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Global Critical Minerals
Outlook 2024
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Prices for minerals and metals experienced a widespread decline in 2023, with battery metals
experiencing particularly sharp reductions

Change in selected commodity prices in 2023

50% -
s § § & & § 2 8 & B 5§ g8 %z g8 5§
c = B3 b/
s 2 % 2 & ®° & 5 m m 2 E § % &
e 3 & 3 E 5 =z & = ® Z 3
2 = = % & 3 5
s 3 &
» Base metals Precious metals u Battery metals
IEA. CC BY 4.0

Motes: REE = rare earth elements; Dy-Tb = dysprosium and terbium; Nd-Pr = neocdymium and praseodymium. Change in prices between December 2022 and

December 2023.
Sources: |[EA analysis based on Bloomberg and S&P Global.
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However, supply has expanded at a faster rate than demand, resulting in downward pressure
on prices

Annual average demand and supply growth rates between 2021 and 2023 for selected minerals
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MNotes: Supply growth rates are based on refined output. The figure for graphite includes both natural and synthetic graphite.
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Limiting global warming to 1.5 °C, as in the NZE Scenario, means very rapid growth in demand
for key minerals

Global critical minerals demand in the NZE Scenario
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IEA. CC BY 4.0

Motes: The figures for copper are based on refined copper. Those for rare earth elements are for magnet rare earth elements only. Growth rates (in blue) are
between 2023 and 2040
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Due to falling prices, the market size for key energy transition minerals contracted by 10% to
USD 325 billion in 2023, despite demand growth

Market size for key energy transition minerals, 2019-2023
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MNotes: The market size for rare earth elements is based on the aggregate size of four magnet materials. In this year’s assessment, rare earth elements and refined

copper based on secondary scrap were included in the calculation, which raised the 2022 market size to USD 360 billion (up from USD 320 billion in the Critical
Minerals Market Review 2023).
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Venture capital investment in the critical mineral sector continued to rise in 2023, with
significant growth in battery recycling offsetting reductions in mining and refining start-ups

Early- and growth-stage venture capital investment into critical mineral start-ups, 2017-2023
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EA. CC BY 4.0
Note: The USD 450 million deal for Energy Exploration Technologies was excluded from the 2022 records as it was subject to the initial public offering process in
2024. This adjustment resulted in a lower 2022 figure compared with the previous year's Critical Minerals Market Review 2023
Source: |EA analysis based on Cleantech Group i3 database.
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Mineral demand for clean energy technologies doubles between today and 2030 in the STEPS
and APS and grows by almost three times in the NZE Scenario

Mineral requirements for clean energy technologies by scenario

By technology By mineral
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Mote: Includes most of the minerals used in various clean energy technologies but does not include steel and aluminium.
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Milestones (APS) 2021 2023 2030 2040
Top three producers 2030
Cleantech demand (kt) 240 478 1953 3381
New Caledonia Other uses (kt) 2519 2627 2802 2857
Indonesia &%
e Total demand (kt) 2759 3104 4754 6238
J Secondary supply and reuse (kt) 10 43 139 613
Primary supply requirements (k) 2749 3061 4615 5625
Share of top three mining countries 60% 69% 76% 83%
Philippines 5 Share of top three refining countries 66% % % 73%
8%
Clean energy transition risk assessment
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