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Market news Today's key points

e Overview: IMF estimates on European banks' losses from troubled sovereign debt
have sparked a dispute with eurozone authorities. US equities edge higher despite the + USD:ISM manufacturing
US Department of Justice challenging the AT&T/T-Mobile merger. Data released
overnight shows a dlight improvement in Chinese PMI data, while the Brazilian
central bank delivered a surprise rate cut. Today the string of PMI releases continues.
The Spanish and French bond auctions will also attract attention.

o Oil I: Brent oil continues to advance to now trade close to USD115/bbl. However,
WTI islagging behind somewhat and the premium between the two front contractsis

now close to the al-time high reached in late August of USD26.3/bbl. Falling ~ Commedities overview

inventories at Cushing Oklahoma have done little to alleviate the downward pressure Contract Last price %, d/d
on WTI. The recent move higher in Brent appears to have been fuelled partly by W, RRUIEX L. ez Lo o1
uncertainty relating to the hurricane season leading to shutdowns at drillers and SRR 1150 08
refiners and by today’ s decent PMI data out of China. Bt
Gasoline, NYMEX 1. pos 287.8 -39
e Qil I1: Option markets have adjusted expectations significantly over the past month Aluminium, LME 3M 2467 17
when looking at the skew for Brent: the market is now pricing a much larger Copper, LME 3M 9205 05
probability of a significant price drop by December this year than was the case in Lead, LME 3M 2558 00
early August prior to the latest financial turmoil. The forward curve has also shifted NSttt (LBUIE =% Beisz 10
lower — not least for longer-dated contracts — but remains in backwardation for Brent ZhLC e ez 10
S Steel, LME 3M 585 00
(the WTI curveis till in a near-term contango however). _
Hot Rol Coil, NYMEX 1. pos 695 45
e China: Data released overnight showed a dlight improvement in Chinese Gald, spot 1819 04
manufacturing sentiment of 0.2 points to 50.9. The country’s official PMI had fallen Silver, spot 41 05
to a28-month low in July, due to Beijing’s tightening measures and concerns over the Wheat, CBOT 1. pos —iaE s
global slowdown. Despite the sharp fall in export demand, the reading suggests that Corn, CBOT 1. pos 7543 .19
the Chinese economy is heading for a soft landing. Soybeans, CBOT 1.pos 14490 08

Source: Bloomberg, Danske Markets.

Brent oil option pricing (1-Sep-1 1: white, 1-Aug-11: red)
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Commodity-price movements

Energy (1. pos):

NYMEX WTI ($/bbl)

ICE Brent ($/bb1)

NYMEX Heating Qil ($/gallon)
NYMEX RBOB Gasaline ($/gallon)
ICE Gasail ($/ton)

ICE NWE Jet Fuel, CIF ($/ton)
TTF NL Natural Gas (€/mwh)]
Henry Hub Natural Gas ($/MMBtu)
Nordpool electricity (€/mwh])

Fuel oil, 1%, FOB NWE ($/ton)
Fuel oil, 3.5%, FOB ARA ($/ton)
API2 steam coal, CIF ARA ($/ton)
ICE ECX Carbon Emission (€/tn)

Base metals:

Aluminium, LME 3M, $/ton

Copper, LME 3M, $/ton

Lead, LME 3M, $/ton

Nickel, LME 3M, $/ton

Zinc, LME 3M, $/ton

Steel, LME 3M, $/ton

Hot Rolled Cail, NYMEX, 1. pos, $/ton

Precious Metals (spot, $/t0z.):
Gold

Silver

Agriculturals (1. pos):
CBOT Wheat ($/bu))
Matif Mill Wheat (€/ton)
CBOT Corn ($/bu.)
CBOT Soybeans ($/bu.)
NYBOT Sugar ($/1b.)

Commodity indices (total return):
DJ-UBS

S&P GSCI

Reuters CRB

Rogers commaodity index

DJ-AIG

S&P GSCI Energy

S&P GSCI Industrial Metals

S&P GSCI Precious Metals

S&P GSCI Agriculture
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Month ago

%,d/d Price

Year ago

%, m/m Price

94.9 6.2
1168 -16
309.7 04
3054 58
970.8 0.2
10578 -15
21.0 16.5
4.2 3.2
494 1.7
6768 -189
6486 04
1256 0.9
120 7.3
2585 -4.6
9650 -4.6
2565 0.2
24550 -9.8
2461 -8.1
595 -1.7
680
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396 4.8
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6813 10.7
13543 7.0
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5186 -16
342 0.3
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Source: Bloomberg, Danske Markets.
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Energy

QOil prices US crude oil stocks, EIA
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Source: EcoWin, Danske Markets. Source: EcoWin, Danske Markets.
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Source: EcoWin, Danske Markets.

