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Writer: Richard Pell

Roskill

ROSKILL: ANTIMONY MARKET SET 
FOR FUNDAMENTAL SHIFT

After four and a half years of decline, the price of 

antimony fell from US$16,542/t in April 2011 to a 

monthly low of US$5,087/t in December 2015, fol-

lowing a period of oversupply and sluggish demand. 

By the end of 2016, the price of antimony had reco-

vered to around US$7,500/t as the market balance 

slowly tightened. The price of antimony has oscillated 

around an average US$8,300/t during 2017 and the 

first half of 2018.

China is the leading producer of antimony ores, anti-

mony metal and antimony oxides. Primary mine pro-

duction in China peaked in 2010 at over 110kt and, 

by 2017, had declined by 31% to around 80kt. The 

decline is associated with lower grades and exhaus-

ting reserves in some of the major producing mines, 

and closures of smaller producers as environmental 

inspections comb across the country.  Declining do-

mestic production has been met by increasing im-

ports from international producers and roughly 70% 

of ores mined in the rest of the world make its way 

to China. 

Because of its geological affinity to vein-hosted sys-

tems, antimony is commonly associated with gold mi-

neralisation and several by-product deposits exist. In 

2017, approximately half of the antimony mined by 

the top four producers was sourced from gold-be-

aring ores. This statistic will be skewed drastically in 

2018 after Polyus, Russia’s largest gold miner, joined 

the antimony supply chain and is expected to supply 

20% of the world’s primary antimony, instantly beco-

ming the world’s largest antimony producer.

Flame retardants and lead-acid batteries make up 

the main consuming markets for antimony. Toget-

her these two end-uses are expected to account for 

more than 80% of antimony demand in 2018 and 

thus shape overall demand dynamics. In both cases, 

a similar situation prevails: while overall demand has 

been steadily increasing, the antimony loading within 

these applications has been reducing. In flame retar-

dants, this is mainly because of previously high anti-

mony prices prompting substitution of antimony, and 

legislative requirements forcing changes to flame re-

tardant formulas. In batteries, lead-calcium-tin alloys 

are increasingly being used instead of antimonial lead 

in battery grids for sealed-for-life maintenance-free 

automotive batteries, also called valve-regulated le-

ad-acid (VRLA) batteries. 

Owing in part to these trends, Roskill believes the 

antimony market may soon experience a fundamen-

tal shift. Besides primary mine supply, antimony also 

enters the supply chain in the form of secondary 

antimonial lead via a well-established lead recyc-

ling industry. Growing secondary supply will surpass 

the declining lead-acid battery demand by the mid-

2020s. As such, little or no primary antimony will be 

required for metallurgical applications, with that mar-

ket effectively becoming “self-sufficient”. 

This shift will see primary antimony supply being go-

verned by the market dynamics of non-metallurgical 

applications, specifically flame retardants and plasti-

cs with smaller contributions from uses in glass and 

ceramics. Roskill forecasts a modest growth in de-

mand for antimony in non-metallurgical end uses and 

envisages that an expected oversupply in 2018, ma-

inly due to additional supply from Polyus, will balance 

out in the medium term. 

Over the longer term, demand could start to outstrip 

supply levels. Higher supply would need to be met 

from an increase in mine output from existing produ-

cers or new supply from potential producers. Alter-

natively, processors might look to utilise the growing 

surplus of secondary antimony available from antimo-

nial lead although such recovery is not yet available 

on a commercial scale.
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tüketilen su miktarları
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Şekil 3. Çam reçinesinin TG/DTA analizi

Şekil 4. Çam reçinesinin farklı sıcaklıklarda etüvde 60 dakika 

bekletilmeleri sonucu fiziksel görünümlerinde meydana gelen 

değişmeler

Şekil 5. İlave edilen bağlayıcı miktarına göre ham pelet düşme 

sayıları
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Şekil 7. İlave edilen bağlayıcı miktarına bağlı olarak pelet gözenek-
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