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                         Copper Market Forecast 2022/2023 
 
 

The International Copper Study Group (ICSG) met via web-meetings, on 28-29 April 2022.  Government delegates and 
industry advisors from most of the world’s leading copper producing and using countries participated to discuss key issues 

affecting the global copper market.  In the meeting of the Statistical Committee, the ICSG view of the world balance of refined copper 
production and use was developed.  

After three years of stagnation, world copper mine production increased 2.4% last year with higher growth of about 5% expected 
in both 2022 and 2023:   

 COVID-19 (Omicron) related restrictions and workforce absenteeism continued to constrain 
mine output at a number of operations at the beginning of 2022.  However, world mine 
production this year is expected to benefit from additional output from new and expanded mines 
as well as an improvement in the general situation regarding the pandemic. 

 Following a four-year period where only two major copper mines were commissioned, the 
pipeline of copper mine projects is improving. Major projects starting in 2021/2023 include 
Kamoa Kakula in the D.R Congo, Quellaveco in Peru, Spence-SGO and Quebrada Blanca QB2 
in Chile and Udokan in Russia.  A number of medium and small projects as well as expansions 
have also, or are expected to, start in the period 2021-2023.  

 Most projects are concentrate producing mines which should result in sustained growth in world 
concentrate output in 2022 and 2023.   

 SX-EW production is expected to recover in 2022 from last year’s decline and continue rising in 
2023 with growth mainly supported by expansions and new projects in the D.R. Congo and, to 
a lesser extent, in the USA.  Chilean SX-EW output is expected to continue declining. 

After three years of constrained growth, world refined copper production is forecast to rise by about 4.3% in 2022 and 3.6% in 
2023: 

 2022 will see a recovery from the constrained output last year when a number of countries 
were impacted by operational issues and reductions at SX-EW plants that led to a 1.3% decline 
in World ex-China refined production. 

 World refined production growth in 2022 and 2023 will be mainly sustained by the continued 
expansion of Chinese electrolytic capacity and new and expanded SX-EW operations in the 
DRC (electrowinning capacity).   

 Both primary (from concentrates and SX-EW) and secondary (from scrap) output are expected 
to be higher in 2022 and 2023. Primary production will benefit from the increased supply of 
concentrates and expanded SX-EW capacity and secondary output from an expected 
improvement in the availability of scrap and additions to secondary refinery capacity.  

World apparent refined copper usage is expected to increase by about 1.9% in 2022 and 2.8% in 2023: 

 2022 world usage growth was revised down to 1.9%. This was due to a weaker global economic outlook mainly as a consequence of 
the Russia-Ukraine situation and the negative effect Covid-19 related lockdowns in China are having on the country’s manufacturing 
activity.  

 Chinese apparent refined usage is expected to grow by about 1% in 2022.  

 World refined copper usage is expected to increase by about 2.8% in 2023 on the basis of a general improvement in manufacturing 
activity, mainly in China, and continued growth in the key copper end-use sectors. 

 Copper is essential to economic activity and the modern technological society.  Additionally, infrastructure developments in major 
countries and the global trend towards cleaner energy and electric cars will continue to support copper demand in the longer term.  

World refined copper balance projections indicate a surplus of about 140,000t for 2022 and 350,000t for 2023:  

 ICSG recognizes that global market balances can vary from those projected owing to numerous factors that could alter projections for 
both production and usage. In this context it can be noted that actual market balance outcomes have on recent occasions deviated 
from ICSG market balance forecasts due to unforeseen developments.  

 In developing its global market balance, ICSG uses an apparent demand calculation for China that does not take into account changes 
in unreported stocks (State Reserve Bureau (SRB), producer, consumer, merchant/trader, bonded) which can be significant during 
periods of stocking or de-stocking and which can markedly alter global supply-demand balances.  Apparent copper demand for China 
is based only on reported data (production + net trade +/- SHFE stock changes).  

 ICSG expects a small surplus for 2022 of around 140,000 t.  A larger surplus of about 350,000t could be expected for 2023 when more 
supply is expected to come on steam. 

 
 
The next Meetings of the International Copper Study Group will be held in Lisbon over the period 18-19 October 2022. 
 
(Supply and Demand forecast table on next page) 
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World Refined Copper Usage and Supply Forecast 
Thousand metric tonnes, copper 

 
1/ Based on a formula for the difference between the projected copper availability in concentrates and the projected use in primary electrolytic refined production.   
2/ Allowance for supply disruptions based on average ICSG forecast deviations for previous 5 years.    

 

REGIONS

('000 t Cu) 2021 2022 2023 2021 2022 2023 2021 2022 2023

Africa 2,686 3,257 3,638 1,685 2,024 2,324 176 174 184

N.America 2,541 2,720 2,800 1,687 1,838 1,958 2,305 2,398 2,460

Latin America 8,702 9,084 9,766 2,707 2,731 2,701 421 431 448

Asean-10 900 1,078 1,180 556 512 517 1,126 1,221 1,315

Asia ex Asean/CIS 2,695 2,792 2,958 13,462 13,923 14,380 17,125 17,383 17,817

Asia-CIS 841 909 986 455 505 539 106 107 108

EU 818 824 833 2,681 2,699 2,787 3,048 3,155 3,244

Europe Others 1,080 1,157 1,344 1,207 1,319 1,388 952 867 893

Oceania 897 973 972 385 433 444 5 5 5

TOTAL 21,161 22,793 24,476 24,825 25,984 27,037 25,264 25,742 26,474

World adjusted 1/ 2/ 21,161 22,246 23,315 24,825 25,883 26,826 25,264 25,742 26,474

% change 2.4% 5.1% 4.8% 1.1% 4.3% 3.6% 1.2% 1.9% 2.8%

World Refined Balance (China apparant usage basis) -439 142 352

FORECAST TO 2023

COPPER MINE PRODUCTION REFINED COPPER PRODUCTION REFINED COPPER USAGE


