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8. * RYHUQP HQW8 QYHOY 1 HZ &UWADAD LOHDY 6\WDWAJ\
e &0 $ 8. +RW " $QQXDRRQHHOAHRQ ' HAHP EHU
e ) ILMFDWK Rl 7UDO7 XQIWMQ &ROFHOWDW 3LRGXAHG IQ 8 .
e &RUK/IWIXP 3WRGXAHV) ILMB. 6DP SBVRI / IWIXP +\ GLR] IGH
e &KIQD 7HP SRWDU® ( DVHV5DUH ( DUM ( [ SRUNE HVMPWRQV
e (8 DQG&KIQD6HWB S 6SHADO&KDQOHOM 6HFXUH 5 DUH ( DUMV
e &DQDGD/DXQFKHVeE %0 LQHDE 3URGXPWRQ $@DQFH Z IWK *
e $JWDVIVYDWHY ) DAON 1Q6RP HWVHBLRIUHWHVY Z I &RQVWKPWRQ
. 7UTRQ &RDMARQ 3MQ VR 3LRP RWM 5HVSRQME®I 0 1QIQJ
e 8. 6HQGV/ DUHW\( YHULUWDDD LOHDY" HBUDWRQ R 4 XHEHF
e &DQDGDWR-QYHWEGGWRQDO  U@RQ 1Q &UWADXD IOHDE ) XQG
e 86 6DXGL$WDEID $ GYDQFH Y4MWADCERRSHIDWRQ RQ &UMFDAD IOHUDY
e 86 * HRRIJIFD®BXUH 5HBDVHV / WMARI &UMFDQD [OHDY
e * )YRUHIQO IQWMMY5SHDIILP &RP P IW HQWR 6XSSO 6HFXUW
e : HBRP IQ) RXU1 HZ HW\W HP EHU3XWH$GKHP LVR WH $\WRADWRQ
. 81 &P DM 7DDV IQ ¥HBP + LJK@Q KW&UMFDOD LOHDY
e 8. * RYHUQP HOWsZ DUGV* LDQWR 8. (9 YDWM 5HR FBUS QMXP
e 86%$ 5DWH(DUM WRSFTXILH/ HW&RP P RQ0 XY
e 1HZV5RXQG8S &REDWV&RSSHU * WDSKIW / IWIXP 1 IFNHO
0 DQIDQHVH 5DUH ( DUM ( P HQW 71Q 7XQIVWQ 9DQDGIXP
e ( YHQW &DBIQGDU

6XEVFUEH VR RXUP RQVKO QHZ VIWHUE\ NRLOLQJ RXUP DLOQJ MWK QGHU &RQVIDFV
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2Q1RHPEHU  WH 8. * RYHUQP HOWDQQRXQRHG IW QHZ
&UWFDOO LOHDY 6WDWAJ\  9IMRQ 7KH S@Q DIP V \R

VHRXUWH RUMADOP IOHDY IRUWH 8. E\  LHGXAQJ GHSHQGHORH

RQ IRUHJIQ VXSSO GIYHIDILQ) LQMUDDMRQDOSDUHUAKLSY DQG
JURZ 1QJ GRP HVAE SLRGXPWRQ FDSDELOAHV

8QGHUWH QZ VADMJ\ WH 8. DPVW PHW R W
FUMFDO P IOHIDO GHP DQG WIRXJK GRP HE SLRGXPURQ E\
DV Z HODV WURXIK UHA FIQU  VXSSRUMG E\ XS \R

e P IARQLIQSXET IXQGEQ

7KLV XSGDM EXI@V RQ WH 8. V HDUIHU 5HVIGHQRH IRU WH
) XWUH VADMI\  -XO ZKIFK IQAMRGXFHG WH $ & (
P HZRIN  $FHOIDW &RMERWDM ( QKDOFH 9IMRQ
DGGV QXP HUFDOVBUIHW D MQI®I FRXQM  GHSHQGHQR  FDS
DQG FODHU REMPWYHV IRU GRP HVAE SWRGXPURQ DQG
SIRAHWQ)  ZKI®I P DIQMEIQQ)  WH HP SKDWV RQ
LOMOQDARQDCFRRSHUIDMRQ DQG WH FLUFX@UHFARQRP \
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https://www.gov.uk/government/publications/uk-critical-minerals-strategy/vision-2035-critical-minerals-strategy
https://www.gov.uk/government/publications/uk-critical-minerals-strategy/vision-2035-critical-minerals-strategy
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7KDON \ RX VR HYHU RQH Z KR MRIQHG XV IRURXU W $QQXDO

&RQIHIHOFH &UMFDOD IOHDY 7WDQMRWP 1QJ WH ) XWUH RQ
' HAHP EHUDW : P SRGI6WHHWRU/ RQGRQO 1QIQJ : HHN

: HZHHGHDKWGWR ZHBRP HRYHU ~ H SHWWIWRP DALRW
WH FUMFDOP LOHD® YDOH FKDIQ  7KH HYHQWFRQFOGHG Z IWK
UHP DUV ILRP WH 8. 0 IQMMUIRU-QGXVM &KUY 0 F RQDG
03 ZKR FHBEWDWG WH UHFHQWD WHBDVHG &UWADOO0 LQHDY
BWDMI\ DQG 8. &UMFDOO LOHDY -QYHR HQW3LRVSHRAXY
SXEQKHGE\ &0 $ 8. ZIW VXSSRUMWRP -QQRYDM 8. DQG

