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Light rare earth elements Heavy rare earth elements

Gd
La Ce Tb
(Lanthanum) (Cerium) Dia (no i :::e)rous (Terbium)
Hydrocarbon catalysts Polishing compound 8 m:mrs Solid-state devices
Pr Nd Ho Er
(Praseodymium) (Neodymium) (Holmium) (Erbium):
Permanent magnets Permanent magnets Chain reaction control Amplified fiber optics
Pm Sm Yb Lu
(Promethium) (Samarium) (Ytterbium) (Lutetium)
Light source for signals Defense applications Medical imaging Radiation scintillators
Eu Y
(Europium) (Yttrium)
Absorbir i
I8 e ot Shock-resistant lenses

control rods

Source: Krungsri Research
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Downstream

Metal & Magnet Manufacturing

* Extraction of rare earth ores,  Chemical processing and solvent * Metal/alloy production

crushing, and beneficiation. extraction to produce high-purity rare « Prod of p (NdFeB).
earth oxides (REOs).
Key producers of rare earth Key exporters of rare-earth compounds Key exporters of permanent magnets
(2024 share of global mine production) (2024 share of global exports) (2024 share of global exports)
China China 2% China 63%
USA 12% Malaysia 20% Japan
Myanmar 8% Lao PDR 14% Vietnam
Australia 3% USA 14% Germany 5%
Nigeria | 3% Japan 13% USATR 3%
Thailand | 3% France [ 4% Philippines | 3%
s i @ T | iii switzerland | 2% @
Russia | 1% Netherlands || 2% FTT] Netherlands | 1%

Source: Krungsri Research
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Rare Earth Mine Production (Tonnes)

5 255,000
China 270,000

USA
Myanmar
Australia
Nigeria
Thailand
India

2023 China

Russia 2024 44.0

Source: Krungsri Research

Dy
(Dysprosium)
Electric vehicles

Tm

(Thulium)
Lasers with surgical
applications

Sc
(Scandium)

Aerospace alloys

Wind Turbines
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Electronics

Rare Earth Reserves (Million Tonnes)
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826.73

135.93

124.79

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Source: Statista
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Big Tech'’s Al-Fueled 2
Spending Surge £

Annual capital expenditure of Microsoft,
Alphabet, Amazon and Meta

Meta Alphabet
$1208 $120B
$93B
$808 $728 $80B
$408B $40B
08 2022 2023 2024 2025° $08 2022 2023 2024 2025°
Microsoft Amazon
$1208 $120B $1208
$88B
$80B $80B
$40B $40B
$0B B
2022 2023 2024 2025 $0 2022 2023 2024 2025
Source: Statista
VanEck Rare Earth and Strategic Metals ETF
Daily Holdings (%) 12/02/2025
Number Ticker Holding Name % of Net Assets
1]PLS AU Pilbara Minerals Ltd 9.17%
2|ALB US Albemarle Corp 8.77%
3|LAC US Lithium Americas Corp 6.86%
4{SQM US Sociedad Quimica Y Minera De Chile Sa 6.53%
6.02%
Liontown Resources Ltd 5.97%
7|600111 C1 China Northem Rare Earth Group High-Te 5.84%
8|LYC AU Lynas Rare Earths Ltd 5.67%
91772 HK Ganfeng Lithium Group Co Ltd 4.89%
10600549 C1 | Xiamen Tungsten Co Ltd 4.41%
1[ILU AU lluka Resources Lid 4.18%
12|VUL AU Vulcan Energy Resources Lid 3.62%
13|LAR US |Lithium Americas Argentina Corp 3.59%
14|SGML US Sigma Lithium Corp 3.41%
15|AMG NA Amg Critical Materials Nv 3.39%
16600392 C1 Shenghe Resources Holding Co Ltd 3.34%
17|ERA FP Eramet Sa 3.26%
18600456 C1 Baoji Titanium Industry Co Ltd 3.21%
19]601958 C1 Jinduicheng Molybdenum Co Ltd 3.16%
Iperionx Ltd 2.58%
 Tronox Holdings Plc 1.78%
Avz Minerals Ltd 0.46%

Source: Vaneck

sevuaUfaRaulag Rmmaim g uaud uous ind 4ain vy (“1038n”) Imaﬁd"mqﬂi:mm’tﬁmummﬁw@Lﬁmﬁummmmﬂﬂﬁu Z'L'ﬁmﬁnﬂuqlﬁ%tw‘iﬂwu@"ﬂwif”wﬁnmaﬁﬂmﬁmmﬂ”u?ﬂ"mﬂwﬁdlmfiuu?ﬁw
uea 187 Wuwudidiua N3y 41rim (aunTw) (LHFG") dayasine lussauatiuidmintulag lifiansanufadnnanunasdenaiigniies uazaite Sranaindetie witidlienaiusesnnugniiesasutisurecdeyasnana
mmmu’Luv@”ﬂwi"w;fﬁmmém AnvaLn uaz/fie Wi lungu LHFG quﬁdqunﬁ'm%m‘éﬂuy@ﬂi.‘:‘ﬁmiﬂm findinlan %gﬂﬂﬂ‘mﬁﬂumﬂuummmwiﬁ% inasuAsnaslinaeiiiaedeseuneu lunsiasonsindulanien
nsawu s lifuAestevsennudenelar ifiaannnihieyateauivlusnecuaiuil b lugnnad

‘ .
13ENUANNINT UAUA waus 1Ed AR (NUNTW) 1817 1 81ANTAENd aNAT U 15 nuuanslF 1NN lWREINT N2UNNY 10120 Tns. 02 055 5100



