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Corn market rally pauses to catch breath.

B Markets: Portugal's caretaker government confirmed that it had decided to Ag Commodity Markets: Daily Price Summary*

seek financing from the European Union. Portugal becomes the third

speculated that Brazil may introduce a tax on sugar production in a bid to
encourage a shift to ethanol production this season. There has been no
official guidance on the matter, however if this situation were to eventuate,
global sugar production would suffer. The share price of Brazilian sugar
companies fell on the news.

member of the euro zone to seek a rescue after Greece and Ireland. Euro US Wheat (CBOT) May 11 Dec 11 Dec 12
zone officials said Portugal is likely to need between €60 and €80 billion USclbu 782 -0.5% 887 -0.4% 905 -0.2%
over the space of three years. The Chicago Fed Midwest manufacturing AUDA T 217 -1.5% 822 -12% 341 -10%
index rose from 82.2 to 83.3 in February. An array of sub-sectors recorded AU Wheat - East (ASX) May 11 Jan 12 Jan 13
healthy gains including auto's, steel, and machinery manufacturers. AUD/ 298  -1.5% 311 -1.0% 327 -0.9%
European shares rose on Wednesday as investors brushed aside Portugal's
debt issues. US sharemarkets also finished higher overnight. AU Wheat - WA (ASX) May 11 Jan 12 Jan 13
AUD/ 348 0.0% 320 0.0% 334 00%
Currencies: The AUD rose 0.8% to USD1.0425 overnight (London close)
while the USD index fell0.4% to 75.6pts. US Soybeans (CBOT) May 11 Nov 11 Nov 12
USc/bu 1377  +0.2% 1376  -0.2% 1298 -0.2%
Weather: A front and trough are spreading cooler showers and storms into AUDMt " 487  -0.6% 498 -1.0% 489 -1.0%
southwest WA, heaviest to the south of Perth. A monsoon trough with
embedded lows are bringing heavy showers and storms to the northern CA Canola (ICE) oADY 58'7“” 1; o0 582‘“ 1;4D 56;“" 1?}90
tropics. A high is directing southeast winds and showers onto the east AUD/: ~ sg9 :7:42 503 072 589 :05;
coast. (www.weatherzone.com.au)
B Grains: US grain markets finished lower overnight. AU Ganola (ASX) AUD/ 540May 1(;0% 5623" 120% 56;“ 120%
—  CBOT wheat (May 11) dipped 0.4% (4 ¢) to USc782.25/bu and the Dec US Corn (CBOT) May 11 Dec 11 Dec 12
11 contract fell 32 cents to USc887/bu (~A$322/t). The decline in USolbu 763 -0.5% 648 +0.1% 579 +0.7%
wheat prices last night was largely influenced by a pause in the corn AUDIt © 289  -1.3% 250 _0.7% 234 -0.1%
market rally, combined with forecasts for rainfall across the patched US
HRW wheat belt also weighed on sentiment. But it is unlikely that the AU Barley (ASX) May 11 Jan 12 Jan 13
rainfall will prove sufficient to materially improve crop conditions which AUDA 210 -0.5% 23 -04% 223 -04%
are currently rated at their poorest levels since 2002. AU Sorghum (ASX) May 11 Jul 11 May 12
—  CBOT corn (May 11) fell 3 % cents to USc763/bu but still remains 15% AUDA - 234 +0.6% 238 +15% 238 00%
higher over the past 5 sessions. Despite last night’s softer tone in US Raw Sugar (ICE) May 11 Oct 11 Oct 12
prices, the market continues to worry about the tight old-crop supplies USclb 2671 -3.0% 2455 -1.7% 276 -0.1%
and strong demand, which continues unabated in the face of record- AUD/t “ 566 -3.8% 529 -2.5% 510 -0.8%
high prices. Demand rationing needs to occur in the US corn market,
meaning prices should remain well supported for some time. US Cotton (ICE) May 11 dul11 Jul 12
USc/b  208.06 +3.5% 19542 +2.1% 11619 +1.0%
—  ASX NSW wheat for Jan 12 delivery dipped $3 to $311/t yesterday, AUD/bale ™ 1002 +2.6% 948 +1.3% 590  +0.3%
resulting in a modest discount of $11 to CBOT wheat values. It was a .
. .. . AU Wool EMI (AWEX) Latest % chg Last Pricing
quiet day for the remaining ASX grain complex. AUD/Kg 13.86 0.3% /411
B Oilseeds: CBOT soybeans (May 11) closed 3 V4 cents firmer at AU Cattle (EYCH) Latest % chg Last Pricing
USc1376.5/bu last night, however most longer dated contract closed lower. AUD/Kg 4195 0.0% /411
The gains in nearby soybean prices came despite an upward revision to the
size of the Brazilian soybean crop by local analyst CONAB, who raised their  crude oil (WTI) Latest % chg Last Pricing
estimate to a record 72.2 million tonnes, up sharply from the 70.3 million usD/bl 108.62 0.3% 6/4/11
tonne crop forecast in March. Spreading between corn and soybeans was AUD/bI ~ 104.19 -0.5% 6/4/11
noted during the session. Canadian canola (May 11) fell C$5.9 to C$587.3/t. Gommodity Indices Latest % chg Last Pricing
Cotton: NY cotton futures (May 11) surged higher by the 700pt daily limit S&P Agri & L'stock (USD) 1457 -0.5% 6/4/11
to USc208.06/Ib last night while more modest gains observed further out S&P Agri & L'stock (AUD) 1398 -1.8% 6/4/m
the curve. Brazil’s cotton crop forecast has been increased from 1.95 S&P All Commoiies (USD) 5640 0.2% 6/a/t1
million tonnes to 2.03 million tonnes by CONAB, implying a 70% year on S&P All Commodiies (\UD) 5410 -0.6% et
year increase in production. Expectations that US old crop cotton supplies Currencies Latest pts chg % chg
may be reduced in Friday’s WASDE report continue to support prices. AUD/USD 1.0425 0.0083 0.8%
Sugar: NY raw sugar (May 11) dropped 3% (84pts) to USc26.71/Ib last i%tg/(j/;z 88191 0'10226 ?'2;’
night after failing to break through channel-resistance levels. Slightly larger USD Index 75'_6 _6'3 _0'.4;
losses were observed in the London white sugar market, resulting in a
slight narrowing of the white-raw spread. Production outcomes from India Equity Markets Latest pts chg % chg
and Thailand continue to be strong based to market chatter. And these ASX S&P200 4913 13 0.3%
strong production outcomes continue to weigh on prices. Bloomberg usbJl 12427 33 0.3%
UK FTSE 6041 34 0.6%

