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Market spotlight: Ex. China antimony market remains volatile as prices fall despite
strong demand expectations and weak project pipeline

2025 has been a volatile year for Antimony (Sb). Between January 2025 and June 2025, Sb prices increased by 47%, before falling by 35% between June and December 2025.
Subsequently, despite the H1 rally, Sb prices were 4% lower in December 2025 than in January 2025.

Antimony, 99.65% Sb metal, USA ex. Warehouse, USD/ t, Real 2025
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CRU has an extensive repository of in-house data and models covering antimony
and related materials’ demand, supply and costs
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CRU’s Market Outlooks: Market Outlooks offer detailed, commodity-specific analysis covering both historical performance and future projections. They include pricing data, supply
and demand trends, as well as factors influencing these dynamics. With forecasts extending to 2050, these outlooks help stakeholders anticipate market changes and make

informed decisions for the years ahead.

CRU’s Asset Service: Cost models help market participants across the full value chain, from mining companies and producers to traders, consumers and financial institutions, with
their assessment of individual assets, producers, regions and the wider sectors. CRU’s extensive cost models allow tailored benchmarking for new and existing projects across the

value chain.
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m What is included in the Antimony Special Report?

Table of contents
Market Spotlight: Ex. China prices fall despite strong demand expectations and weak project pipeline

What is included in the offering:

e Factors leading to the antimony price rally from 2022 onwards

* Antimony net exports from China during 2018-2023

» Forecast prices, given existing supply gap and possibility of demand destruction

Demand (2020-2035)

* Antimony demand by end use (PV, lead acid batteries, PV, PET, flame retardants, others)

* Antimony demand by region (Africa, C&S America, North America, China, EU27 + UK, Southeast
Asia, Northeast Asia, CIS, India, Oceania, Middle East, RoW)

e 2025 Antimony demand substitution

Supply (2020-2030)
Supply by region (Africa, C&S America, North America, China, EU27 + UK, Southeast Asia,

PDF of PPT-style Report

Excel with Supporting data and statistical appendices

Northeast Asia, CIS, India, Oceania, Middle East, RoW) cRy | | oot
* Supply by type (primary supply, secondary supply) | Communities

* Primary antimony production capacity by key Chinese producers

* Primary antimony production by key ex. China producers (2020-2025)

» Ex. China merchant ore and concentrate supply by region (Africa, C&S America, North America, Antimony Special Report 2026
China, EU27 + UK, Southeast Asia, Northeast Asia, CIS, India, Oceania, Middle East, RoW)

* Ex. China merchant ore and concentrate supply by key producers

e Critical mineral policies (EU, USA, Australia, China)

* Antimony project pipeline

* Antimony market supply gap

Pricing (2020-2035)

* Price forecast (2020—2035)

e Antimony price forecast methodology

Risks and conclusion

» Ex. China supply gap — risk of supply concentration

e Discussion on PV risks

e Other risks

Conclusion

e Appendix: Introduction to antimony/ antimony 101

* Appendix: CRU methodologies
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IR Is this report for you ?

]
_‘@’_ Why bu¥ the Antimony Special
A~/ Report “

i Over 30 years of experience in the
. ) minor metals market.

» Contains expert, trustworthy market analysis,

based on reliable forecasting methodology.

‘Bankable insights’ to support you in

securing funding and listings.

» Presents a clear view of key factors critical to
driving market trends, and carefully selected
supporting data.

Backed by our regular coverage in
base metals and the energy transition.

Trusted by global financial institutions,
» Analysis of BESS market and its impact on traders and industrial businesses.
antimony demand using CRU Analysis data

and in-house antimony demand model.

NN

Long-term outlook of
gallium, germanium and
antimony remains uncertain

Businesses, organisations
and policymakers across the
value chain rely on us for price
forecasts, commercial viability
studies, market insights and a
digestible view of the antimony
market.

» Covers relevant policy developments,
necessary to understand the market.

23rd December 2024

» Provides an overview of factors impacting
antimony demand from PV.

W Click the image to see article.
» Investigates upcoming antimony projects to
derive an informed opinion on antimony

supply. To receive a quote for the Antimony Special Report, please reach
out to your CRU sales representative or contact the authors directly.
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https://www.crugroup.com/en/communities/thought-leadership/2024/long-term-outlook-of-gallium-remains-uncertain/
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