Technical Analysis Research COMMERZBANK ¢ A

y

Strateglc TeChnlcaI ThemeS - Weekly OUthOk Wednesday, 08 January 2014

Outlook and Technical Highlights

Karen Jones

+44 207 475 1421
Karen.jones@commerzbank.com
Axel Rudolph

+44 207 475 5721
axel.rudolph@commerzbank.com

Technical Analysis E FICC Technical Analysis
Research Team — Best FX
Research and Strategy

Commerzbank

Commerzbank

Source: Euromaney FX Susrvey 2013 Source: Technical Analyst Magazine Awards 2013
EIRDMONEY 2013 ... .-
n Technical Analysis FICC Technical Analysis
Banks Research Team

Best FX Research and Strategy

Commerzbank
Commerzbank

Source: Euromaney FX Pall 2012 Sousce: The Technical Anatyst Magacine Awards 2012

EUROMON

For important disclosure information please see end of document



COMMERZBANK
Summary

Key Points:

1. US Dollar strength - The US Dollar Index is bouncing from its 2011-2014 uptrend. Initial target is the 55 week ma at 81.41. EUR/USD has rallied to
and failed at its 2008-2014 downtrend at 1.3905 — outlook is bearish. USD/CAD - Break out of its recent consolidation is bullish but the 1.0850 level is
key for the overall trend. We stay negative of AUD/USD - It is not clear if this is a basing pattern or a continuation pattern but we are biased to a

continuation pattern

2. JPY allow for a corrective rally. USD/JPY, EUR/JPY risk of a correction lower near term. GBP/CHF is eroding its 200 week ma at 1.4829 - a weekly
close above here would be the first weekly close since 2007.

3. Swiss Franc weakness evident. GBP/CHF is eroding its 200 week ma at 1.4829 - a weekly close above here would be the first weekly close since
2007

4. FX Emerging Markets remain weak. USD/TRY - Upside momentum is diminishing but it could still reach the 2.2681/2.2739 Fibonacci cluster.

5. The Bund has reached initial target of 138.79/41. But we are looking for rebound to remain capped 140.59/141.30, stay longer term bearish

6. Sovereign spreads. Italy 10Y -Germany 10Y spread continues to narrow. 200 initial support met. Target is the 78.6% retracement at 173. The Spain
10Y - Germany 10Y spread accelerating lower. Target 172/173.

7. S&P GSCI Total Return Index. This commodity index has reached critical levels, and although we are allowing for an initial rebound from its 2009-
2014 uptrend, the risk has increased that we will see a break below here.
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US Dollar strength
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The US Dollar Index is bouncing from its 2011-2014 uptrend. Initial target is the 55 week ma at

81.41
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EUR/USD has rallied to and failed at its 2008-2014 downtrend at 1.3905
— outlook is bearish.

EUR/USD — Monthly

Downtrend at 1.3905 [60000

0=1
> Towards the end of December EUR/USD rallied towards and failed at Fj_w
the 2008-2014 downtrend, at 1.3905 currently. There are a number of o H
0= 1.37570)
H: 1.37760)
L

technical developments, which need to be highlighted on the longer :
term EUR/USD charts as they all suggest that the high at 1.3894 is o 1

likely to be a key intermediate turning point for the market (top). iz 1 g S “ R 150000

FRI:0.000= 1.60400000)

FRi-0 7i6e 0 a0 \ ‘
> The first point to mention is that the market has failed at the 61.8% R ’
retracement of the move down from 2011, this is located at 1.3833 and oo oo 1 te7aoot] [
we never saw a weekly close above here. Secondly the Elliott wave Fro:1 o001 aoaood)-
count on the weekly chart is indicating that this is the end of the 4th
wave and the next leg should be on the downside. Thirdly we have
seen a large divergence of the weekly RSI. Fourthly the market has
failed just ahead of the 1.3905/1.4000 key resistance — this represents
the 50% retracement of the move down from the 2008 peak and also

psychological.

= 1.40000
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> Lastly we have a 13 count on the weekly chart; we have not seen a 13
count on the weekly chart since 2008.

