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Preamble
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This draft Antimony Market Report aims to increase transparency within the antimony supply chain,
helping public and private stakeholders make more informed investment decisions across the
commodity lifecycle. It briefly outlines current supply chain bottlenecks, resiliency issues, and the
market signals needed to support a more robust and diverse supply base.

S&P Global conducted a bottom-up, asset-level analysis of production costs across the antimony
value chain, covering both antimony concentrate production (mining) and antimony smelting. For this
first market report, the analysis focuses on these two key stages of the supply chain, which underpin
the availability of antimony units and refined products. These production cost curves provide an
independent view of supply economics and identify the marginal supplier in a structurally tight
market. The analysis excludes assets located in Russia, China, and North Korea, as well as any assets
worldwide that are majority-owned by Chinese companies.

This analysis reflects a multi-year effort combining bottom-up asset modelling, proprietary market
intelligence, extensive research, expert assumptions, and industry consultation to overcome
significant data limitations across the opaque mineral value chain.

The market values in this report represent a fundamentals-based assessment of the cost and the
break-even range required for antimony production sources to remain economically viable and meet
sufficient G7+Australia demand. This enhanced cost transparency can facilitate better-informed
offtake agreements and investments throughout the supply chain. However, actual transactions also
factor in inventory levels, broader market conditions, global trade dynamics, and other variables not
included in this analysis.

These values are different to the spot market price assessments published by Platts, part of S&P
Global Energy (link).

Given the limited availability of public data, this report is based on S&P Global’s proprietary market
and mineral intelligence and our analysis of company disclosures, and market information. We
welcome input from market participants to support the ongoing refinement of future editions.

Contacts:

Critical Minerals Consulting
CERACriticalMinerals@spglobal.com

https://www.spglobal.com/energy/en/products-solutions/platts-pricing-news


© 2026 by S&P Global Inc. All rights reserved. 3

Antimony’s PropertiesAntimony (Sb) is a strategic metalloid used to improve fire 
resistance, strengthen lead and tin alloys, and control 
conductivity in specialized semiconductors. Antimony trioxide 
(ATO) makes flame-retardant materials more effective in plastics, 
electronics and military textiles, while in its metallic form, 
improves the hardness and strength of alloys used in batteries, 
ammunition, bearings and solders.
Antimony is produced from primary antimony deposits and as a 
by-product of gold, silver, and base metal mining. The principal 
antimony mineral is stibnite (Sb₂S₃), which is processed into a 
range of intermediate and refined products including 
concentrates, metal, antimony trioxide, and specialty compounds. 
The Sb supply chain is highly concentrated, with Chinese and 
Russian-controlled operations dominating mining, smelting and 
production of other intermediates, such as oxides. While 
Tajikistan, Türkiye,  and Thailand serves as additional key 
producers, the market remains highly exposed to trade 
restrictions and Chinese policy decisions. 
In August 2024, China introduced antimony export controls, and 
subsequently banned exports to the US in 2024, which tripled the 
antimony CIF price (NW Europe) from ~$23/kg to $63/kg between 
Aug 2024, and mid 2025. Following the temporary lifting of the 
export ban in November 2025, prices fell to ~$27/kg through 2026. 
These supply concerns have accelerated efforts to diversify 
antimony supply chains outside China, supporting projects such 
as Thompson Falls smelter expansion, and the Stibnite Gold-
Antimony Project.
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 S&P Global estimates a structural cost of $11-13/kg Sb in 2028 is needed to sustain the current 
pipeline of three projects. These projects alone are not enough to break single-source 
dependency for future demand, highlighting the need for deeper supply chain development.

 Antimony demand is expected to increase by ~3% between 2026 and 2030. Declining lead-acid 
battery demand is projected to reduce antimony consumption in this segment by ~9%; however, 
continued growth in solar glass, flame retardants, and defense applications is expected to more 
than offset these losses.

 If completed, the three announced ex-China smelting projects would increase capacity to 68 kt 
(thousand metric tons) by 2030, leaving a ~27% gap relative to projected ex-China demand.

Key Takeaways

For a Polypropylene,  
when halogenated fire 
retardants use ATO as 
synergist, it increases 
the LOI by ~30%.