WH' HSDUR HQARUYSXMOQHW DQG 7WDGH ' 9%

7KDON \RX VR DO@RXU VSHDNHWY H KIEMRY/ SDURHY DQG
JHQHIRXV VSRQVRWY/ %4HD* HRVSDFH &RUDMK 0 HDY P HU V
0 NDQIR SHVRXUFHV 65. &RQUXGM 3XUH $GKHP L 9DGI 9DWH
0 HEBY DQG WH 8 QYHUAW RI %LP LQIKDP  $Q DUAE®! Z W
SKRWRV DQG VHWIRQ IHFRUGIQIV Z LOEH SXEQKHG QH WZ HHN
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https://www.criticalmineral.org/copy-of-3-12-2024-4th-annual-conference
https://www.criticalmineral.org/copy-of-3-12-2024-4th-annual-conference
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2Q 1RHPEHU  7XQIVWMQ : HW UHSRUMG WDW W KDV
VXFPHWIX@ SURGXFHG IW [ LIAAMDOMQIVIMQ FROFHQADW DA
+HP HUERQ SIRAHWQJ IDAMV 1Q' HYRQ P DINQJ D P DRUVIMS
WZ DG IHWAWBUAQ) |X@WD®! RSHIDWRQV B\ OW 7KH
RQIRIQJ P IQHWDO SIRFHWMQI WIDY DIP \R RSWP VH SOQW
SHURWP DQFH DQG UHGXFH RSHUDWRQDAUM\Y

7KH +HP HGRQ W IV RQH Rl WH Z RUTY @UHWWXQIMQ
UHVRXUAHV DQG KDVD ®QJ P LQIQI KIMRY GDWQJ EDANR
AVWHRXUHG VADWAILE SLRMPAABXY XQGHUWH (8 V &UMFDCE DZ
0 DWIUDY $ PAHDUTHUWLY\ HDU

&(2 Rl 7XQIVMQ : HW-HIHY &RXUMDIG $VWH QHHG IRUD
GYHUMIHG VRXUAHH R \WMQIWMQ  LOMOMIHY  +HP HUERQ
EHFRP HV DQ HYHQ P RWH P SRUBQW VWDMILE DWHW +H
SRIOMG RXW WDW WH WDO KDV GHP RQMDMG VARQJ

HOYILRQP HQWO DQG  RSHIDARQDO WEQGDUEY  HQFRXUWDILQ]
FRQILGHQFH DP RQJ LOQYHRYY DQG WENHKRGHW/
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https://www.mining.com/tungsten-west-produces-first-trial-concentrate-at-hemerdon-mine-in-uk/#company-spotlight-section
https://www.mining.com/tungsten-west-produces-first-trial-concentrate-at-hemerdon-mine-in-uk/#company-spotlight-section
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2Q2RAREHU  &RUWIDIK / WIXP  DQORXQAHG WDWMSIRGXAHG
WH 8. V IIUVMN\DP SBV RI @KIXP K\ GR[ IGH P RQRK\ GLDWM
WHIOQHG IWIRP GRP HWHD@ P IOHG JWDWQW DWIW 7UHDYRXU

SIRMPAIQ &RUQZ DD

7KLY P IBGMRQH VLI QLY D VI QUIFDQWEUHDNMRXIK IRUWH 8 |
(9 EDMAY VHARU DV ZHODV D WMS IRZDUS IRUWH 8. V
&UWFDO 0 IQHDY 6WDWU\  7KH 6WDWAJ\  HQYIMRQV WH 8.
SURGXAQ VRQOHVRI @MIXP GRP HVWFD® E\

S&RUIK / WIXP VDV WH GHP ROMDMRQ RXVEXWWKDV ERRWMG

H SHAVMRQV IRU D IX@WDO! SOQNVVBLIHWQI XS R
VRQOHVRI OKIXP K\ GLR] IGH P RQRK\ GLDM SHU\ HDU

7KH FRP SDQ\ KDV DOR @XQFKHG D ARZ GIXQGIQJ FDP SDLIQ 1Q
FRP EIQDARQ ZIW e P L@RQ Rl HTXIW LQYHWR HQMUWRP \WH
1 DARQDO: HDAOK ) XQG DQG 7HKO HW\R KHS 1XQG WH QH W
WRIHVRI GHYHBRSP HQADQG SLRGXPARQ
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https://cornishlithium.com/news/company/cornish-lithium-becomes-the-first-company-to-produce-lithium-hydroxide-mined-and-refined-in-the
https://cornishlithium.com/news/company/cornish-lithium-becomes-the-first-company-to-produce-lithium-hydroxide-mined-and-refined-in-the
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2Q 1IRYHPEHU  &KIQDV 0 IQMM Rl &RP P HH IQIRWP HG
WDUH HDUM HBP HQW5((  H SRUMY WDWKH DUH HDJLE® \R
DSS® IRU \HDU JHQHWDO GFHQRFHV FRYHUQI @UWHU H SRV
YROP HV 7KH DQQRXQFHP HQMWLI QDY D SDUADOUHD{ DMRQ RI

