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Copper December, 2011
The copper market ranged down at the start of
December, as the trade was simply unable to shed its
concern that Euro zone troubles were going to drag on
copper demand.

Weekly Nearby Copper
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While the copper market was hopeful that Chinese
demand would hold together, recent signs of slowing
and a stubbornly tight Chinese policy stance has
virtually removed the hope of a sudden improvement in
Chinese demand. In fact, a sharp jump up in Shanghai
copper stocks in the first week of December combined
with a growing chorus of hard landing predictions for
China prompted the trade to vacate the early December
attempt by the March contract to claw back above the
$3.60 level. The outlook for copper from the COT
positioning report was bearish, as funds and speculators
have remained net short, which in turn would seem to
suggest that prices might be destined to retest levels
below $3.30 before the end of 2011.

About the most positive development in copper is the
fact that LME copper stocks in early December fell
down to the lowest levels in over a year, but seeing
tight stocks won’t pull copper out of a 4 month old,
$3.10 to $3.60 trading range without a much improved
global macroeconomic outlook.
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Shanghai Deliverable Copper Stocks
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Most Recent: 72,712 (+15,057 oz) as of 12/09

LME Copper Warehouse Stocks
Recent Daily Changes
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Most Recent: 383 as of 12/13

*#*¥The data, comments and/or opinions contained hetein are provided solely for informational purposes by ADM Investor Services, Inc. ("ADMIS") and in no way should be construed
to be data, comments or opinions of the Archer Daniels Midland Company. This report includes information from sources believed to be reliable and accurate as of the date of this
publication, but no independent verification has been made and we do not guarantee its accuracy or completeness. Opinions expressed are subject to change without notice. This report
should not be construed as a request to engage in any transaction involving the purchase or sale of a futures contract and/or commodity option thereon. The risk of loss in trading
futures contracts or commodity options can be substantial, and investors should catefully consider the inherent risks of such an investment in light of their financial condition. Any
reproduction or retransmission of this report without the exptess written consent of ADMIS is strictly prohibited. Again, the data, comments and/or opinions contained hetein are
provided by ADMIS and NOT the Archer Daniels Midland Company. Copyright (c) ADM Investor Services, Inc.



