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Critical mineral prices back on the rise Ied

Price developments for selected critical minerals by category
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Critical mineral prices rebounded in 2025 and early 2026 across the board; prices for strategic minor minerals
continued to rally on export controls and robust demand growth




Refining concentration edged higher once again Ied

Share of refined material production by country in 2025
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Supply concentration in refining increased for most minerals in 2025 as the top supplier
accounted for the three-quarters of supply growth, with rare earths being the notable exception
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Geopolitics have turned supply concentration risks into sharp reality |&Q

Materials under export control from China Aluminium and sulphur prices, 2026
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An increasing number of export controls and recent events in the Middle East underscores
the importance of minerals not only for energy security but also for broader economic resilience
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Major economic value at risk from export controls [Je]

Economic value of downstream production at risk from full export controls of rare earths and graphite by sector, 2025
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If fully implemented, the rare earth export controls could put USD 6.5 trillion of downstream production at risk,
with the automotive sector most exposed; Graphite export controls could place over USD 300 billion at risk
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Investment fell while public finance commitments surged Ied

Investment by company category Public finance commitments
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Investment and exploration spending fell by around 10% in 2025, with the largest drops in battery materials;
Public finance announcements for critical minerals have quadrupled since 2023
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Structural imbalances in supply chain diversification efforts Ied

Estimated 2035 production from existing and announced projects outside top refiners
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Many projects have been announced and advanced in recent months, but analysis of project pipelines reveals
structural imbalances, with refining and downstream capacity lagging behind mining
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Strategic minor minerals: quick win opportunities for supply security |&(Q
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The investment needed to diversify strategic mineral supplies remains modest compared with disruption risks; the additional
cost of diversification can be viewed as a mineral security premium — an economic insurance against supply risks
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Crucial role of base metal smelting under pressure ]|

Copper metal prices and smelter treatment charges Copper smelter utilisation rates

15000 150 90%
() [0
c [
& S

= 12000 7% = 85%
%) %)
D D

9 000 Y 0 80%

6 000 -75 75%

3 000 -150 70%

-225 65%

Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 2020 2021 2022 2023 2024 2025
— Copper prices Spot TC (right axis) e Ching e Rest of world e Global

Despite rising base metal prices, spot treatment charges for smelters have fallen into negative territory
in recent years, posing strategic pressure on smelters outside the dominant supplier
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Targeted policy tools can support diversified critical mineral supply chains |J&(

Supply side tools Share of rare earth elements in the final price of downstream products
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Demand-side policies are crucial to create predictable demand for diversified suppliers, and the associated
downstream cost impact can be limited: tripling rare earth prices would increase the price of a car by just 0.1%
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Diversification is not only a matter of investment Ied

Indicative impact of different ecosystem bottlenecks on diversified project timelines and costs

Equipment and machiner% Reagents Knowledge and skills @

Very few companies outside Dominant supplier controls the Achieving strict industry

dominant supplier for specialised production of many chemical specifications requires

processing, refining and reagents such as sulphuric acid accumulated operational
downstream manufacturing and soda ash. Costs for transport knowledge and skilled workforce
equipment. Cost can be and storage in geographically that requires time and

significantly higher and time taken diverse regions can often be infrastructure to build from scratch.
to procure equipment with higher. Vulnerable to disruption

required specifications can span from geopalitical events and

several months to years. export controls.

Impact on diversified Vulnerable to export controls.

project development

Very low Very high
Time —— V2 Vg (/7%
Cost —— T/ Vi Vi 8
&F< -Rare earth elements . High exposure
% Lithium Medium exposure .

Graphite
@Gallium . .

Successful diversification requires addressing critical gaps in technology, equipment and skilled workforce
across the value chain
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