WH FROARY [QWRGXFHG 1Q $SUODQG H SDQGHG 1Q 2 PREHU
Z KIFK KDYH V®Z HG JREDOWKISP HQW Rl 5( (V XVHG 1Q

HEPWIE YHKIEGNV Z 1QG VLELQRV DQG GH HOFH HTXISP HOW

' HVSIW WH FKDQIH &KIQD IV QRAHP RYIQU W H MAQD H SRUV
FROARY VHOMWH DQG GHHQFH UHDWG H SRUV UHP DIQ
WKW HIXOWMG $V WH Z RUBY OUHWS (( SUIRGXAHU DQG
SIRAHWRU &KIQDV SRIF  DGMWR HOW KDYH WJQUIFDQW

1P STDARQV | RUIQWMLODWRQDOVXSS® FKDIQV

([ SHIV FDXWRQ WDWWH QHZ VAVIMP  FRX@ VENH VHYHWDO
P ROMVVR EHIX@ P SOP HOMG DQG VKRX@ EH YIHZ HG DVDQ
DGP LOMADWYH HDMQJ IDKHUWDQ D I X@BRIA UHYHW/DO
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https://www.reuters.com/business/autos-transportation/china-starts-work-easing-rare-earth-export-rules-short-trump-hopes-sources-say-2025-11-07/
https://www.reuters.com/business/autos-transportation/china-starts-work-easing-rare-earth-export-rules-short-trump-hopes-sources-say-2025-11-07/
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2Q 1RYHPEHU  1Q D VIQUIFDQWGHYHRSP HQWIRU FUMFDO
P LOHDY GIS®P DR WH ( XURSHDQ 8 QRQ DQQRXQFHG WDWIW
KDV VMW XS D GHGFDMG VSHADO FKDQQHO Z W &KIQHWH
DXWRUMHV VR KHS NHHS WDWH HDUK \KISP HOQW I®Z IQJ \R
( XURSHDQ P DQXI DRMUHWYY

8QGHU WH QHZ P HKDQWP  &KIQHH DQG (8 RIIADY Z L@
FRADERWDW VR SURUMYH DQG DFFHOADM H SRUMEFHQRH LHYIHZ V

| RUWDUH HDUM P DWMUDYY ILRP  ( XURSHDQ I LLP V

7KH IQWDWH IRBZV %HMI YV WKWU H SRUNV FROARY
LOAMRGXFHG 1Q $SUO Z KIEK WDVHG VXSS® FKDIQ FRQFHLOQV
IRU ( XURSHDQ LOGX\AMHV DQG P DQXIDRMUHY 0 RUH WDQ KDO
Rl WH DSSTFDMRQV VXEP WHMG MOFH UAVMPWRQV EHIDQ
DUH VWOXQGHU LHYLHZ  7KH (8 LV DOR HQFRXWDIIQI &KIQD R
HSHGW SWRAHWMQI R WH UPDQQI FWV  ZKIGH
LOMOMI\ LQJ IWRZ Q HIRUM VR GLYHUAL\ P IQHIDOUXSS® FKDIQV
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https://www.mining.com/web/eu-china-created-special-channel-to-ensure-rare-earth-supplies-commissioner-says/#:~:text=The%20European%20Union%20has%20established,Maros%20Sefcovic%20said%20on%20Wednesday
https://www.mining.com/web/eu-china-created-special-channel-to-ensure-rare-earth-supplies-commissioner-says/#:~:text=The%20European%20Union%20has%20established,Maros%20Sefcovic%20said%20on%20Wednesday
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2Q2PREHU  DMMH* (QHU\ DQG ( QYILRQP HQWO LOMMLY/
0 HHWQJ 1Q 7RIRQWR &DQDGD DQORXQHHG  QHZ  LlQYHWR HOW
DQG SDURHUKISY ZIW  DAHG FRXQWHV DIP HG DAWHRXUQJ
DQG GLYHMI\ 1QJ JREDCRUMFDCP LOHIDY VXSSO FKDIQV

8 QGHUWH LOMDWYH NQRZ Q DV WH &UMFDAD LOHUDA 3 UIRGXPARQ
$ADORH &DQDGD Z IOFR@ERWDM Z W WH 86 $XVWDID -DSDQ

)WDQFH * HP DQ\ MBO® 1RWZD /X[HP ERXJ DQG 8 NDIOH \R
DGYDQFH ELTRQ 1Q SIRMPW VB HAQJ NH FUMFDCP LOHUDY
VXK DV JUDSKIW LDUH HDUMY DQG VFDQGIXP

7KH &DQDGIDQ JRYHUDP HOWDOR SOQV VR XVH WH ' HHQAH
3URGXPURQ $PWVR WRANSIG! FHUIIQ P IQHDY \WHQIWHQLQJ
GRP HME GHHQFH FDSDEIOAHV DQG VHRXUQJ VXSS® IRU