Sources: S&P Global; Project Blue data is used to estimate the primary mine supply breakdown; USGS; Antimony 99.65% CIF NWE Prices provided by LSEG

Hardness:
30 – 58 Brinell Hardness test

When lead is mixed 
with ~6% of Sb, it 
increases the alloy 
hardness by 3-4x.

Lead Lead+Sb Sb

Fire resistance 
enhancement:
Limiting Oxygen index (LOI)

Halogen + ATO 
synergist

Halogen/FR 
alone

Introduction
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Uses of Antimony

Antimony end-use demand outlook 2028 - 2035

Antimony is used primarily in lead-acid batteries 
(31% of demand), where it improves hardness, 
mechanical strength, and corrosion resistance. 
Flame retardants account for 26% of consumption, 
primarily through the use of antimony trioxide in 
plastics, electronics, and construction materials. 
Solar glass represents approximately 23% of 
demand, driven by antimony compounds used to 
improve glass quality and clarity. Smaller end uses 
include ammunition, catalysts, and specialty glass.
Global antimony demand is projected to grow 
slightly from ~179 kt Sb in 2025 to ~183 kt Sb by 
2035. However, the market is undergoing a structural 
shift: the gradual replacement of ICE vehicles with 
EVs, combined with the continued adoption of low-
antimony battery designs, is expected to drive a ~4% 
annual decline in demand from the lead-acid battery 
sector through 2035. Flame retardants demand is 
projected to offset the decline with an average 
growth of 3.6% per year. Increase is driven by 
electronics production, which requires fire-resistant 
electrical wiring and circuit boards, as well as rising 
EV adoption, which supports demand for ATO in 
battery enclosures and other electrical components.
Substitution remains limited in some strategic 
applications. For example, antimony is used to 
harden certain munitions, where performance 
requirements can restrict the use of alternatives.

Antimony demand

Antimony Market Report | August 2026

kt Sb

An
tim

on
y 

gl
ob

al
 d

em
an

d 
(2

02
5)

 –
 1

79
 k

t S
b

Sources: Demand volumes are S&P Global Analysis leveraging Project Blue data

Solar & Specialty 
Glass
Photovoltaic glass, 
light bulb glass, 
optical glasses used 
in eyeglasses, 
cameras, 
microscopes.

Flame retardants:
Additive added to 
plastics, electronics, 
military uniforms, etc.

Lead-acid batteries:
Vehicles and 
stationary energy 
storage.

US Other 
G7+Australia

ROW China 2028 World 2030 World 2035 World

21
29

42

90 182 186 183

Lead-acid batteries
Flame retardants

Solar & Specialty Glass
Industrial and manufacturing applications

Ammunition

2%

18%

23%

Industrial and 
manufacturing:
Plastics, ceramics, 
brake pads, 
pyrotechnics.

Regional demand reflects the 
Sb content in final products

Ammunition:
Improve projectiles’ 
hardness.

26%

31%
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1. China's processing capacity is estimated as the 2025 global antimony demand minus the capacity of all facilities not owned by Chinese entities. 2 Rest of the World
Sources:  S&P Global, USGS (Antimony 2026 Commodity Summary), Project Blue market data was used for the regional breakdown of mine production in 2025

Antimony supply

Antimony ex-China and ex-Russia supply potential
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Market Structure (2025)

Smelting capacityMining

Global antimony supply is highly concentrated, with Chinese and 
Russian-controlled operations dominating both mining and 
smelting. These operations account for approximately 80% of the 
world's mine supply and 81% of its processing capacity¹.
Outside of China and Russia, 2025 antimony mine capacity stands 
at ~24 kt, with ~71% concentrated in Tajikistan, Türkiye, and Bolivia. 
By 2030, 10 new mining projects can add ~32 kt capacity, with 85% 
located in the US and Australia. Around 75% of this new capacity is 
tied to gold mines where antimony is produced as a by-product, 
making supply dependent on gold economics and operators' 
decisions to recover and process antimony.
On the processing side, 2025 operating smelting capacity outside of 
China and Russia is ~33 kt, with 60% located in Tajikistan, Thailand 
and South Korea. Only a few of these facilities are vertically 
integrated, notably ODAŞ in Türkiye and Anzob in Tajikistan. By 
2030, three potential smelters  can add ~34 kt of smelting capacity: 
a 20 kt smelter in Oman, and additional smelters in the USA. 
However, these new processing projects can face feedstock 
constraints given the lack of captive domestic mine production.
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The supply chart represents potential risked supply pipeline based on company 
announcements
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Targeted to begin operations in August 2026, Larvotto Resources' Hillgrove Gold-Antimony Project 
is set to produce ~4,900 mt/year of Sb concentrate over a 7-year mine life. This commissioning will 
establish Larvotto as the largest antimony producer in Australia [Larvotto Resources, July 2026].
US Antimony Corp. received $12.8M DoW funding for Thompson Falls smelter expansion [US 

