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...convinced that commodities prices will rise long-term

Our latest survey indicates that even more responde nts were convinced that
commodities prices (outside the agricultural sector ) would rise long-term in mid -
March than in December. There is uncertainty about the near- term outlook, however:
though oil is still seen as having correction poten tial over a three- month period, four
out of five corporate clients are convinced that pr ices will rise long- term. While those
surveyed likewise expect base and precious metal prices to i ncrease in the long term,
the “optimism” is not quite as pronounced on these markets.

As far as the longer term price performance is concerned, the market participants we
surveyed are convinced that precious metal prices will climb (page 2). More than half of
corporate clients and financial institutions envisage higher gold prices in a year's time. The
bulls and bears are pretty much balanced on gold over a three-month term, while sceptics
are even in the majority when it comes to silver. Only in the case of palladium is a small
majority of financial institutions convinced that prices will rise in the short term.

Climbing base metal prices are likewise anticipated over a twelve-month period (page 3).
Copper and nickel in particular are expected by industry to cost more in a year’s time. This
optimism is not shared to quite the same extent by the financial institutions. Aluminium is
likely to decline in price in the near term — financial institutions are even more convinced of
this than corporate clients. .

Energy (page 4): Although oil market observers are no longer quite so strongly convinced
that prices will continue to fall over a three-month period as they were last December,
scepticism still has the upper hand (Chart 1). By contrast, they are actually far more
convinced that prices will rise over a one-year term than was the case in the last December
survey. Corporate clients in particular envisage higher prices: around 80% of respondents
believe that oil will be more expensive in a year’s time than it is at present. .

Banks and corporate clients are in disagreement about agriculturals (page 5): whereas the
latter are sceptical about wheat prices and the majority also believe that the corn price will
decrease over the next six months, financial institutions are optimistic about grain prices —
not only in the short term, but above all long-term. Corporate clients in particular are
showing noticeably greater scepticism about cotton over a six-month period than was the
case three months ago, when nobody expected prices to fall. Over a one-year period, cotton
is expected both by banks and corporate clients to increase in price, as is cocoa.

CHART 1: Very large number of participants currently convin ced that oil prices wil | rise
long-term
Proportion of survey participants who envisage rising oil prices over a three-, six- and
twelve-months term
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Precious metals: Optimistic about prices mainly on

Corporate clients

GOLD: Industry only expects price to rise long-term ...
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SILVER: Corporates see silver in gold's shadow...
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PLATINUM: Industry: One out of two sees a priceris  e...
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PALLADIUM: Corporates see rising prices...
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longer-term perspective

Financial institutions

... as do banks
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... and financial institutions share that view
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..and banks also take a very positive view
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..and financial institutions are even more optimisti [«
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Base metals: Industry convinced that prices, especi ally for copper and
nickel, will rise long-term — banks somewhat more ¢~ onservative

Corporate clients Financial institutions
ALUMINIUM: Industry convinced of higher prices (lon g- Banks are more sceptical, especially on a short-ter m
term)... perspective
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COPPER: Industry sees higher prices... ...as do financial institutions
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NICKEL: More than two thirds of corporates regard n  ickel  Banks are not quite so convinced
as too cheap on a longer-term perspective
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Energy: Sceptical short-term, but especially corpor ates convinced that oil
prices will rise long-term

Corporate clients Financial institutions
BRENT: Uncertain near-term, but 4 out of 5 corpora tes  Among banks, scepticism dominates near-term, but
are convinced that oil price will rise long-term...... rising prices are also expected long-term
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DIESEL: Diesel to become dearer also over the long-  term Banks are also optimistic, but less convinced
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Agricultural commodities: Expectations of banks and industry differ
Corporate clients Financial institutions
WHEAT: Corporates tend to be sceptical...... ...whereas banks are optimistic
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CORN: Short-term price decline expected...... ...while banks are predominantly optimistic
40% - 80% -
20% | - 60% ]
40% A
0% [ 8% | , i '
“17% 20% A
-20% A -35% -42% 0% : ,
-279 -25%
0% A -20% - 27% 6
-40% -
-60% - 3 months 6 months 12 months
3 months 6 months 12 months
downwards = ypwards downwards Hupwards
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COCOA: Industry tends to expect falling prices shor t-  Banks are divided regarding the short-term view
term...
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Our forecasts at a glance

Quarterly averages Yearly averages

Energy 04/01/15 Q115 Q215 Q315 Q415 Q116 Q216 Q316 Q4 16 2014 2015 2016
Brent Blend b 57.1 55 55 65 75 75 75 80 80 100 62 78
WTI b 50.1 49 43 60 72 72 72 7 7 93 56 75
Diesel 2 529 530 530 600 700 700 680 720 740 856 590 710
Gasoline 2 551 510 580 680 710 690 730 790 750 905 620 740
Jet fuel 2 565 570 580 650 740 740 730 770 780 908 640 760
Nat gas ($ per mmBtu) 2.61 29 3.0 3.0 35 4.0 4.0 45 5.0 43 3 4.5
Coal 2 57.7 60 63 65 68 70 70 75 75 75 64 73
EUA (€ per ton) 6.93 7.3 73 8.0 9.0 9.0 9.0 9.5 9.5 6.0 8 9
Power (€ per mWh) 32.2 33 33 34 34 35 35 36 36 35 33 35
Base metals 04/01/15 Q115 Q215 Q315 Q415 Q116 Q216 Q3 16 Q416 2014 2015 2016
(US$ per metric ton)