Source: EcoWin, Danske Markets.
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Heating oil crack spread, NYMEX 1. pos

Fuel oil, NWE, crack spreads
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Source: EcoWin, Danske Markets. Source: EcoWin, Danske Markets.
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Metals

Aluminium Aluminium forward curve
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Copper Copper forward curve
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Source: EcoWin, Danske Markets.
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1000 ton Zinc, LME 3M >>
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Gold and silver Gold forward curve
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Wheat Milling wheat forward curve, NYSE Llffe
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Commodities at Danske Markets
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Disclosure

This research report has been prepared by Danske Research, a division of Danske Bank A/S ("Danske Bank").
The authors of the research report are Arne Lohmann Rasmussen, Chief Analyst and Christin Tuxen, Senior
Analyst.

Analyst certification

Each research analyst responsible for the content of this research report certifies that the views expressed in the
research report accurately reflect the research analyst’s personal view about the financial instruments and issuers
covered by the research report. Each responsible research analyst further certifies that no part of the compensation
of the research analyst was, is or will be, directly or indirectly, related to the specific recommendations expressed
in the research report.

Regulation

Danske Bank is authorized and subject to regulation by the Danish Financial Supervisory Authority and is subject
to the rules and regulation of the relevant regulators in all other jurisdictions where it conducts business. Danske
Bank is subject to limited regulation by the Financial Services Authority (UK). Details on the extent of the
regulation by the Financia Services Authority are available from Danske Bank upon request.

The research reports of Danske Bank are prepared in accordance with the Danish Society of Financia Analysts
rules of ethics and the recommendations of the Danish Securities Dealers Association.

Conflicts of interest

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high
quality research based on research objectivity and independence. These procedures are documented in the
research policies of Danske Bank. Employees within the Danske Bank Research Departments have been
instructed that any request that might impair the objectivity and independence of research shall be referred to the
Research Management and the Compliance Department. Danske Bank Research Departments are organised
independently from and do not report to other business areas within Danske Bank.

Research analysts are remunerated in part based on the over-all profitability of Danske Bank, which includes
investment banking revenues, but do not receive bonuses or other remuneration linked to specific corporate
finance or debt capital transactions.

Financial models and/or methodology used in this research report

Calculations and presentations in this research report are based on standard econometric tools and methodology
as well as publicly available statistics for each individual security, issuer and/or country. Documentation can be
obtained from the authors upon request.

Risk warning
Major risks connected with recommendations or opinions in this research report, including as sensitivity analysis
of relevant assumptions, are stated throughout the text.

Expected updates
This publication is updated on adaily basis.

First date of publication
Please see the front page of this research report for the first date of publication. Price-related data is calculated
using the closing price from the day before publication.

General disclaimer

This research has been prepared by Danske Markets (a division of Danske Bank A/S). It is provided for
informational purposes only. It does not constitute or form part of, and shall under no circumstances be
considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financia instruments
(i.e. financia instruments mentioned herein or other financial instruments of any issuer mentioned herein and/or
options, warrants, rights or other interests with respect to any such financial instruments) ("Relevant Financial
Instruments").

The research report has been prepared independently and solely on the basis of publicly available information
which Danske Bank considers to be reliable. Whilst reasonable care has been taken to ensure that its contents are
not untrue or misleading, no representation is made as to its accuracy or completeness, and Danske Bank, its
affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without
limitation any loss of profits, arising from reliance on this research report.

The opinions expressed herein are the opinions of the research analysts responsible for the research report and
reflect their judgment as of the date hereof. These opinions are subject to change, and Danske Bank does not
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undertake to notify any recipient of this research report of any such change nor of any other changes related to the
information provided in the research report.

Thisresearch report is not intended for retail customersin the United Kingdom or the United States.

This research report is protected by copyright and is intended solely for the designated addressee. It may not be
reproduced or distributed, in whole or in part, by any recipient for any purpose without Danske Bank’s prior
written consent.

Disclaimer related to distribution in the United States

This research report is distributed in the United States by Danske Markets Inc., a U.S. registered broker-dealer
and subsidiary of Danske Bank, pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S.
Securities and Exchange Commission. The research report is intended for distribution in the United States solely
to "U.S. indtitutional investors' as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this
research report in connection with distribution in the United States solely to “U.S. institutional investors”.

Danske Bank is not subject to U.S. rules with regard to the preparation of research reports and the independence
of research analysts. In addition, the research analysts of Danske Bank who have prepared this research report are
not registered or qualified as research analysts with the NY SE or FINRA, but satisfy the applicable requirements
of anon-U.S. jurisdiction.

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financia
Instrument may do so only by contacting Danske Markets Inc. directly and should be aware that investing in non-
U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be
registered with the U.S. Securities and Exchange Commission and may not be subject to the reporting and
auditing standards of the U.S. Securities and Exchange Commission.
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