Antimony Corp , May 2026].
Under a sole-source IDIQ (Indefinite Delivery Indefinite Quantity) contract worth up to $245 million 

from the U.S. Defense Logistics Agency, US Antimony Corp. is supplying antimony metal ingots to 
replenish the U.S. National Defense Stockpile [US Antimony Corp, March 2026]. Based on the Q1 
2026 report, first two deliveries were completed [US Antimony Corp , May 2026].
Perpetua Resources, supported by $87 million in federal funding since 2022 to develop Stibnite 

Gold Mine, partnered with the US Army and Idaho National Laboratory to open a new antimony 
pilot plant  [Platts, July 2026].
Australia's A$1.2 billion critical minerals strategic reserve has prioritized antimony (alongside rare 

earths and gallium), but miners raised concerns about physical stockpiling [Platts, May 2026].

Recent market events

Supply demand balance
Supply demand balance outside of China and Russia
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 In 2026, with the delivery of the two 
announced projects, available ex-
China Sb processing capacity totals 
at 58 kt Sb, leaving a supply gap of 
~33 kt Sb with ex-China demand.
 By 2028, the addition of ~9 kt Sb 

from two proposed smelter projects 
reduces the gap to ~24 kt Sb.
 By 2030, even if the announced 

projects are delivered and ramp up 
as planned, smelting capacity gap is 
~25 kt Sb.

G7+Australia demand Ex-China demand

Proposed ex-China
Sb smelting capacity

https://www.larvottoresources.com/wp-content/uploads/2026/07/61335125-1.pdf
https://www.larvottoresources.com/wp-content/uploads/2026/07/61335125-1.pdf
https://usantimony.com/wp-content/uploads/2026/01/2026%20Q1%2010Q%20EPR-AsFiled.pdf
https://usantimony.com/wp-content/uploads/2026/01/2026%20Q1%2010Q%20EPR-AsFiled.pdf
https://usantimony.com/wp-content/uploads/2026/01/2026%20Q1%2010Q%20EPR-AsFiled.pdf
https://usantimony.com/wp-content/uploads/2026/01/26-3185-1_United%20States%20Antimony%20Corp_10-K_as-filed.pdf
https://usantimony.com/wp-content/uploads/2026/01/26-3185-1_United%20States%20Antimony%20Corp_10-K_as-filed.pdf
https://usantimony.com/wp-content/uploads/2026/01/26-3185-1_United%20States%20Antimony%20Corp_10-K_as-filed.pdf
https://usantimony.com/wp-content/uploads/2026/01/2026%20Q1%2010Q%20EPR-AsFiled.pdf
https://usantimony.com/wp-content/uploads/2026/01/2026%20Q1%2010Q%20EPR-AsFiled.pdf
https://usantimony.com/wp-content/uploads/2026/01/2026%20Q1%2010Q%20EPR-AsFiled.pdf
https://core.spglobal.com/#platts/insightsArticle?articleID=23b9fb4d-d286-4032-8413-67f73eb1ed77&insightsType=News
https://core.spglobal.com/#platts/insightsArticle?articleID=09d74167-63ed-496a-b9c6-99eb4cee1817&insightsType=News


© 2026 by S&P Global Inc. All rights reserved. 7

Antimony Market Report | August 2026

Sources: S&P Global

2028 Antimony smelting structural cost curve

Structural cost - Approach
Reflects Market Complexity: Built on 

extensive research and bottom-up 
modelling, incorporating asset-level data, 
industry consultation, benchmarking, and 
expert assumptions to navigate a highly 
opaque supply chain
Targets the Marginal Supplier: The 80th-

