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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 

04.01.2022 9.660,00 8.569,15 7.164,05 9.687,33 -0,28% -0,97% 78.225 847,82 850,73 
05.01.2022 9.778,00 8.646,98 7.221,03 9.687,33 0,94% 0,24% 78.350 850,62 853,54 

06.01.2022 9.565,00 8.454,13 7.064,25 9.687,33 -1,26% -1,95% 77.875 852,07 854,99 

07.01.2022 9.615,00 8.511,11 7.100,13 9.687,33 -0,75% -1,44% 74.225 865,78 868,71 
10.01.2022 9.665,00 8.541,00 7.122,85 9.654,50 0,11% -0,92% 75.175 854,84 857,75 

11.01.2022 9.662,00 8.527,05 7.116,97 9.654,50 0,08% -0,95% 77.925 855,35 858,27 
12.01.2022 9.945,00 8.751,32 7.292,66 9.654,50 3,01% 1,95% 81.775 854,64 857,56 

13.01.2022 9.972,00 8.702,33 7.271,40 9.654,50 3,29% 2,22% 84.450 850,86 853,78 

14.01.2022 9.900,00 8.650,82 7.221,01 9.654,50 2,54% 1,49% 87.375 847,09 850,00 
17.01.2022 9.674,50 8.488,64 7.092,22 9.828,80 -1,57% -0,83% 88.650 833,42 836,35 

18.01.2022 9.707,00 8.528,38 7.142,75 9.828,80 -1,24% -0,49% 89.475 847,56 850,47 

19.01.2022 9.801,00 8.646,67 7.193,39 9.828,80 -0,28% 0,47% 89.150 848,69 851,59 
20.01.2022 9.925,00 8.752,98 7.290,82 9.828,80 0,98% 1,74% 89.000 843,16 846,09 

21.01.2022 9.970,00 8.792,66 7.346,55 9.828,80 1,44% 2,20% 89.925 851,52 854,43 

24.01.2022 9.800,00 8.674,10 7.268,41 9.815,50 -0,16% 0,46% 89.400 860,40 862,95 
25.01.2022 9.744,00 8.647,50 7.241,38 9.815,50 -0,73% -0,11% 89.125 858,17 861,08 

26.01.2022 9.965,00 8.837,35 7.372,74 9.815,50 1,52% 2,15% 89.275 854,95 857,86 
27.01.2022 9.872,00 8.848,26 7.371,57 9.815,50 0,58% 1,20% 89.100 862,96 865,88 

28.01.2022 9.678,00 8.698,54 7.234,81 9.815,50 -1,40% -0,79% 89.375 864,90 867,81 

31.01.2022 9.620,00 8.622,39 7.168,41 9.811,80 -1,95% -1,38% 88.950 864,17 867,08 

MONTHLY 9.775,93 8.644,57 7.214,87         853,45 856,35 
 

 

 

 
 
 

MARKET COMMENTARY   
 

The first week of the new year started with an increase in volume as traders returned from the 

holidays. Despite the increase in the epidemic, the fact that the world economy has the potential to 

meet this has caused positive pricing with the increase in risk appetite. 

 

The U.S. Food and Drug Administration has approved the third dose of Pfizer and BioNTech's 

coronavirus vaccine to be administered to children aged 12-15, reducing the six-month waiting 

period for a booster dose to five months. 

 

More evidence is emerging that the Omicron variant affects the upper respiratory tract and causes 

milder symptoms than previous variants, the World Health Organization official said. 

 

On the economic side, expectations for monetary policy were at the forefront, along with the Fed 

minutes. While the expectation that the Fed may raise interest rates earlier and faster, the board 

drew attention to the ongoing supply problem may last longer than expected and the downside risk 

posed by the Omicron variant. 
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In other news, Fed Chairman Jerome Powell appeared before the Senate Banking Committee 

regarding his re-nomination for a second four-year term. While underlining that necessary steps 

will be taken to combat high inflation, Powell stated that they will continue to pursue full 

employment and price stability targets while doing this. He also mentioned that the focus has 

shifted to price stability because the employment market is healthy, but the success to be achieved 

here will also positively affect the employment market. He also repeated the statement that the 

balance sheet reduction operation of the Fed will be carried out relatively faster and with larger 

steps, since the balance sheet of the Fed is larger than in previous periods. The President's 

statement was softer than the recent statements of other Fed members. 

 

After Powell's explanations, the tense atmosphere partially dissipated and the risk appetite was 

supported, with the US inflation data being released at a level in line with expectations. 

 

Retail sales rose only 1.7% year-on-year in December, below the projected 3.7%, according to 

data released in China. China's economy grew 8.1% in 2021 as industrial output rose steadily 

through the end of the year, offsetting the decline in retail sales, according to official data from 

China's National Bureau of Statistics. 

 

The People's Bank of China also unexpectedly lowered loan rates by 10 basis points. China also 

made a new change in its monetary policy and economic outlook by lowering the benchmark 

housing loan interest rates. In response to tighter monetary policy and rising interest rates in major 

economies, China has lowered the reference interest rate for housing loans for the first time in 

nearly two years. 

 

Towards the end of the month, in addition to the geopolitical risks in the Ukraine-Russia axis, the 

possibility that the Fed will be more hawkish than expected at the interest rate meeting and the 

selling pressure in the indexes increased. 

 

In the statement text after the Fed meeting, it was stated that economic activity and labor market 

conditions continued to strengthen, but the sectors most affected by the pandemic recovered, but 

were affected by the recent sharp increase in cases. 

 

While it was stated that inflation was considerably higher than the committee's 2% target and that 

it would be appropriate to start an interest rate hike in the near future, emphasizing the strong 

employment market, Powell stated that a March meeting was considered at the press conference. 

