
� 33%Government support of critical minerals

� 32%Geopolitics fragmenting markets

� 17%Resource nationalism

� 6%Tariffs

� 5%Net-zero and decarbonization

� 4%Inflationary cost pressures

� 4%Other

� 29%Mining company – major and mid-cap

� 22%Advisor

� 21%Mining company – junior

� 4%Bank

� 2%Private equity

� 4%Government

� 1%Hedge fund

� 16%Other
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Mining & Metals survey: 
Your thoughts for 2026

Question 3: What do you see as the strongest trend driving activity for mining & metals in 2026?

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 2025 – January 2026, we conducted a straw poll of 136 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.

� 49%EMEA

� 29%Americas

� 23%Asia-Pacific
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Mining & Metals survey:  
Your thoughts for 2026

� 30%Coal

� 12%Lithium

� 11%Iron ore

� 7%Zinc

� 7%Nickel

� 6%Rare-earth elements

� 6%Aluminum

� 5%Graphite

� 5%Gold

� 5%Uranium

� 2%Copper

� 4%Other

� 33%Copper
� 23%Gold
� 16%Rare-earth elements
� 6%Lithium
� 4%Uranium
� 4%Iron ore
� 3%Aluminum
� 2%Nickel
� 1%Graphite
� 1%Zinc
� 1%Coal
� 5%Other

� 24%Mitigating geopolitical risks

� 23%Securing access/market share for critical minerals

� 20%Productivity gains

� 15%Securing access to policy support for projects

� 8%Capital discipline and dividends

� 5%ESG and decarbonization

� 3%Managing supply chains/labor

� 4%Other

Question 5: Which commodity is most likely to be the big winner in 2026?

Question 6: Which commodity is most likely to underperform in 2026?

Question 4: What will be the main priority for mining & metals firms responding to market trends in 2026?
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Mining & Metals survey:  
Your thoughts for 2026

� 19%Available assets

� 17%Cost of capital

� 15%Foreign policy objectives

� 14%Regulatory scrutiny, including  
increasing security/FDI screening

� 14%Resource nationalism

� 14%Identification of appropriate partners

� 5%Tariffs

� 2%Other

� 32%Formation of strategic partnerships  
between industry participants

� 19%Government-backed strategic  
partnerships

� 18%Diversification of portfolio into  
critical minerals

� 15%Divestment of non-core assets

� 10%Deals supporting governmental  
minerals policies

� 7%Relatively little activity

� 0%Other

� 24%High commodity prices

� 22%Shareholder return

� 16%Exposure to critical minerals

� 12%Good growth prospects

� 10%Improved ESG performance

� 9%Government support for projects

� 7%Disciplined capital allocation

� 1%Other

Question 9: What do you see as the key obstacles in M&A transactional activity in 2026?

Question 8: What sort of M&A transactional activity is the most likely to occur in 2026?

Question 7: What is most likely to attract/keep non-specialist institutional capital investment in the sector?
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Mining & Metals survey:  
Your thoughts for 2026

� 74%More likely

� 22%Unchanged

� 4%Less likely

� 77%More likely

� 4%Less likely

� 19%Unchanged

� 29%Gold/Precious metals

� 27%Critical minerals

� 24%Base metals

� 13%Rare-earth elements

� 6%Coal

� 2%Other

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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Mining & Metals survey:  
Your thoughts for 2026

� 29%Polarization between countries choosing to  
partner either with the US or China

� 21%Accelerate international investment in  
critical minerals projects

� 21%Disrupt international investment, encourage  
investment into the US

� 17%Make projects and equity valuations more  
dependent on policy support

� 10%Encourage US investments in foreign projects

� 2%Other

� 39%State-backed and agency financing for upstream  
projects domestically and abroad

� 16%Mandated supply into local markets to support  
local content requirements/beneficiation

� 13%Direct state investment in projects

� 12%Tariffs

� 11%Tax credits for midstream/downstream projects

� 6%Price floors or national stockpiles to  
support project economics

� 3%License revocation for entities deemed to pose national 
security threats operating in the sector

� 1%Other

� 22%Supply chain disruptions

� 21%Fragmented regulatory and trade  
landscape disrupting investment

� 19%Increase in formation of strategic partnerships  
and/or public-private partnerships

� 12%Increase in commodity demand

� 10%Localized material impacts on particular  
commodities (e.g., steel, scrap, etc.)

