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2Q  ODUK WH ' HSDUR HQWIRU %XMOQHW DQG 7WDGH
KRWMG WH 8. V &UWDOO IQHDO' RP HWE 7WDGH 0 MRQ
EUQILQ) VRIHWHU LOGXV  IQYHWRY/ DQG * RYHLOP HOW\R
GIVFXW WH VKDUHG FKD@IQIH Rl WOQMDMQJ 8. LOQRYDARQ
QR VFDBDE®! FRP P HUADO SLIRMFW \WDW DQRKRU \MDWI LE
YDOH DAKRP H

&KUY 0 F RQD@ 03 WH 0 LQMMU IRU %XMOHW DQG 7UDGH
Z HBRP HG WINHKRGHY DQG HP SKDWHG WH XUWHQR Rl

VHREXUQJ FUMFDOP LQHIDOVXSS® FKDIQV +H Z DV RIQHG E\ WH
3UP HO IQMMUV &KIH 9%XMOHW $ GYIVRU9I DUKQ &KDQGLD

HI 7RZQMHQG &KDIWPDQRI WH&0 $ 8. P RGHDMG ER
VHWRI LOQYHWR HOASMKHVE\ 8. FRP SDQIHV WDWDUIH GDGIQ]
WH ZD\ IRU GRP HVAF FDSDAW Rl FUWDOP IQHDY -WZ DV
Z RQGHUXOWR VHH \R PDQ\ Rl RXU P HP EHW/ UHSUHVHOWMG
IOFXGQ] &RUIVK /IWKIXP ' (6RFBI  * UHHQ /IWIXP
+\3LR0ODJ D VXEMGDY R 0 NDQIR S5HWRXUAHV -RQE
7THKQRBRILHV 1 RUMHUD/ WIXP DQG 6H®] LXP
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https://www.linkedin.com/posts/critical-minerals-association_on-23-marchthe-department-for-business-activity-7443275932662022144-fghl?utm_source=share&utm_medium=member_desktop&rcm=ACoAADVMnr8BesG-Lu6wy1a4vKSxINyAw2VlglI
https://www.linkedin.com/posts/critical-minerals-association_on-23-marchthe-department-for-business-activity-7443275932662022144-fghl?utm_source=share&utm_medium=member_desktop&rcm=ACoAADVMnr8BesG-Lu6wy1a4vKSxINyAw2VlglI
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2Q 0 DUK WH $@BDUNV 3DUIDP HQEBUY * LRXS $33* IRU
&UWDOO LOHIDY FRQYHQHG 1Q WH + RXVH Rl / RUBV VR GIVRXW
WH P SRUBQFH Rl IQWLDDWRQDO DIQP HOW 1O VHRXUQ]
UHMIHOWDQG UHVSRQUE®! FUMFDOP LQHIDOVXSS® FKDIQV 7KH
VHWIRQ EURXJIKVWRI HWHU UHSUHVHQUDAYHY IURP - JRYHUQP HOW
IOGXV  DQG LQDQFH VR H DP LOH WH JHRSRQAFDOG\ QDP [FV
VKDSIQI JREDOVXSS® FKDIQV DQG WH 8. V LRGB! Z IWIQ DQ
LOFUHDMQI® FRP S®f DQG FRP SHWAYH @QGVFDSH

' IVAXWIRQV KK KWG UMQI JBREDOGHP DQG GUYHQ E\ WH
HOHU\ WDQMMRQ GHHQFH DQG DGYDQFHG WRKQR®JIHV
DRQIMGH \MKPXWDO FKDBIQUHY VXK DV P DUNHW
FROFHQADMRQ DQG VXSSO FKDIQ YX@HDELDAHY 3 DUARSDQW

HP SKDVWHG WH QHHG | RUJ UHDWULQMUDDWRQDOFRRUGIODARQ
VDU HWG SRIR VXSSRUNDQG P SLIRYHG DFFHW \R 1LQDQRH \R

XQBAN SIRMFW DQG LHGXFH UWN 7KH 8. V VIWHQIWV [1Q
IIODQFH  IQQRYDMRQ DQG P IGWHDP  FDSDEIOAHV  Z HH
IHFRIQVHG Z WK D FBDUIRFXV RQ VWHQIWHQIQI VXSS® FKDIQ
UHMTHOFH WURXJK LQYHR HQWDQG IADWALE DI QP HOW
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https://www.criticalmineral.org/post/all-party-parliamentary-group-appg-for-critical-minerals-international-alignment-19-march-hous
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&DQDGD LV DGYRFDWOQJ | RUD FUMFDCP LOHUDY EX\ HY/ DADQAH D
FRRUGIQDWMG P XGMDWMUDO DSSLRDFK Z KHIH FRXQWHV Z RN
VRIHWHU VR VHEXUH VXSSO  DWHU WDQ HOIQI RQ SUFH
FROARY (QHU\ DQG 0 IQIQJ 0 IQMMU 7IP  +RGIVRQ DUIXHV
WLV \VADWAI\  SLIRSRVHG DAKH*  IVWHP RWHIHPRYHZ D \R
DGGUHW WH KHDY\  JGEDOFRQFHOWOMRQ Rl FUMFDOP LOHUDY
SDUAEXDLD JLYHQ &KIQDV GRP LODQFH 1Q WDH HDUMY Z KIFK
DUH HWHQWDO! RUWIRKQR®ILHY @\H ( 9V SKRQHV DQG GH HOFH
A VWP V/

