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Introduction
India’s clean energy transition depends heavily on access to critical minerals. Visualising the 
scale and distribution of the country’s import dependence highlights not only where supply 
vulnerabilities exist, but also why securing reliable and diversified trade linkages is becoming a 
strategic priority.

India has set ambitious targets — installation of 500 gigawatts (GW) of non-fossil fuel electricity 
capacity and meeting 50% of its energy capacity from renewables by 2030. Achieving them 
will require massive expansion of solar, wind, batteries, and electric vehicles (EVs), all reliant on 
critical minerals, making secure supply essential. As a result, access to critical minerals is no 
longer just a supply chain concern, but central to energy security, industrial competitiveness, 
and the pace of the clean energy transition.

In this context, international trade plays a pivotal role. Given the long gestation periods associated 
with domestic mining, often exceeding a decade, and the time required to develop processing 
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• Chile is India’s largest critical minerals supplier, primarily for copper ore, accounting
for 2,800,000 tonnes of imports between financial year (FY) 2019 and FY2025.
China, alongside countries like Belgium, Germany and Japan, supplies a wider range
of mineral compounds across cobalt, copper, graphite, lithium, and nickel value
chains.

• Protectionist and industrial policies adopted by major producing and processing
countries, such as China, Indonesia, the US, the European Union and Japan are
increasingly impacting India’s imports. Export controls, domestic value-addition
requirements, and strategic supply management are reshaping trade flows and
revealing India’s vulnerability to concentration risks and supply disruptions.

• India’s import data reflects a clear intent to diversify supply sources and build more
resilient supply chains through international cooperation. At the same time, there
is a need to strengthen collaboration in skills development, joint exploration and
mining, technology transfer and scaled research and development.
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and refining ecosystems, imports will remain an important means of meeting near-to medium-
term demand. Securing stable, affordable, and diversified sources of critical minerals through 
trade partnerships is therefore essential to avoid supply bottlenecks that could delay project 
deployment or increase costs.

However, the global landscape for critical minerals is becoming increasingly complex. Demand 
is expected to more than double by 2030, intensifying competition, even as geopolitical 
dynamics reshape supply chains. Concentration of mineral reserves and processing capacity 
in a few countries has heightened supply risks. At the same time, recent trends such as export 
restrictions, resource nationalism, and policies aimed at onshoring or friend-shoring supply 
chains, are fragmenting global markets. These developments could lead to price volatility, 
supply disruptions, and reduced availability for import-dependent countries like India.

Chile is India’s largest critical minerals supplier by a wide margin, primarily for copper ore, 
accounting for 2,800,000 tonnes of imports, from financial year (FY) 2019 to FY2025. China 
and other countries like Belgium, Germany and Japan also emerge as systemically important 
suppliers, supplying a wider range of mineral compounds across cobalt, copper, graphite, 
lithium, and nickel value chains.

Of the 30 minerals deemed critical by the Government of India due to their economic 
importance and supply risk, this briefing note focuses on five minerals and their compounds for 
their relevance in renewable energy applications and technologies. These are cobalt, copper, 
graphite, lithium, and nickel. India is currently 100% import dependent for lithium, cobalt and 
nickel.

The note builds on a 2024 report by the Institute for Energy Economics and Financial Analysis 
(IEEFA) ‘India’s hunt for critical minerals’, and expands the timeline to FY2025 to assess the 
developments and shifts that have taken place over the past year. Data on imports was collected 
from the United Nations Comtrade Database portal for the period of FY2019 to FY2025. The 
charts illustrate total import value and volume for each year, while highlighting only the top 
three contributing source countries for each year.

It also provides a perspective on trade dynamics, price fluctuations and market conditions that 
influence India’s critical mineral supply chain.

https://ieefa.org/resources/indias-hunt-critical-minerals
https://share.google/fZQY8Va883kJik29n
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1. Cobalt imports
Cobalt is used in lithium-ion battery cathodes for electric vehicles (EVs) and renewable energy 
storage systems. Trade and supply-chain analysis, therefore, focuses on cobalt oxides and 
hydroxides, as these are used as catalysts and conductive material in battery production rather 
than raw cobalt metal.

Figure 1: Value of cobalt oxide and hydroxide imports — top countries

Source: UN Comtrade

Figure 2: Quantity of cobalt oxide and hydroxide imports — top countries

Source: UN Comtrade
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Cobalt oxide and hydroxide trade dynamics

Major partners 

in FY2025

• Finland (59.77%), Germany (19.61%), and China (15.36%). 

Others: Belgium (4.29%), Morocco (0.13%), and rest of the world (0.83%).

India’s imports 

(FY2025)

• Total import value: USD10 million (INR904 million). 

• Total volume: 751 tonnes of cobalt oxides and hydroxides.

• Year-on-year change in volume from FY2024 to FY2025: 30.63%

Variations from 

FY2024

• Imports from Germany increased in FY2025. In the future this import might increase 

because in January 2026, the two countries signed a Joint Declaration of Intent for 

cooperation in opportunities in the areas of exploration, research and development 

(R&D), processing and recycling of critical minerals. Currently, cobalt oxides and 

hydroxides are used in lithium-ion battery cathodes (EVs and energy storage), as well as 

in ceramic and glass pigments, and chemical catalysts.

