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Grain markets finish the week on a flat note.

Markets: European and US shares rose strongly on Friday on hopes of a
solution to the region's debt crisis, but progress over the weekend remained
slow. French President Nicolas Sarkozy has backed down on demands for
the European Financial Stability Facility to be able to borrow from the
European Central Bank to address the region's debt crisis. European
leaders will meet again on Wednesday evening to finalise a solution to the
debt crisis. Reuters is quoting a senior German source as saying that
bankers have offered to stretch a voluntary "haircut" on Greek debt to 40%.

Currencies: The AUD rallied 1.3% to USD1.0329 on Friday night (London
close) while the USD index fell 0.8% to 76.4pts.

Weather: Warm northerlies are affecting NSW and northern and eastern
VIC and NSW. A front is bringing rain and a cooler change to southern VIC,
TAS and southern SA. Troughs are generating showers and storms over
inland SA, the NT and Kimberley. Onshore winds and showers on the QLD
coast. (www.weatherzone.com.au)

Grains: US grain markets finished flat on Friday night.

—  CBOT wheat (Dec 11) rose strongly early in the session on Friday
before turning lower and closing just 1% cents firmer at USc632bu
(~A$226/t). Kansas wheat futures finished lower while Minneapolis and
European wheat values finished higher. USD weakness supported grain
values on Friday, and dry weather still remains an issue across parts of
the US and Ukraine. But Indian wheat exports are expected to ramp
after following reports that local inventories exceed 31 million tonnes,
well above internal targets of 11 million.

—  CBOT corn (Dec 11) ended virtually unchanged at USc649.25/bu on
Friday after trading in positive territory for most of the session. Hopes of
a resolution to European debt crisis provided early support, but the corn
market couldn’t maintain its buoyancy. Weighing on values were reports
that Vietnam purchased 10 thousand tonnes of Indian corn at CNF
prices US$30/t below South American origin. In addition, China’s
NGOIC has raised its corn crop estimate to 184.5 million tonnes, up 4%
from last year.

—  ASX NSW wheat (Jan 12) rose $3 to $223/t on Friday, WA Jan 12
wheat rose to $227.5/t and feed barley for Jan 12 delivery rose $1.5 to
$200/t. Local markets may come under pressure today because of the
flat close in international grain markets on Friday and the stronger
Aussie dollar. Heavy rain is expected across the WA wheat belt over the
next few days, causing probable harvest delays in the northern regions.
Heavy rain is also forecast for northern NSW tomorrow.

Oilseeds: CBOT soybeans (Nov 11) ended slightly lower at USc1212.25/bu
on Friday after earlier trading higher for most of the session. It was the fifth
consecutive decline in the soybean pit. Good planting conditions in South
America and prospects for a big crop this summer once again weighed on
values. Canadian canola (Nov 11) fell C$2.4 to C$522.1/t.

Cotton: NY cotton (Dec 11) closed 24pts (0.2%) firmer at USc97.10/Ib on
Friday, recovering some of the previous session’s steep losses. The weaker
USD and hopes of a resolution to the Euro debt crisis supported cotton
values for the session.

Sugar: NY raw sugar (Mar 12) dropped 32pts (1.2%) to USc26.48/Ib on
Friday night with similar losses across the curve. Forecasts for better than
expected Brazilian sugar yields weighed on prices. Brazilian analyst
Canaplan revised their centre-south sucrose yield forecast to 135.5kg/t, up
from their previous estimate of 134.5kg/t, but it is important to note that
Canaplan had previously been particularly bearish on Brazil's production
prospects. The CEO of Thai Sugar Corp indicated that the recent
devastating floods will cause Thailand’s sugar crush to be delayed by
around 3 weeks (until the end of November), however he also indicated that
this shouldn’t cause a delay to shipments. Furthermore, output is still likely
to reach 10 million tonnes, up from last year's record of 9.64 million tonnes.

B Crude Oil: NYMEX crude oil (Nov 11) rose 1.5% to USD87.40/bl.
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Figure 1: CBOT Wheat (1% Contract, USc/bu) Figure 2: ASX NSW Wheat (Jan 12 Contract, A$/t)
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Figure 3: CBOT Corn (1 Contract, USc/bu) Figure 4: ASX Feed Barley (Jan 12 Contract, A$/t)
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Figure 5: CBOT Soybeans (1% Contract, USc/bu) Figure 6: ICE Canola (1% Contract, C$/t)
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Figure 7: ICE Cotton (1% Contract, USc/lb) Figure 8: ICE Sugar (1* Contract, USc/Ib)
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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,
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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
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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
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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
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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
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transactions in a manner inconsistent with this report.
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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
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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).