7KLY FROADW Z W WH 8 6 DSSWRDAK VXSSRUMG E\ 91FH
3UMGHOW-  9DQFH ZKIEK LQYROHV VHWQJ SUFH I&RWY/ \R
JXDUDQWH VXSS® 0 HDQZ KIBI &DQDGD LV H SDQGIQ) W RZ Q
RO B\ WQQ  QZ IQMODARQDOGHDY ZRUK &
EITRQ EUQIIQ) \RVIZO LHFHQWIQYHWR HQWWR DIRXQG &
EI@RQ 7KH EX\ HY DADORH FROFHSWLY H SHAMG R FRQWOXH
XQGHU ) LDQFHV GDGHUKIS DAWKH *  VXP P IMWRKHGX®IG IRU
XQH Z I HIRUN | REXVHG RQ EXIEHQI D XQULLHG VXSSO

GUYHQ VWDWAJ\ DP RQJ DAHG QDMRQV
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https://www.reuters.com/world/asia-pacific/canada-advocates-buyers-alliance-tackle-critical-minerals-supply-concentration-2026-03-04/
https://www.reuters.com/world/asia-pacific/canada-advocates-buyers-alliance-tackle-critical-minerals-supply-concentration-2026-03-04/
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2Q VR 0DUK . DWW %HQKDP &(2 DQG &R IRXQGHU DQG
(LBHQ 0 DHV ([ WILRDOS!1DILY 0 DQDIHU WDYH®MIG \R 7RIRQR
IRUWH 3' $& &RQYHOARQ 7KH FRQIHHQFH DMDRPWMG D
KMRUE SDUAFSDQW DQG RYHU H KIELRY/

7KH &0 $ Z DV GHIIKWG VR DWMQG D GLOQHU UHFHSWRQ KRWMG
E\ WH %MK &RQVXOF HQHUDAQ 7RIRQR ) RX] ID <RXQLV0 %

DQG D 8. 9%HDNDW5SHRHSWRQ KRWMG E\ WH )RUHIQ
&RP P RQZ HDOM DQG ' HYHRSP HQA2 IILIFH ) &' 2 ZHBRP LQJ
VSHDNHWY VXK DV 3LRIHMWRU -X@D 6XWaIH &KIH B6AHQNIE
$GYIVRUIRUWH ' HSDUR HQW RU %XMQHW DQG 7WDGH ' 9%

7KH DWMQGHG P DQ RWHU HYHQW WIRXIKRXWWH Z HHN
P HHQJ WENHKRGHWY/ ILRP DRRWWHS . VXSSO FKDIQ

WZDV D SBDVXUH VR VMH \R PDQ\ 8. EXVIOHWHV RQ WH
H KIEMRQ I®RU IQFXGIQI RXU P HP EHY 6DMUD 0 NDQIR
SHVRXUAHV &RUDMK 0 MDY &RUDMK / IMIXP 6/ 5 &RQUXEAQ]
65. &RQUXGMY DQG (50 DV ZHDDV WH 1 DMWDO+ MRY
0 XVHXP DQG %MK * HRERJILFDBXUYH
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https://www.linkedin.com/feed/update/urn:li:activity:7435012733877731329
https://www.linkedin.com/feed/update/urn:li:activity:7435012733877731329
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2Q 0 DUK $VXQAUQ 3DIIXD KRWMG WH OXQFK Rl %
/$& 0 IQHDY E\ WH -QMU$SP HUFDQ ' HYHRSP HQW %DQN
* IRXS DIP HG DVLHQIRIAQI FUMWFDOP LOHDOVXSS® FKDIQV
DALRW / DWQ $P HUFD DQG WH &DUEEHDQ 7KH SOMRWP VHH\WV
W H SDQG H WDRARQ  IHIQQJ DQG SIRFHWIQ]  ARQOHPWQJ
WH UHIIRQV P IQHIDOHVRXUAHV Z IV JREDOSDUHLY SLRYIGIQJ
ILODQAQ) WIFKQR®J\ DQG BQJ WP GHP DQG