• The spike in cobalt hydroxide imports from South Africa in FY2023 can possibly be 

attributed to severe flooding in Durban, a key export hub for cobalt from the Democratic 

Republic of the Congo (DRC). The disruption affected logistics chains including those 

linked to Glencore (the world’s largest cobalt producer), leading to force majeure 

declarations and temporary reallocation of cargoes. This resulted in short-term trade 

diversion and inventory movements being recorded as exports from South Africa. The 

subsequent decline to negligible levels reflects a reversion to established supply chains, 

indicating that the spike was likely logistical rather than structural in nature.

Role of top 

supplying 

country

• Finland holds 7.2% share of global refined cobalt production (2024). 

• The EU has announced two strategic extraction projects in Finland under the Critical 

Raw Materials Act (CRMA). 

• Companies like Umicore (Belgian-French) have expanded their refining and recycling 

facilities to Finland. This includes their processing facility at Kokkola's Industrial Park, the 

largest cobalt refining plant outside China.

Global supply 

chain structure

• ~70% of cobalt is mined in Congo.

• ~78.6% of cobalt processing and refining takes place in China. 

Price trends

• European cobalt metal prices have remained consistently lower than Chinese prices 

since late 2020 due to slower demand recovery. 

• In FY2025, cobalt hydroxide prices remained under pressure because of oversupply 

from Congo (CMOC Group Ltd) and Indonesia.

Current scenario 
and outlook

• Global cobalt demand exceeded 200,000 tonnes for the first time in 2024. 

• 76% of demand driven by battery applications. EVs account for 61% of total market 
growth indicating strong future demand, with some vulnerabilities to EV adoption and 
technology shifts. 

• Congo banned cobalt exports in early 2025, later replacing the ban with export quotas 
in October 2025, which will impact global supply chains and prices.

• Geopolitics will continue to shape market stability as the US, China and the EU pursue 
supply security.

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2213744&reg=3&lang=2
https://www.spglobal.com/energy/en/news-research/latest-news/metals/041922-glencore-issues-force-majeure-on-cobalt-supply-after-south-africa-flooding
https://www.glencore.com/
https://wap.asianmetal.com/news/viewNews.am?nId=1797969
https://www.fastmarkets.com/insights/african-copper-cobalt-logistics-chain-under-pressure-as-truckers-avoid-drc/
https://www.fastmarkets.com/insights/african-copper-cobalt-logistics-chain-under-pressure-as-truckers-avoid-drc/
https://www.cobaltinstitute.org/wp-content/uploads/2025/10/CI-Submission-A-Critical-Crossroads-Co-OEL.pdf
https://single-market-economy.ec.europa.eu/sectors/raw-materials/areas-specific-interest/critical-raw-materials/strategic-projects-under-crma/selected-projects_en
https://www.kip.fi/en/
https://www.cobaltinstitute.org/wp-content/uploads/2025/05/Cobalt-Market-Report-2024.pdf
https://www.cobaltinstitute.org/wp-content/uploads/2025/05/Cobalt-Market-Report-2024.pdf
https://www.cobaltinstitute.org/wp-content/uploads/2025/05/Cobalt-Market-Report-2024.pdf
https://www.reuters.com/world/africa/congo-replace-cobalt-export-ban-with-quotas-oct-16-2025-09-21/#:~:text=DAKAR%2C Sept 21 (Reuters),fueling violence by M23 rebels.
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2. Copper imports
Copper is critical to the energy transition because of its role in power generation, transmission, 
and electrification. India imports copper ores and concentrates since it has domestic capacity 
for smelting and refining; copper oxides and hydroxides for emerging uses in solar cells 
semiconductors, and battery technologies; and copper cathodes for wiring and equipment in 
solar and wind systems.

2.1 Copper ore and concentrates

Figure 3: Value of copper ores and concentrates imports — top countries

Source: UN Comtrade 

Figure 4: Quantity of copper ores and concentrates imports — top countries

Source: UN Comtrade 
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Copper ore and concentrates trade dynamics

Major partners 

in FY2025

• Tanzania (50.34%), Chile (23.72%), and Indonesia (7.11%). 

Others: Peru (6.83%), Australia (6.68%), and rest of the world (5.31%).

India’s imports 

(FY2025)

• Total import value: USD3.8 billion (INR344 billion).

• Total volume: 2,300,000 tonnes of copper ores and concentrates.

• Year-on-year change in volume from FY2024 to FY2025: 129.80%

Variations from 

FY2024

• The presence of Tanzania as a major import partner is an unprecedented change. 
The country is endowed with minerals such as copper, nickel, cobalt, and graphite, and is 
positioning itself as a key supplier in the critical minerals sector.

• While no agreement has been formalised between the countries, the Indian government 
has expressed interest in conducting exploration and mining in the country.

Role of top 

supplying 

country

• Chile is home to 19% of global copper reserves, the largest share globally. 

• The mining industry in Chile contributes ~14% of the country’s gross domestic 
product (GDP) where copper makes up a large part of the total volume of national 

export. 

