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Zinc has been an underperformer recently, but needs longer term context
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Zinc has been in deficit for 11 years! Stocks are depleted
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Energy transition undoubtedly a huge driver of metals demand
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Energy transition undoubtedly a huge driver of metals demand

All of these are housed in or supported by galvanised steel…
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Renewed infrastructure investment will drive global zinc consumption
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To meet demand, new investments still need to be incentivised

ZINC MINE SUPPLY GAP
GLOBAL Stated in k tonnes

Source: Trafigura Research
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ZINC 90TH PERCENTILE COSTS AND AVERAGE PRICES
GLOBAL

Source: Bloomberg, CRU, Trafigura Research
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