7KH < % *RXS ZI® VXSSRUN ULHIXDWUY WP HZ RV
LOYHR HQW DQG QI LDVAXPMUH XMQJ VRRY VXK DV EGIQGHG
IODQFH -QMUODARQDOEDANIQ) LOFOGHY 86 P L@RQ ILWRP
-DSDQ ZIW SRWQADOVXSSRUNIWRP &DQDGD ) IODQG DQG
ABO DRQIMGH ELRDGHU HJDIHP HQMWRP * HP DQ\ 6SDIQ
) WDQFH 6Z HGHQ 6Z WVHUDQG WHS. DQG WH 8 QMG 6\VDMY

5HVSRQGIQJ VR JWRZIQ) GHP DQG IRU P IOHDY 1Q HQHU\
WKQR®J\  DQG $— WH LQWDWH VBUIHW WH WHIIRQV a
VKDWH Rl JREDOP IQHIDOVXSS® DQG DSSWR [P DWMO 86
EL@RQ 1Q DQQXDCP MY H SRUV
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https://www.iadb.org/en/news/idb-group-launches-idb-lac-minerals
https://www.iadb.org/en/news/idb-group-launches-idb-lac-minerals
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2Q 0 DK G6FRMEK * RYHUDP HQW SXEQKHG W QHZ
&IUFXOU( FRQRP \ 6WDMI\  VHMQI RXWD BQ WILP YIMRQ \R
PRYHDZD ILRP WH WDGMRQDOVBNH P DNH GVSRWH P RGHO
VRZ DUGVD P RUH LMVRXUFH H I LEHQWDQG UHVITHQWHARQRP \

7KH VADMIJ\ RXWIDHV D DP EMRQ IRFXVHG RQ
VXWBIQDE®! JIRZW  WHGXFHG  HQYLLRQP HQWO P SDFW DQG
WRQIHU VXSS® FKDIQV ZIW SURUW VHRARY/ LQFOXGIQJ
FROMXPARQ HOHU\  LOIUDVAKRMUH WDQVSRUN W WBN DQG
IRRG VWPV $V &IDIDQ 0 F* XLIDQ &(2 Rl =HR : DM
BFRIDOG QRWIG 7KH SXECGFMRQ Rl 6FRUDQGY &LLFXOU
(FRORP\ 6WDWJ\ P DUV DQ P SRUBQWQH WWMS 1Q RXU
MXWH WRZDWGV EHRPIQ) D PRWMH UMIHQW ALFXOU
UHVRXURH VHRXUH QDARQ

7KH VADWMJ\ DOR KLUK@KW WH JWRZIQI P SRUBQFH R
FUWDOWZ P DIMUDY 1Q GHIYHUQI WH 1 HA=HR WDQUMRQ
1 HZ UHVHDURK KDV EHHQ FRP P DMMRQHG VR EHWMUXQGHUARQG
VXSS® FKDIQ UVNV DRIRW UHQHZ DE®! WIFKQRBILHV SLRYIGIQJ
IOVIKW IQR WH FUMFDO UDZ P DMUDY YDOH FKDIQ DQG
IGHQW LQJ DUHDVRI FRP SDUDWYH DGYDQWIH
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https://www.gov.scot/publications/circular-economy-strategy-scotland/
https://www.gov.scot/publications/circular-economy-strategy-scotland/
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2Q ODUK D5S5HXWWY FROP QE\ $QG +RP H KUIJKQKWG

WH JURZ LQJ VADIQ RQ JREDOWQIWMQ VXSSO FKDIQV GUYHQ
E\ VXWBIQHG P lOBY GHP DQG 7KH XWH Rl WQIVMQ 1Q
P XQURQV SDUAEXDLD [Q FRQ TRV IQYROIQJ +DQ DQG 8 NLDIQH
IV DFFHBADWQ) GHSGMRQ DV WH P DMUDOLY FRQVXP HG RQ
GHRQDWRQ DQG FDQORWEH UHFRYHIHG 7KLV KDV [OMOMLIHG
SUIHWXH RQ DQ DOHDG FRQMWADIQHG P DUNHW Z KHIH VXSS®

Z DVW KWQLQJ HYHQ EH RUH LHFHOWGHYHBRSP HQW

7XQUWMQ SUFHV KDYH VXUHG VR P XGMGHDGH KLIKV
H DFHEDWMG E\ &KIQDV GRP IQDQV SRUMRQ 1Q J®EDO
SIRGXPURQ DQG W WKWQQI Rl H SRUN FROARY : LK
H SRUV | DA DQG GRP HWF GHP DQG UMQJ VXSSO UMV DUH
EHFRP LQJ P RUH DFXWM  5HXWLY/ DQDOMY XQGHUFRUHV WH
VADWULE IP SRUBIQRH Rl VHRXUQUI DFFHW \RR FUMEDCP L[QHIDY

