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OFFICIAL MARKET DATA & PRICE INDICATORS  
 

 

DATE 
CASH 

(USD/t) 

CASH 

(EUR/t) 

CASH 

(GBP/t) 

WEEKLY 

AVERAGE 

(USD/t) 

WEEKLY 

CHANGE 

% 

YEARLY 

CHANGE 

% 

LME 

STOCKS 

(Tonnes) 

DEL 

NOTIZ 

(€/100Kg) 

DEL 

NOTIZ 

HIGH 

1.02.2022 9.701,00 8.613,92 7.196,59 9.811,80 -1,13% -0,55% 86.500 872,52 875,42 
2.02.2022 9.880,00 8.724,06 7.275,41 9.811,80 0,70% 1,28% 84.875 883,55 886,44 

3.02.2022 9.785,00 8.665,43 7.205,98 9.811,80 -0,27% 0,31% 82.400 877,60 880,50 

4.02.2022 9.875,00 8.613,17 7.282,99 9.811,80 0,64% 1,23% 82.225 872,02 874,87 
7.02.2022 9.850,00 8.598,11 7.286,58 9.772,20 0,80% 0,97% 80.025 870,75 873,61 

8.02.2022 9.760,00 8.547,91 7.215,20 9.772,20 -0,12% 0,05% 79.925 865,69 868,55 
9.02.2022 9.881,00 8.638,75 7.277,75 9.772,20 1,11% 1,29% 77.325 874,91 877,77 

10.02.2022 10.220,50 8.937,13 7.527,80 9.772,20 4,59% 4,77% 76.325 904,55 907,42 

11.02.2022 10.040,00 8.801,61 7.392,68 9.772,20 2,74% 2,92% 74.100 891,07 893,94 
14.02.2022 9.882,00 8.724,29 7.301,61 9.950,30 -0,69% 1,30% 72.225 8.855,16 8.884,37 

15.02.2022 10.020,00 8.835,98 7.399,75 9.950,30 0,70% 2,72% 70.125 8.967,77 8.996,95 

16.02.2022 10.045,50 8.838,20 7.412,01 9.950,30 0,96% 2,98% 75.275 8.970,10 8.999,21 
17.02.2022 10.010,00 8.796,91 7.346,25 9.950,30 0,60% 2,61% 74.275 8.930,11 8.959,20 

18.02.2022 10.015,00 8.816,02 7.353,70 9.950,30 0,65% 2,67% 74.075 8.948,32 8.977,45 

21.02.2022 9.960,00 8.786,94 7.315,46 9.994,50 -0,35% 2,10% 74.375 9.818,67 8.947,86 
22.02.2022 10.020,00 8.827,42 7.397,02 9.994,50 0,26% 2,72% 74.475 8.959,46 8.988,61 

23.02.2022 10.005,00 8.824,31 7.364,74 9.994,50 0,11% 2,56% 74.325 8.956,09 8.985,28 
24.02.2022 9.983,00 8.937,33 7.452,22 9.994,50 -0,12% 2,34% 74.750 9.071,41 9.101,03 

25.02.2022 9.920,00 8.839,78 7.401,88 9.994,50 -0,75% 1,69% 74.875 8.971,77 9.001,25 

28.02.2022 9.974,00 8.910,93 7.447,73 9.977,60 -0,04% 2,25% 73.025 9.041,41 9.070,96 

MONTHLY 9.941,35 8.763,91 7.342,67         - - 
 

*Since there is no Dell Notiz data after February 14, SK notiz prices are included. 

 

 
 
 

MARKET COMMENTARY   
 

U.S. stocks made a positive start to February, with reaction buying at the bottom after the Fed 

anxiety and the volatility in the balance sheet season. In addition to the strong balance sheets, 

Google and Amazon, especially supported the indexes. 

 

Speculation at the beginning of the month on whether the Fed's rate of tightening would increase by 

25 or 50 basis points posed a threat to the positive outlook. 

 

After the strong US employment data, the expectation of 5 interest rate hikes for 2022 strengthened 

in the market, while the decline in technology shares stood out as the factor that put pressure on 

indices in the USA. 

 

US inflation increased to 0.6% on a monthly basis and 7.5% on an annual basis, surpassing previous 

and expectations data, reaching the highest level in the last 40 years. 

 

After the data, the US 10-year and dollar index strengthened. The data strengthened the possibility 

of a 50 basis point increase in the Fed rate hike for March at the same time. 
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Fed Chairman James Bullard stated that he supports a total increase of 100 basis points at the next 

3 FOMC meetings. Bullard also argued that the downsizing of the balance sheet should begin in 

Q2, adding that it may require asset sales. Thus, the possibility of an increase of 50 basis points for 

the first time since 2000, under the pressure of high inflation, strengthened its place on the agenda. 

