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ASX feed barley prices continue to push higher...

B Markets: The US Federal Housing Finance Agency reported that home Ag Commodity Markets: Daily Price Summary*
prices fell by 0.3% in March to be down 5.8% on a year ago. And US
durable goods orders fell by 3.6% in April after a 4.4% lift in March. US Wheat (CBOT) Jul1l Dec 11 Dec 12
Economists had tipped a fall of 2.2pct. French finance minister Christine USclu 797  +2.1% 896 +1.9% 962 +1.3%
Lagarde has signalled her interest to lead the International Monetary Fund. AUDIt ™ 279 +2.3% 320 +21% 360 +1.4%
European shares rose for a second day and US sharemarkets rebounded AUWheat - East (ASX) Jul 11 Jan 12 Jan 13
on Wednesday. AUDIt 293 -1.0% 305 -1.3% 330 -05%
B Currencies: The AUD dipped 0.2% to USD1.0527 overnight (London close)
hile the USD index ended unchanged at 75.9pts. AUWheat - WA (ASX) Jul L Jan 12 Jan 13
w AUDIt 376 0.0% 323 -1.8% 337 -1.8%
B Weather: A deep low is edging further east over the Tasman Sea, allowing
wind and showers to ease on the NSW coast. Cold southerlies are only US Soybeans (CBOT) Jul1t . Nov 11 . Nov 12 ;
triggering drizzle patches and light Alpine snow showers over the southeast uSc/bu . 1877 +0'30A’ 1361 +0'50A’ 1827 +O'90A’
states. A large high is keeping the country's interior and west dry. AUDILT 483 +0.5% 485 07% 491 HL0%
(www.weatherzone.com.au) CA Canola (ICE) Nov 11 Jan 12 Nov 12
B Grains: US grain markets bounced strongly overnight. CADIt 587 +0.1% 503 +0.0% 571 -0.6%
AUDIt * 579  +0.4% 590  +0.4% 581 -0.3%
—  CBOT wheat (Jul 11) rose for the first time in five sessions last night,
closing higher by 2.1% (16 % ¢) higher at USc796.5/bu. Strong gainsin AV Canola(Asx Jut 1l Jan 12 Jan 13
Minneapolis wheat market (+3%) led the complex higher on fears that AUDL 535 0.0% 61 0.0% 61 0.0%
US spring wheat production will struggle because of planting delays. A US Corn (CBOT) Jul 11 Dec 11 Dec 12
Reuters’ poll has indicated that US spring wheat plantings may only USchu 742 +1.2% 671 +1.2% 603 +1.6%
come in at 13.75 million acres against the USDA'’s existing estimate of AUDt * 279 +1.4% 257 +1.4% 242 +1.7%
14.4 million acres because of exceptionally cold-wet conditions.
Overhanging the market are expectations that export competition from AU Barley (ASX) Jui1l Jan 12 Jan 13
the Black Sea region will intensify over the coming months. AUDIt 219 +2.1% 238 +2.2% 243 +4.2%
—  CBOT corn (Jul 11) rose 9 cents (1.2%) to USc742.25/bu last night, AU sorghum (ASX) Jui1l May 12 May 13
supported by new crop production fears and the stronger wheat market. AUDIt 227 +0.4% 231 +0.4% 231 +0.4%
The stiffest headwind for prices is price-induced demand destruction. US Rew Sugar (1CE) i1 oct 11 oct 12
—  ASX NSW wheat (Jan 12) fell $4 to $304.5/t while WA Jan 12 wheat fell Usclb 2264 +3.3% 2230 +2.9% 2208 +1.4%
$6 to $322.5, however WA wheat still remains more expensive than AUDIt ™ 476  +3.5% 474 +3.0% 490  +1.5%
CBOT. Trading was active in the ASX feed barley contract with values
stronger across the board. The Jan 12 barley contract rose by more US Cotton (ICB) s 156 3:' i on 122'\33 ij e 113 ;:' i .
it::;r::;g:gﬁggr/rt{ \t/gmg]slng the grain’s discount to milling wheat and AUDbale © 744 +1.6% 0L +4.8% 5 +2.9%
B Oilseeds: CBOT soybeans (Jul 11) finished 0.3% (4%¢) firmer at AUWool EMI (AWEX) Latest %chg Last Pricing
USc1377/bu. Soybean prices lagged the other grains last night on AUDlkg 1378 08% 28/
expectations that unplanted corn acres in the US will shift into soybean AU Cattle (EYCI) Latest %chg Last Pricing
production. A Reuters’ poll has projected US 2011 soybean plantings at 76.8 AUD/kg 3.97 0.9% 25/5/11
million acres, up slightly from USDA's March 31 forecast of 76.6 million.
Canadian canola (Jul 11) handed back early gains to finish largely Crude Oil (WTI) Latest % chg Last Pricing
unchanged at C$586.5/t. USD/bl 101.18 1.6% 25/5/11
AUDDI ™ 96.11 1.8% 25/5/11
B Cotton: NY cotton futures finished firmer across the curve last night — the
strongest gains in new crop supplies. The nearby Jul 11 contract rose Commodity Indices Latest %chg Last Pricing
215pts to USc156.03/Ib while the Dec 11 contract surged 559pts to S&P Agri&Lstock (USD) 1352 1.5% 25/5/11
USc131.35/lb. As we have been reporting for the past few weeks, new-crop $8P Agri& L'stock (AUD) 1284 L7% 25/511
production concerns in the US remain the most significant driver of prices. S&P All Commodities (USD) 5280 17% 25/5111
S&P All Commodities (AUD) 5016 1.9% 25/5/11
B Sugar: The sugar complex was stronger last night, led higher by the London
white sugar market. The Aug 11 white sugar contract surged 4% to Currencies Latest pts chg %chg
US$648/t, the highest level since mid-April, while the Jul 11 NY raw sugar AUD/IUSD 1.0527 -0.0019 -0.2%
contract rallied 3.3% (73pts) to USc22.64/lb. The spread between white and AUD/CAD 1.0287 -0.0031 -0.3%
raw futures (Aug vs. Oct) has widened to US$156/t, the widest level since AUDIJPY 86.28 -0.26 -0.3%
February. In our view, the improved white premium is a constructive USD Index 759 00 0.0%
development for continued strong global sugar prices. Pent-up final demand ity Market Latest ts ch % ch
in Europe and the slow pace of the Brazilian crush are the most supportive Fauity Mar e:SX S&F200 4585 P 4 9 °1 ow?)
fundamental factors in the market right now. Finally, according to US DJl 12395 3 0.3%
Bloomberg, the Mexican government has increased its sugar import quota UK FTSE 5870 12 0.2%
by 150,000 to stabilise a recent escalation in domestic prices.
B Crude Oil: NYMEX crude oil (Jul 11) rose 1.6% to USD101.18/bl. | Priees arethe closing exchange raded [uiures prices.

Changes are dalily. Last pricing date is 25/05/11, previous pricing date is 24/05/11

Sources: Bloomberg and CBA
** AUD Equivalent Price
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Figure 1: CBOT Wheat (1% Contract, USc/bu)
900

— CBOT WHEAT (1ST CONTRACT)

800

700

600

500

400

300

Jan 09 Jul 09 Jan 10 Jul 10 Jan 11

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
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
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