SDUAEX@UD WRVH Z W GH HQFH DSSTDMRQY  DQG HQIRUAHV

WH OHHG 1RU GLYHUALLFDWRQ DQG UHMMITHOAH 1Q DQ IOAHDMQI O
YROWB! J HRSROANDADQGVHDSH
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https://www.reuters.com/markets/commodities/every-missile-fired-over-iran-is-burning-through-us-tungsten-stocks-2026-03-23/
https://www.reuters.com/markets/commodities/every-missile-fired-over-iran-is-burning-through-us-tungsten-stocks-2026-03-23/
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2Q 0 DUK -HI 7RZQHQG &R ) RXQGHU DQG &KDILP DQ RI
WHE&0 $ 8. VSRNHRQDZHEIQDUILRP WH &UMFDOD DWAUDY
BWQGDLGY +XE IWLRP WH Y4IMIK 6VBQGDUEY -QWIMMRQ
H S®RUQ) WH JE®EDO WEQGDWEY WHHDURK IOMIKW  DQG
LOGXVM H SHUHQFH WDWFDQ KHS VKDSH D UHMGHQWRIMEFDO
P DWUD® VXSS® FKDIQ IRUWHS .

7KH Z HELQDU DOR IRFXVHG RQ NH\  SURUMHV |RU ALFX@UW
UHA FOQU WDAHDEION DQG SWRYHQDQFH KRZ VR P RYH ILRP
VADWU\ VR DPMRQ NH \WBQGDUEY LHDWG LIQGXW QHHGV Z W
UHRP P HQGGDMRQVY UHDOZ RUBE FKD@IQIHV DQG VROMRQV
DALRW WH YDOH FKDIQ DQG Z KDWH I HPRYH DI QP HQWERNY
@\H LQ SUDPWH

' MAXWIRQV DOR FHOAHG RQ H SBRUQI KRZ \MIQGDLEV
XQGHSBIQ WH GHIYHY Rl WH 8. V XSGDWG &UWDO0 [QHDY
BWDWU\ DQG WH *  &UWIDO 0 IOHDY $PMRQ 3@Q
LOMOQDARQDOGHYHERSP HQVDRIRWWH*  DQG-62
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https://critical-materials.bsigroup.com/events/event/76-the-role-of-standards-in-critical-materials-circularity/
https://critical-materials.bsigroup.com/events/event/76-the-role-of-standards-in-critical-materials-circularity/
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=HR : DM 6FRMBQG = 6 KDV OXQFKHG D GHGIFEDWMG
EXVIOHW VXSSRUMKXE VR KHS FRP SDQHV DQG RU DQVDARQV
WDQMMRQ \RZ DBV WH ALFX@U HARQRP\  7KH SOMRWP
IRFXVHV RQ HQDE@Q EXVIOHWHY R UHGXPH FRW  GUYH

IQQRYDMRQ DQG [P SUIRYH VXWEIQDEIDN E\ NHHSIQI P DMUDY
1Q XVH IRUGRQIHU WRI1HY VHRVRUVSHALLE JXIGDQFH  SUDPAWFDO

WRRY DFFHW \R SRIE DQG LHIXDWRY QWKW DQG VBIRHG
VXSSRUMKURXIK LQMDWYHY VXK DV -RXUDH. VR &LUFXOUW

7KH DSSWRDAK HP SKDWHV ALFX@UW DV D FRP P HADO
RSSRUXQW DV P XFK DV DQ HQYILRQP HOWCRQH  HOFRXWDIIQ]
EXVOHMWHY VR LHGHMJIQ SWRGXFW  IP SLIRYH  UHVRXUFH
HIEHQR DQG WHFRYHU YDOH ILRP ZDWM 7KIRXJIK IXQGQ]
IXIGDQFH H SHUMWXSSRUN DQG UHDOZ RUTS FDVH \WXGIHY WH
SWRIWDP P HDIP V\R KHS I ILP VIXWWUH SLRRI RSHIDARQV Z KI®|
VWHQIWHQIQI UHM@HQRH DQG FRP SHWAYHOHW 1Q D UHVRXUFH
FROVADIQHG HRRQRP \
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https://www.zerowastescotland.org.uk/business
https://www.zerowastescotland.org.uk/business

'"(6&<&/(
0-768%—-6+— &25
3$571(5 21 ( :$67Y

2Q 0D ' (6R F® DQG 0 WWXEMKL&RISRUDMRQ IRWP HG D
WADWI LIE SDURHUKIS VR GHYHRS HOPWRQEF Z DVWM UHR FIJ
DQG P VXYY LHFRYHU SLRWIFW 1Q -DSDQ

