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This advice has been prepared without considering your objectives, financial situation or needs,
and before acting on the advice, you should consider its appropriateness to your circumstances.

Commonwealth Bank of Australia (“CBA”) as a provider of investment, borrowing and other
financial services undertakes financial transactions with many corporate entities in Australia. This
may include any corporate issuer referred to in this report.

For US and US investors: If you would like to speak to someone regarding the subject securities or
iIssuer(s) described in this report, please contact Commonwealth Australia Securities LLC (“CAS”),
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) 848-9307. This
report was prepared, approved, published, and distributed in the USA by Commonwealth Australia
Securities LLC (*CAS”). CBA is not registered as a broker-dealer under the Exchange Act and is
not a member of the FINRA or any U.S. self-regulatory organization. Please see further disclaimers
at the back of this document.

Please also view our website at for a more detailed disclaimer.
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The outlook for the international economy for the balance of 2009 and
much of 2010 remains very weak.

Base metals prices (USD terms) have rallied from earlier lows, perhaps
prematurely.

We expect the gold price (USD terms) to be volatile, possibly spiking
higher at times in the June quarter but ultimately trending lower.

We expect the AUD to appreciate against the USD, with the AUD forecast
to be at around USDO.77 by end-2009.
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In the red
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Economic activity contracted dramatically in the developed economies.

Industrial production has fallen sharply in a number of Asian economies.

But industrial production in China has remained positive &year on year
basis). A ommonwea hBank
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Sub-prime ripples create a financial and economic tsunami
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All hands to the pump
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B |[nterest rate cuts have been large and rapid — quantitative easing underway.

B Fiscal policy measures significantly expanded.
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Deeper & longer

OUTPUT LOSS DURING RECESSIONS
(median, % of GDP)
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B Output losses in recessions are greater when preceded by financial stress —
partly because the downturn is typically longer.
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Green shoots?
PMI
Index Index
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The data and what is really happening
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® Different indicators are providing conflicting signals on the current position of the
Chinese economy.

B Most likely case is that there is some improvement in China’s growth.
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B Thereis evidence that China’'s policy stimulus is quickly flowing through the

economic system.
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US NON-FARM PAYROLLS
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B Thereremain a number of obstacles
to US economic recovery:

—  Weakness in US employment will
impact on consumer spending
and household finances.

— US recession will impact on
corporate US profitability.

— Lenders remain cautious.
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WORLD ECONOMIC GROWTH
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Looking at the next 5+ years, there
will be positives and negatives for
the international economy.

China’s continued economic
development stands as an
important positive.

However, there will be some drags
on growth. Fiscal and monetary
policy in the developed economies
will need to be normalised.
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METAL PRICE CYCLES
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Risks of short term disappointment
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Over second half of 2008 markets
appeared to quickly ‘price in’
global recession .

Most base metals prices (USD
terms) bottomed back in late
2008.

Markets became less sensitive to
‘bad’ economic news.

But recent increases in some of
the commodity prices have
opened up two-way price risk.
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IMF METAL PRICE INDEX
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BASE METAL CONSUMPTION BASE METAL CONSUMPTION BASE METAL CONSUMPTION
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B [In past severe economic cycles, it has taken several years for base metals
consumption to recover to pre-recession levels.

B This time around, the China dynamic may speed the process.
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METAL PRODUCTION CUTS
(Mine, Full year effect, % of
estimated 2008 production)
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Source:CBA. Based onannounced cuts to existing mine
operations and cancellation/deferral of new operations on

an annual basis. Assumes full yearimpact and assumed
2009 capacity. Excludes Chinese zinc mines.
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Metal production cuts came thick
and fast over the second half of
2008 and early-20009.

Lower production will
significantly pare back
anticipated metals markets
surpluses.
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COPPER CONSUMPTION AND

ECONOMIC DEVELOPMENT
(1970 - 2008)
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The economic development process
in China is likely to continue to add

to metals demand over the next

decade.
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GOLD PRICES
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= Gold price was ‘high’ but volatile in 2008 and so far in 2009.
= But the gold price is still well below the levels that prevailed in early-1980 after
adjustment for inflation.
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= Shifting investor interest in gold has been a key driver of movement in the gold
price.
= The factors driving investor interest in gold have been changing with time.
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GOLD PRICE
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GOLD PRICE
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= The high and volatile gold price has depressed jewellery fabrication demand for
gold, especially in India.

= Global recession may have damped jewellery gold demand in developed
economies.
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= We expect the gold price to

be volatile over the balance
of 2009 and into 2010.

The gold price may be
supported by renewed safe
haven flows in the period to
mid-20009.

However, investor interest in
gold is likely to wane by late-
2009, early 2010, causing the
gold price to fall again.

Consumer demand for gold

should help to create a floor
for the gold price.
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All Investors:

Unless otherwise noted, all data is sourced from Australian Bureau of Statistics material. (

The Commonwealth Bank of Australia ABN 48 123 123 124 AFSL 234945 (the “Bank”, is incorporated in Austraha with limited liability. Commonwealth Securities
Limited ABN 60 067 254 399 AFSL 238814 ("CommSec"), is a wholly owned, but non-guaranteed, subsidiary of the Bank and is incorporated in Australia with limited
liability. Please view our website at for more information. The Bank and its subsidiaries, including CommSec, Commonwealth
Australia Securities LLC, CBA Europe Ltd and Commonwealth 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.

Australian Investors — retail clients:

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. 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 in Australia on 132221.
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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 FO3137W) 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.

US and US Investors:

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 the Bank and is not registered or qualified as a research
analyst, representative, or associated person under the rules of the FINRA, the New York Stock Exchange, Inc., any other U.S. self-regulatory organization, or the
laws, rules or regulations of any State.

If you would like to speak to someone regarding the subject securities or issuer(s) 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, (the “FINRA™) at 1 (212) 848-9307. This report was prepared, approved, published, and distributed in the USA by Commonwealth Australia
Securities Limited (“CAS”). CBA is not registered as a broker-dealer under the Exchange Act and is not a member of the FINRA or any U.S. self-regulatory
organization.

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.
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