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Com mOd Ity carn age Overnight Price Moves (full table over) 22-Sep-11
New York (Dow Jones IA) 10,734 -3.5%
B Sharemarkets across the globe plunged on fears that the London (FTSE 100) 5,042 -4.7%
US and major European economies were at risk of slipping AUD/USD 09797 -4.0%
back into recession. Base metal prices slumped with copper
down 7.5%. The US dollar rallied on a flight to safe-haven LME Metals (22-Sep) USDA USc/b % chg
assets, putting downward pressure on the gold price. Silver Aluminium $2,195 100 -3.9%
plunged 9.5%. Crude oil prices fell with Nymex crude oil Copper $7,653 347 -7.5%
down 6.4%. US long-term treasuries rose sharply as Lead $2.117 9% -5.3%
investors reacted to falling equities markets and the FOMC'’s ) o
decision to buy long-term government debt. N'Ckel $18,855 855 -7.5%
Tin $19,776 897 -8.4%
B |n the US, jobless claims fell by 9,000 to 423,000 in the Zinc $1,987 90 -3.2%
latest week, close to the consensus result. Home prices
rose 0.8% in July after a 0.7% lift in June according to the Iron ore & Steel USDt % chg
Federal Housing Finance Agency. Iron ore (62% Fe, cfr China) $175.70 -0.6%
B Risk off was the theme yesterday across Europe in moves Steel Billet (LME) $584  0.0%
that followed the lead from the post-FOMC sell-off inthe US  pracious Metals
the 5revious night. European equity indices pIungeg by Gold
4-5%, Bunds and Treasuries rallied strongly. Even Spanish
and ltalian paper rallied in the flight to bond markets. Flash Spot (USD/oz) $1,739.63 -2.4%
European PMIs all continued to drift lower in September. Comex (USD/oz) * $1,738.60 -3.7%
The aggregate Euro-zone composite PMI dipped back AUD spot (AUD/oz) $1,775.68 1.7%
under the 50 mark to 49.2 for the first time since July 2009. Silver (USD/oz) $35.93 -9.5%
B Workers at Freeport McMoRan’s Cerro Verde mine in Peru, Plat'mfm(USD/oz) $1,687.75  -4.2%
said they would start an indefinite strike next Wednesday. Palladium (USD/oz) $650.00 -6.2%
The company is unlikely to meet 3Q2011 sales estimates oil
because of a strike at its Grasberg mine in Indonesia.
NY MEX light sw eet crude (USD/bbl) * $80.26 -6.4%
B Chevron has won Australian government approval for its Brent (USD/bbl) $107.69 -3.0%
multi-billion dollar Wheatstone LNG project, but with strict Singapore TAPIS (USD/bbl) $118.70  -2.4%

environmental conditions. The project will have a capacity of
8.9mtpa of LNG. Production is scheduled to start in 2016.

Source: Bloomberg, global COAL, CBA. Prices are indicative and
subject to change. Oz refers to troy ounce. *Near month.

Chart of the Day: Industrial production resilient

hart of the Day: Chi facturing PMl vs IP
despite slight decline in China’s manufacturing Chart of the Day: China manufacturing e

PMI growth
65 —— Manufacturing —— ChinalP (%yoy,RHS) 25%
B The preliminary HSBC China Purchasing Manufacturers
Index fell to 49.4 in September from a final reading of 49.9 in
August. The preliminary HSBC PMI is known to be skewed 60 20%
towards small-medium sized businesses which are currently
facing acute funding pressures. Larger state owned 55
enterprises have much better access to credit and this is 15%
reflected in China’s official manufacturing PMI remaining 50
above 50 in August. Historically, China’s manufacturing PMI
and growth in industrial production (IP) have been relatively 10%
correlated (refer to chart). Growth in IP has remained 45
relatively resilient while the PMI has declined (refer to chart). 50
Despite China’s PMI signalling that growth is slowing, yoy 40
growth in IP has been running at 13-14%.
35 0%

B PMis are biased towards exports and net exports haven’t
contributed as strongly to China’s GDP in recent quarters.
Fixed asset investment and therefore growth in IP has been
supported by China’s investment in social housing, and the
development of the central and western provinces. This has
in turn supported demand for commodities and should
continue to do so for some years yet.

Aug-05 Aug-06 Aug-07 Aug-08 Aug-09 Aug-10 Aug-11

Source: China Federation of Logistics and Purchasing, China Economic
Information Network, Bloomberg, CBA
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Figure 1: NYMEX light sweet crude

(US/bbl) first month intraday price
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Figure 2: Gold (spot, US/0z) intraday
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Figure 3: Australian dollar (USD/AUD)

8:00 AM

7:00 PM

6:00 AM

Bloomberg, CBA. 5 min intervals.