7KH DIUHP HOWUHSUHVHOW WH QH WSKDWH Rl HQIDUHP HQW
EHVE HHQ WH VZ R FRP SDQIHV IRTBZ QU 0 &V IQYHR HOMQ
' (6R FBI VWM HDU 7KH FREDERUIDARQ FRP EIQHV ' (6R FBIV
GHHS HXWIPAE VROHQWEDVHG P HVBOLHFRYHY WIFKQRBI\ Z IWK

0 WXEMKLY JEREDOWDGQI QHVE RN DQG P DUNHWH SHUAH VR
UIHARYHURUMFDADQG SIHARXVP Y [WIRP H Z DM

' (6P FOI LV DOR EXICQI D GHP ROMDMRQ SOQAIQ WH 8 QWMG
CMQIGRP  IXQGHG E\ 0 MXEMKL Z KIFK Z L@VXSSRUNM XVXH

LOMODWRQDOGHS®\ P HOW Rl WH WIFKQR®J\  7KH FRP SDQLHV
DP VR H SDQG WH P RGHOIXUMHU IQR -DSDQ WH 8 QWG
BVIWA DQG ( XURSH KHSLQJ VFDB! ALFX@UVROWMRQV | RURUMEDO
P DWUDY
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https://www.descycle.com/news/descycle-x-mitsubishi-corporation-partnership-announcement
https://www.descycle.com/news/descycle-x-mitsubishi-corporation-partnership-announcement
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2Q 0DUK 6WDMIEEF O IQHDY S® DQORXQAHG
WDQV RUP DARQDO XSGDWV IRU W RZ QHG 5HGP RRU

7XQIMMQ 7IQ &RSSHU  3LIRMFW  1Q  VRXWHDW &RUYZ DD
FRPEIQQ)I D MVIQUFDQW® XSIWGHG 0 LOHDO 5HVRXUAH
(WMPDM 05( ZM D WWBQGRXW (FRQRP IF 6HQMYIW
$QDOMYV

7KH-QHUHG 0 LOHWDGS HVRXUAH (WP DWW FRQILLP V 5HGP RRUV
WIAMYXV DV (XWRSHV KUIKHWMIWDGH XQGHYHRSHG WWQIWMQ

SIRWRW HQ RUHQJ IW WADWILF [P SRUBOFH DV D SRWQWDO
QU WP ZHMD VXSSO VWRXUAH 7KH 0 5( LOFRWBSRUIDWV

XSCOWG JHRARIIFDOP RGHY KIMRUEF DQG  IHHHQWGU@I
DQG [P SIRYHG P HVB@X U LFDOHRYHUHV

BWDMIIE 0 IOHDY SOQV R GHYHBRS 5HGP RRU DQG

VXURXQGIQJ DUHD IQR D ®DGQI VRXUAH Rl WQIMMQ WD DQG
FRSSHU SWIRYIGIQJ UMMAHQPHWR :  HMMUQ Z RUTS VXSSO FKDIQV
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https://www.descycle.com/news/descycle-x-mitsubishi-corporation-partnership-announcement
https://www.descycle.com/news/descycle-x-mitsubishi-corporation-partnership-announcement
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2Q ODUK VER R WH 8.V &$7$38/7 +LK 9DOH
0 DQXIDAMUQ) FHOWHY WH &HOWH IRU 3LRFHW -QQRYDWRQ
&3— DQG WH 1 DARQDO&RP SRWV &HOAH 1 &8 HQWMUHG D

QHZ IRWP DOSDURHUKIS R RIQWD GHYHBRS RUMFDOIQORYDMRQ
FOSDELOARV |RUP DIWMUDYY

04 EUQILQU VRIHWHU&3-V H SHUAH LQ SROP HWY DQG SURFHW
KHP MM ZIW 1&8&V GDGHUKIS 1Q FRP SRUWM GHMIQ
HQJLOHHUQ) DQG P DQXIDAXUQ) WLV FRIERIDARQ Z OKHS
EUGIH WH JDS EHVE HHQ QHZ P DMUDY GMVARYHY DQG UHDO