� 9%Increased investment focused on  
on-shoring primary production

� 7%Increased availability of funding mechanisms driving 
greenfield developments or new policy innovations

� 1%Other

Question 13: What is the biggest impact that geopolitical factors are likely to have in 2026?
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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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Mining & Metals survey:  
Your thoughts for 2026

� 46%Red tape—administrative inaction despite  
announced policy objectives

� 31%Geographical access to resources

� 13%Support for outbound investment

� 6%Support for domestic projects

� 3%Support for localized production

� 2%Other

� 73%Yes

� 18%Status quo

� 9%No

� 35%Continued dominance of China in  
processing and refining capacity

� 29%National agendas focused on resource security  
underpinning the production of critical minerals

� 15%Diversification of minerals supply chains by western nations

� 12%Government incentives supporting project development

� 9%Tariffs

� 1%Other

Question 16: Which geopolitical factor do you think will have the greatest impact on primary production for 2026?
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Question 17: Do you expect to see greater divergence between US and China over trade and critical minerals policy in 2026?
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Question 18: What is the greatest barrier to the EU securing critical minerals resources?
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Mining & Metals survey:  
Your thoughts for 2026

� 35%Social license to operate

� 17%Scope 1, 2 and 3 emissions

� 16%“Political immunity”; i.e., how safe are key decarb or critical minerals  
investments from policy volatility, higher interest rates, etc. 

� 13%Tailings management

� 9%Water usage

� 5%Focus on AI/automation

� 4%Counter-party risk

� 1%Other

� 41%No change

� 41%Increase

� 18%Decrease

� 39%Development of new primary production facilities

� 38%Expansion/Upgrading of existing facilities

� 21%Expansion of secondary production capacity

� 2%Other

Question 20: Do you expect to see an increase or decrease in adoption of ESG frameworks in 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: What are the greatest opportunities for growth in the processing sector?
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Mining & Metals survey:  
Your thoughts for 2026

� 51%Communicating the role/relevance  
of the sector in today's society

� 14%Location of relevant resources

� 12%Environmental concerns

� 11%Pay

� 9%Social license to operate

� 2%Other

� 41%Focus on circularity is secondary to increase in resource 
security and primary production

� 33%Interventions are raising costs for end-users without 
addressing supply gaps sufficiently

� 16%Support measures are undercut by growing scrutiny  
of partnership with Chinese firms/IP

� 8%Measures are adequate to de-risk investment  
and bring in capital

� 2%Other

� 48%Limited potential—major concerns about feasibility

� 25%Moderate potential—viable but with challenges

� 14%No potential—unlikely to be widely pursued

� 14%Strong potential—likely to be widely adopted

Question 23: Do you think OECD governments are taking adequate measures to support product circularity within the  
mining & metals sector?

Question 24: What do you think is currently the biggest barrier to getting the next generation of young people involved in the sector?

Question 22: How do you view the potential for deep-sea mining to meet future mineral demand?
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Mining & Metals survey:  
Your thoughts for 2026

� 55%Very optimistic—expecting strong growth

� 34%Somewhat optimistic—moderate growth likely

� 8%Neutral—growth will be stable

� 3%Pessimistic—expecting industry challenges

� 48%Allocation of capital to other priorities

� 31%Mindset of sector participants

� 19%Third-party investments in early-stage technologies

� 2%Preservation of intellectual property

� 0%Other

� 54%Only if there is an increase in investments/R&D

� 21%Yes

� 15%No

� 9%Focus should be on new/primary production  
rather than technological gains

� 1%Other

Question 26: What will be the biggest barrier to technological advancement in the sector in 2026?

Question 25: Do you think the technological advancements in the sector will bridge the demand gap for critical and other minerals?
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Question 27: How optimistic are you about the future growth of the mining industry over the next five years?
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