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Positive economic data Now ok Dow Jorss 1) T80 0.4%

London (FTSE 100 .69

B A decent set of economic data in both Europe and the US AUDAJS(D ) 023(1); 8.3;
provided a relatively upbeat day for stocks and commodities
overnight. Euro-zone flash PMIs generally bounced in LME Metals (15-Dec) USD/ USolb % chg
December, beating expectations and delivering a second Alurminium $1.973 89 0.8%

™ . . . . 0
month of stabilisation. The composite aggregate reading for c ’ 0
the Euro-zone gained to 47.9, from 47.0. Nonetheless, the opper $7,192 326 0.1%
reading is still indicative of shallow GDP contraction. In the L‘?ad $1,961 89 -1.1%
US, the Empire manufacturing survey rose to a 7-month Nickel $17,906 812 2.9%
high of 9.53 and the Philly Fed survey bounced to an 8- Tin $18,552 842 0.4%
month high of 10.3. Both suggest that the US economy is Zinc $1,848 84  -0.2%
weathering the ongoing European crisis relatively well.
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B European shares rose overnight, further supported after a :::: ::(:;;e:; cfr China) $1L£2g _/Sc;lz
Spanish bond auction produced good demand. The Spanish Steel Billet (LME) $550 0.0%
Treasury sold €2.5b of 5 year bonds at a yield of 4.02% '
compared with 5.28% on the December 1st. The UK FTSE Precious Metals
rose 0.6% and the German Dax rose 1.0%. US shares
recorded modest gains as well, following the upbeat US Gold
manufacturing and employment data. However gains were Spot (USD/oz) $1,568.43  -0.4%
capped after the head of the IMF warned of a weak global Comex (USD/oz) * $1,574.60 -0.6%
outlook. The Dow Jones closed up 0.4% and the S&P 500 AUD spot (AUD/02) $1,582.32  -0.4%
rose by 0.3%. Silver (USD/oz) $29.06 0.5%
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B The six-month interest rate for lending gold in exchange for E:It:dl::nm(lﬁgg;?z) $13;22g:28 :)g;:
dollars climbed to a seven-week high overnight after turning
positive for the first time since mid-November, suggesting oil
easier currency funding to banks. The 6-month lease rate on
gold rose to 0.1335%. The rate which is derived by NYMEX light sweet crude (USD/bbl) * $94.24  0.7%
subtracting the gold forward offered rate from LIBOR, fellto ~ Brent (USD/bbl) $103.49  -1.0%
a 12-week low of -0.0862% last week. A negative reading Singapore TAPIS (USD/bbl) $115.47  2.5%

means banks have to pay to lend their gold deposits.

B ArcelorMittal and Anglo American have successfully won a
court battle in South Africa over the country’s largest iron
ore project, the Sishen deposit. The decision overturns a
21.4% mining rights stake in the project which was
previously awarded to a company with connections to the
President’s son. The decision is expected to boost investor
confidence in South Africa’s judicial system and its
independence from the state.

B After Saudi Arabia won over fellow OPEC members earlier in
the week to agree to a new production ceiling of 30m
barrels a day, the Iranian oil minister Rostam Qasemi has
stated that OPEC won’t compensate for any potential
decline in Iranian oil supply if the country comes under
possible sanctions. Iran is the second-largest producer in
OPEC after Saudi Arabia and the EU is discussing a
possible halt to purchases of Iranian crude after it recently
added 180 Iranian officials to a blacklist this month. The
price of Brent closed down 0.7% to settle at USD94.24 a
barrel overnight.