Z RUT LOGXVWDOFRP SRQHQW
7KH SDURHUKIS ZI@FRP P HFH ZIW DQ QWO IRFXV RQ

GHYH®SIQUI 8. FDUERQ ILEUH FDSDEIONV VR VAHQIWHQ VXSSO
FKDIQV DQG UHGXPH UHIDQAH RQ [P SRUV
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https://hvm.catapult.org.uk/news/new-ncc-and-cpi-partnership-to-strengthen-uk-materials-capability/
https://hvm.catapult.org.uk/news/new-ncc-and-cpi-partnership-to-strengthen-uk-materials-capability/
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7KH (QIIQHHUQ) 0 IQQJ $FDGHP \ DQG &RUQIMK 0 HVXY KDYH
SDURHHG VR GHIYHU D WDIQIQJ SLRIWDP P H VR EXI@ / HYHO
HQILOHHUQ] W@ Z IW UHDOIQMIKWIOQWR P RGHQ P IQIQJ 7KH
SWRILP P H KDV EHHQ GHMJIQHG VR VXSSRUVWH JURZ I
GHP DQG |RUWN@IG Z RINHY Z IWIQ WH LOGXVM Z KIB! JINQU
AIXGHQW D VWWRQI WIFKQIFDA RXQGDAWRQ WDWY WDQV HDE®! VR
P DQ RWHUHQIIQHHUQI FDUHHLY/

BWGHQV ZIOWXG D WQIH R XQW WDWGHYHRS ERW
HBPMEDODQG P HAKDQIFDO HQILOHHUQI NQRZ BIGIH  KHSILQJ
WHP  XQGHUABQG WH A MP V' HTXISP HQWDQG SURFHWHV
FRP P RQD XVHG Z IWIQ P IQQI RSHIDARQV 7KHVH WIKQIFDO
W@ DIH HWHQWDOZ IWIQ WH VHRRU DQG  SLRYIGH GDUOHWY/

Z W D VRIG JIRXQGEQJ 1Q HQILOHHUQ] SUQAS®N WDWADQ EH
DSS@HG DALRW D YDUHW RI LOGX\WHY

) LG RXVWP RUH DERXVWKH WDIQIQ) FRXUH EHBZ
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2Q  $SUORXU([WLQDOS$!IDILY 0 DQDIHU (IBHQ 0 DHV Z L@
P RGHDM D SDQHOGIVFXWRQ RQ &UWFDO0 [QHDY 7KH 1 HZ
) IROWHURI 6XSS® &KDIQ 6HFXUW DWQORYDARQ =HR

&UWDO P IQHDY DIH WH EDANERQH R WH FODQ HQHUI\

WOOMMRQ EXWVXULQ! GHP DQG DQG FROFHOADWG VXSSO

FKDIQV WDMVH UM\ Rl GHSHQGHQR  GIMXSMRQ DQG SRWQUWDO
FRQ@W 7KH ZD JRYHWOP HOW IQYHWRWY DQG EXVIQHWHV
P DQDIH WHWH FKDBIQIHV IV NH VR \KDSIQ) WH SDFH DQG
WEZELOV Rl WH J REDOADQMURQ

3DQH@MW ILRP WH &0 $ 8. 1DWRQDO: HDOK ) XQG DQG
SQ® $PHUMDQ ZI® HS®RWH KRZ IQQRYDARQ DRRW
HWDPARQ SIRAHWMQI DQG UHAFIQU  WIKQR®IIHV FDQ
VIAHQIWHQ VHEXUW DQG LHGXFH P SDFW DQG KRZ FRXQWIHV
DQG FRP SDQIHV FDQ GLYHUML\ WHUVXSS® FKDIQV
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5HVSRQME®! 507 0 DMUDY 1V XQQIQJ WHU W 1UHH RQIOH
FRQIHHQRH 7KLV \ HDWV FRQIHHQRH  &UHDWQI &HUBIQW 1Q D
© RUB Rl &KDQIH Z LOH S&RWH KRZ UHMAHQFH UHVSRQVELDN
DG WKW FDQ VWHQIWHQ P LOHDO YDOH FKDIQV 1Q DQ
IOFHDMQI® FRP S®f J®EDO @QGVDSH &HUBIQW LV RIWQ
FD@IG |RU EXWZ KDWGRHV MUHD@ P HDQ 1Q SIDPWFH' $QG KRZ
DQ IWEH EXIOVIQR VWMMPV GHIQHG E\  FRP SOf W
XQFHUBIQW DQG WDSIG FKDQIH!

