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US Consu mer CO nfidence tan ks Overnight Price Moves (full table over) 25-Mar-11
New York (Dow Jones |A) 12,221 0.4%
B The US economy grew more quickly than previously thought London (FTSE 100) 5901 0.3%
with the fourth quarter annualised GDP result upgraded AUD/USD 1.0260  0.6%
from 2.8% to 3.1%. The higher growth result reflected
stronger business inventory accumulation and spending. LME Metals (25-Mar) USD/t  USc/b % chg
The University of Michigan consumer sentiment index fell Aluminium $2,610 118  0.3%
from 77.5 to 67.5in March - the lowest since November Copper $9,673 439 -0.3%
2009. Inflation expectqthns over the next 12 months were Lead $2.704 123 -0.6%
unchanged on the preliminary figure at 4.6%. European Nickel $27.041 1227 -06%
shares closed higher on Friday with investors more ,'C ’ ’ 70
confident that Japan's nuclear crisis and the unrest in the Tin $31.804 1443 02%
Middle East will not de-rail the global growth story. However ~ Zinc $2,359 107 -1.8%
news that S&P had downgraded Portugal's credit rating by
two notches to BBB limited gains. Iron ore & Steel USD/t % chg
® USt . d (yields higher) Eriday. followi Iron ore (62% Fe, cfr China) $166.40 0.0%
reasuries eased (yields higher) on Friday, following .
hawkish remarks by Federal Reserve policy maker Charles Steel Bilet (LME) 3552 06%
Plosser. Speaking in New York Plosser maintained that the
US economy was on a much firmer foundation and that the Precious Metals
Fed would need to raise interest rates in the not too distant Gold
future and begin to shrink its balance sheet. The US dollar Spot (USD/0oz) $1,429.74 -0.1%
ended lower against the Aussie but rose against the Euro. Comex (USD/oz) * $1,426.20 -0.6%
- 0,
B Base metals ended mostly lower with aluminium and tin the SiCLeJrD(szgth/gAZ;JD/oz) $ gg?;g g:;
exceptions. A stronger US dollar (against the Euro) and ) : 270
lower US consumer confidence weighed on sentiment. Platinum (USD/o02) $1,752.00 -0.2%
Exchange stocks rose for copper, nickel and tin but fell for Palladium (USD/oz) $750.50 -0.2%
other metals. The gold price ended lower.
oil
B US crude oil prices ended flat after a volatile session as . .
concerns about lower Japanese oil demand were offset by NYMEX light sweet crude (USD/bb) $105.00  0.0%
ongoing violence in the Middle East and North Africa. Brent (USD/bb) $115.83  0.2%
Singapore TAPIS (USD/bbl) $121.01  0.2%
W Spot iron ore prices — delivered China port — were flat on Source: Bloomberg, globalCOAL, CBA. Prices are indicative and

Friday after adding 1% over the week on the return of
Chinese buying interest.

subject to change. Oz refers to troy ounce. * Near month.

Chart of the Day: Thermal coal spot prices

Chart of the Day: Thermal coal prices drift in Asia, USD150/t Newcastle spot (fob)

contract negotiations not yet in full swing Newcastle contract (fob)
USD140/t Richards Bay spot (fob)

B Newcastle thermal coal spot prices rose 0.5% last week to USD130/t North Europe (cfr) N\/\—\
USD123.89/t after having eased from levels closer to USD120/t )<
USD130/t a few weeks ago. Meanwhile, prices on a
delivered North Europe basis continued to shift higher last UsSD110/t ~
week despite a fall in Richards Bay prices. USD100/t _/\ /

~

B Weaker Asia-Pacific prices reflect immediate disruptions to USDe0/t _[ AL
Japan’s thermal coal offloading, while firmer North Europe UsSD80/t ’
prices reflect, at least in part, higher orders thanks to usD70/t M
Germany'’s closure of one-third of nuclear power generating
capacity. Once alternate coal unloading logistics are in USD60/t
place in Japan, we expect thermal coal demand to pick up USD50/t
strongly. Meanwhile, negotiations for the next Japanese Mar-10 Jun-10 Sep-10 Dec-10 Mar-11

Financial Year (1 April to 31 March) have not yet reached the
serious phase, according to TEX.