Source: Bloomberg, globalCOAL, CBA. Prices are indicative and subject
to change. Oz refers to troy ounce. * Near month.
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Figure 1: NYMEX light sweet crude

Figure 2: Gold (spot, US/0z) intraday
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Figure 3: Australian dollar (USD/AUD)
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Ovemight Market Price Snapshot

LME Metals (15-Dec)
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Precious Metals
Gold

Spot

Comex *

AUD spot (AUD/oz)
Silver
Platinum
Palladium

Natural Gas

Henry Hub (USD/MMBtu) **
British NBP (GBp/therm) **

change over

USD/ USc/lb day week

$1,973 89 08% -4.3%

$7,192 326 01%  -6.4%

$1,961 89 11%  59%

$17,906 812 29% 2.1%

$18,552 842 04%  -7.7%

$1,848 84 02% 6.5%

$550 na 0.0% 1.9%

$1,975 90 0.7%  -4.4%

$7,211 327 0.0% -6.5%

$1,975 90 12%  6.1%

$17,895 812 28% 22%

$18,600 844 04%  -7.7%

$1,846 84 0.0% -7.0%

$555 na 0.0% 0.9%
tonnes

4,825,475 800 279,425

382,075 75 5,325

359,650 675 -3,675

89,544 276 -804

12,115 100 210

757,900 -900 -300

67,210 0 -1,690

USD/oz (unless stated otherwise)

$1,565.47 -0.5% -8.4%
$1,574.60 06% -7.9%
$1,579.63 0.6% 6.0%
$29.01 03% -85%
$1,406.50 1.0%  5.9%
$619.25 02%  -8.0%
$3.131 02%  9.4%
56.91 1.1%  -3.0%

month

-4.9%
-4.3%
-1.5%
-1.5%
-13.0%
-3.6%
5.8%

-5.7%
-4.4%
-1.9%
-1.4%
-12.9%
-4.2%
4.7%

264,425
-17,5650
-16,150

6,324
-2,030
6,075
8,580

-9.1%
-8.5%
-8.3%
-8.5%
-11.1%
1.8%

-8.2%
-7.4%

change over

Oil USD/bl day week month
NYMEX light sweet crude ** $94.24 -0.7% -4.2% -4.6%
Brent (Dated) $103.56 -1.0% -3.5% -4.0%
Singapore TAPIS $115.47 25% -4.0% -4.2%
Dubai $103.53 -3.4% -4.8% -5.9%
Refined products, Singapore

Gas Oil (USD/bbl) *** $122 24% -41% 7.2%
Jet Fuel (USD/bbl) $121 27% -41% -7.3%
Fuel Oil (USDA) **** $644 21% -6.8% -7.5%
Currencies

AUD/USD (London close) 0.9913 0.0% -2.5% -0.9%
AUD/EUR 0.7617 -02% -0.1% 2.5%
AUD/JPY 77.22 -02% 2.2% 0.3%
AUD/CNY 6.32 0.1% -2.3% -0.5%
AUD/KOR 1,147 -0.3% -0.4% 0.8%
EUR/MUSD 1.3014 02% -2.5% -3.3%
Coal* USD/t

Newcastle ~ ~ ~ ~
Richards Bay ~ ~ ~ ~
DES ARA ~ ~ ~ ~
Iron ore & Steel USD/t

Iron ore (62% Fe, cfr China) $133.80 0.7% -4.0% 9.3%
China domestic Rebar $669.97 0.0% 0.1% 0.4%
East Asia HRC (cfr) ***** $630.00 0.0% 0.0% 0.0%
US domestic HRC (US/st) ***** $666.25 0.0% 1.9% 4.1%
Equity & Debt Capital Markets

New York (Dow Jones |A) 11,867 04% -1.1% 0.8%
London (FTSE 100) 5,401 0.6% -1.5% -0.4%
Europe (EuroStoxx50) 2,225 0.9% -2.8% -0.8%
Toronto (Metals & Mining) 3,648 -1.5% -10.2% 9.5%
Philadelphia Gold & Silver Index 180.4 -12%  9.0% -8.8%
US 2 year bond yield 0.240% 0.0% 9.1% 9.1%
US 10 year bond yield 1.905% 01% -3.3% 2.9%

Source: Bloomberg, globalCOAL, CBA. Data is indicative and prices subject to change. * Near Month (not adjusted for contract changes). ** Weekly,09/12 *** Gas Oil is
0.5% sulphur. **** Fuel Oil /s 180 centistoke. ***** Weekly, 13/12
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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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