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Chicago wheat prices fall below corn ahead of this week’'s WASDE report.

B Markets: US Fed Reserve Chairman Bernanke acknowledged the recent Ag Commodity Markets: Daily Price Summary*
slowdown in the US economy however gave no indication that the central
bank was considering further stimulus. Bernanke said that "a large number US Wheat (CBOT) Jul1l Dec 11 Dec 12
of indicators have lost momentum" and "US economic growth this year has USclu 734 -1.4% 837 -0.7% 924 -0.1%
been somewnhat slower than expected”. US consumer credit rose by a larger AUDIt ™ 253 -1.2% 294 -0.6% 340 -0.1%

than expected $6.25 billion during April after a downwardly revised $4.82

billion rise in March. The rise marked the seventh straight monthly increase. AUWheat - East (ASX) Juiit Jan 12 Jan 13

. - A > AUDIt 285  0.0% 202 -1.6% 321 -1.2%
European shares fell for a fifth straight session on continued concerns about
European sovereign debt concerns and US sharemarkets also dropped. AUWheat - WA (ASX) Jul 11 Jan 12 Jan 13

B Currencies: The AUD fell 0.2% to USD1.0716 overnight (London close) AUDIL. 376 00% 22 325 2%
while the USD index fell 0.6% to 73.5pts. US Soybeans (CBOT) Jul 11 Nov 11 Nov 12

B weather: An intense low is generating very strong, cold winds, showers, UScrbu . 1394 +0.8% 1385 +0.9% 1352 +1.5%
small hail and low level snow in TAS, VIC and southern NSW. A front is AUDI 480 +1.0% 484 HLO% 492 +15%
bringing the odd sleety shower to the NSW central ranges. A trough is CA Canola (ICE) Jul 11 Nov 11 Nov 12
generating patchy rain over the northern and western interior. CADIt 587  -0.3% 501 -0.3% 574 -0.3%

B Grains: US grain markets were mixed overnight — wheat down, corn up. AUDIL ™ 564 +0.3% 575 +0.3% 576 +0.2%

—  CBOT wheat (Jul 11) fell 10 ¥4 cents (1.4%) to USc733.75/bu and the AU Canola (ASX) Jut 1l Jan 12 Jan 13
Dec 11 contract fell 6 cents to USc837/bu ($294/t). A 57 cent collapse in AUDL 535 0.0% 580 0.0% 580 0.0%
the July 11 Minneapolis spring wheat contract sent shockwaves through US Corn (CBOT) Jul 11 Dec 11 Dec 12
the complex, pushing Kansas and Chicago values lower. Contributing to USchu 737 +0.6% 677  +1.4% 613 +1.2%
the negative tone in the wheat complex is early season harvest progress AUDt * 272 +0.8% 254 +1.6% 242 +1.3%
in the US, recently improved European crop weather and reports that
Argentina will approve another 400 thousand tonnes of wheat exports AU Barley (ASX) Jui11 Jan 12 Jan 13
over the next 30 days. The USDA report this Thursday night is AUDIt 228 0.0% 239 -0.9% 243 -0.9%
expected to show lower US and world wheat output than forecast last
month. As a result, US wheat inventories for 2011/12 are expected to be AU SCranum (Asx Jul L . May 12 . May 13 .
reduced to 674 million bushels, down 28 million from the May forecast, AUDIL 228 0.0% 237 00% 237 00%
and down from the existing 2010/11 forecast of 839 million bushels. The US Raw Sugar (ICE) Jul 11 oct 11 oct 12
corn market is providing a backstop for spot CBOT wheat values. USclb  24.35 +3.2% 2350 +1.1% 22.98 +1.0%