• It also dominates in global copper mining with a 23% share in total output. 

Global supply 

chain structure

• Top import origins are also among the leaders in copper mine production globally. 
After Chile, Peru and Australia have 12% and 10% of global copper reserves, 
respectively.

• Peru (12%) and China (8%) also lead in global copper mining. 

• In total, Latin America accounts for about 39% of global copper mine production.

Price trends

• For India, increase in demand and insufficient reserves is a point of concern when 
it comes to pricing. Copper miners pay treatment and refining charges to smelters. 
These prices are currently low due to upstream supply tightness, meaning that smelters 
will likely charge higher prices for refined material to make up the cost. 

• Mining accounts for 50-60% of production costs for copper, while processing accounts 
for 30-50%. For the next two years, raw material shortages will keep smelter fees 
low, but once new and expanded mines come online, supply will increase and market 
tightness will ease.

• Currently, LME (London Metal Exchange) copper prices are about USD8,500–10,500/t 
(INR768,000–INR950,000/t) and expected to rise.

Current scenario 

and outlook

• Global copper demand is projected to double, rising from ~2,80,00,000 tonnes today to 
~4,20,00,000 tonnes by 2040.

• This demand is driven by electrification, power grids, EVs, renewables, and core 
economic activity.

• India has emerged as a demand center and is projected to be one of the largest sources 
of refined copper by 2035. 

• There is a need to balance domestic production and import of copper as demand scales 
up. India’s domestic demand is projected to reach 88,00,000–98,00,000 tonnes by 2047 
building on an already significant import dependence reflected in copper imports of 
USD14.45 billion (INR1.3 trillion) in FY2025.   

• Without commensurate expansion in domestic production, higher demand will translate 
into larger import bills, underscoring the need for functional reserves, alongside strong 
price and quality control mechanisms.

• With some capacity for copper refining, Indian industry is also expanding towards 
international exploration. Indian Adani group, for example, announced an agreement to 
explore copper projects with Chilean miner Codelco in late 2025. 

https://www.thehindu.com/news/national/india-scouting-mineral-assets-africa-congo-zambia-tanzania-australia-mines-secretary/article69270267.ece
https://mines.gov.in/admin/download/686b732ce43f21751872300.pdf
https://icsg.org/download/2025-10-the-world-copper-factbook/?ind=68ece711240a5&filename=Factbook2025.pdf&wpdmdl=8908&refresh=68ece7507eb111760356176
https://internationalcopper.org/wp-content/uploads/2023/11/WM_ICA_Cu-Social-Sustainability-Potential.pdf
https://mines.gov.in/admin/storage/ckeditor/Final_Copper_Vision_Document_20_1751560229.pdf
https://mines.gov.in/admin/storage/ckeditor/Final_Copper_Vision_Document_20_1751560229.pdf
https://www.spglobal.com/en/research-insights/special-reports/copper-in-the-age-of-ai#Chapter2
https://www.spglobal.com/en/research-insights/special-reports/copper-in-the-age-of-ai#Chapter2
https://iea.blob.core.windows.net/assets/ef5e9b70-3374-4caa-ba9d-19c72253bfc4/GlobalCriticalMineralsOutlook2025.pdf
https://iea.blob.core.windows.net/assets/ef5e9b70-3374-4caa-ba9d-19c72253bfc4/GlobalCriticalMineralsOutlook2025.pdf
https://csep.org/reports/the-copper-report-navigating-through-the-demand-and-supply-gap/
https://mines.gov.in/admin/storage/ckeditor/Final_Copper_Vision_Document_20_1751560229.pdf
https://www.thehindu.com/news/international/us-imposes-50-tariff-on-copper-imports-limited-impact-on-india/article69877772.ece
https://www.reuters.com/world/americas/copper-giant-codelco-signs-deal-with-indias-adani-exploration-chile-2025-11-21/
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2.2 Copper oxides and hydroxides 

Figure 5: Value of copper oxides and hydroxides imports — top countries

Source: UN Comtrade 

Figure 6: Quantity of copper oxides and hydroxides imports — top countries

Source: UN Comtrade 
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Copper oxides and hydroxides trade dynamics

Major partners 

in FY2025

• Norway (59.91%), the US (24.07%), and China (6.41%).

Others: Singapore (4.75%), Germany (1.38%), and rest of the world (3.47%).

India’s imports 

(FY2025)

• Total import value: USD4 million (INR361 million)

• Total volume: 378 tonnes of copper oxides and hydroxides.

• Year-on-year change in volume from FY2024 to FY2025: 10.80%

Variations from 

FY2024

• India has seen a steady increase of imports from the US, especially since it joined 

the Mineral Security Partnership in 2023.

Role of top 

supplying 

country

• With Norway being a key import partner, companies like NORDOX are significant 

players as producers and exporters of copper oxides.

Global supply 

chain structure

• The EU, which owns 20% of global refined copper production through firms like Aurubis 

and Glencore; and the US, which owns over 10% of refined copper production.

Current scenario 

and outlook

• Rising concerns for India include the falling grade of copper and zero duty copper 
imports eroding India’s domestic smelters and downstream manufacturing sector.