WEUQIV WH IRFXV VR FHUBIOW WHD  KRZ WY EXIOVZ KR
EHQHIW ILRP IW DQG Z KDWKDSSHQV ZKHQ WLV DEVHQW
YIQILQ) VRIHWHU YRIFHV [LRP  DRIRW IQGXVIMHY  UHVHDURK
SRIA FRP P XQMHV DQG P RWH WLV RQEH HYHOWZ LOVKDH
SWANDO IQWKW UDOZ RUG H SHUHQRHV DQG GLYHUH
SHUSHARHY RQ QDYLIDWQJ XQFHUBIOW DQG KRZ  FHUBIQW
FDQ EH EXLONQ SUDPWH
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BFRWIK ( QMBUMHY QHZ  LHSRUVEUWADOD [QHIDY 6FRDQGY
SDM \R HFRQRP LE UMMIHQPH VHW RXWKRZ 6FRDQG FDQ VKLLW
ILRP  YX@H.DELON VR RSSRUMQIW DRIRW WH FUMFDOP LOHDY
YDOXH FKDIQ SWRYIGIQJ QHZ IQWIKW RQ Z K\ DQG KRZ FUMFDO
P LOHDY Z LOWKDSH WH QDWRQV HARQRP LF | XVWUH

7KH UHSRUV RXWIQHV ZK\  VHRXWH DFFHW VR FUMFDO WDZ
P DMUDY IV QRZ DQ HFRQRP IF DQG IQGXVMDO P SHIDAYH
BFRVDQGV XQIT XH VWHQIWHQV 1URP UHVHDUAK DQG LOQORYDUARQ
VR FALFX@U HARQRP \ ®DGHUKIS WH VFD®! RI RSSRUMQW 1Q
RIVKRWH ZIQG EDMAY WIRKQR®J\ UHRA FOQU  LHRRYHU DQG
UHP DQXIDAMUQI DQG D SUDPWFDOEQXHSUQW RU DPARQ DRIRW
IOQRYDARQ GOV SRIR  LQYHW

SHDG WH IX@ IMIKW SDSHU W H S®RWH KRZ WGD V
FKD@QJI HV FDQ EHFRP HWRP RURZ VHRP SHWAYH DGYDOVMAIH
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6DVIUD KDV SDUQHHG ZIW 20 VR GHIYHU D VHUHV Rl @H
RQIDH WDIQIQJ FRXUMHV 7KH ILDMARXUMH 5HVSRQUE®! 0 LQIQ)

3UQASGN RQ  $SUOH SBRUHV KRZ VXWRIQDELONV DQG ( 6*

SUQAS®N FDQ EH DSSTHG DALRW WH P IQIQJ YDOXH FKDIQ

KHSIQ) SDUAASDQW IGHOW\ VXWBIQDEI® WUHDW  DQG
RSSRUXQUHV P SOP HQMHVSRQUE®! SIDPWEHY DQG UHSRUV
RQ(6* SHURWP DQFH HIIHARYHO

7KH VHARQG FRXUH -QARGXPARQWR 0 IQQJ RQ 0 D\ RITHW
D FRP SUHKHOMYH RYHWHZ Rl WH P 1QQJ IQGXMM FRYHUQU
IXQGDP HQWO FROFHSW  SIRFHWHV DQG WP IOR®RI\ W IV

GHVLIQHG |RU SDUARSDQW VHHNIQI VR XQGHUARQG WH EDMEV
R WH P IQQJ IQGX\W DRIRW DOWRIHV Rl WH P IQIQJ @H

RFOI ZKHWHU WH WH QHZ W WH P 1QQI VHARU RU
FRQVXORQW DQG WRWH Z RINQJ 1Q SRTA DQG UIHIXOMRQ
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e $IUFD
o ' HP RADWF 5HSXEQF Rl &RQIR ' 5& > @
= ' DURQ &RP P RGMHV |RUHFDWY FREDOVVKRURIHV VR
SHOAMWWKLRXJIK ZIWK ' 5& H SRUNFXLEV KDYLQJ
GUYHQ DQ VRQQH GHI LFWIQ

S HDG WH DUAF®! KHUH

5& * GIQFRWH > @

* GIQFRWIH GLDZV GRZQ WRAW IWRP &KIQDV : X[L
H FKDQIJH \R P HHW( 9 EDWMU P DNHUFRP P VP HQW DV
' 5& H SRUNTXRVIV GIDYH MXQDE®! WR | XDLOREQ DARQV
ILRP P LOHG VXSSO