Copper 6045 5750 6000 6200 6500 6800 6800 6800 6800 6827 6100 6800
Aluminium 1778 1850 1850 1825 1825 1850 1850 1850 1850 1895 1850 1850
Lead 1857 1975 1900 1950 2000 2100 2100 2100 2100 2118 1950 2100
Tin 16575 18900 19500 20000 20500 22000 22000 22000 22000 21894 19700 22000
Zinc 2103 2125 2150 2200 2250 2400 2400 2400 2400 2165 2175 2400
Nickel 12705 14500 14500 15000 15500 16000 16000 16000 16000 16952 14900 16000
Iron ore (Swaps) 57 65 61 60 62 65 65 65 65 98 62 65
Precious metals 04/01/15 Q115 Q215 Q315 Q415 Q116 Q216 Q316 Q416 2014 2015 2016
(US$ per troy ounce)

Gold 1203.9 1225 1150 1175 1250 1250 1250 1300 1350 1260 1200 1300
Silver 17.0 17.0 16.0 16.5 18.0 185 18.5 19.0 20.0 19.1 17 19
Platinum 1163.7 1200 1150 1200 1275 1300 1325 1350 1400 1384 1200 1350
Palladium 748.2 800 775 800 850 875 900 925 950 800 810 910
Crop 04/01/15 Q115 Q215 Q315 Q415 Q116 Q216 Q316 Q416 2014 2015 2016
Wheat (CBOT) 4 529 525 530 540 550 550 540 540 550 590 540 550
Wheat (Paris; EUR) 191 190 190 195 200 200 195 195 200 190 195 200
Corn (CBOT) 4 382 380 370 380 400 430 430 450 450 420 380 440
Corn (Paris; EUR) 164 160 160 170 175 180 185 190 190 160 165 185
Soybeans 4 990 1000 925 925 950 1000 1000 1050 1050 1250 950 1030
Rapeseed 9 368 360 345 350 355 360 380 400 400 355 355 385
Cotton ¥ 63 60 62 63 65 67 68 69 70 7 63 69
Softs 04/01/15 Q115 Q215 Q315 Q415 Q116 Q216 Q316 Q416 2014 2015 2016
Coffee (Arabica) 5 134.9 155 150 160 170 190 190 180 170 180 160 185
Coffee (Robusta) 2 1750 1900 1900 1950 2000 2100 2000 1950 1900 2000 1950 2000
Cocoa (GBP per ton)z) 1920 2000 1950 2000 2050 2100 2100 2100 2100 1900 2000 2100
Sugar 2 12.3 14.0 13.0 14.0 15.0 16.0 16.5 17.0 17.0 16.5 14 16.5
Livestock 04/01/15 Q115 Q215 Q315 Q415 Q116 Q216 Q316 Q416 2014 2015 2016
Live cattle ¥ 152 150 150 145 150 155 155 150 155 150 149 154
Feeder cattle * 217 210 215 220 210 210 200 200 190 205 214 200
Lean hogs 5 76 72 85 85 80 80 90 90 80 105 81 85
Currencies 04/01/15 Q115 Q215 Q315 Q415 Q116 Q216 Q3 16 Q416 2014 2015 2016
EURUSD © 1.0780 1.12 1.10 1.06 1.04 1.02 1.01 1.00 0.99 1.33 1.08 1.01

if not specified quarterly averages in US$, Y per barrel, 2 per tonne, 8 per pound, 4 US-cents per bushel, % US-cents per pound

Source: Commerzbank Corporates & Markets, Bloomberg
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This document has been created and published by the Corporates & Markets division of Commerzbank AG, Frankfurt/Main or Commerzbank’s branch offices mentioned in the document.
Commerzbank Corporates & Markets is the investment banking division of Commerzbank, integrating research, debt, equities, interest rates and foreign exchange. The author(s) of this report,
certify that (a) the views expressed in this report accurately reflect their personal views; and (b) no part of their compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or views expressed by them contained in this document. The analyst(s) named on this report are not registered / qualified as research analysts with FINRA and are not subject
to NASD Rule 2711.

Disclaimer

This document is for information purposes only and does not take into account specific circumstances of any recipient. The information contained herein does not constitute the provision of
investment advice. It is not intended to be and should not be construed as a recommendation, offer or solicitation to acquire, or dispose of, any of the financial instruments and/or securities
mentioned in this document and will not form the basis or a part of any contract or commitment whatsoever. Investors should seek independent professional advice and draw their own
conclusions regarding suitability of any transaction including the economic benefits, risks, legal, regulatory, credit, accounting and tax implications.