Source: Bloomberg, CBA.
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Figure 1: NYMEX light sweet crude

Figure 2: Gold (spot, US/0z) intraday

Figure 3: Australian dollar (USD/AUD)
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Overnight Market Price Snapshot

LME Metals (25-Mar)

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/MMBtu) **
British NBP (GBp/therm) **

change over

USD/t USc/Ib day week month
$2,610 118 0.3% 2.9% 2.9%
$9,673 439 -03% 1.7% -1.0%
$2,704 123 -0.6% 0.2% 7.0%

$27,041 1,227 -06% 1.1% -4.0%
$31,804 1,443 02% 8.1% -0.7%
$2,359 107 -1.8%  2.4% -4.2%
$552 na 0.6% -2.1% 0.9%

$2,641 120 04% 3.2% 3.0%
$9,685 439 -03% 1.8% -0.8%
$2,670 121 -0.7% -0.3% 6.1%

$27,050 1,227 -06% 1.1% -4.0%

$31,800 1,442 02% 8.2% -0.8%

$2,377 108 -1.8%  22% -4.6%

$565 na 0.5% -2.0% 1.0%
tonnes

4,602,950 -5,925 -9,875 -7,925

439,275 4,650 9,625 22,450

283,975 -1,650 -4,675 -10,600

124,254 660 -846 -6,168

18,315 125 125 685

735,275 -175 -925 26,900

54,340 0 3,185 3,185

USD/oz (unless stated otherwise)

$1,429.74 -0.1% 0.8% 1.4%

$1,426.20 -0.6% 0.7% 1.2%

$1,393.77 -05% -21% 0.6%

$37.33 05% 5.9% 11.7%

$1,752.00 -02% 1.7% -3.0%

$750.50 -02% 26% -51%

$4.403 3.7% 5.6% 9.9%

62.06 -1.7% -0.4% 13.7%

Oil

NYMEX light sweet crude **
Brent (Dated)

Singapore TAPIS

Dubai

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

Jet Fuel (USD/bbl)

Fuel Oil (USD/t) ****

Currencies

AUD/USD (London close)
AUD/EUR

AUD/JPY

AUD/CNY

AUD/KOR

EUR/USD

Coal*
Newcastle
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 u

US 2 year bond yield
US 10 year bond yield

USD/bl
$105.00
$115.83
$121.01
$109.45

$132
$134
$655

1.0260
0.7283
83.46
6.73
1,139
1.4088

USD/t
$123.89
$122.48
$128.98

USD/t
$166.40
$687.78
$730.00
$875.00

12,221
5,901
2,911
4,502
214.7

0.736%
3.441%

change over

day

0.0%
0.2%
0.2%
0.0%

-0.6%
-0.3%
0.6%

0.6%
1.3%
1.1%
0.5%
-0.3%
-0.7%

0.0%
0.1%
0.0%
0.0%

0.4%
0.3%
0.1%
-0.2%
-0.5%

6.1%
1.0%

week
3.9%
1.3%

-0.1%

-0.4%

-1.1%
-0.9%
0.5%

3.0%
3.7%
4.0%
2.8%
1.4%
-0.7%

0.5%
-1.0%
1.0%

1.0%
-1.8%
0.0%
0.6%

3.1%
3.2%
4.3%
3.6%
51%

25.0%
5.2%

month
8.3%
3.3%
4.4%
1.4%

6.4%
5.2%
2.1%

0.8%
-1.6%
0.4%
0.5%
-0.2%
2.4%

-5.9%
3.1%
7.8%

-9.6%
-4.2%
-0.3%

3.6%

0.7%
-1.7%
-2.5%

1.3%

1.2%

2.8%
0.8%

Source: Bloomberg, globalCOAL, CBA. Data is indicative and prices subject to change. *Near Month (not adjusted for contract changes). **
Weekly,25/03 *** Gas Oilis 0.5% sujphur. **** Fuel Oil is 180 centistoke. ***** Weekly,22/03




Global Markets Research

Commodities: Daily Alert V4

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
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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
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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
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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
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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
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