• Though the country has 12,85,000 tonnes of smelting and refining capacity, with further 
expansion expected, this might not be sufficient to meet India’s growing needs.

• Further, it remains to be seen how tariffs imposed by the US will impact copper trade 
between the countries.

2.3 Copper cathodes  

Figure 7: Value of copper cathodes imports — top countries

Source: UN Comtrade 

https://www.pib.gov.in/PressReleaseIframePage.aspx?PRID=1946416&utm_&reg=3&lang=2#:~:text=MSP seeks to bolster critical,reply in Rajya Sabha today.&text=by PIB Delhi-,India has become 14th member of the Mineral Security Partnership,reply in Rajya Sabha today.
https://nordox.no/
https://iea.blob.core.windows.net/assets/ef5e9b70-3374-4caa-ba9d-19c72253bfc4/GlobalCriticalMineralsOutlook2025.pdf
https://iea.blob.core.windows.net/assets/ef5e9b70-3374-4caa-ba9d-19c72253bfc4/GlobalCriticalMineralsOutlook2025.pdf
https://mines.gov.in/admin/storage/ckeditor/Final_Copper_Vision_Document_20_1751560229.pdf
https://www.whitehouse.gov/fact-sheets/2026/04/fact-sheet-president-donald-j-trump-strengthens-tariffs-on-steel-aluminum-and-copper-imports/
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Figure 8: Quantity of copper cathodes imports — top countries

Source: UN Comtrade 

Copper cathodes trade dynamics

Major partners 

in FY2025

• Japan (73.29%), Republic of Congo (17.32%), and Congo DRC (6.43%).

Others: Zambia (2.89%), the Philippines (0.04%), and rest of the world (0.03%).

India’s imports 

(FY2025)

• Total import value: USD2.3 billion (INR208 billion)

• Total volume: 240,000 tonnes of copper cathodes.

• Year-on-year change in volume from FY2024 to FY2025: -34.12%

Variations from 

FY2024

• Overall import values and quantities have decreased from FY2024, likely due to the 
aforementioned supply constraints, high prices, and concerns about copper quality. 
Copper cathodes typically have a purity level of 96-99.99%, making them more sensitive 
to quality standards. 

• In 2024, the Democratic Republic of Congo ranked as the second-largest refined copper 
producer, with 26,00,000 tonnes, accounting for 9% of total global output. India is actively 
engaging with the country to formalise an agreement to secure minerals like copper.

Role of top 

supplying 

country

• Japan remains a key partner for copper cathode production and export due to 
technological expertise harnessed by industry players like Sumitomo and Mitsubishi 
Materials. The country has a strong secondary smelting capacity, producing 7% of the 
global total smelted copper. 

• India and Japan have a Comprehensive Economic Partnership Agreement (CEPA). Japan 
has become a major supplier of refined copper to India, accounting for roughly 45% of its 
total imports.

Global supply 

chain structure

• Regionally, Asia contributed approximately 60% of global refined copper production. 

• Chile ranked third globally in copper smelting and refining production in 2024. 

Current scenario 

and outlook

• To meet projected demand, India will need to add around 1,000,000 tonnes of copper 
smelting and refining capacity every five years. 

• Dominant players in Indian refining currently comprise of Hindalco, Vedanta and more 
recently the Adani enterprise’s subsidiary, Kutch Copper. These companies are also 

exploring copper investments in countries like Peru, Zambia and Congo. 

https://www.metal.com/en/newscontent/103203056
https://icsg.org/download/2025-10-the-world-copper-factbook/?ind=68ece711240a5&filename=Factbook2025.pdf&wpdmdl=8908&refresh=68ece7507eb111760356176
https://economictimes.indiatimes.com/news/economy/foreign-trade/india-holds-talks-with-congo-for-pact-to-source-cobalt-copper-sources-say/articleshow/118933184.cms?from=mdr
https://icsg.org/download/2025-10-the-world-copper-factbook/?ind=68ece711240a5&filename=Factbook2025.pdf&wpdmdl=8908&refresh=68ece7507eb111760356176
https://www.commerce.gov.in/international-trade/trade-agreements/india-japan-cepa/
https://government.economictimes.indiatimes.com/blog/indias-refined-copper-import-challenges/124557316
https://government.economictimes.indiatimes.com/blog/indias-refined-copper-import-challenges/124557316
https://mines.gov.in/admin/download/686b732ce43f21751872300.pdf
https://icsg.org/download/2025-10-the-world-copper-factbook/?ind=68ece711240a5&filename=Factbook2025.pdf&wpdmdl=8908&refresh=68ece7507eb111760356176
https://mines.gov.in/admin/storage/ckeditor/Final_Copper_Vision_Document_20_1751560229.pdf
https://www.reuters.com/world/india/indias-adani-hindalco-seek-peru-copper-assets-demand-surges-2025-12-05/
https://www.reuters.com/world/india/india-sends-geologists-zambia-explore-copper-cobalt-deposits-sources-say-2025-07-01/
https://www.reuters.com/world/india-holds-talks-with-congo-pact-source-cobalt-copper-sources-say-2025-03-12/
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3. Graphite imports
Natural flake graphite and synthetic (artificial) graphite are both used as anode materials in 
lithium-ion batteries that support EVs and grid-scale energy storage. In these applications, 
graphite provides high electrical conductivity, stability, and charge-holding capacity.