 

In the second half of the month, with the increase in tensions between Russia and Ukraine, the 

attention in the financial markets shifted to this direction. The markets came under pressure with 

the effect of the possibility of war. 

 

While the US and the UK advised their citizens to leave Ukraine, the US has stated that Russia may 

begin military action against Ukraine from next week. 

 

The Russian Ministry of Defense released images showing that some of its military units returned 

to the base after the exercises. However, US President Joe Biden said that they could not confirm 

this move yet and that Russia still poses a danger to Ukraine. 

 

Although many of them are not confirmed, the news from the region created activity in the markets. 

 

In the last week of the month, although the expectation that US President Biden and Russian 

President Putin could meet positively affected the markets, the statement from the Kremlin that 

Putin would recognize the regions demanding independence in Ukraine again led to a decline in the 

risk appetite. 

 

Putin ordered the deployment of troops in the regions of Donetsk and Luhansk, which declared their 

unilateral independence from Ukraine, and signed agreements with the leaders of both regions that 

allow Russia to build military bases in these regions. 

 

Joe Biden's widening of sanctions against Russia, the termination of the Nord Stream 2 pipeline by 

Germany and the imposition of new penalties on Russian company officials also suppressed the risk 

appetite. However, there was some optimism among investors as the White House's sanctions 

against Russia were not as extensive as initially expected. The inadequacy of the sanctions to reduce 

geopolitical risks brought the indices down again. 

 

As a matter of fact, in the morning of February 24, Russian President Vladimir Putin launched a 

military operation against Eastern Ukraine, while Russian forces launched missile attacks on many 

Ukrainian cities and landed on coastal cities. 

 

The news that Kyiv was about to come under Russian control, as well as Putin stated that his 

intentions was not to invade the whole country, triggered the purchase of risky assets led by 

technology shares. High volatility was observed in all assets. 

 

The same day, the Biden administration announced new sanctions against Russia. It was stated that 

while a total of 5 big Russian banks, especially Sberbank, were included in the sanctions list, some 

people close to the Putin administration and their family members were also sanctioned. 

 

No matter where in the world critical technology products such as micro-chips were produced, if 

they were produced using US technology, the export to Russia was also prohibited. 

 

Last weekend, Western countries removed Russia from the international SWIFT payment system 

and took steps to prevent Russia from using its 630 billion dollars worth of foreign exchange 

reserves. 
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On the US side, Dow Jones ended the month with a monthly loss of 3.53%, S&P500 index 3.14% 

and Nasdaq 3.43%. 

 

On the economic data side, according to the data announced in China, the service sector PMI index 

was realized as 51.4 points in January, above the 50.5 expectations. 

 

January PPI data, which is expected to decrease from 10.3% to 9.5%, was announced as 9.1%, while 

CPI, which is expected to decrease from 1.5% to 1.0%, was 0.9%. 

 

NBS manufacturing PMI data was announced as 50.2 against the expectation of 49.9, Caixin 

manufacturing PMI data was announced as 50.4, above the expectation of 49.3, and a recovery was 

seen in the construction sub-index in the data. 

 

On the European side, the fourth quarter revised GDP data was announced as 0.3%, below the 

expectation of 0.4%, and the unemployment rate as 7%. 

 

The manufacturing sector PMI index took the value of 55.8 points and increased compared to the 

previous period. 

 

The last revised CPI for January was announced as 0.3%, in line with the expectations. 

 

Among the prominent data in the USA, January Services PMI was announced with 51.2, 0.3 points 

above the expectations, similarly, the composite PMI was realized above the expectations with 51.1. 

 

Non-farm employment data, on the other hand, was announced at +467 thousand, well above the 

expectation of 150 thousand. The unemployment rate was announced as 4% against the expectations 

of 3.9%. 

 

PPI was announced as 1.0% while the monthly core was expected to be 0.5% and 9.7% while the 

annual core was expected to be 9.1%. 

 

On the central banks side, the Bank of England increased the interest rate by 25 basis points to 

0.50%, in line with the expectations, thus increasing the interest rate twice in a row for the first time 

since 2004. 

 

Tensions between Russia and Ukraine put pressure on the euro, it increased gold and the dollar, 

which are seen as safe assets. 

 

The dollar index rose to 97,735, its highest level since June 2020, while the euro tested its lowest 

level since May 2020 at 1.1105 against the dollar. 

 

While it was a question of how the Fed before the tightening would be affected by this situation, 

expectations that events might delay the exit from monetary easing increased. At the beginning of 

the month, the possibility of increasing 50 basis points seemed high, but at the end of the month, 

this possibility almost disappeared. 

 

Gold tested $1,974, its highest level since September 2020. On a monthly basis, the premium was 

6.20%. 

