CHART 1. TRENDS IN WORLD REFINED STOCKS AND PRICES

4,000 12,000
3,900 11,700
3,800 11,400
3,700 11,100
3,600 10,800
3,500 10,500
3,400 10,200
3,300 9,900
3,200 ‘ [ | 9,600
3,100 9,300
3,000 ¢ 9,000
2,900 8,700
2,800 8,400
2,700 . 8,100
2,600 « 7,800
2,500 P 1 L 7,500
2,400 7,200

_ 2,300 6,900

2

& 2,200 6,600 —

o 2

v o

2 2,100 6,300 £

S &

' 2,000 6000 2

= L

g s
1,900 5,700 -

2 3

[ =

2 1,800 5400 o

2

= 1,700 5,100
1,600 4,800
1,500 4,500
1,400 4,200
1,300 3,900
1,200 3,600
1,100 3,300
1,000 3,000

900 2,700
800 2,400
700 2,100
600 1,800
500 1,500
400 1,200
300 900
200 600
100 300
0 0

1) ©
. s
< <
5] 5]
bl -

Jan-07

Jan-08
Jan-09

Jan-10
Jan-11
Jan-12

Jan-13
Jan-14
Jan-15
Jan-16
Jan-17
Jan-18
Jan-19
Jan-20
Jan-21
Jan-22
Jan-23

Jan-24
Jan-25

mmm Exchanges (Total)

mm Producers

= Merchants

mmmm Consumers  ==o==3 mth moving average copper usage seasonally adjusted

—e— Price LME (US$/tonne)

All areas represent month-end copper stocks (left axis). Prices are averages for the period

ICSG Copper Bulletin - January 2026
8