5 HDG WH DUAF®! KHUH

5& 9LV O LOHDY > @

7TKH' 5& DSSIRYHV 86 ILP 9LUXV 0 LOHDY DFTXIMMRQ

Rl FREDQVP IOHU &KHP DI 6% Z MK 9LUXV FRP P MWAQY
P WR FRP SGMA WR@BIG SLIRMIFWV

5 HDG WKH DUAF®! KHUH

e 1RUK $P HUFD
o &DQDGD ( BFWD ¥DWHMU 0 DWAUDY > @

/* (QHW\ 6ROMRQ FRP P W \R Rl ( ®PADV FREDOV
VXODW RXVBXWWKLRXIK ZIW 2 QUDUR WHILOHU
FRP P DMMRQIQJ VDU HWG | RU4

5 HDG WH DUAF®! KHUH

o 8 QWG 6VWWMV 7DRQ 0 HIY > @

1 HZ GUAIQJ DWZDIRQV 7DP DUDFN QIFNHOFRSSHU FREDOV
SIRMIPNQ 0 LQOHVRVID LOWALFHSW KLIK JUDGH VXGKIGHV
5 HDG WH DUAF®! KHUH
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o * XIOHD ) DBRQ ( QHUW\ 0 DWAUDY > @
* )DORQILBNVD P &6~ DUEIMDWRQ FDIP DJDIQW
* XLOHD DIVMUD SUMMGHQUDOGHFUHH LHYRNHG IW
/ R® JWDSKIWM H SRIVIMRQ QFHQFH
= 5HDG \iH DUAF®! KHUH

e 1RUK$P HUFD

o &DQDGD 1 RXYHDX 0 RQGH * UDSKIWM > @
= (' & DQG KH &DQDGD -Qf (DVWAKPW(LH %DQN FRP P W
& P 1QVHQIRUGHEWILQDQAQJ IRUL0 * V3KDWH
0 DVIDZ LQIH P LQH LQ 4 XHEHF
" 5HDG ViKH DUAF®! KHUH

o 8 QMG VWAV 6\ LDK 5HVRXUFHV  7HVD > @
= 6\ DK DQG 7HVD H WIQG WHLUGHDGOQH VR UHVROH DQ
DABLI HG GHI DXOWKQGHUWKHLUJ LDSKIW VXSS®
DJUHHP HOWRUD |RXUM WP H
" 5HDG WH DUAF®! KHULH

o 8QIW|GGVDVHV 7MQ 0 LQQI > @
7MDQ 0 LQIQJ EHILQV VKISSIQI J UDSKIW FRQFHQADW
ILRP W1 HZ <RWN SOQWDQG @XQFKHV D | HDVIELDW
WKG\ [RUIW VBD . LERXUQH SLRMIFW
" 5HDG WH DUAF®! KHLH

o 8 QMG 6VIVAV -QWALDDVMRQDO? LDGH &RP P MRQ
> @
= 7KH 8 6 -QUWMUDMRQDO7DGH &RP P MMRQ EGRFNWV

SMQQHG DQWGXP SIQJ DQG FRXQWUYDIIQJ GXWHV RI
RQ &KLOHVH JUDSKIW DQRGH P SRUM
= 5HDG ViKH DUAE®! KHUH
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e $IUFD
o ' 5& &HQWDOSIUFDO LQIQJ > @
= ' 5&V % 0 DORQR @MIXP P IOH VHWVR ERRW/
$IUFDVEDMAU VXSSO E\
= 5HDG WH DUAE®! KHUH

e (XWRSH
o (8 &(9%/RIMAFV> @
= 0 DUWP H VHUYIFH VR WDQVSRUN XVHG OMIXP LRQ
EDWMUHY EDFN VR FRQWOHQWDO! XLRSH | RULHR FIQJ
= 5HDG WH DUAF®I KHUH

o 8. * HRWHUWP DO QJLOHHUQ] > @
= *(/ FRP P HQFHV FRP P HUADOVD® SURGXFARQ RI
] HLR FDUERQ @KIXP FDUERQDW LQ &RUQZ DD
= 5HDG WH DUAE®! KHUWH

e 6RXW $P HUFD

o $UWHMOD 5IR 7IOWR > @
= 5I0FUQ VHFXUHV D 86 ELCIRQ | LQDQFLQY
SDFNDJH DQG H[ SRUV [ LUMDKIXP VR &KLQD
»  5HDG ViKH DUAF®! KHUH

o 9D IO6LIP D/ IMIXP > @
= 6P D /IMIXP VKDWH VXUH DV VDBV GHDY
HDVH FROFHUQVDERXW8 6 P L@RQ FDWK |®RZ V
= 5HDG \KH DUAF®! KHUH

o &KIBI 8 6 &RRSHUDWRQ > @
» $JUHHP HQWWIQHG RQ FUMFDOP LOHWDY DQG WDWH
HDUK HBP HQW VR VWHQI WHQ VXSSO FKDIQV
= 5HDG ViKH DUAFBN KHH
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o SQYHMW R (GQEXUK _ 8. (QHW\ BVRWDIH &RQIHUHQFH
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o 5HIMMUKHH
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_ $SUO 0D
o 5HIMMUKHH

e -QORYDWRQ=HWR _/RQGRQ 8. _ $SUO
o SHIMMUKHH
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e $@ QHUW\ ([ KIEMRQ DQG &RQIHUHQFH _ *OVMIRZ
6FRWDQG 0D

o SHIMMUKHH
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