3.1 Natural graphite 

Figure 9: Value of natural graphite imports — top countries 

Source: UN Comtrade 

Figure 10: Quantity of natural graphite imports — top countries

Source: UN Comtrade
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Natural graphite trade dynamics

Major partners 

in FY2025

• Mozambique (31.04%), Madagascar (29.38%), and China (17.44%).

Others: Tanzania (14.01%), Malaysia (1.84%), and rest of the world (6.29%).

India’s imports 

(FY2025)

• Total import value: USD40 million (INR3.61 billion). 

• Total volume: 60,000 tonnes of natural graphite.

• Year-on-year change in volume from FY2024 to FY2025: 11.07%

Variations from 

FY2024

• China’s graphite sector grew by 7% in 2024, whereas African production dropped by 
30% due to civil unrest in Mozambique and logistical and administrative issues in Tanzania. 

• However, the imposition of export curbs by China have likely prompted India to source 

graphite from alternative countries. 

Role of top 

supplying 

country

• India’s key import partners such as Madagascar and Mozambique are also top graphite 

producing countries. Brazil and Tanzania have some of the largest reserves, with China 

also being a top refining country. 

Global supply 

chain structure

• China produces ~70% of global natural graphite, making it the dominant upstream 
supplier. 

• On the downstream side, China also leads in global anode manufacturing, with control 
of 90% of the world’s capacity. 

• Brazil, Mozambique, and Madagascar are the next-largest producers, but their output 
remains too small to significantly dilute China’s market share.

• New graphite mining projects in East Africa, North America, and Australia are under 
development, but most are years away from commercial production due to permission, 
financing, and infrastructure bottlenecks.

Price trends

• Graphite prices are primarily set in China. Flake graphite is a naturally occurring form 

of graphite with plate-like particles, and pricing is set by flake size and purity since larger, 

purer flakes are required for high-value applications such as lithium-ion batteries. Graphite 

prices have been declining since 2023.

• Graphite price fell from USD2,000–2,200 (INR187,000-INR205,000) per tonne in June 

2023 to USD1,774 (INR165,000) per tonne in January 2024, and further to USD1,271 

(INR118,000) per tonne by October 2025. This decline has been driven by an oversupplied 

market, characterised by expanding production, high inventory levels, and weaker 

downstream demand in 2024, alongside a structural shift toward synthetic graphite, which 

has reduced demand for natural graphite.

• Despite a growing role in trade tensions, graphite prices in China continue to be driven 

by underlying supply-demand dynamics, particularly oversupply and weak demand, rather 

than geopolitical factors. Meanwhile, smaller markets outside China may exhibit greater 

volatility due to speculative activity, but these have limited price-setting influence globally. 

Current 

scenario and 

outlook

• Though India is not completely dependent on imports for graphite, it still imports over 
60% of its graphite needs.

• Geopolitical actions have also affected trade. India ended anti-dumping duties on 
graphite electrodes from China in late 2018. Additionally, US sanctions on Iran put a halt 
to Indian exports to the country, a key export destination for India. Iran’s exposure to the 
sanctions affected export volumes for Indian graphite electrode producers. 

• China has imposed export controls on graphite since 2023, tightening supply globally. 
Imports from Europe and the US signal early efforts to diversify supply and build ex-
Chinese value chains.

https://www.statista.com/statistics/267366/world-graphite-production/?srsltid=AfmBOorWXRFRMEfssiPZVhdXXLot7tm8AG0HUngWo_UBHHMkcW8ATCPE
https://www.fastmarkets.com/insights/spherical-natural-graphite-prices-plunge-11-year-lows/
https://about.bnef.com/insights/commodities/transition-metal-outlook/
https://about.bnef.com/insights/commodities/transition-metal-outlook/
https://economictimes.indiatimes.com/markets/stocks/news/misery-on-for-graphite-india-heg-stocks-tank-up-to-15/articleshow/67719559.cms?from=mdr
https://www.thehindubusinessline.com/news/world/us-sanctions-on-iran-may-cast-shadow-on-indian-exports/article24617261.ece
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3.2 Synthetic graphite 

Figure 11: Value of synthetic graphite imports — top countries

Source: UN Comtrade

Figure 12: Quantity of synthetic graphite imports — top countries

Source: UN Comtrade 
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Synthetic graphite trade dynamics

Major partners 

in FY2025

• China (91.26%), Malaysia (1.78%), and South Africa (1.78%).

Others: Japan (0.84%), Germany (0.79%), and rest of the world (3.54%).

India’s imports 

(FY2025)

• Total import value: USD58 million (INR5.24 billion).

• Total volume: 57,000 tonnes of synthetic graphite.

• Year-on-year change in volume from FY2024 to FY2025: 3.69%

Global supply 

chain structure

• China controls 80% of global synthetic graphite supply. 

• Synthetic graphite is priced lower, more resilient, more in supply and performs more 
efficiently than its natural counterpart. 