&DQDGEDAQ DQG DAHG LIQGXVWHY

7KH DIUHP HQWV DP  \R DMDRMOQYHR HOMOQWR &DQDGD DQG
WR FRP ST HOWHIRW ZIW *  D@HV XQGHU WH *  &UMFDO
0 LOHDY $PARQ 30Q VR VHRXIH ®QJ WALP  DFFHW \R DWW LE
P DWMUDY DP |G LOMOML\ LQJ JBREDCFRP SHWARQ
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https://www.canada.ca/en/natural-resources-canada/news/2025/10/canada-unlocks-25-new-investments-and-partnerships-with-9-allied-countries-to-secure-critical-minerals-supply-chains.html
https://www.canada.ca/en/natural-resources-canada/news/2025/10/canada-unlocks-25-new-investments-and-partnerships-with-9-allied-countries-to-secure-critical-minerals-supply-chains.html
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2Q 1RYHP EHU $JUDWIV HBDVWHG DHUDO |RRVBIH
GRFXP HWQJ SWRILW DW W  %IGIZDMU EDMA
P DQXIDPXUQ) VW \KRZIQI DG DGYDQRHP HQWRQ WH
SIRVMPW IIBW SKDWH 7KH P XGMEITRQ SRXQG DALH
GHYHRSP HQW Z KIFK IOWQGY WR VXSSO FHY IRU (9V DQG
HOHU\ WRWIH QRZ ERDW P X@S®! | RRU BIYHY DQG D AMHO

ILDP H | RUD FHQADOXWDAHY EXIAEQ) XQGHUFRQUAKPARQ

6M LHSRUV QRWM LRXJIK® WRQOHV Rl BFD® VXSSTHG
FROFUIHWM SRXUHG R IDU DQG DIRXQG SHRS®! FXUHOWD
Z RINQJ RQ VW WILRXJK $JUDVIV DQG IW GHIYHY  SDUHU 61U
5REHUNO F$GIOH 7KH FROMKPMRQ R WH IIWWEXIGIQI LV

H SHAMG \R VXSSRUMKRXVDQGV RI LQGILHPARREV 1Q WH UHIIRQ

7KH DHUDOIRRWIH SWIHVHQW D YIVXDOP IGMRQH TRU WH 8 .
EDMAY VHARU MJQDM VWQILE®! SIRJIWIHW Z KIBI WKH SURMFW
P RYHV WWRXIK [IXUKHU FROWKXPARQ SHP WWQJ DQG

FRP P DMMRQQI WRIHV
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https://agratas.com/news/new-footage-shows-impressive-progress-at-our-somerset-battery-facility
https://agratas.com/news/new-footage-shows-impressive-progress-at-our-somerset-battery-facility
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7KH * ®REDO-QYHWRU&RP P MRQ RQ 0 1QIQJ VXSSRUMG

E\ DWHWRZ QHY/ RYHUHHQJ WARQ DQG ®G E\ WH
&KXUKK Rl (QUO@QG KDV XQYH®IGD \ HDUWADWI\ DIP HG DW

WDIMQJ (6* SHURWP DQPH DRLRW WH J&REDCP 1QIQU LOGXVIM

7KH EQHSUQWNVHW RXWJRDY VR HOKDQFH VDIHW  UHGXFH
HOYILRQP HQWO P SDFW DQG P RYH WH VHRARU \RZDUWS D
WDQUSDUHQWUX®N EDVHG M WP | RULHVSRQUE®! SLRGXPURQ

) REXMQU RQ P HHWQJ WH J&EDOGHP DQG |RUFRSSHU QIENHO
QNIXP DQG RWHU FUMFDOP IQHDY WH S@Q SLRSRVHV DQ
LQGHSHQGHQW -QMUODWRQDO 0 IOHDY  $JHQR D 0 1QQY
3HURWP DQFH $\WHWP HOW) LDP HZ RIN DQG D * ®EDO/ HIDR
) XQG VR DGGUHWWDQVSDUHQR. MVXHV DQG KIMRUE [P SDRW

+ Z1GHO DCRSWG WH S@Q VHH\V \R WHMHULQYHWR HOWRZ DUG

UHVSRQVE®! RSHIDRWY VR HQVXWH P 1QQI ALHDWV BQJ WP
EHQH LW RUFRP P XQIMHV DQG HFRV WP V/
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https://esgnews.com/18-trillion-investor-coalition-launches-10-year-plan-to-make-mining-more-responsible/
https://esgnews.com/18-trillion-investor-coalition-launches-10-year-plan-to-make-mining-more-responsible/
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JIRP 1IRYHPEHU W WH 8. VHOMW O HVMAGHBUI DWRQ

VR GDWM R WH 4 X«EHFO 1OHV <« QHUIH &RQIHIHORH WH P

JWRZ Q) P RP HQWP EHKIQG WDQVDMBQUWE FRRSHUMRQ 1Q WH
FUMFDCP LQHIDY \VSDFH

&2 DQG )RXQGHUR WH &0$ 8. . IUW %HKDP ZDV
GHDJKWG VR EH SDUMRI WLV 8. GHBUDARQ HQIRIAQI RXU
FRP P WP HQWR VWHQIWHQLQ) LOWILODWRQDOSDUHUKLISV WDW
VXSSRUMHVSROME®! DQG LHMIHQWXSS® FKDIQV