The information in this document is based on public data obtained from sources believed by Commerzbank to be reliable and in good faith, but no representations, guarantees or warranties are
made by Commerzbank with regard to accuracy, completeness or suitability of the data. Commerzbank has not performed any independent review or due diligence of publicly available
information regarding an unaffiliated reference asset or index. The opinions and estimates contained herein reflect the current judgement of the author(s) on the date of this document and are
subject to change without notice. The opinions do not necessarily correspond to the opinions of Commerzbank. Commerzbank does not have an obligation to update, modify or amend this
document or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes
inaccurate.

This communication may contain trading ideas where Commerzbank may trade in such financial instruments with customers or other counterparties. Any prices provided herein (other than those
that are identified as being historical) are indicative only, and do not represent firm quotes as to either size or price. The past performance of financial instruments is not indicative of future results.
No assurance can be given that any financial instrument or issuer described herein would yield favourable investment results. Any forecasts or price targets shown for companies and/or securities
discussed in this document may not be achieved due to multiple risk factors including without limitation market volatility, sector volatility, corporate actions, the unavailability of complete and
accurate information and/or the subsequent transpiration that underlying assumptions made by Commerzbank or by other sources relied upon in the document were inapposite.

Commerzbank and or its affiliates may act as a market maker in the instrument(s) and or its derivative that has been mentioned in our research reports. Employees of Commerzbank and or its
affiliates may provide written or oral commentary, including trading strategies, to our clients and business units that may be contrary to the opinions conveyed in this research report.
Commerzbank may perform or seek to perform investment banking services for issuers mentioned in research reports.

Neither Commerzbank nor any of its respective directors, officers or employees accepts any responsibility or liability whatsoever for any expense, loss or damages arising out of or in any way
connected with the use of all or any part of this document.

Commerzbank may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Commerzbank endorses, recommends or approves
any material on the linked page or accessible from it. Commerzbank does not accept responsibility whatsoever for any such material, nor for any consequences of its use.

This document is for the use of the addressees only and may not be reproduced, redistributed or passed on to any other person or published, in whole or in part, for any purpose, without the prior,
written consent of Commerzbank. The manner of distributing this document may be restricted by law or regulation in certain countries, including the United States. Persons into whose possession
this document may come are required to inform themselves about and to observe such restrictions. By accepting this document, a recipient hereof agrees to be bound by the foregoing limitations.

Additional notes to readers in the following countries:

Germany: Commerzbank AG is registered in the Commercial Register at Amtsgericht Frankfurt under the number HRB 32000. Commerzbank AG is supervised by both the German regulator,
Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin), Graurheindorfer Strasse 108, 53117 Bonn, Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main and the European Central Bank,
Sonnemannstrasse 20, 60314 Frankfurt am Main, Germany.

United Kingdom: This document has been issued or approved for issue in the United Kingdom by Commerzbank AG London Branch. Commerzbank AG, London Branch is authorised by
Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin), and the European Central Bank and is subject to limited regulation by the Financial Conduct Authority and Prudential Regulation
Authority. Details on the extent of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are available from us on request. This document is directed exclusively to
eligible counterparties and professional clients. It is not directed to retail clients. No persons other than an eligible counterparty or a professional client should read or rely on any information in this
document. Commerzbank AG, London Branch does not deal for or advise or otherwise offer any investment services to retail clients.

United States: This document has been approved for distribution in the US under applicable US law by Commerz Markets LLC (‘Commerz Markets’), a wholly owned subsidiary of Commerzbank
AG and a US registered broker-dealer. Any securities transaction by US persons must be effected with Commerz Markets, and transaction in swaps with Commerzbank AG. Under applicable US
law; information regarding clients of Commerz Markets may be distributed to other companies within the Commerzbank group. This research report is intended for distribution in the United States
solely to “institutional investors” and “major U.S. institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Commerz Markets is a member of FINRA and SIPC.
Commerzbank AG is a provisionally registered swap dealer with the CFTC.

Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein,
solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively,
pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is made. Under no circumstances is the information
contained herein to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. In Canada, the information contained herein is
intended solely for distribution to Permitted Clients (as such term is defined in National Instrument 31-103) with whom Commerz Markets LLC deals pursuant to the international dealer exemption.
To the extent that the information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in
such securities may not be conducted through Commerz Markets LLC. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon these
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contained in this document may be construed as an offer or indication that Commerzbank is or stands ready to (in each case, with respect to a Canadian counterparty or within Canada)
intermediate derivatives trades, act as a market-maker in derivatives of any kind, trade derivatives with the intention of receiving remuneration or compensation, solicit (directly or indirectly)
derivatives transactions, provide derivatives clearing services, trade with a non-qualified Canadian party that is not represented by a derivatives dealer or adviser, or engage in activities similar to
those of a derivatives dealer.
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Schedule 1 of the Securities and Futures Ordinance (Cap.571) of Hong Kong and any rules made there under.
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