• Natural graphite prices have fallen much more sharply than synthetic graphite prices, 
reflecting oversupply, export frictions, and weaker demand. Synthetic graphite prices have 
also declined, but more gradually and with less volatility.

Current scenario 

and outlook

• China’s export controls on natural graphite have indirectly strengthened synthetic 
graphite’s position.

• Synthetic graphite demand is holding up better despite a weak market, supported by 
rising anode production rates and higher utilisation among major producers, even as 
natural graphite markets remain oversupplied.

• The presence of European and American trade partners reflects an attempt to build 
overall graphite production and processing infrastructure for various applications, such as 

EV batteries.  

4. Lithium imports 
Lithium carbonate and lithium oxide and hydroxide are the main processed lithium compounds 
used to manufacture lithium-ion battery cathodes for EVs and energy storage systems. Changes 
in their trade, pricing, and supply directly reflect downstream battery demand and potential 
supply-chain risks. 

4.1 Lithium carbonate

Figure 13: Value of lithium carbonate imports — top countries

Source: UN Comtrade

https://www.fastmarkets.com/insights/natural-graphite-under-pressure-from-synthetics-amid-oversupply-slow-trade-flows/
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Figure 14: Quantity of lithium carbonate imports — top countries

Source: UN Comtrade

Lithium carbonate trade dynamics

Major partners 
in FY2025

• Ireland (39.73%), Chile (32.04%), and China (20.12%).
Others: The US (5.42%), Germany (1.58%), and rest of the world (1.11%).

India’s imports 
(FY2025)

• Total import value: USD12 million (INR1 billion). 
• Total volume: 1,000 tonnes of lithium carbonate.
• Year-on-year change in volume from FY2024 to FY2025: -12.16%

Variations from 
FY2024

• Though the quantity of import remained relatively similar from FY2024 to FY2025, the 
value of the import has fallen by 50%. 
• Lithium carbonate prices fell considerably in 2024, reducing import value.
• Global lithium demand has also fallen, reflected in slightly lowered import quantity. 

Role of top 
supplying 
country

• China produces 70% of global lithium chemicals. 
• The Netherlands, Belgium and Ireland are likely trading
hubs used to reroute lithium carbonate to India. 
• The presence of Chile in recent years suggests a gradual diversification of India’s 
sourcing strategy, potentially linked to efforts to build strategic partnerships amid 
ongoing free trade agreement discussions.

Global supply 
chain structure

• The US owns 15% of lithium chemical production, offering an alternative trading 
partner for India. 
• Chile and Germany have some of the largest resources of the mineral.
• However, there are no lithium carbonate futures contracts that are physically deliverable 
outside of China. 

Price trends

• Prices fell due to oversupply in the market, as a result of many new lithium projects 
coming online. Supply growth far outpaced demand growth.
• Inventories have built up across the supply chain, and buyers are not restocking at the 
rate expected. 

Current scenario 
and outlook

• The energy sector accounts for over 90% of lithium-ion battery demand.
• Germany and the EU have initiated various international agreements to diversify 
their supply chains, most recently with Canada in August 2025, which includes an 
memorandum of understanding (MoU) for sustainable lithium production. 
• Although the initial diversification of imports might seem promising, there is a likelihood 
that scaling of imports to meet demand can skew the distribution of trading partners.

https://www.metal.com/en/newscontent/103125995
https://economictimes.indiatimes.com/news/economy/foreign-trade/india-chile-fta-talks-will-be-closed-soon-to-open-up-critical-minerals-sector-piyush-goyal/articleshow/127802194.cms?from=mdr
https://pubs.usgs.gov/periodicals/mcs2024/mcs2024-lithium.pdf
https://www.reuters.com/markets/commodities/abaxx-plans-lithium-carbonate-contract-within-weeks-after-nickel-launch-2025-01-13/
https://www.iea.org/reports/batteries-and-secure-energy-transitions/executive-summary
https://www.pm.gc.ca/en/news/news-releases/2025/08/26/canada-announces-new-partnership-germany-critical-minerals-and#:~:text=The Prime Minister also underlined,provider of these indispensable resources.%E2%80%9D
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4.2 Lithium oxide and hydroxide

Figure 15: Value of lithium oxide and hydroxide imports — top countries

Source: UN Comtrade

Figure 16: Quantity of lithium oxide and hydroxide imports — top countries

Source: UN Comtrade



  ieefa.org | 16India’s critical mineral imports in 2025 and a shift towards supply diversification

Lithium oxide and hydroxide trade dynamics

Major partners 

in FY2025

• Chile (41.53%), China (38.31%), and Argentina (6.92%).

Others: Russia (5.97%), Japan (3.38%), and rest of the world (3.89%).

India’s imports 

(FY2025)

• Total import value: USD23 million (INR2 billion) 

• Total volume: 2,000 tonnes of lithium oxide and hydroxide.

• Year-on-year change in volume from FY2024 to FY2025: 75.19%

Variations from 

FY2024

• Chile’s imports to India have increased, and the two countries have been actively 

cooperating to expand their economic partnership. 