7KH 8. 1V GHHSHQQI W HQIDIHP HQWZ WK 4 X«EHFV RUMFDO
P IOHDY VHRRU \BUHAQ] NH P HBEY VXFK DV QMIXP  QIENHO
JWDSKMW DQG WDWIH HDUK HBP HQW ' HP DQG IRU WHWH
P DWMUDY IV VWWAWR UMH \VKDLS® RYHU WH FRP IQJ) GHFDGHV
GUYHQ E\ WHU LQGVSHQVDE®! LR®I 1Q (9 EDWMUHY UHQHZ DEG!
HOHU\ VWPV DQG GHHQFH DSSTFMRQV 7KH JWRZ QU
ELOWIUDCSDURHUKLS EHVE HHQ WH 8 . DQG &DQDGD LHSUAVHQW
D VKDUHG FRP P W HQWR EXIEQI WDQVSDUHQW UIHVIGHQADQG
IXWWUH UHDG\ FUMEDCP LOHUDY VXSSO FKDIQV
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https://rareearthexchanges.com/news/britain-courts-quebecs-critical-minerals-diplomacy-meets-geology-in-a-high-stakes-supply-race/
https://rareearthexchanges.com/news/britain-courts-quebecs-critical-minerals-diplomacy-meets-geology-in-a-high-stakes-supply-race/
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2 Q1RYHP EHU  &DQDGD DQORXQFHG IW | HGHUDOEXGIHW
IOAMRGXAQJ D&  EI@RQ &UWDO0 LOHDY 6RYHHIQ ) XQG R
ERRVW FRP SHARYHOHW \VMWHQIWHQ QDWRQDO VHEXUW  DQG
LOYHVNIQ VADWAT LE SURMIPW  7KH 1XQG Z LOSLRYIGH HTXIW @&DQ
JXDUDQWHV DQG RI I VNH VXSSRUMR VHBRWMG FRP SDQIHV DRQJ
ZIW DIXUKHU& P I@RQRYHU \ HDW/IRULP SOP HQEMRQ

&DQDGD LV DOR LOWRGXAQ) WH & P LQGRQ ) WAMDQG / DW
0 1B ) XQG GHMIQHG VR VXSSRUNVXSWWHDP  DQG P IGWMHDP
FUMFDOP LOHDY SLIRMPV 7KH LQWDWYH Z IOLOFRISRUDWM WH
H MAQ) &UMFDOO IQHDEY -QI IDMAKPXIH ) XQG DQG KDV WH
SRWOWDOR BIYHDIHXS VR&  ELARQ 1Q VRVEAQYHWR HQW

&DQDGD IV DOR H SDQGIQI WHU &UWADOO0 IQHDO( [ SRUDARQ
700 &UHGWWR LOFOGH P RWH P IOHDY ) IQDQFH 0 LQMMU
) IDQERLY 3KIIBSH &KDP SDJQH VDIG &DQDGD LOMQGV VR EH WH
1$72 SDUHURI FKRIFH [RUUHVSROVE® VRXUPHG P LOHDY

5(%" 21 +(5¢(


https://www.miningweekly.com/article/canada-launches-c2bn-critical-minerals-sovereign-fund-2025-11-05
https://www.miningweekly.com/article/canada-launches-c2bn-critical-minerals-sovereign-fund-2025-11-05
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2Q 1RYHP EHU WH 6DXGL &WRZ Q 3UQFH 0 RKDP P HG ELQ
6D® DQ DULYHG 1Q WH 8 QWG 6VMV LQ D GISBP DAF YMWR

VWHQIWHQ FRRSHUDARQ EHVE HHQ WH VE R FRXQWIHV

$P RQJ VHYHDO GHDY DQG SDURHUKISY WIQHG WH EZR
QDARQV IRLPDDHG D VWDWIIE WP HZRWN R H SDQG
FRRSHUDWRQ DALRW FUMFDCP [QHWDY 3DUARI WH GHDAQFOXGHV
D QZ MIOW YHQXWH WHIQHY EDANHG E\ D 8 6
' HSDUR HQWR! ' HHQPH HTXIW WBNH DRQIMGH 0 3 0 DMUDY
DQG 6DXGLO DDGHQ 7KH WHIQHY DIP V VR SURGXFH VHSDUDMG
QKWDQG KHD\ WDUH HDUM R IGHV IRUWH 8 6 6DXGL$WDEID

DQG DAHG QDWRQV

6DXGL $WDEIDV VXEVWMBQADOWDH HDUM HQGRZ P HQW DQG ®&Z
HOHU\ FRW FRXSGIG Z IW WDSIG JIRZ W 1Q H SRUDARQ DQG
THMQI XQGHU9IMRQ XQGHBIQ WH FRXQM V SX\K \R
GHYHRS GRP HWMF SIRFHWIQJ FDSDAW DQG EHFRP H D NH
SO\ HULQ WH JREDCFUMEDCP LOHUDY VHRRU
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https://www.csis.org/analysis/new-era-us-saudi-minerals-cooperation
https://www.csis.org/analysis/new-era-us-saudi-minerals-cooperation
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2Q1RYHP EHU \WH 8 QWG VWA * HRBRILIFDOBXUH. 8 6* 6
SXEQKHG W /MVRI &UWDO 0 IOHDY  QDP LQJ

P LOHDY YMIOWR WH 8 6 HARQRP \  DQG QDARQDOVHREXUW  7KH
XSGDM DGGV P IQHDY \R WH @MW ERWIRQ FRSSHU ®DG
P HVD@XUI LEDOFRDO SKRVSKDWM SRVVK LKHQIXP  MAIFRQ VIOHU