Overnight Market Price Snapshot

LME Metals (22-Sep)

Cash
Aluminium
Copper
Lead
Nickel

Tin

Zinc

Steel Billet

Futures (3 mth)
Aluminium
Copper

Lead

Nickel

Tin

Zinc

Steel Billet

Stocks
Aluminium
Copper
Lead
Nickel

Tin

Zinc

Steel Billet

Precious Metals
Gold
Spot
Comex
AUD spot (AUD/oz)
Silver

*

Platinum
Palladium

Natural Gas

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

UsDr USc/lb
$2,195 100
$7,653 347
$2,117 96

$18,855 855
$19,776 897
$1,987 90
$584 na
$2,227 101
$7,674 348
$2,105 95
$18,880 856
$19,830 899
$2,009 91
$574 na
tonnes

4,592,625

466,075

374,450

97,818

21,165

831,250

50,245

change over

day w eek
-839% -6.2%
-7.5% -11.9%
-5.3% -12.0%
-7.5% -13.4%
-8.4% -16.0%
-832% -8.4%
0.0% -0.8%
-3.9% -6.2%
-7.5% -11.9%
5.2% -11.8%
-7.5% -13.4%
-8.4% -16.0%
-3.3% -82%
0.0% -0.7%
275 4,225
-875 -75
-375 51,775
180 -402
5 -30
-2,100 -6,050
130 2,340

USD/oz (unless stated otherw ise)

$1,739.63
$1,738.60
$1,775.68
$35.93
$1,687.75
$650.00

$3.718
61.26

24% -2.7%
83.7% -2.3%

1.7% 25%
-95% -9.8%
-42% -55%
-6.2% -10.4%
-03% -41%
-1.4% -3.3%

month
-5.8%
-15.1%
-12.1%
-9.4%
-15.0%
-9.8%
-9.5%

-5.9%
-15.0%
-12.3%

-9.4%
-15.1%

-9.8%

-1.1%

-61,650
2,775
60,450
-6,192
-1,395
-32,200
-3,770

-1.9%
-1.2%
4.6%
-12.6%
-7.3%
-13.6%

-5.4%
12.8%

Oil

NY MEX light sw eet crude **
Brent (Dated)

Singapore TAPIS

Dubai

Refined products, Singapore
Gas Oil (USD/bbl) ***

Jet Fuel (USD/bbl)

Fuel Oil (USDA) ****

Currencies

AUD/USD (London close)
AUD/EUR

AUD/JPY

AUD/CNY

AUD/KOR

EURMUSD

Coal*

New castle
Richards Bay
DES ARA

Iron ore & Steel

Iron ore (62% Fe, cfr China)
China domestic Rebar

East Asia HRC (cfr) *****

US domestic HRC (US/st) *****

Equity & Debt Capital Markets
New York (Dow Jones IA)
London (FTSE 100)

Europe (EuroStoxx50)

Toronto (Metals & Mining)
Philadelphia Gold & Silver Index

US 2 year bond yield
US 10 year bond yield

UsD/l
$80.26
$107.69
$118.70
$104.06

$120
$120
$648

0.9797
0.7257
74.92
6.26
1,154
1.3501

USDA
$123.57
$115.76
$122.18

usDi
$175.70
$720.91
$730.00
$695.00

10,734
5,042
1,996
4,099
197.1

0.204%
1.718%

change over

day
-6.4%
-3.0%
-2.4%
-3.2%

-2.6%
-2.5%
-2.2%

-4.0%
-2.3%
-3.8%
-3.9%
-1.8%
-1.7%

-0.6%
-0.1%
0.0%
0.0%

-3.5%
-4.7%
-4.9%
-6.3%
-7.8%

4.1%
-7.5%

week
-10.2%
-6.0%
-3.4%
-3.6%

21%
-2.9%
-0.7%

-5.1%
-2.5%
-5.4%
-5.1%

0.5%
-2.6%

-0.6%
-3.2%
-3.3%

-1.2%
-1.7%
0.0%
2.2%

-6.1%
-5.5%
-7.4%
-6.5%
-8.4%

6.8%
-17.5%

month
-5.8%
-3.1%
-0.9%
-2.3%

-2.8%
-3.9%
-2.2%

-6.2%
-0.2%
-7.4%
-6.2%

1.4%
-6.0%

1.8%
-2.4%
-1.4%

-1.6%
-2.6%
0.0%
7.3%

-3.7%
-1.7%
-10.0%
-4.4%
-6.6%

-2.4%
-23.0%

Source: Bloomberg, globalCOAL, CBA. Data is indicative and prices subject to change. * Near Month (not adjusted for contract changes). ** Weekly, 16/09

**Gas Oil is 0.5% sulphur. *** Fuel Oil is 180 centistoke. ***** Weekly,20/09
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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
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constituencies for the purpose of gathering, synthesizing, and interpreting market information. Directors or employees of the Group may serve or may have served as
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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
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