Top supplying 

countries and 

supply chain 

• China, Chile and Argentina process lithium close to its extraction sites within the 

country.

• While Belgium and China have processing and production capacity, countries like 

Singapore and the Netherlands act as trading and rerouting hubs. 

• Russia has announced its plans to scale and localise its battery production entirely. 

Russia is reported to have imported Chilean and Argentinian lithium and also have ties 

with Belgium as a supplier. With the Netherlands acting as a port, there are also reports 

that the country could be rerouting lithium from Russia to India.

Price trends

• A weak price trend continues for lithium hydroxide due to lithium carbonate prices 
falling. 

• Sustained high supply has kept the hydroxide market oversupplied, and inventories full. 

Current scenario 

and outlook

• Japan and South Korea’s new extraction projects have expanded hydroxide production. 

• India is negotiating and exploring country-level and industry-level partnerships with 
Japan and South Korea. 

• A continued downward trend is expected for lithium hydroxide demand. This is due to 
the US shifting to lithium iron phosphate (LFP) batteries, and the EU implementing anti-
subsidy policies. 

https://www.india-briefing.com/news/reviewing-india-and-chiles-expanding-economic-partnership-32788.html/
https://theins.ru/en/news/282913#:~:text=Russia currently does not mine,not producing the metal itself.
https://iea.blob.core.windows.net/assets/ef5e9b70-3374-4caa-ba9d-19c72253bfc4/GlobalCriticalMineralsOutlook2025.pdf
https://www.pib.gov.in/PressReleaseIframePage.aspx?PRID=1996380&reg=3&lang=2#:~:text=Ministry of Mines%2C Government of,various industries in India.%E2%80%9D.
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2127826&reg=3&lang=2
https://www.eqmagpro.com/india-and-japan-forge-strategic-alliance-on-batteries-and-critical-minerals-eq/
https://www.metal.com/en/newscontent/103133443
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5. Nickel imports
Nickel oxides and hydroxides, and nickel sulphate are key processed forms of nickel used in 
rechargeable battery cathodes (lithium-ion, and other rechargeable nickel-based batteries) for 
EVs and grid-scale energy storage. 

5.1 Nickel oxides and hydroxides 

Figure 17: Value of nickel oxides and hydroxides imports — top countries

Source: UN Comtrade 

Figure 18: Quantity of nickel oxides and hydroxides imports — top countries

Source: UN Comtrade 
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Nickel oxides and hydroxides trade dynamics

Major partners in 

FY2025

• Australia (64.69%), Indonesia (11.45%), and the Philippines (5.15%).

Others - China (4.17%), Sweden (3.69%), and rest of the world (10.84%).

India’s imports 

(FY2025)

• Total import value: USD18 million (INR1.62 billion). 

• Total volume: 3,700 tonnes of nickel oxides and hydroxides.

• Year-on-year change in volume from FY2024 to FY2025: -40.02%

Variations from 

FY2024

• Nickel oxide and hydroxide imports from Australia increased significantly after 2022. 

However, Australian sales weakened in 2024 due to low prices, expanding Indonesian 

supply, and subduing global industrial activity despite growing EV and stainless-steel 

demand. This is reflected in India’s imports as well. 

Role of top 

supplying country

• Australia accounts for 5% of global production.

• The Australia-India Economic Cooperation and Trade Agreement (ECTA) was 

initiated in 2022, and both nations have participated in evolving this partnership. 

Global supply 

chain structure

• High purity Class 1 nickel is used for battery cathodes, while Class 2 nickel is used 

for stainless steel industry applications. The former is largely sourced from Australia, 

Russia and Canada, while the latter comes mainly from the Philippines, Indonesia 

and New Caledonia.

Price trends

• Nickel sulphate prices were affected by Covid-19 in 2020 and also rose significantly 

in 2022 due to inventories depleting and Russian nickel no longer being accessible.

• The Russian invasion of Ukraine massively spiked prices, after which prices began 

to moderate in 2023. 

• Indonesian supply of Nickel has gone up. This has decreased prices and, 2024 

onwards, prices were low as a result of the protectionist export regulations enacted on 

nickel ore. 

Current scenario 

and outlook

• Russia’s invasion of Ukraine and subsequent fear of sanctions of the mineral in 

February 2022 created anxiety over its supply as the country was a key exporter of 

Class 1 (battery grade) nickel to Europe.

•  Although India was not directly reliant on Russia for nickel imports, global supply 

disruptions and trade diversions highlighted the risks of concentration.

