HCCE Copper Outlook Date: May 14, 2012

R21 ESMA COMEX Copper is $3.710/lb. COMEX Copper is $3.565/Ib. PSP R21 ESMA COMEX Copper
is $3.80/Ib.
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April ME Avg COMEX Copper is $3.7184/lIb. May MTD Avg COMEX Copper is $3.7051/Ib.

Upward Price Pressure:

The continuing forecast of an overall 2012 copper demand supply deficit provides support to copper
prices.

Downward Price pressure:

The USD is higher against a weak EURO. This currency dynamic influences copper and commaodity
prices lower. The failure of Greece to establish a coalition Government reinforces the prospect of Greek
new elections and the rising probability that Greece may eventually exit the EURO. Weak EURO zone
economic statistics also indicate that the depth of the EURO zone economic recession may be
worsening. The continuing concern regarding EURO zone economic weakness and large sovereign debt
balances weighs on estimates for EURO zone and global projected copper demand and prices. Recently
reported weak China economic and growth data also generates concern regarding the sustainability of
the emerging market economies. These factors drive economic, credit, and currency concerns and
pressure global markets with short term volatility in commodity, currency, equity, and bond markets.

THE INFORMATION IN COPPEROUTLOOK IS FOR GENERAL PURPOSES ONLY AND WAS DRAWN
FROM THIRD-PARTY PUBLIC SOURCES, INCLUDING FUTURESOURCE.COM. WHILE
HONEYWELL BELIEVES SUCH THIRD-PARTY INFORMATION IS RELIABLE, WE DO NOT
GUARANTEE ITS ACCURACY, TIMELINESS OR COMPLETENESS. THE MATERIAL ON THIS
WEBSITE DOES NOT CONSTITUTE ADVICE AND YOU SHOULD NOT RELY ON IT FOR MAKING
INVESTMENT DECISIONS. HONEYWELL DOES NOT MAKE RECOMMENDATIONS FOR BUYING
OR SELLING COPPER.THIS SITE MAY CONTAIN STATEMENTS, ESTIMATES OR PROJECTIONS
THAT CONSTITUTE “FORWARD-LOOKING STATEMENTS” AS DEFINED UNDER U.S. FEDERAL
AND OTHER JURISDICTIONS SECURITIES LAWS. ANY SUCH FORWARD LOOKING STATEMENTS
ARE INHERENTLY SPECULATIVE AND ARE BASED ON CURRENTLY AVAILABLE INFORMATION,
OPERATING PLANS AND PROJECTIONS ABOUT FUTURE EVENTS AND TRENDS. AS SUCH, THEY
ARE SUBJECT TO NUMEROUS RISKS AND UNCERTAINTIES. ACTUAL RESULTS AND
PERFORMANCE MAY BE SIGNIFICANTLY DIFFERENT FROM HISTORICAL EXPERIENCE AND OUR
PRESENT EXPECTATIONS OR PROJECTIONS. OUR WEBSITE UNDERTAKES NO OBLIGATION TO
PUBLICLY UPDATE OR REVISE ANY FORWARD-LOOKING STATEMENTS.