 

Although Powell once again underlined that flexible behavior will be made according to the 

conditions, by stating the scenario that high inflation will be more permanent than envisaged, he 

stated that flexibility can be used in favor of a more hawkish attitude. Asset purchases will be 

terminated in March, and balance sheet reduction will begin after the interest rate hike. 

 

To the question of whether interest rate hikes would be effective in reducing inflation without 

adversely affecting the employment market, he answered that there is plenty of room to increase 

interest rates without posing a risk to the labor market, thus negatively affecting the risk appetite 

in the market. 

 

On the economic data side, inflation data in the USA was announced as 0.5% increase in 

December, exceeding the 0.4% increase expectation, and 7% on an annual basis, in line with the 

expectations and recording the largest increase in nearly 40 years. 

 

The US PPI, was 9.7%, lower than expected (9.8%) but up from the previous month. 
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In the USA, the manufacturing sector PMI index for January was 55 points, below the expectation 

of 56.7, and recorded a decline compared to the previous period. 

 

The last revised CPI data for the European Region in December was announced as 0.4%, in line 

with the expectations. 

 

The dollar index, which made a slightly premium start to the new year, depreciated after non-farm 

employment and CPI data, falling to 94,629, the lowest level since November. Fed minutes, rising 

US bond yields and the US economy, which grew above expectations, supported the dollar. After 

rising to 97,441, the highest level since July 2020, towards the end of the month, the dollar index 

ended the month at 96,540 with a premium of 0.60% on a monthly basis. 

 

While the Euro fell to its lowest level since June 2020 with 1.1119, it closed the month with a loss 

of 1.19% at 1.1233. The monthly loss in Sterling was also 0.62%, while the closing was at 1.3445. 

 

Oil prices started the new year with a premium, amid concerns that global supply would decline 

with the impact of both the decrease in production in Libya and the uprising in oil producer 

Kazakhstan. 

 

There are many reasons such as the more than expected decrease in oil stocks in the USA, the 

attack of the Houthis to the United Arab Emirates, the explosion in the Kirkuk-Ceyhan crude oil 

pipeline, the tension between Russia and Ukraine, and Goldman Sachs' expectation that the $100 

level will be seen by the third quarter. Despite the profit realizations, Brent oil ended the month 

with a premium of 2.13%, USA crude oil 1.57%. 

 

LME copper started the new year at $9,681 and ended January almost completely in negative 

correlation with the dollar. 

 

Copper tested its highest level since October at $10,072 in the month, supported by the weakening 

dollar, after Powell made less hawkish statements than expected. 

 

Other factors supporting the prices were the low stocks and the loosening of monetary policies in 

China. 

 

China's central bank will implement more policy measures to stabilize the economy, Liu 

Guoqiang, vice-president of the People's Bank of China, said after the latest rate cut. 

 

Towards the end of the month, the hawkish statements at the Fed press conference and the rising 

dollar and other industrial metals depreciated. LME copper, which dropped to $9,458, its lowest 

level since December 21, on the last trading day of the month, ended January at $9,539 with a loss 

of 2.21%. 
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 MONTHLY REVIEW & INDUSTRY NEWS        
 

 Cochilco announced that it keeps its 2022 copper price forecast at 3.95 USD/lb and expects 

an average of 3.80 USD/lb for 2023. 

 

 The statistics agency announced that Chile's copper production in 2021 was 5.68 million 

tons, down 1.9% compared to the previous year. 

 

 The Ministry of Energy and Mines announced that Peru's copper production decreased by 

5.55% in November compared to the same period of the previous year, and realized 195,115 

tons of copper production, and increased by 8.34% in the 11-month period to 2.09 million 

tons. 

 

 Research organization Antaike announced that China's copper production rose 6.71% month 

on month to 802,200 tons in December. 

 

 Copper smelter activities were flat in December, as they slowed in China, offset by gains 

elsewhere, including in Asia and other parts of North America, Reuters reported. 

 

 According to preliminary trade data published by the General Administration of Customs, 

China's unprocessed copper imports in 2021 decreased by 17.2% to 5,528,667 tons, while 

concentrated copper imports increased by 7.6% to 23,400,000 tons. 

 

 China's copper exports rose 25.25 percent to 932,451 tons in 2021, up from 744,457 tons in 

2020, according to customs data. 

 

 China's refined copper production rose 7.4% year-on-year in 2021 to surpass the second 10 

million tons in 2021, surpassing the record in 2020 to 10.49 million tons, defying strong 

prices and power cuts. 

 

 According to Shanghai Metal Market research, copper production of smelters in China is 

expected to increase by more than 5% in 2022. 

 

 The Japan Electrical Wire and Cable Manufacturers Association announced that Japan's 

copper cable sales fell 0.8% year on year to 53,800 tons in December. 

 

 According to the data announced by the Japanese Ministry of Finance, refined copper 

exports in 2021 decreased by 19.9% compared to the previous year and amounted to 

606,294 tons, while cathode copper exports amounted to 558,191 tons. 

 

 UBS announced that their forecasts for copper prices are on the rise and they have updated 

their 6-month price forecast to 11,500 USD/t. 

 

 Anglo American predicted that they will produce 680,000-760,000 tons of copper in 2022. 

 

 

 

 

 

 

 

http://www.erbakir.com.tr/


 

   

Fabrika  : A. Nuri ERİKOĞLU 
Cad. 20085 Gümüşler / DENİZLİ 
Vergi Dairesi : Gökpınar 
Vergi No : 336 006 27 21 

Tel : +90 (258) 295 19 00 Pbx 
Faks : +90 (258) 371 21 94 
e-posta : 
erbakir@erbakir.com.tr 
Web : www.erbakir.com.tr 

 

 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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