• In 2026, Australia and India are looking to negotiate a Comprehensive Economic 

Cooperation Agreement (CECA) to expand strategic collaboration across a range of 

critical minerals.

https://www.industry.gov.au/publications/resources-and-energy-quarterly-september-2025#:~:text=Nickel,-Link copied&text=Australian nickel export earnings continue,$1.1 billion in 2026%E2%80%9327.
https://www.watc.wa.gov.au/media/2kdnik2y/wa-battery-and-critical-minerals-profile-may-2024.pdf
https://www.dfat.gov.au/trade/agreements/in-force/australia-india-ecta
https://carboncredits.com/nickel-prices-at-the-crossroads-in-2025-indonesias-40-production-cut-plan-and-ev-market-shifts-aemc/
https://www.iea.org/policies/16084-prohibition-of-the-export-of-nickel-ore
https://www.telegraphindia.com/business/australia-india-to-boost-critical-minerals-partnership-ahead-of-ceca-trade-pact-talks-prnt/cid/2130919
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5.2 Nickel sulphates

Figure 19: Value of nickel sulphate imports — top countries

Source: UN Comtrade 

Figure 20: Quantity of nickel sulphate imports — top countries

Source: UN Comtrade 
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Nickel sulphates trade dynamics

Major partners 
in FY2025

• Belgium (65.27%), Japan (7.41%), and South Africa (6.11%). 

Others: Finland (4.87%), South Korea (4.06%), and rest of the world (12.28%).

India’s imports 
(FY2025)

• Total import value: USD8 million (INR722 million).

• Total volume: 2,000 tonnes of nickel sulphates.

• Year-on-year change in volume from FY2024 to FY2025: 29.94%

Variations from 
FY2024

• Japanese companies Sumitomo and Pacific Metals Ltd. (PAMCO) have capped 
output of ferronickel — from which nickel sulphates are derived. This is a response to 
weak prices and depressed market conditions, reflecting in lower imports to India. 

Role of top 
supplying 
countries

• Belgium and Finland produce and export nickel sulphates through companies Umicore 
and Terrafame. 

• Japan produces nickel sulphates via the Sumitomo Harima Refinery. 

Global supply 
chain structure

• The top countries that serve as import partners are processing hubs, whereas the 
source material for nickel sulphates is primarily found in Australia, Canada, China and 
Russia. 

Current scenario 
and outlook

• Over time, as seen with cobalt, nickel batteries are to become the primary driver for 
demand, influenced by the countries that have control over nickel mining and production. 

• Indian companies like Vedanta have called for the removal of import taxes from Japan 
and South Korea to ease the import of nickel sulphates into the country to help India’s 
nascent EV industry. 

Conclusion
The analysis shows that India’s imports of the assessed minerals and their compounds are 
concentrated, underscoring significant supply risks and the importance of diversification to 
enhance supply security.

India is already making efforts to achieve this through diplomacy, trade and international 
cooperation. Its approach to partnerships spans both bilateral and multilateral, varying in scope 
and depth. Countries like Australia and Japan are relatively mature partners in this space, with 
tangible outcomes including joint ventures, secured supply, and investment linkages. India also 
has evolving critical mineral-focused relationships with the US, UK, EU, South Africa, Zambia, 
and Argentina, with more nascent and exploratory engagements with countries such as Chile, 
Congo, Mongolia, Morocco, Mozambique, and Saudi Arabia. 

Each partner country brings distinct strengths across different segments of the critical minerals 
value chain. India’s import partners are countries that are resource holders, refiners, and 
technology leaders. Building resilient supply chains, therefore, will require long-term, structured 
partnerships that will support mutually beneficial capacity building. To this end, India must move 
its engagements beyond government-to-government cooperation and operationalise deeper 
industry-level collaboration. 

Apart from the push for diversification, India also needs to strengthen collaboration in skills 
development, joint exploration and mining, technology transfer, co-located processing facilities, 
scaled research and development, and recycling.

https://nornik-upload.storage.yandexcloud.net/iblock/b88/b885707084c99b8c0a60aecdf4f19ab5/2025_12_15-Quintessentially-Nickel.pdf
https://nornik-upload.storage.yandexcloud.net/iblock/b88/b885707084c99b8c0a60aecdf4f19ab5/2025_12_15-Quintessentially-Nickel.pdf
https://www.terrafame.com/company.html
https://www.smm.co.jp/en/corp_info/location/domestic/harima/#:~:text=Operating as a major nickel,for hybrid and electric vehicles.
https://iea.blob.core.windows.net/assets/ef5e9b70-3374-4caa-ba9d-19c72253bfc4/GlobalCriticalMineralsOutlook2025.pdf
https://www.reuters.com/markets/commodities/vedanta-urges-india-negotiate-end-nickel-sulphate-duties-with-japan-south-korea-2024-09-11/
https://csep.org/wp-content/uploads/2025/11/Partnerships-for-Self-Reliance-1.pdf
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Disclaimer 
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advice. This report is not intended to provide, and should not be relied on for, tax, legal, investment, 
financial product or accounting advice. Nothing in this report is intended as investment or financial 
product advice, as an offer or solicitation of an offer to buy or sell, or as a recommendation, opinion, 
endorsement, or sponsorship of any financial product, class of financial products, security, company, 
or fund. IEEFA is not responsible for any investment or other decision made by you. You are responsible 
for your own investment research and investment decisions. This report is not meant as a general guide 
to investing, nor as a source of any specific or general recommendation or opinion in relation to any 
financial products. Unless attributed to others, any opinions expressed are our current opinions only. 
Certain information presented may have been provided by third parties. IEEFA believes that such third-
party information is reliable, and has checked public records to verify it where possible, but does not 
guarantee its accuracy, timeliness or completeness; and it is subject to change without notice. 
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