DQG XUWDQAXP

SDWH HDUM HBP HOQW 5((V ZHH DOR KLUIKQKWG RQ WH @AV
DV SRMQJ WH JUHDWMWHARQRP IF UWN LI GMXSWG 7KH 86
[P SRUMG DERXW R W5((VIQ

86 6HAUAVBUY Rl WH-QMURU ' RXJ 9%XWXP VDG WDWMH / MV
VD FODU GOV GUYHQ LRDGP DS VR LHGXFH RXU GHSHQGHQFH
RQ IRUHJQ DGYHUDUHV H SDQG GRP HME SURGXPURQ DQG

XQBDWK $P HUFDQ IQORYDARQ 2 WHU RIIIEDY KDYH FD@IG W
WHP RWFRP SUHKHQVYH DWHWP HQWR GDM

W OZ WH /DMVZI@EH HYIHZ HG DNGDWHYHY  \ HDW/ \R
H GPAFKDQILQ) FRQGIMRQV
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JIRP 1IRYHPEHU W WH )RUHIQ 0 IQMMY Rl WH *
PHVIQ 11D &DQDGD DQG MXHG D NRIQW WP HQW
FRYHUQ) J®EDOVHRXUW HOHU\ HFRQRP IF UMM@HORH DQG
FUMFDCP LOHIDY

7KH*  UHDIILLP HG WHUFRP P VR HQWR VWHQIWHQIQI JEEDO
FUWFDOP IQHDOVXSS® FKDIQV EXICHQI RQ WH *  &UWFDO
0 IOHDY $PURQ 3@Q WH WEQGDLGY EDVHG P DINHW URDGP DS

DQG WH &UWDO 0 IOHDY 3WRGXPURQ $@DQFH  7KH

KUKDKWG WH WRGOI R LQMUODWRQDO SDURHUKISY 1Q
VXSSRUMY HFRQRP IE GHYHBRSP HQW IQORYDARQ DQG VXSSO

UHMTHOFH 0 LQMMUY DOR VKRZ HG RSWP VP IRUWH RXWRP HV
R WH UHHOWS 6 &KIQD GMPXWIRQV KRSIQJ |RU FROWOXHG
GIVAXVWIRQV DQG WRE® WDGH FRQGIMRQV

7R DGGUHW H MAQ] YXQHDEIOAHY WH *  FRP P MG \R
SXUXIQI MRIQVIQWDAYHY Z W SDUGHY DIP HG DWUHGXAQJ
VADMIIE  GHSHQGHQAHY DQG  VWHQIWHQQD  FROPWYH
HARQRP IE UMIHQAH DQG GYHUAW DRLRW FUMEDO P LOHLDO
VXSS® FKDIQV
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7TKH&0 $ 8. LV GHDKWG R Z HBRP H 3XUH $GKHP L\R WH
$WRADARQ

(QHU\ JHQHDARQ DQG SWRYIMRQ | DFH LI QUL LEDQWAKDEBIQI HV
IOFOGIQ)  IQAHDMQ) GHPDQG  DIIQ) LQIUDVAKPWIH
HQYILRQP HQWOLP SDRWDQG A VWP [E UHMAHQFH MXHY 6ROU
DQG Z IQG DUH HYHUP RUH SRSX@U EXWSRZ HUVXSS® QHHGV \R
EH DQG WRUDIH 1V SRWQWD® D GHDOEUHDNHU ( P HUILQJ
WKQRRJIHV DIH SWIRP MQJ EXWWH OFN R W@ DQG
VFDDELDN UHP DIQ D AKDAIQIH

3XUH $GKHP L RITHY WH VROMRQ  FODQ  SGIQWXOHQHU\
ZIW DGGMRQDO SRUMYH RXVBXW VXFK DV SXWH P HBY

&DSDE®I Rl FRVHG ®RS FRP EXWRQ WHU WIKQR®I\ FDQ

WDQMRWP  FDLERQ EDVHG Z DWM SURGXFW QR FBDQ HQHUI\
DQG SXUHFRP SRXQGV
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JIRP 1IRYHPEHU R DWKHS8 QWG 1 DWRQV 81 FIP DM
DOV [Q %HAP  QHIRWDRY/ IRUWH [LUAMMP H KLIKQ KWG WH
XUHOW QHHG IRU VDO XS WH J®EDO H WDPARQ DQG
SURFHWIQJ Rl FUWFDCP [QHIDY

7KH GUDIWSLRYIMRQ UHFRI QVHY WDWIKH HOHLI\ WDQMMRQ Z L@
GUYH VXEWBQWDO GHP DQG |RU WHVH FUMFDO P LOHWDY DQG
PDMIDY DQG XUHV DMMRQ R WH WRADO DQG
HOYILRQP HQWOFRW R H SDQGIQJ VXSSO FKDIQV ' WDZ IQJ RQ
D UHFHQA8 1 UHSRUVWH GUDIWDOR FD@ [RU VWRQIHU VXSSO
KDIQ WDQSDIHOR  HOKDORHG WA F@ DQG  UHVRXUAH

