec 1, 2009

Dec 1, 2009 Dec 1, 2009 Dec 1, 2009 Sep 1, 2009 Dec 1, 2008
U Quikyy ERAIN SIUIRFLY USDA Actual Avg Trade Est. Range of Est. USDA Actual USDA Actual
Wheat b 2 1,768 1,695-1,843 2,215 1422
Comn (m bu) 2 10,691 10.,130-11,390 1,674 10,078
Soybeans (m bu) 2 2,415 2.377-2,450 138 2,276

Source: Bloomberg Survey (24 responses, 7 Jan)

US Cotton Estimates — 2009/10

2009/10 2009/10 2009/10 2009/10 2008/09
S CTTEn {(OE10) USDA Jan Est. Avg Trade Est. Range of Est. USDA Dec Est. USDA Actual
Production (m bale) ? 12.46 12.3-12.6 12.59 12.82
Exports (m bale) ? 11.09 10.8-11.5 11.00 13.28
Stocks (m bale) ? 4.29 3.9-4.6 4.50 6.34

Source: Bloomberg survey (10 responses, 7 Jan)
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DISCLOSURE AND DISCLAIMER

All Investors: Commonwealth Bank of Australia ABN 48 123 123 124 AFSL 234945 ("the Bank") is incorporated in Australia with limited liability.
Please view our website at www.research.commbank.com.au. The Bank and its subsidiaries, including Commonwealth Securities Limited ABN
60 067 254 399 AFSL 238814 ("CommsSec"), Commonwealth Australia Securities LLC, CBA Europe Ltd and Commonwealth Research, are
domestic or foreign entities or business areas of the Commonwealth Bank Group of Companies (CBGOC). CBGOC and their directors,
employees and representatives are referred to in this Appendix as “the Group”. This report is published solely for informational purposes and is
not to be construed as a solicitation or an offer to buy any securities or financial instruments. This report has been prepared without taking
account of the objectives, financial situation and capacity to bear loss, knowledge, experience or needs of any specific person who may receive
this report. No member of the Group does, or is required to, assess the appropriateness or suitability of the report for recipients who therefore do
not benefit from any regulatory protections in this regard. All recipients should, before acting on the information in this report, consider the
appropriateness and suitability of the information, having regard to their own objectives, financial situation and needs, and, if necessary seek the
appropriate professional, foreign exchange or financial advice regarding the content of this report. We believe that the information in this report is
correct and any opinions, conclusions or recommendations are reasonably held or made, based on the information available at the time of its
compilation, but no representation or warranty, either expressed or implied, is made or provided as to accuracy, reliability or completeness of any
statement made in this report. Any opinions, conclusions or recommendations set forth in this report are subject to change without notice and
may differ or be contrary to the opinions, conclusions or recommendations expressed elsewhere by the Group. We are under no obligation to,
and do not, update or keep current the information contained in this report. The Group does not accept any liability for any loss or damage arising
out of the use of all or any part of this report. Any valuations, projections and forecasts contained in this report are based on a number of
assumptions and estimates and are subject to contingencies and uncertainties. Different assumptions and estimates could result in materially
different results. The Group does not represent or warrant that any of these valuations, projections or forecasts, or any of the underlying
assumptions or estimates, will be met. Past performance is not a reliable indicator of future performance. The Group has provided, provides, or
seeks to provide, investment banking, capital markets and/or other services, including financial services, to the companies described in the report
and their associates. This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or which would subject any entity within the Group to any registration or licensing requirement within such jurisdiction. All material
presented in this report, unless specifically indicated otherwise, is under copyright to the Group. None of the material, nor its content, nor any
copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior written permission of the
appropriate entity within the Group. In the case of certain products, the Bank or one of its related bodies corporate is or may be the only market
maker. The Group, its agents, associates and clients have or have had long or short positions in the securities or other financial instruments
referred to herein, and may at any time make purchases and/or sales in such interests or securities as principal or agent, including selling to or
buying from clients on a principal basis and may engage in transactions in a manner inconsistent with this report.

European Investors: This report is published, approved and distributed in the UK by the Bank and by CBA Europe Ltd (“CBAE”"). The Bank and
CBAE are both registered in England (No. BR250 and 05687023 respectively) and authorised and regulated in the UK by the Financial Services
Authority (“FSA”). This report does not purport to be a complete statement or summary. For the purpose of the FSA rules, this report and related
services are not intended for retail customers and are not available to them. The products and services referred to in this report may put your
capital at risk. Investments, persons, matters and services referred to in this report may not be regulated by the FSA. CBAE can clarify where
FSA regulations apply.

Singapore Investors: This report is distributed in Singapore by Commonwealth Bank of Australia, Singapore Branch (UEN S82FC3137C) and is
made available only for persons who are Accredited Investors as defined in the Singapore Securities and Futures Act and the Financial Advisers
Act. It has not been prepared for, and must not be distributed to or replicated in any form, to anyone who is not an Accredited Investor.

Hong Kong Investors: This report was prepared, approved and published by the Bank, and distributed in Hong Kong by the Bank's Hong Kong
Branch. The Hong Kong Branch is a registered institution with the Hong Kong Monetary Authority to carry out the Type 1 (Dealing in securities)
and Type 4 (Advising on securities) regulated activities under the Securities and Futures Ordinance. Investors should understand the risks in
investments and that prices do go up as well as down, and in some cases may even become worthless. Research report on collective investment
schemes which have not been authorized by the Securities and Futures Commission is not directed to, or intended for distribution in Hong Kong.

US and US Investors: The securities discussed in this research report may not be eligible for sale in all States or countries, and such securities
may not be suitable for all types of investors. Offers and sales of securities discussed in this research report, and the distribution of this report,
may be made only in States and countries where such securities are exempt from registration or qualification or have been so registered or
qualified for offer and sale, and in accordance with applicable broker-dealer and agent/salesman registration or licensing requirements. The
preparer of this research report is employed by the Bank and is not registered or qualified as a research analyst, representative, or associated
person under the rules of the FINRA, the New York Stock Exchange, Inc., any other U.S. self-regulatory organization, or the laws, rules or
regulations of any State.

If you would like to speak to someone regarding the subject securities or issuer(s) described in this report, please contact Commonwealth
Australia Securities LLC (the “US Broker-Dealer”), a broker-dealer registered under the U.S. Securities Exchange Act of 1934 (the “Exchange
Act”) and a member of the Financial Industry Regulatory Authority, (the “FINRA”) at 1 (212) 848-9307. This report was prepared, approved,
published, and distributed in the USA by Commonwealth Australia Securities Limited (“CAS”). CBA is not registered as a broker-dealer under the
Exchange Act and is not a member of the FINRA or any U.S. self-regulatory organization.

All investors — Analyst Certification: Each research analyst, primarily responsible for the content of this research report, in whole or in part,
certifies that with respect to each subject that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her
personal views about those subjects; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed by that research analyst in the report. The analyst(s) responsible for the preparation of this report may
interact with trading desk personnel, sales personnel and other constituencies for the purpose of gathering, synthesizing, and interpreting market
information. The compensation of analysts who prepared this report is determined exclusively by research management and senior management
(not including investment banking). No inducement has been or will be received by the Group from the subject of this report or its associates to
undertake the research or make the recommendations. The research staff responsible for this report receive a salary and a bonus that is
dependent on a number of factors including their performance and the overall financial performance of the Group, including its profits derived
from investment banking, sales and trading revenue.