 

Oil started declining with the re-enforcement of the agreement signed in 2015, thus lifting sanctions 

on Iran's oil sales and profit-taking, as well as talks between the US and Iran that could lead to an 

increase in global supply. However, Russia-Ukraine tensions supported prices due to supply 
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concerns and caused premiums. While Brent oil was at a premium of 10.72% in February, a 

premium of 8.59% was seen in US crude oil. 

 

LME copper started February at $9,545 while trading volumes remained weak due to the Chinese 

Lunar New Year holiday. However, at the same time, LME copper tested its highest level since 

October 19 at $10,289, supported by increased risk appetite, the decline in stocks and the dollar 

index, and the expectation of taking steps to support the economy in China. 

 

LME copper inventories fell as low as 70,125 to the lowest level since November 2005, while LME 

copper ended February at $9,859.50 with a premium of 3.36%. 

 

LME aluminum, on the other hand, broke the record, while nickel tested $25.705, its highest level 

since 2011. Russia produces about 6% of the world's aluminum and accounts for about 7% of the 

global nickel mine supply. 

 

 

 

 MONTHLY REVIEW & INDUSTRY NEWS        
 

 In its new research report, Goldman Sachs states that the price of copper is "rising towards a 

boom" as concerns about the global economy begin to ease, while averaging $11,875 

($5.40/lbs) in 2021 and a steady $15,000 ($6.80) in 2025, supported by low inventories. $/lbs) 

forecast up. 

 

 The International Copper Working Group (ICSG) announced in its latest monthly bulletin that 

the global world refined copper market had a deficit of 79,000 tons in November, compared 

to a supply gap of 34,000 tons in October. 

 

 According to the ICSG report, world refined copper production was 2.073 million tons and 

consumption was 2.152 million tons in November. 

 

 According to the same report, while the deficit in the 11-month period of 2021 was calculated 

as 339,000 tons, the amount in the same period of the previous year was 487,000 tons. 

 

 The World Bureau of Metal Statistics (WBMS), on the other hand, announced that the global 

copper mine production in the full year 2021 amounted to 21.37 million tons, an increase of 

3.8% compared to the previous year. WBMS reported that the deficit amount in this period 

was 397 thousand tons, which was 690 thousand tons in the previous year. 

 

 Bank of America announced that the copper market will face a supply deficit in 2022, and 

while this situation turned into a surplus in 2023 and 2024, they predicted a clear return in 

2025. 

 

 Cochilco stated that Codelco's copper production increased by 600 tons compared to the 

previous year to 1,727,900 tons in 2021, BHP’s Escondida reached 1.011 million with a 

decrease of 14.83%, and Collahuasi copper mine, a joint venture of Glencore and Anglo 

American, increased by 900 tons to 630,000 tons. announced it happened. 

 

 Total copper production in Chile decreased by 1.9% year on year to 5.62 million tons in 2021. 
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 According to the Statistics Agency, copper production in Chile decreased by 7.5% year on 

year to 429,923 tons in January. 

 

 The energy and mining ministry announced that Peru's copper production in 2021 amounted 

to 2.30 million tons, up 6.94 percent compared to the previous year. 

 

 Antaike announced that January copper cathode production at China's main smelters fell 7.49 

percent month-on-month due to the maintenance and holiday season, and production at 22 

smelters, which represents about 83% of China's total capacity, fell to 742,100 tons. the 

amount in question increased by 2.99% on an annual basis. 

 

 Japan Electric Wire and Cable Makers' Association announced that Japan's copper cable sales 

rose 0.5% year on year to 50,800 tons in January. 

 

 According to the data released by the Ministry of Finance of Japan, the country's refined 

copper exports increased by 0.9% year on year to 51,681 tons in January, while cathode copper 

exports decreased by 22.9 percent to 41,348 tons. 

 

 Kazakhstan's refined copper production in January fell 0.8% year on year to 40,624 tons, 

according to statistics bureau data. Kazakhstan's refined copper production in January fell 

0.8% year on year to 40,624 tons, according to statistics bureau data. 

 

 According to official customs data, Russia's copper exports decreased by 40.32% in 2021 to 

463 thousand tons. 

 

 Glencore announced that it produced 1,195,700 tons of copper in 2021, a decrease of 5% 

compared to the previous year. 

 

 According to the KAZ Minerals production report, the company's copper production in 2021 

decreased by 2.29% compared to the previous year and amounted to 298,700 tons. 

 

 LME stock and price chart are provided below for your information: 

 

 
 

 
 

DISCLAIMER: This material has been prepared by ER-BAKIR for information purposes only and has no regard to the specific 
investment objectives, financial situation or particular needs of any specific recipient. The material is based on information 
obtained from sources believed to be reliable. However, ER-BAKIR makes no guarantee of its accuracy and completeness of 
factual or analytical data and is not responsible for errors of transmission or reception, nor shall ER-BAKIR be liable for 
damages arising out of any person’s reliance upon this information. 
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