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Mining & Metals survey: 
Your thoughts for 2025

Question 3: What do you see as the strongest trend driving activity for mining & metals in 2025?

Question 2: For what type of institution do you currently work?

Question 1: In which region do you currently reside? 
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In December 2024 – January 2025, we conducted a straw poll of 112 decision makers in the 
mining & metals sector via an online survey. While the findings are subject to the limitations 
of sample-based information, they do provide an indication of broader market sentiment. 
The results are anonymized and presented in aggregate. Percentages in graphs may not sum up 
to 100% due to rounding.
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Question 5: Which commodity is most likely to be the big winner in 2025?

Question 6: Which commodity is most likely to underperform in 2025?

Question 4: What will be the main priority for mining & metals firms responding to market trends in 2025?
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Question 9: What do you see as the key obstacles in undertaking M&A?

Question 8: What sort of M&A deals are the most likely in 2025?

Question 7: What is most likely to attract/keep non-specialist institutional capital investment in the sector?
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Other
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Question 11: Are you more or less likely than 12 months ago to recommend to someone to invest in the mining & metals sector? 

Question 12: Are you more or less likely than 12 months ago to recommend to someone to pursue a career in the mining & metals sector?

Question 10: What sector is most likely to experience consolidation? 
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Question 13: What is the biggest impact that geopolitical tensions are likely to have in 2025?
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Question 14:  What do you expect will be the most common policy efforts among developed markets to secure critical mining & 
metal supply chains in the next 12 months?

Question 15: How will US policy shifts affect global investment flows in the mining industry?
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Question 16: How will Trump's expected policy agenda affect US-China relations and supply chains?

0 5 10 15 20 25 30 35 40

0 5 10 15 20 25 30 35 40

Raise costs from supply chain fragmentation

Slow investment from uncertainty

Increase outbound FDI from China or Europe

Increase counter-party risks for JVs

Increase multilateral funding for infrastructure

Other

Increased protections against Chinese imports and US policy risk

New bilateral and multilateral minerals trade initiatives

Race to secure more minerals-refining capacity

Increased transfer of IP from China to emerging markets

Growth of non-OECD policy lending into the sector

37%

23%

18%

15%

7%

37%

30%

15%

11%

6%

1%

Question 17: Do you expect to see greater divergence between the US and Europe over trade and critical minerals policy in 2025?
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Question 18: How do you see US policy affecting south-south investment flows, trade and industrial policies?
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Question 20: How will the current backlash impact ESG frameworks across the industry?

Question 21: What area of mining & metals will face the most scrutiny from investors and regulators related to ESG and 
sustainability issues?

Question 19: Would the emergence of “dual price“ regimes providing green premia or price floors for critical minerals significantly 
alter your investment plans?
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Yes, establishing a “green“ or political premium for non-China 
supply would alter my plans

Yes, but any “dual price“ system requires additional state 
intervention to work

No, we do not foresee marginal demand growth justifying 
investment regardless of the creation of new premia

No, current price regimes are well-functioning and  
support my plans
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carry on; no change

ESG focus will decrease as banks and asset managers drop it
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Question 23: Do you think OECD governments are taking adequate measures to support the construction of parallel value 
chains for the energy transition?

Question 24: How will the mining industry respond most effectively to policies and investor pressure to implement decarbonization?

Question 22: How do you view the potential for deep-sea mining to meet future mineral demand?
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Measures improve investment returns or economics, but fail to 
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Deploying newer technologies to improve efficiency and 
replace emissions-heavy equipment and processes

Increase investments in decarbonization across supply chain, 
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Increased focus and spending on energy transition materials
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Other
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Question 26: In our 2024 survey, 88 percent of respondents expected that offtakers/end-users will become more prominent 
players in financing. Do you expect to see more – or less – of this trend in 2025?

Question 27: What is the biggest impact the adoption of AI will have on the mining sector?

Question 25: Given a higher interest rate environment, how do you expect sector participants will finance projects and 
operations considering greater pressure to deliver returns quickly?
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Question 28: How optimistic are you about the future growth of the mining industry over the next five years?
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Somewhat optimistic—moderate growth likely 

Very optimistic—expecting strong growth

Neutral—growth will be stable

Pessimistic—expecting industry challenges

46% 

38%

13%

4%



whitecase.com
© 2025 White & Case LLP

Rebecca Campbell
Partner, London
TT +44 20 7532 2315 
E rebecca.campbell@whitecase.com

John Tivey
Partner, Melbourne
TT +61 3 8486 8083 
E jtivey@whitecase.com

Gary Felthun
Partner, Johannesburg
TT +27 11 341 4065 
E gary.felthun@whitecase.com

N
Y

0125/TL
/B

/C
R

E
0

0
0

474
3/3


