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DEMAND – Vanadium Value Chain
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SUPPLY – Vanadium Production
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SUPPLY – Major Vanadium Producers

-2.5 to -1.5

-1.5 to -0.5

-0.5 to +0.5
+0.5 to +1.5

+1.5 to +2.5

Low

Moderate

High

Co-production

Primary

Primary

Co-production

(Primary)

BGR 2023



Weighted Country Risk

Herfindahl-Hirschman Index

2021

- 0.3

5,006

SUPPLY – DERA Criticality List – Mine Production
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SUPPLY – China a new net importer of vanadium?

Global Trade Tracker 2023
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SUPPLY – Long-term price trends amid global developments

Chinese vanadium steel rebar

standards implemented (grade 5)

SA Eskom loadshedding

resulting in loss of

production

Highveld

closure

GFC

Low growth in steel

production

Increased environmental 

inspections in China

Easing of strict

zero-Covid19 

policy in China

BGR 2023



FUTURE SUPPLY
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FUTURE SUPPLY – South Africa

Project Vametco Rhovan Mokopane Steelpoortdrift

Company Bushveld Minerals Glencore plc Bushveld Mienrals
Vanadium 

Resources

Status Operating Operating
Feasibility Study 

started

Feasibility Study 

started

Reserves 46.4kt @2.02% V2O5 28.2kt @0.5% V2O5 28.5kt @1.41% V2O5
78.8kt @0.72% V2O5

Annual 

Production

6.9ktpa V2O5 (2022 

incl. Vanchem)
9ktpa V2O5 (2022) 9.25ktpa V2O5 12ktpa V2O5 

Planned start - - 2026 2026

37ktpa V2O5

= 21ktpa V cont. 



FUTURE SUPPLY – Australia
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V2O5
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Annual 
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6ktpa V2O5 7.6ktpa V2O5 11.2ktpa V2O5 12.5ktpa V2O5 12.7ktpa V2O5

Planned start 2025 n. a. 2024 2025 2028

Australian Vanadium Project

Mt Peake
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Vanadium
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planned
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FUTURE SUPPLY – Europe

Project
Vanadium 
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Airijoki

Company
Neometals / Critical 

Metals / SSAB
Kendrick Resources

Status Feasibility Status Prefeasibility

Reserves

n. A 

Vanadium-bearing

slag at 3-4% V2O5
-

Annual 

Production
8.6ktpa V2O5 n. a.

Planned start 2026 n. a.

Vanadium Recovery Project

8.6ktpa V2O5

= 4.8ktpa V cont. 
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KEY TAKEAWAYS

Vanadium market undergoing major structural changes with increasing

demand from VFRB 

Demand and supply potentially decoupling from the steel industry

Additional primary supply from new mines in the next decade

Increasing share from primary production, allowing greater diversification

for consumers

Future supply from low-risk jurisdictions lowering overall supply risks

Increased global competition if China becomes net importer of vanadium

amid increasing domestic demand
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