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CRU International Limited’s responsibility is solely to its clients and its liability is limited to the amount of the fees actually 
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Although reasonable care and diligence has been used in the preparation of this presentation, we do not guarantee the 

accuracy of any data, assumptions, forecasts or other forward-looking statements. CRU cannot be held responsible for 

the views of third parties or any associated data and charts provided. Where references are made to CRU Prices, our 

methodologies are available on www.crugroup.com We accept no liability to third parties, howsoever arising.

CRU follows all applicable information security compliance and the relevant laws and regulations on personal information 

protection. Our privacy policy can be viewed at https://www.crugroup.com/privacy-policy/  
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section 2 covers the agricultural 

grade manganese sulphate 
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CRU forecasts that rising demand can be met by 

both current Chinese supply and any existing 

and/or committed ex.China supply in the medium-

term. Therefore, insufficient supply will not be the 

primary motivator of new ex.China supply.

HPMSM market balance, kt

CRU estimates that demand for HPMSM will grow 

more than 600 kt between 2025 and 2031. Overall 

demand growth is driven by battery demand in e-

Transportation, which will account for more than 

70% of battery demand in 2030, and absolute 

growth of manganese-containing batteries.

Global HPMSM demand by cathode type, kt

Supply will be sufficient to meet 

demand in the medium-term

China HPMSM prices will rise in the 

medium-term as utilization increases
Demand for HPMSM will rise 

significantly over the next decade 

Prices will rise considerably between 2025 and 

2031, as demand growth accelerates and utilization 

rates in China increase from a low base. Increasing 

energy, labour and reagent cost will also contribute to 

rising prices.

New ex.China production is likely 

achievable only with support from 

targeted policy or tariffs

Chinese producers are able to supply Western buyers at 

low delivered prices due to structurally lower costs, and 

more variable product quality.

New ex-China capacity typically sits higher on the cost 

curve, so it becomes viable only when prices when 

prices rise sufficiently above China delivered prices. This 

can come from low-emissions and quality/consistency 

premiums, ESG/traceability requirements, and/or 

targeted tariffs and policy support. However, barriers to 

entry remain high.

Key takeaways

This report offers a comprehensive understanding of the manganese sulphate market, including both battery grade (HPMSM specifically) and agricultural grade manganese sulphate. 

The report covers supply, demand and prices both end uses of manganese sulphate, with a particular focus on the battery market, as this is the most rapidly growing end-use for 

manganese sulphate (or high-purity manganese sulphate monohydrate – HPMSM). Our evaluation of HPMSM in battery production includes analysis of trends in the electric vehicle 

(EV) and energy storage markets, manganese intensity in batteries, and battery cathode adoption trends, all of which have a significant impact on manganese sulphate demand.
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Demand (kt)
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