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Bank for International Settlement:
The Triennial Central Bank Survey of Foreign Exchange and
Derivatives — preliminary results

v

53 Central Banks, some 1300 dealers — one report

v

National traders report their turnover data and their counterparts for the month of April 2010

> Aggregation by individual central banks

£\ %

No double counting

v

BIS compiles an overview from the national aggregates
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Turnover in foreign exchange instruments rose some 20% between

April 2007 and April 2010

Global foreign exchange market turnover by instrument

Average daily turnover in April, in billions of US dollars

1998 2001 2004 2007 2010
Foreign exchange instruments 1.527 1.239 1.934 3.324 3.981
Spot transactions 568 386 631 1.005 1.490
Outright forwards 128 130 209 362 475
Foreign exchange swaps 734 656 954 1.714 1.765
Currency swaps 10 7 21 31 43
Options and other products 87 60 119 212 207
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Spot transactions rose by almost 50 %

while FX swaps remain the most important instrument

2000
1800
1600
1400
1200
1000
800
600
400
200

O ) T T T T 1
1998 2001 2004 2007 2010

Foreign exchange swaps — Spot transactions Outright forwards
— Options and other products —— Currency swaps

Source: BIS

Lutz Karpowitz | Commerzbank FX Strategy | 03.11.2010



COMMERZBANK

One reason might be the reserve accumulation by Central Banks
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Currency composition: US-Dollar remains in the key role
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Currency composition: US-Dollar remains in the key role

Percentage share of average daily turnover in April 2010 by currency

Rank Currency Share in %
1 uUSD 84.9
2 EUR 39.1
3 JPY 19.0
4 GBP 12.9
5 AUD 7.6
6 CHF 6.4
7 CAD 5.3
8 HKD 2.4
9 SEK 2.2
10 NZD 1.6

Total 200
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EUR-USD by far the most important currency pair

Percentage share of average daily turnover in April 2010 by currency pair

Rank Cross Share in %
1 EUR-USD 28
2 USD-JPY 14
3 GBP-USD 9
4 AUD-USD 6
5 USD-CAD 5
6 USD-CHF 4
7 EUR-JPY 3

Total 100
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Currency composition: And what is about the BRIC?

Percentage share of average daily turnover in April 2010 by currency

Rank Currency Share in %
1 USD 84.9
2 EUR 39.1
3 JPY 19.0
4 GBP 12.9
5 AUD 7.6
15 INR 09 )
16 RUB 0.9
> Share of BRIC currencies
20 BRL 0.7 in total just 2.8%
24 CNY 03 )
Total 200
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Thank you for your attention!
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Disclaimer

This document has been created and published by the Corporates & Markets division of Commerzbank AG, Frankfurt/Main or Commerzbank’s group companies mentioned in the document.
Commerzbank Corporates & Markets is the investment banking division of Commerzbank, integrating research, debt, equities, interest rates and foreign exchange.

The relevant research analyst(s), as named on the front cover of this report, certify that (a) the views expressed in this research report accurately reflect their personal views about the
securities and companies mentioned in this document; 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 research analyst(s) named on this report are not registered / qualified as research analysts with FINRA. The research analyst(s) may not
be associated persons of Commerz Markets LLC and therefore may not be subject to NASD Rule 2711 and incorporated NYSE Rule 472 restrictions on communications with a subject
company, public appearances and trading securities held by a research analyst.

It has not been determined in advance whether and in what intervals this document will be updated. Unless otherwise stated current prices refer to the most recent trading day’s closing
price.

Conflicts of interest:

Disclosures of potential conflicts of interest relating to Commerzbank AG, its affiliates, subsidiaries (together “Commerzbank”) and its relevant employees with respect to the issuers,
financial instruments and/or securities forming the subject of this document valid as of the end of the month prior to publication of this document*:

Please refer to the following link for disclosures on companies included in compendium reports or disclosures on any company covered by Commerzbank analysts:
*

* Updating this information may take up to ten days after month end.
Ratings and definitions

Our fundamental equity analysts rate shares on an absolute basis using a 6-month target price. A Buy rating implies potential share price upside of more than 15%. An Add rating reflects
potential share price upside of between 5% and 15%. A Hold rating is given when implied upside or downside is within 5% of the current share price. A Reduce rating implies potential
downside of between 5% and 15%. A Sell rating implies potential share price downside of more than 15%. For more information pleaser refer to:

Explanation of valuation parameters and risk assessment

Unless otherwise stated, target prices are based on either absolute valuation methods (discounted cash flow, absolute multiple) or comparable peer multiples, or a combination of both. The
result of this fundamental valuation is adjusted to reflect the analyst's view on the likely development of investor sentiment and its impact on the share price. Whichever valuation method is
used there is a significant risk that the target price will not be achieved. Risk factors include, but are not limited to, unforeseen changes in competitive pressures, the level of demand for the
company’s products, management, technology, the level of economic activity, interest rates, operating and/or material costs, consumer tastes, regulation, exchange rates and taxation.

Investment in overseas markets and instruments such as ADRs can result in increased risk from factors such as exchange rates, exchange controls, taxation, political and social conditions.

Disclaimer

This document is for information purposes only and does not take account of the 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.
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Disclaimer

The information in this document is based on 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. The opinions and estimates contained herein reflect the current judgement of the author(s) on the
data 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.

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.

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 the German regulator
Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin), Lurgiallee 12, 60439 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 subject to limited regulation by the Financial Services Authority. Details on the extent of our regulation by the Financial Services
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: Commerz Markets LLC (“Commerz Markets”): This document has been approved for distribution in the US under applicable US law by Commerz Markets, a wholly owned
subsidiary of Commerzbank and a US registered broker-dealer. Any transaction by US persons must be effected with Commerz Markets. 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.

European Economic Area: Where this document has been produced by a legal entity outside of the EEA, the document has been re-issued by Commerzbank AG, London Branch for
distribution into the EEA.
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Disclaimer

Singapore: This document is furnished in Singapore by Commerzbank AG, Singapore branch. It may only be received in Singapore by an institutional investor as defined in section 4A of
the Securities and Futures Act, Chapter 289 of Singapore ("SFA") pursuant to section 274 of the SFA.

Hong Kong: This document is furnished in Hong Kong by Commerzbank AG, Hong Kong Branch, and may only be received in Hong Kong by ‘professional investors’ within the meaning of
Schedule 1 of the Securities and Futures Ordinance (Cap.571) of Hong Kong and any rules made there under.

Japan: Commerzbank AG, Tokyo Branch is responsible for the distribution of Research in Japan. Commerzbank AG, Tokyo Branch is regulated by the Japanese Financial Services Agency
(FSA).

Australia: Commerzbank AG does not hold an Australian financial services licence. This document is being distributed in Australia to wholesale customers pursuant to an Australian
financial services licence exemption for Commerzbank AG under Class Order 04/1313. Commerzbank AG is regulated by Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) under the

laws of Germany which differ from Australian laws.

© Commerzbank AG 2010. All rights reserved. Version 9.12
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