Prices are the closing exchange traded futures prices.

Changes are daily. Last pricing date is 06/04/11, previous pricing date is 05/04/11

Sources: Bloomberg and CBA
* AUD Equivalent Price

B Crude Oil: NYMEX crude oil (May 11) closed 0.3% firmer at USD108.62/bl.

Luke Mathews Agri Commodities T. +612 9118 1098 E. luke.mathews@cba.com.au

Important Disclosures and analyst certifications regarding subject companies are in the Disclosure and Disclaimer Appendix of this document and at
www.research.commbank.com.au. This report is published, approved and distributed by Commonwealth Bank of Australia ABN 48 123 123 124 AFSL 234945.
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Figure 1: CBOT Wheat (1% Contract, USc/bu) Figure 2: ASX NSW Wheat (Jan 12 Contract, A$/t)
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Figure 3: CBOT Corn (1%t Contract, USc/bu) Figure 4: ASX Feed Barley (Jan 12 Contract, A$/t)
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Figure 5: CBOT Soybeans (15t Contract, USc/bu) Figure 6: ICE Canola (1%t Contract, C$/t)
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Figure 7: ICE Cotton (1%t Contract, USc/Ib) Figure 8: ICE Sugar (1% Contract, USc/Ib)
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Please view our website at www.research.commbank.com.au. The Commonwealth Bank of Australia ABN 48 123 123 124 AFSL 234945 ("the Bank") and its
subsidiaries, including Commonwealth Securities Limited ABN 60 067 254 399 AFSL 238814 ("CommSec"), Commonwealth Australia Securities LLC, CBA Europe Ltd
and Global Markets 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.

US Investors: If you would like to speak to someone regarding the subject securities 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 (“FINRA”) at 1 (212) 336-7737. This report was prepared, approved and published by Global Markets Research, a division of Commonwealth
Bank of Australia ABN 48 123 123 124 AFSL 234945 ("the Bank") and distributed in the U.S. by the US Broker-Dealer. The Bank is not registered as a broker-dealer
under the Exchange Act and is not a member of FINRA or any U.S. self-regulatory organization. Commonwealth Australia Securities LLC (“US Broker-Dealer”) is a
wholly owned, but non-guaranteed, subsidiary of the Bank, organized under the laws of the State of Delaware, USA, with limited liability. The US Broker-Dealer is not
authorized to engage in the underwriting of securities and does not make markets or otherwise engage in any trading in the securities of the subject companies
described in our research reports. The US Broker-Dealer is the distributor of this research report in the United States under Rule 15a-6 of the Exchange Act and
accepts responsibility for its content. Global Markets Research and the US Broker-Dealer are affiliates under common control. Computation of 1% beneficial
ownership is based upon the methodology used to compute ownership under Section 13(d) of the Exchange Act. 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 Global Markets Research and is not registered or qualified as a research analyst, representative, or associated person
under the rules of FINRA, the New York Stock Exchange, Inc., any other U.S. self-regulatory organization, or the laws, rules or regulations of any State.

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 (company number F03137W) 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.

All investors: Analyst Certification and Disclaimer: Each research analyst, primarily responsible for the content of this research report, in whole or in part, certifies that
with respect to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those
securities or issuers; 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. Directors or employees of the Group may serve or may have served as
officers or directors of the subject company of this report. 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.

Unless agreed separately, we do not charge any fees for any information provided in this presentation. You may be charged fees in relation to the financial products or
other services the Bank provides, these are set out in the relevant Financial Services Guide (FSG) and relevant Product Disclosure Statements (PDS). Our employees
receive a salary and do not receive any commissions or fees. However, they may be eligible for a bonus payment from us based on a number of factors relating to
their overall performance during the year. These factors include the level of revenue they generate, meeting client service standards and reaching individual sales
portfolio targets. Our employees may also receive benefits such as tickets to sporting and cultural events, corporate promotional merchandise and other similar
benefits. If you have a complaint, the Bank’s dispute resolution process can be accessed on 132221.

Unless otherwise noted, all data is sourced from Australian Bureau of Statistics material (www.abs.gov.au).
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