90th percentile identifies the highest-cost 
producers. Long-term commodity prices 
naturally gravitate toward the cost of the 
last unit needed to meet demand. This 
percentile filters out extreme outliers 
while capturing the true marginal cost
The methodology anchors on the smelting 

cost curve's marginal producer, considering 
a fixed feedstock costs for all assets
 Incentivizes Supply Resiliency ex-China 

and ex-Russia: It establishes a long-term 
structural benchmark - not a short-term 
forecast - capturing the full asset 
economics

Structural cost - Findings
S&P Global CERA estimates that a structural 

cost range of between $11/kg and $13/kg for 
antimony smelting in 2028 would support 
economic operations for at least 80%, or 54 kt 
Sb, of current and possible antimony supply, 4 kt 
Sb more relative to G7+Australia demand. 
Excluding CapEx, a cost range between $8/kg to 
$9/kg would be sufficient to sustain operation 
of these projects once commissioned.
Feedstock costs are typically the largest 

component of Sb structural cost. As there is 
limited transparency around concentrate 
sourcing and pricing, feedstock costs were 
estimated using a common ex-China mining cost 
assumption across all assets
Antimony production structural costs in 2028 

are expected to range from ~$9/kg to ~$14/kg 
Sb. Cost differences are primarily driven by 
project maturity, location, and scale, with 
capital costs being the main source of variation 
given the capital-intensive nature of smelting

Antimony structural cost
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Structural Cost: Represents 
the full cost required for an 
asset to achieve its target 

return on investment, 
assuming projects are 
developed in line with 

announced timelines and 
operate at capacity. This cost 

considers an unrisked 
projection subject to normal 
industry attrition and delays.
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Refining 
OPEX

Refining
CAPEX
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Labor: Labor costs are estimated using asset archetype labor costs 
and adjusted for asset capacity and country wage differences.

Reagents: Reagent costs were estimated using asset archetype 
reagent costs and adjusted for regional differences in reagent prices.

Operational margin: A 10% operational margin was applied to facility 
OPEX costs to represent facility-level profitability. This adjustment 
shifts the curve from a cost basis to a price-like basis.

CAPEX: Includes levelized initial CAPEX, allocated to each facility and 
recovered over a 20-year project life using a 7% discount rate to 
reflect the time value of money, as well as sustaining CAPEX 
representing ongoing investments required to maintain operations 
and productive capacity, estimated as a percentage of initial CAPEX.

Energy: Includes fuel, power, and utility costs estimated from asset 
archetypes and adjusted for country-specific energy prices. Power 
costs are based on archetype electricity consumption and local 
wholesale electricity prices.

Feedstock (Mining)

Feedstock: Feedstock costs were based on the annual 90th percentile 
production cost of the antimony mining cost curve, representing the 
marginal producer required to meet 90% of accessible supply. As 
antimony is often produced as a by-product of gold, silver, or base 
metals, cost allocation was based on expected project economics at 
FID. For non primary Sb mines where another primary commodity 
accounted for ≥80% of expected revenue, antimony-specific 
processing costs assigned to Sb. For all other operations, costs were 
allocated based on each commodity's share of expected revenue 
using consensus price assumptions.

Structural cost variability reflects uncertainties in key project assumptions, including capital 
costs, discount rates, utilization levels, and economies of scale. The low-end estimate of ~$11/kg 
Sb represents favorable assumptions for project execution and financing, while the upper-end 
estimate of ~$13/kg Sb reflects less favorable assumptions and higher capital intensity. Values 
are preliminary and will be refined through industry consultation and stakeholder review.