1.21062
{1.20000

>  We had been looking for EUR/USD to fail somewhere in the 1.38-1.40
range and the recent high at 1.3894, is we assume an intermediate
high. It should resume its longer term bear trend in 2014. We would _ . . _ : . . .
expect to see the market drop towards its 200 MONTH moving average /‘/\'\ 75

at 1.2106 by end of 2014. /__\/\/\/’
>  What happens if we see a weekly close above 1.407? Clearly all of the 7 _

above is negated and attention reverts to the 1.4940/1.5050 highs J
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USD/CAD - Daily Chart
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Break out of its recent consolidation is bullish but the 1.0850 level is key for the overall trend

> Even though USD/CAD’s break out of its December
consolidation range is bullish it faces stiff resistance around
the 1.0850 mark, at least on the first test.

> 1.0850 is where the November 2009 and May 2010 highs
were made.

> Over the course of the next few weeks a multi-year high
above the November 2009 and May 2010 high at 1.0850 is
expected to be made, though, with the August 2009 peak
at 1.1122 and the 50% retracement at 1.1238 then being
targeted.

> We will hold onto this bullish medium term outlook while
USD/CAD trades above its late December low at 1.0500.

> Support above this level can be seen along the one month
support line at 1.0638, the 55 day moving average at
1.0563 and along the three month support line at 1.0550.

USD/CAD Daily Chart

Is trading in 3 year and 8 month highs at 1.0824
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USD/CAD - Weekly Chart

Probes the major 1.0850 resistance area which should be difficult to overcome at first
USD/CAD Weekly Chart
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AUD/USD stay negative

It is not clear if this is a basing pattern or a continuation pattern but we are biased to a
continuation pattern

> AUD/USD we are becoming more biased to the idea that .00
this is likely to be a continuation pattern, as the Elliot wave o s6000
counts on the intraday charts have become more negative. '
Although will need to break and preferably close below the 1095000
.8822 mid December low to confirm. Below .8822 will target : —

the base of the 2 year down channel at .8717 and our N
longer term targets are found at .8550 en route to .8068. i

0=
=
L=

Hhh . H

0.89180)
0.89384]
0.89034
(= 089170
MA(Sim,200)=  0.9418450

[} =a0.23000
bia#2 (Sim, 55)= 0, 9162309

i = ., o i
: H | \ S \ R --40.92000
biai3 (Sim,20)= 0.8917250)

R sle D caiseno o TI’ [ N el
> A close above .8990 would negate this view and imply it oo S o m H U[I'\ - S +++40.21000
J

1:0
1:0
B
instead we had based and point to recovery to .9166/80, e o i
11
i
11
1:2

10.90000

0
21.000=  0.92730000)
0

the December high and the 38.2% retracement of the move of

D1.272= 0.88317160)

0= 0.94480000]
D1.618=  0.86640790)

down from October. Fe2oe o sivaora0

FE1:4.235=  0.73961425
FR3:0.000 0.88220000]

[ g 50112
FRai0 236-  0.00427780 . . | /
Fra‘0 o32= 09179310 ; i

: - TITT P
i 0 6ie- b auniann 10.88000
FR3:0.786= 0. 96673030)
FR3:1.000= 01.97575000)
CH2: 1= 01.88492727)
. CH2:2= 0.90177727) IR L L L L]
> Recommended Trade: Sell at market, add .8975, stop ST (0] :

9020 AL A s
RE1= 44.66| - ¥ 25
12= 30 551‘ i
N [oct 13 [Nov [Dec [Jan 14 [Feb «
Source: CQG Inc. © 2014 Al rights reserved worldwide, hittp: ffwww. cqg.com Wed Jan 08 2014 08:34:22

08 January 2014 6



JPY allow for a corrective rally

USD/JPY, EUR/JPY risk of a correction lower near term

USD/JPY monthly chart

> There are a number of signals on the daily and weekly chart for

USD/JPY, which suggest that the market has temporarily topped

at 105.45. Firstly the market virtually met the 105.49 61.8%

retracement of the move down from the 2007 peak, this was our

medium term upside target and we are not surprised to see the
market hold here on the initial test. It is also worth noting that
directly above here lays the 1998-2014 down trend at 106.65.
The recent high has been accompanied by a very large

divergence of both the daily and weekly RSI's and we have a 13

count on the Tom de Mark study on the daily chart and a TD
perfection set up on both the weekly and monthly charts. All of
these factors suggest that the market has topped for now and
that we will see a deeper retracement.