—  CBOT corn (Jul 11) firmed 4 ¥ cents USc736.5/bu, 2 % cents firmer AUDILT 502 +3.4% 89 2% %02 +1.0%
than the July 11 wheat contract. The sale of 823 thousand tonnes of US US Cotton (ICE) Jul 11 Dec 11 Jul 12
corn to Mexico for delivery over 2011/12 and 2012/13 supported USclb  148.63 -4.5% 129.93 -5.1% 108.82 -4.2%
sentiment in the corn pit, as did reports that Chinese authorities expect AUDlbale ™ 696 -4.3% 621 -5.0% 533 -4.1%
to import 1.6 million tonnes of corn in 2011/12. Also supporting values is
talk that the near record high prices have been insufficient to curb AU Wool EMI (AWEX) Latest %chg Last Pricing
demand in the livestock and ethanol markets, a factor that is expected to AUDIkg 13.98 0.0% 2/6i11
see the USDA I_owgr its inventory forecast in this week’s WASDE report. AU Cattle (EYC) Latest %chg Last Pricing
Capping the gains is the recent improvement in corn planting weather in AUDIKg 286 0.3% 76111
the US and weakening wheat prices.

— ltwas a very quiet day for the ASX grain market yesterday with just a Crude Ol (WT1) USDIbl L:;ZS; O/S?_;f Las;/;rllimg
handful of feed barley contracts changing hands at $238/t, down $3 for AUD/DI 92: 47 sz% 7I6111
the session. ASX wheat values were quoted lower for the session, but
remained untraded. Jan 12 NSW wheat is now quoted at $291.8/t while Commodity Indices Latest % chg Last Pricing
its WA equivalent is quoted at $311/t. S&P Agri & L'stock (USD) 1334 0.2% 7/6/11

. S&P Agri & L'stock (AUD) 1245 0.3% 7/6/11

B Oilseeds: CBOT soybeans (Jul 11) rose 0.8% (10 % ¢) USc1394/bu. S&P All Commodities (USD) 5279 0.6% 7611
Reuters reported that China has lifted domestic vegetable oil prices a move S&P All Commodites (AUD) 4926 0.8% 76111
that could raise domestic crushing margins and therefore lift import demand.

Canadian canola (Jul 11) ended C$1.5 lower at C$587.2/t, its lowest price in Currencies Latest pts chg %chg
nearly two weeks. Weaker Euro Rapeseed prices weighed on the complex. AUD/USD 1.0716 -0.0017 -0.2%

B Cotton: NY cotton (Jul 10) suffered its second consecutive limit down iﬁgﬁ? ;;50;3 OOO (1)21 gz;z
session overnight, falling 700pts to USc148.63/lb. The current bearish USD Index 735 04 0.6%
performance in the cotton market is squarely the result of poor demand,
which has resulted in net cancellations of US cotton exports for the past 10 Equity Markets Latest pts chg %chg
consecutive weeks. As a result the demand side of the USDA’'s WASDE ASX S&P200 4566 -3 -0.1%
report will be heavily scrutinised this Thursday night. us Dal 12071 -19 -0.2%

. UK FTSE 5865 1 0.0%

B Sugar: NY raw sugar (Jul 11) rallied 76pts (3.2%) to USc24.35/Ib and the
Oct 11 contract rose 25pts to USc23.5/Ib. Supporting prices for the session * Prices are the closing exchange traded futures prices.
were reports from Unica’s technical director that Brazil's centre-south crush Changes are daily. Last pricing date is 07/06/1, previous pricing date is 06/06/11
will produce less sugar than originally expected because of ‘very low’ yields. Sources: Bloomberg and CBA

** AUD Equivalent Price

B Crude Oil: NYMEX crude oil (Jul 11) ended a tick higher at USD99.09/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)
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Figure 3: CBOT Corn (1 Contract, USc/bu)
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Figure 5: CBOT Soybeans (1% Contract, USc/bu)
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Figure 7: ICE Cotton (1% Contract, USc/lb)
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Figure 2: ASX NSW Wheat (Jan 12 Contract, A$/t)
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Figure 4: ASX Feed Barley (Jan 12 Contract, A$/t)
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Figure 6: ICE Canola (1% Contract, C$/t)
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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
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