Challenge of cost components and 
methodological approach



Antimony flowsheet

Final
 product

End use

Ore Raw 
Material

Smelter

Mixed Feedstock Mine Ore

Antimony Concentrate

Crude AntimonyRefined Antimony Metal 

Sodium Antimoniate Antimony Oxides Superfine Antimony Oxides

Low Flash Point ingredientsAntimony Alloys Clarifying agents Antimony Pigments Flame Retardants

Matches, detonators, 
smoke agents, explosives

Batteries, cable sheathing, 
nuclear shielding, 

aerospace, military and 
vehicle applications

Specialty glasses, optics, 
night vision goggles, lasers

Ceramics, enamels, epoxy 
resins, paints, chemicals

Clothing, textiles, plastics, 
fireproofing resin, epoxies
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S&P Global Energy (“SPGE”) is a business division of S&P Global Inc. This document (“Materials”), including all data and 
information in it is the copyrighted property of SPGE and represents data, research, opinions, or viewpoints of SPGE. 
The Materials speak to their original publication date only. The Materials’ contents are from sources considered by 
SPGE (in its professional opinion) to be reliable, but SPGE does not assume responsibility for the accuracy or 
completeness thereof, nor is their accuracy or completeness or the opinions and analyses based upon them 
warranted. The Materials should not be construed or regarded as a recommendation of any specific price assessment 
or benchmark. Forecasts are inherently uncertain because of events or combinations of events that cannot reasonably 
be foreseen including the actions of government, individuals, third parties and competitors.

To the extent permitted by law, SPGE shall not be liable for any errors or omissions or any loss, damage, or expense 
incurred by reliance on the Materials or any statement contained therein, or resulting from any omission. THE 
MATERIALS ARE PROVIDED “AS IS” AND TO THE MAXIMUM EXTENT ALLOWED BY LAW, NEITHER SPGE, ITS AFFILIATES 
NOR ANY THIRD-PARTY PROVIDERS MAKES ANY REPRESENTATION, WARRANTY, CONDITION, OR UNDERTAKING, 
WHETHER EXPRESS, IMPLIED, STATUTORY OR OTHERWISE, RELATING TO THE MATERIALS OR THE RESULTS 
OBTAINED IN USING THEM; INCLUDING: A) ITS MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE; OR B) 
ITS CONTINUITY, ACCURACY, TIMELINESS OR COMPLETENESS. The Materials are supplied without obligation and on 
the understanding that any recipient who acts upon the Materials or otherwise changes its position in reliance thereon 
does so entirely at its own risk. 

The Materials should not be construed as financial, investment, legal, or tax advice or any advice regarding a 
recipient’s corporate or legal structure, assets or, liabilities, financial capital or debt structure, current or potential 
credit rating or advice directed at improving a recipient’s creditworthiness nor should they be regarded as an offer, 
recommendation, or as a solicitation of an offer to buy, sell or otherwise deal in any investment or securities or make 
any other investment decisions. The Materials should not be relied on by any recipient in making any investment or 
other decision and should not in any way serve as a substitute for other enquiries or procedures which may be 
appropriate. The Materials should not be used as the basis of or input for any ESG rating, score, opinion, or evaluation. 
The Materials should not be reproduced or made available to any other person without SPGE’s prior written consent. 
Recipient may not use the Materials to transmit, undertake or encourage any unauthorised investment advice or 
financial promotions, or to generate any advice, recommendations, guidance, publications or alerts made available to 
its own customers or any other third-parties. Nothing in the Materials constitutes a solicitation by SPGE or its 
Affiliates of the purchase or sale of any loans, securities or investments. SPGE personnel are not providing legal advice 
or acting in the capacity of lawyers under any jurisdiction in the publication or delivery of the Materials. SPGE is not a 
registered lobbyist and cannot advocate on anyone’s behalf to government officials regarding specific policies. The 
Materials contain the results of SPGE’s independent research and analysis and are intended for general informational 
purposes only. The Materials are not intended, and may not be used, to promote, directly or indirectly, the supply or 
use of any product or business interest, including, but not limited to, the benefits of any product, business, or business 
activity for protecting or restoring the environment or mitigating the causes or effects of climate change. No data or 
opinions contained in the Materials constitutes a representation to the public with respect to the benefits of any 
product, business or business activity, and should not be relied on as a recommendation for any specific action to be 
taken.

SPGE owns all rights, title, and interest in and to the Materials. The SPGE name(s) and logo(s) and their related 
trademarks appearing in the Materials are the property of S&P Global Inc. or their respective owners.

Disclaimer
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