> The Elliott wave count is suggesting that we will see a deeper
retracement to 103.35 then 102.05, the 23.6% and the 38.2%
retracements of the move up from October. Although we would
allow for the possibility of an extension to the 101.54 July 2013
high; prior to the resumption of its longer term up move.

> We will only consider that the risk of this correction lower has
been negated should the market manage to regain both 105.49
and the 106.65 downtrend. This would introduce scope longer
term to 108.86 and then 111.50, the 50% retracement of the
move down from 1998.
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Swiss Franc weakness evident

GBP/CHF is eroding its 200 week ma at 1.4829 - a weekly close above here would be the first
weekly close since 2007
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FX Emerging Markets remain weak

USD/TRY made a new all-time high and although upside momentum decreases, remains bullish
USD/TRY Daily Chart

> USDI/TRY continues its swift ascent and has so far made a new all-time R
high at 2.1965. We note the divergence of the daily RSI and are alert to L2 e . .
the idea of some near term consolidation below 2.20. The Elliot wave - R o I R \ M{ j
count on the 240 minute chart is suggesting a retracement of no more 1 i
than the 2.1480/2.12 band ahead of further strength.

42,1000

> Even though upside momentum is diminishing the currency pair
remains bullish and is likely to reach the 0.001 x 3 hourly vertical Point
& Figure upside target at 2.2240.

4 2.0000

> Should this resistance level be bettered, we will have to allow for the
next higher 2.2681/2.2739 Fibonacci cluster to be reached. It is made
up of the 100% Fibonacci extensions of the 2010-11 rise, projected
higher from the 2012 low and the 2012-September 2013 advance,
projected upwards from the September 2013 low. Please see the
weekly chart on the following page.

1 1.8000

1 1.8500

> We will retain our short term bullish outlook while USD/TRY trades
above its 2.1125 late December low and our medium term bullish

l;ogzgagst while the currency pair remains above its late November low D|vergence of the daily RS suggests . . 1
' ' some near term consolidation ahead of S S
gains. ' '
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USD/TRY - Weekly Chart

Upside momentum is diminishing but it could still reach the 2.2681/2.2739 Fibonacci cluster
USD/TRY Weekly Chart

Fibonacci cluster is at 2.2681/2.2739
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Bund Futures — March 2014
Has reached initial target of 138.79/41. Looking for rebound to remain capped 140.59/141.30

Bund Futures Daily Continuation Chart

0= 138.76 ]
> March Bund futures has sold off to its initial downside target of E Egéé DL EE S 258 :
138.79/41, the September 2012 low and October 2013 low. It i = : 114400
is seeing a corrective rebound near term from here and we look :
for the market to rally towards the 139.90-140.30 region. Near
term rallies should ideally terminate ahead of the 140.59 16th |
December high. While capped here the market will remain
directly offered, but tougher resistance is considered to be the T
6 month downtrend at 141.30.
> Beyond this we look for further weakness and below the <Al 09
138.68 recent low, we look for further losses to the 136.65 I N —
September low i — 0.0
FRa D B18= 1 3 — “ ZAU' 3.6
> Overhead resistance is reinforced by the 200 day ma at 142.04 EE?E §§§ Lﬁ el | M}H | 130 00
(on the continuation chart) and this together with the 55 week Support at 140.53 T - " “
moving at 142.29 maintains our medium term bearish bias. eroded now acting /H B ' ' 3
Longer term we favour the downside and continue to look for a as resistance. ! : 113800
decline to support at 135.88/62 which is the June 2012 low on L * w
the weekly continuation chart and the 200 week ma. EE§§§§§ §§ §§§§§ ﬂ_z_ _ - - T SO By,
> We view this as a top and the market is now expected to head ff‘ﬁ —
lower longer term to 130.65/57, the 23.6% retracement of the 17
move up from the 2008 low and the 38.2% retracement of the NW G
move up from the 2011 low. l"““"\ I\f\ ,f 1o
B 4E\j’\ﬁug 13 [Sep et Dec |Jan 14 «
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Bund Weekly Continuation
Market is bouncing short term off its 2011-2014 uptrend at 138.82 currently

