VANDEN BEE\G & FELIU ATTORNEYS AT LAW
v Robert B. Bernstein

TELEPHONE: 212-763-6304

July 13, 2012

Via EMAIL AND FEDERAL EXPRESS

Elizabeth M. Murphy

Secretary

Securities and Exchange Commission
100 F Street, NE

Washington, D.C. 20549-1090

Re: File No. SR-NYSE Arca-2012-28 — Response to Comment

Dear Ms. Murphy:

This letter replies to the comment dated June 19, 2012 that NYSE Euronext
(“NYSE ARCA or the “Exchange”) submitted to the Securities and Exchange Commission in
response to this firm’s comment regarding the above-referenced rule filing, in which the
Exchange proposes to list and trade shares of the JPM XF Physical Copper Trust (the “Trust™)
pursuant to NYSE Arca Equities Rule 8.201.

We represent Southwire Company, Encore Wire Corporation, Luvata, and
AmRod, as well as RK Capital LLC. Southwire is based in Georgia, Encore in Texas, Amrod in
New Jersey, and Luvata has plants in Ohio, Connecticut, Missouri, Kentucky, California,
Wisconsin, Texas and Florida, Together these companies comprise about 50% of the copper
fabricating capacity of the United States. RK is an international copper merchant with offices in
London and New York.

The Exchange asserts that the arguments set forth in our comment letter dated
May 9, 2012 are based on “incorrect information” or “insufficiently substantiated.” We disagree.

L The Trust’s Physical Copper Holdings

First, the Exchange states that, contrary to assertion in our letter, “The Trust will
not invest in London Metals Exchange (“LLME”) warranted copper” and that “moreover, the
Exchange understands that it is unlikely that the Trust or its authorized participants (Aps”) would
take LME-warranted copper “off-warrant™ in connection with the Trust’s operations. In fact, as
demonstrated below, the only substantial source of copper available to meet the Trust’s
requirements, i.e., that it be acceptable brands meeting LME specifications for warranted copper,
is warranted copper in LME warehouses, The Exchange can point to no substantial sources of
such copper available for immediate delivery to the Trust other than warranted copper in LME
warehouses because, as we shall show, there are none.
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Reobert Bernstein

e ——
From: Robert Bernstein
Sent: Monday, July 09, 2012 11:38 PM
To: I
Subject: FW: Copper stocks

From: David Lilley [mailto:David.Lilley@rkcapital.co.uk]
Sent: Monday, September 12, 2011 4:35 AM

To: Robert Bernstein

Cc: Barry Feldman

Subject: Copper stocks

Hi,

This is a very good and accurate article from Andy Home of Reuters. Interestingly enough it sources from BME who are
the people | was going to get to prepare an independent study for us. | will see what | can get from them but their
numbers in this article are to my epinion pretty accurate and highlight well the misinformation in trying to say that these
stocks are surplus and available for industry or investors in any meaningful way.

COLUMN Those 'hidden' copper stocks found (again):
Andy Home
—-Andy Home is a Reuters columnist. The opinions expressed are his own--

LONDON, Sept 9 (Reuters) - Do you believe that the copper

price is an illusion? An artifice created by investment banks

to sucker the gullible into buying their structured notes,

their indexes and exchange-traded funds?

Do you believe that the narrative of copper market tightness is a fairy tale, propagated by thase same banks' research
departments?

Do you believe that even while the banks tell the world

there is not enough metal to meet demand, they are quietly

squirreling away ever greater amounts of the stuff in

“hidden" stocks?

If you do, you're not alone.

A small but influential group of market commentators has

long argued that the copper bull narrative is an illusion,

maintained by the systematic withholding of stocks from

the marketplace.

And now, they have found the proof! Even better, with delicious irony, it's one of those very same banks that has
inadvertently lifted the lid on the scandal.

"THE SMOKING GUN"

The “smoking gun" comes in the unlikely form of an

amended regulatory filing by J.P. Morgan for its proposed

physical copper exchange-traded fund.

Here's the key part, included within the "Risk Factors" section of the filing, that has excited copper conspiracy
theorists:
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