HILAHQR  UHVSHRWRUIQGLIHQRXV SHRS®NV DQG WH FLHDWRQR
D®UDR 1XQG R DGGUHW DEDQGRQHG P LOHV

7KH GULDWDOR HP SKDWHV WH [P SRUBQFH Rl GDUQIQU |LRP
SDW KDBIQUHY VR HQVXUIH WDWWH H SDOMRQ Rl FUMFDO
P LOHDOUXSS® FKDIQV IV VX\WIAQDE® DQG VRADD LOFOMYH
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2Q 1RYHP EHU $GMXP &BDQ 7HRKQR®J\ DQORXQRHG WDW
IMKDV VHEXUHG IXQGIQU ILRP WH 8. ' HSDUR HQWRU ( QHU\

6HFXUW DQG 1HW=HR ' (61= DQG -QQRYDM 8. 7KH
SWRIWDP P HDIP VR GHYH®RS D IX® ALFXOU(9 EDWAY VXSSO

FKDIQLQWH 8 .

7KH IXQGQ ZI® DBZ $OMXP R GHP ROMDM WH
VXWELQDE®! SLIRGXPUWRQ RI HBIPME YHKIF®! (9 EDWMUY FHQY
XVQJ WHAFBIG DQRGH DQG FDMRGH P DMUDY $OMXP V
SIRVIPAVZ L@GHP RQVADM ERW WH FRP P HUADOYIDEIDN DQG
HQYILRQP HQWOEHQH W Rl LQFRUISRUDWQI KLIK SXUW UHR FBIG
P DWIUDY LOWR QH WI HOHUIDARQ ( 9 EDWMULV

$V WH RQD 8. SWRGXFHURI GRP HWE ®&Z FDLERQ EDWHMU
UHDG\ FDWRGH DPRYH P DMUDO &$0  UHFRYHHG ILRP HQG R
@H (9 EDMUHY $OMXP LV XQTXHD® SRUMRQHG R VIWHQIWHQ
WHS. VEDWA HRV IMP
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2Q1RYHPEHU  86$ 5DUH ( DUK DQQRXQFHG WIDWIMKDV Z RQ
8. UHIXDWU DSSWRYDOWR EX\ /HW &RP P RQ 0 HVBY /&0
SXVKIQI WH GHDORZ DUG D 4 FRWH

7KH DFTXIMMRQ LV D ELJ VMS IRUWH FRP SDQ\ V' P DIQHWR
PIOH SOQ 86%5 ZI® JDQ D WMDG \WXSS® R
1 HRG\ P IXP e RQERURQ P HVBODQG VWIS FDWD@R \R 1HHG W
SOQQHG P DI QHWSOQWQ 6\WIE DWAU 2 NDKRP D

/ &0 SURGXFHV VSHADDMIDLH HDUK P VY DQG DA\ V XVHG 1Q
KWK SHURWP DQFH P DIQHW \VHP IFRQGXPRU P DQXI DRXUQY
DQG DHURVSDFH FRP SRQHQW VXSSOLQ) GHHOFH DXVRP RWYH
(9 IQGXWMDODQG WKQR®J\ VHRARW DARW WH 86 8.

) WDQAH * HP DQ -BSDQ DQG7DZ DQ

2Q 1RYHP EHU 86$5 DOR DQORXQFHG D FRAERUMRQ
EHVEHHQ /&0 DQG P XGAQODWRQDO FKHP LEDOILP  6ROD. R
SWRYIGH 6DP DUXP \R 3HP DJ D VSHADDAMOQ KLIK SUHAMRQ

P DI GHWE VROMRQY
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&REDQV

e $IUFD

o ' HP RADWE 5HSXEQF RI &RQIR > @
= ' 5& SIRGXFHV IW [ LUW VRQV RI WDFHDE®1 DUAVDQDO
FREDOKXQGHUQHZ TXRVD A WHP
»  5HDG \WH DUAF®! KHUH

e $MD

o &KIQD> @
= &KIOHWH  SWRGXFHW/ Rl QIFNHOFREDOW DQJDQHWH
EDWMAU P DVAUDQY WDIVHG FRQWDRASUFHY DV 5& H SRUNV
P W L.ORWHDVHG FREDOFRWV
= 5HDG WH DUAF®!I KHWH

e 1 RUM $P HUFD
o 8 QMG 6VIDWMV > @
= 7KH 86 Z [@UWHDXQFK W P IQIRQ FREDOWMQGHU DV
' 5& H SRUMIP LW W KWIQ VXSS® DQG SUFHV VXU H
= _5HDG WH DUAF®! KHUH

e 6RXW $P HUFD

o &KL &KLBIDQ &REDD @
= &KIGDQ &REDWVDIWHHG D @HRI P LOH RIIVBNH Z WK D
* BIQFRUH WXEMGIDU VR VXSS® FREDONRUS 6 UH LOLQJ
= 5HDG VKH DUAF® KHUH

e 2 FHDQD
o $XWADID &REDMWEXH +RGLQIV > @
» QREDWV%XH +REGIQIV IV HSXWBRVQJ W %RNHQ + L@
7HFKQR®J\ &HOWH VR SLRFHW EDWMAU EDFN P DW LOWR
GRP HWAE FREDGM HHGWRFN | RUVKH . Z LODQD UHI LOHU
= 5HDG VKH DUAF®! KHUH
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e $MD
o . D DNKWRQ 6DU WRIDQ * LDSKIW / V& > @
= 6DU VRIDQ* LDSKIW VKDUHV IQMDOSLRP IMQJ UHVX OV
IRQERZ 1QJ VIH FRP SGMRQ Rl GUAQJ FDP SDLJQ DAW
6DU VRIDQ * LDSKIVA' HSRW
= 5HDG WH DUAEBI KHUH