COMMERZBANK ¢

4 145.00

142 29

H= 130
L= 139

L= 1329

A= +0

o Jda 14

0= 129 .08
H= 129 .74
L= 125 .08
C= 129 .67
Moz = 142 2200
MaREE= 135 . 7102
TE= 146 89000
FRZ 0. 000= 14 F . 20000

FRZ . 0.382=
FRZ 0. 500=
FRZ . 0O.818=
FRZ 0. F78&=
FRZ:1.000=

4 130.00

4 125.00

131 . 5377
127 . 04513
122 Y0502
116 . FEZEE
109 e5000
128 . 41000

4 120.00

128 . 82251

___Zodio0

o414 2oz @

2014 ]

_2pi3

[Jan [Ju'l [Jan [Ju'l [Jan [Ju'l

Source: COG Inc, & 2014 Al rights reserved worldwide, http: S feewewe. cOg.com

08 January 2014

[Jan [Jul [Jan -

Tue Jan OF 2014 11:13:22

12



COMMERZBANK ¢

Italy 10Y- Germany 10Y spread continues to narrow following its break of its 4 year uptrend
200 initial support met. Target is the 78.6% retracement at 173
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Spain 10Y - Germany 10Y spread accelerating lower. Target 172/173

10% Spain Germany Yield Spread (.10YSPDE) < updats
Daily Close + Wolume Activity M200 M100 3 Jan 2014 10YSPDE Ar
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ST -5 96 (<293 q B25
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S&P GSCI Total Return Index
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Market has sold off to the 2009-2014 uptrend — this is at 4686

> The S&P GSCI Total Return Index failed just ahead of the
4930/41, which was the 61.8% retracement and the high
seen in October and sold off aggressively. Intraday rallies
should hold 4770/90 ahead of further losses.

> This sell off has already reached the 2009-2014 uptrend at
4686. A close below here and the 4630 recent low should
be enough to trigger another leg lower.

> A weekly close below 4630 would be very negative and
target initially the 4493.50 2013 low. Failure here will target
4442/47, the 50% retracement of the move from the 2009
low to the 2011 high and the 78.6% retracement of the
move from 2012. This represents our medium term
downside target.

This commodity index has reached critical levels, and although we are
allowing for an initial rebound from its 2009-2014 uptrend, the risk has
increased that we will see a break below here.

08 January 2014

S&P GSCI Total Return Index Weekly Chart
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Tracking Key Technical Themes — Current FX
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resistance at 1.5477/1.5617
which is likely to cap in the short
term.

August 2013 high. Would
exit short positions

Theme Stop on view/Target Additional Outcome
Date
Comment
11.12.2013 EUR/USD approaching major Short 1.3760, lower stop
long term resistance at 1.38-1.40 to entry point
which is expected to cap the
topside
18.12.2013 EUR/NOK - divergence of the Weakness seen BUT
weekly RSI points to short term could be an ‘a-b-c
failure at the 8.5455 peak. We correction’. Exit any
look for a slide back to shorts
8.2575/8.2465
18.12.2013 EUR/AUD - Probes key Target is the 1.5034

08 January 2014
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Tracking Key Technical Themes — Current Fixed Income
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Date

Theme

Stop on view/Target

Additional Comment

Outcome

06.11.2013

US T-Notes have failed at
the 61.8% retracement at
128-01, maintain a negative
bias

Target 200 week ma  (119-
23 currently). Assume short
from 125-22. Lower the
profit stop to 125-08.

04.12.2013

The EU-GB 10Y swap
spread is breaking major
support at -0.74/-0.77 (2010
low + 61.8% retracement).