Global Markets Research

Commodities: Agri Commodities Daily Alert

Research

Commodities

Telephone

Email Address

Luke Mathews
Lachlan Shaw

Paul Hodsman, CFA
Elise Aaternir

Agri Commodities

Mining & Energy Commodities
Mining & Energy Commodities
Mining & Energy Commodities

+612 9118 1098
+613 9675 8618
+613 9675 8532
+613 9675 6202

luke.mathews@cba.com.au
lachlan.shaw@cba.com.au
paul.hodsman@cba.com.au
elise.aaternir@cba.com.au

Economics

Telephone

Email Address

Michael Blythe
Michael Workman
John Peters
James Mclintyre

Chief Economist
Senior Economist
Senior Economist
Economist

+612 9118 1101
+612 9118 1019
+612 9117 0112
+612 9118 1100

michael.blythe@cba.com.au
michael.workman@cba.com.au
john.peters@cba.com.au
james.mcintyre@cba.com.au

Fixed Income

Telephone

Email Address

Adam Donaldson
Philip Brown
Alex Stanley
Steve Shoobert
Winnie Chee
Tally Dewan
Kevin Ward

Head of Debt Research

Fixed Income Quantitative Strategist

Associate Analyst, Fixed Income
Credit Research Analyst
Securitised Product

Quantitative Analyst

Database Manager

+612 9118 1095
+612 9118 1090
+612 9118 1125
+612 9118 1096
+612 9118 1104
+612 9118 1105
+612 9118 1960

adam.donaldson@cba.com.au
philip.brown@cba.com.au
alex.stanley@cba.com.au
steve.shoobert@cbha.com.au
winnie.chee@cba.com.au
tally.dewan@cba.com.au
kevin.ward@cba.com.au

Foreign Exchange and International Economics

Telephone

Email Address

Richard Grace
Joseph Capurso
Peter Dragicevich
Andy Ji

Chris Tennent-Brown

Martin McMahon

Chief Currency Strategist & Head of International Economics

Currency Strategist

FX Economist

Asian Currency Strategist
FX Economist

Economist Europe

+612 9117 0080
+612 9118 1106
+612 9118 1107
+65 6349 7056
+612 9117 1378
+44 20 7710 3918

richard.grace@cba.com.au
joseph.capurso@cba.com.au
peter.dragicevich@cba.com.au
andy.ji@cba.com.au
chris.tennent.brown@cba.com.au
martin.mcmahon@cba.com.au

Delivery Channels & Publications

Telephone

Email Address

Monica Eley
Ai-Quynh Mac

Internet/Intranet
Information Services

+612 9118 1097
+612 9118 1102

monica.eley@cba.com.au
maca@cha.com.au

New Zealand

Telephone

Email Address

Nick Tuffley

ASB Chief Economist

+649 301 5659

nick.tuffley@asb.co.nz

Jane Turner Economist +649 301 5660 jane.turner@asb.co.nz
Christina Leung Economist +649 301 5661 christina.leung@asb.co.nz
Sales
Institutional Telephone Equities Telephone
Syd FX +612 9117 0190 Syd +612 9118 1446
+612 9117 0341 Asia +613 9675 6967
Credit +612 9117 0020 Lon/Eu +44 20 7710 3573
Japan Desk +612 9117 0025 NY +1212 336 7749
Melb +613 9675 6815
+613 9675 7495 Corporate Telephone
+613 9675 6618 NSW +612 9117 0377
+613 9675 7757 VIC +612 9675 7737
Lon FX +44 20 7329 6266 SA +618 8206 4155
Debt & Derivatives +44 20 7329 6444 WA +618 9482 6044
Corporate +44 20 7710 3905 QLD +617 3015 4525
HK +852 2844 7538 NZ +64 9375 5738
Sing +65 6349 7077 Metals Desk +612 9117 0069
NY +1212 336 7739

Agri Desk (Corp)
Agri Desk

+612 9117 0157
+612 9117 0145