e (XWRSH
o 6ZHGHQ 7DAD* WRXS > @
= 6Z HGHQ DSSLRYHV @QG DARFDVMRQ IRU7DADYV
1 XQDWDDWD 6, GWD. 1R * WDSKIW &ROFHWIRQ
= 5HDG WH DUAFG! KHUH

e 1RUM $P HUFD
o 86$ 6\WDK 5HVRXUFHV/ G > @
= 7HVD JWDQW 6\ LDK 5 HVRXUFHV | XUKHUH WAIQVRQ R

JWDSKIWM VXSSO FROQWDRAGHDGIOH
= 5HDG WH DUAF®! KHUH

o &DQDGD 9IRQRGH > @
= 1 RWHIIDQ FRP SDQ\ 9IDQRGH VR FRP P IMDWBIDWV
& ELARQ | RUFRQWXPARQ Rl QHZ A QWKHWF
JUDSKIVM IDARU. 1Q 2 QUDUR
= 5HDG WH DUAEBI KHUH

o &DQDGD 1 RUMHUWD* WDSKIWM &RLS > @
= 1 RUMHUD * LDSKLWA SDXVHV RSHUDARQV DWW / DF GHV
BV P LOH DQG P LOGXH VR HTXLSP HQWM/XHV
= 5HDG ViKH DUAF®! KHUH




[ WKLXP

e (XWRSH

o BHLED 5IR 7IOWR > @
= 5R 7IQR SOFHV W -DGDU SLIRMFWIQR FDWH DQG
P DIQWIQDQFH GXH VR RQIRIQJ SHP MQJ FKDAEBIQI HV
DQG FRP P XQIW RSSRVIMRQ
= 5HDG \WH DUAF®! KHUH

e 2 FHDQID
o $XWADAD / IRQVRZ Q 5 HVRXUFHV > @
= /IRQWZQ SDURQHY/ ZIW 0 HBOKXE VR WXQ RQIOH
DXPMRQV IRU VSRGXP HQH FROFHQADWV IWRP W
. DIKOHQ 9D\ SLRMIFW
= 5HDG WH DUAF®! KHUH

o $XVWADID 0 LOHUDCE HVRXUFHV > @
= 0 LQ5HV DIUHHV MRIQWYHQWH Z WK 32 6&2 IRUD
QMIXP WDNH L.QWKH : RGILQD DQG 0 WO DURQ P LOHV
= 5HDG \WH DUAF®! KHUH

e 1RUK $P HUFD

o &DQDGD 3WIUH/ MWIXP > @
= 3WIWUH OXQFKHV FROMXPARQ Rl 1 RUM $P HUFDV
@UHW / ( | DAON LQ 6DVNDVFKHZ DQ
»  5HDG ViKH DUAF®! KHUH

e 6RXW $P HUFD

o &KIL®I &RGHER > @
" &RGHBR DQG 640 MRIQWYHQWUH JDIQV DSSLRYDORI
&KIQHVH DOWAXMWUHIX@WRU Z MK H SHAMG FRWH R
GHDCE\ \ HDUHQG
= 5HDG WWH DUAE®! KHUH
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o &UWDOO IOHDY $WRADARQ 8. ™ $QOXDO&RQUHHIH
&UWFDOO0 LOHDY 7WDQMRWP LQJ VKH ) XWUWH ;[P SR®
BWHHW/ RQGRQ 8. ' HAHP EHU

o 7KH&0 $ 8. KRWMG WLV HYHQW) LOG RXWP RUIH KHH

o YHDFRQ (YHQW _ 5HVRXUAIQJ 7RP RURZ _ %XMOHW ' HWJIQ
&HOWH / RQGRQ 8. ' HRHP EHU
o 7KH&0D $ 8. VD SDUGHURI WLV HYHQWS HI MMUKHH

o 2 UDQMVMRQ IRU (FRQRP IF &RRSHIDARQ DQG ' HYHBRSP HOW
2(& _ -QYHWP HOW 5HVAHQFH DQG -QFOXVLYH * LRZ VK
) XVKUH 3LRRILQ] &UMFDOO LOHIDY 9DOXH &KDLQV 2 (&'
&RQHHQFH &HQAH 3DWV ) IDQFH ' HAHP EHU
o 7KH&0 $ 8. LVDWHQGIQ WLV HYHQW) IQG RXWP RUHKHH

-$18%5<
e )XWUW 0 LOHDYW )RXP . I1QU $EGXDIL] -QMODARQDO
&RQIHIHQPH &HQMU 51\ DEK 6DXGL$DELD " HAHP EHU

° SHIMMUKHH
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777 RIMFD® IQHDCRU

@ SUMWADAD LOHDY $\WRADWRQ 8.

® # &0 $B) LOHDY

|11
|

: DQUWR |HDXUH 1Q RXUGH WHGMRQY'
S&RQEPNRXUHGMRU( IBHQY¥ FUMED® IQHDRU