This is a major break down
point to -1.00.Lower stop to
entry point at -0.7370

11.12.2013

Spain 10Y - Germany 10Y
spread fails at the 55 day
ma and resumes
narrowing.

Target 172.50.Narrowing
intact below 55 day ma.
Short 222, lower stop to

239

08 January 2014
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Tracking Historical Key themes

COMMERZBANK

Date Total no of key themes No of successful No of losing Outcome
covered themes themes
30 20 10 66% successful
Q4 2013

08 January 2014
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Historical Key themes — Q1 2014

Theme Stop on view/Target Additional Outcome
Date
Comment
USD/CAD - approaching major Market circa 1.0550, Have reached the
resistance at 1.0661 2011 high — stopped at cost 1.0661 high, raise
27.11.2013 this is now exposed. stops on any longs to
the entry point circa
1.0550
AUD/USD weakness is Added to shorts.9043, Profit stop hit
pronounced. Breaking Fibo target .8750.Lower profit
04.12.2013 support at .9043. stop to .8975.
Bund — negative bias persists Assume short at 141.26, Negative below
11.12.2013 Target 138.79 met — shorts 142.25
covered
Italy 10Y -Germany 10Y spread Stays offered below the 55 Target at 200 met
11.12.2013 has eroded its 4 year uptrend day ma at 231. I_Entry point
225, Target is 200.
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Trending Filter

Yes

Is the market
trending?

No

Market is not
trending

08 January 2014

If MACD>zero
And +DI>-Dl

Neither criteria
Is met

If MACD< zero
And +DIl<-Dl

COMMERZBANK ¢

Then Bullish
trending signal

Market is trending
but not yet
registering a bullish
or bearish signal

Then Bearish
trending signal
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Glossary

ADX

J. Welles Wilder developed the Average Directional Index (ADX) to evaluate the strength of a current trend. The ADX is an oscillator that fluctuates between 0 and 100.
Even though the scale is from 0 to 100, readings above 60 are relatively rare. Low readings, below 20, indicate that the market is not trending and high readings, above
40, indicate a strong trend. It does not determine if the trend is bullish or bearish BUT just establishes whether a trending situation exists.

DI+ = positive directional indicator, DI- = negative directional indicator. Buy and sell signals are generated when DI+ and DI — crossover.

Moving Average Convergence/Divergence (MACD),

MACD uses moving averages, which are lagging indicators, to include some trend-following characteristics. These lagging indicators are turned into a momentum oscillator
by subtracting the longer moving average from the shorter moving average. The resulting plot forms a line that oscillates above and below zero, without any upper or
lower limits. There are many ways to use this indicator but the simplest is that when above zero is denotes market strength and when below zero denotes market
weakness.

NB: This is NOT a model and is intended for reference only — it a basic system to determine if a market is trending or not, it cannot judge
strength of supports or resistance or whether various momentum oscillators have diverged. For this reason it is possible that the we will
occasionally hold a different position to that indicated by the tables.
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Fixed Income Weekly Technicals

Other technical analysis reports we publish are:

Monday: Daily Market Technicals (FX), FX Emerging Markets Technicals;

Tuesday: Daily Market Technicals (FX), Bullion Weekly Technicals;

Wednesday: Daily Market Technicals (FX), Commodity Weekly, Commodity Currencies Weekly Technicals;

Thursday: Daily Market Technicals (FX), Asian Currencies Weekly Technicals, FX Strategy;

Friday: Daily Market Technicals (FX), Fixed Income Weekly Technicals.
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Disclaimer COMMERZBANK

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 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 mentioned in this document and will not form the basis or a part of any
contract or commitment whatsoever.

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 opinion described herein would yield favourable investment results. Any forecasts 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
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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), Marie-Curie-Strasse 24-28, 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 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: 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 securities 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.

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 materials, the
information contained herein or the merits of the securities described herein and any representation to the contrary is an offence.

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.

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 fir Finanzdienstleistungsaufsicht (BaFin) under the laws of Germany which differ from Australian laws.

© Commerzbank AG 2013. All rights reserved. Version 9.16
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