
The mining sector must invest at least US$2.1t by 2050 to meet rising demand.1 
A tighter capital raising market and evolving market dynamics will create both 
challenges and opportunities for mining companies seeking to switch to growth. 

M&A and 
Capital Raising 
2024 Trends 
and 2025 
Outlook

1 �“Mining Industry Needs $2.1 Trillion Dollars in New Investment by 2050 to Meet Net-Zero Demand for Raw Materials, 
Finds BloombergNEF in New Report”, BNEF, October 2024, https://about.bnef.com/blog/mining-industry-needs-2-1-trillion-dollars-in-
new-investment-by-2050-to-meet-net-zero-demand-for-raw-materials-finds-bloombergnef-in-new-report/, accessed 12 March 2025

In 2024, a large portion of M&A activity was driven either by 
companies rationalizing portfolios and focusing on transition 
minerals, such as copper and lithium, or those doubling 
down on metallurgical coal investments. In a weaker 

economy and a tighter financing market, it’s not surprising 
that completed M&A deal value declined by 15% y-o-y to 
approximately US$70 billion, with the number of completed 
deals also down 12% y-o-y to 441 in 2024. 

https://about.bnef.com/blog/mining-industry-needs-2-1-trillion-dollars-in-new-investment-by-2050-to-meet-net-zero-demand-for-raw-materials-finds-bloombergnef-in-new-report/
https://about.bnef.com/blog/mining-industry-needs-2-1-trillion-dollars-in-new-investment-by-2050-to-meet-net-zero-demand-for-raw-materials-finds-bloombergnef-in-new-report/
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Mining and metals deals, by value and volume 
2019-2024

2024 was arguably the year of the ‘deals that didn’t 
happen’ as major M&A was pushed as an agenda but 
not necessarily consummated.  This is in part due to 
the high complexity of getting major M&A over the line, 
but also due to the increasingly significant impact that 
different portfolios are having on relative valuations – 
gone are the days where commodities ‘rise and fall as 
one’ with contrasting fortunes seen across the diversified 
companies, driven by very different commodity portfolios. 

As a result, we are seeing an increase in joint ventures 
or strategic alliances   as miners seek to drive synergies 
rather than full mergers and acquisitions. A great example 
is the joint mine plan between Anglo American and Codelco 
which is expected to unlock an additional 2.7 million 
tonnes of copper production over a 21-year period from 
2030, without additional capital expenditure but rather 
through operational synergies and cost savings.2

Activist funds continued to flex their muscles during 2024, 
forcing strategic change that will have a lasting impact on 
the sector. 

In 2025, the outlook for M&A and capital raising continues 
to be complex:

	■ The Geopolitics will be a major driver of activity, with 
US policies promoting domestic investments and rising 

Source: EY analysis of Refinitiv Data

tariffs leading to both greenfield investments and M&A in 
the steel and aluminium sectors. 

	■ The Middle East is emerging as a notable player in 
mining investments, with increasing interest from 
Saudi Arabia and the United Arab Emirates in mining 
and steel ventures. 

	■ Interest in gold and copper is expected to continue, 
driven by high prices and strong demand outlook. 

	■ Thermal coal prices are also above long-term averages 
and, with the current headwinds to the shift to renewable 
energy, we may see increasing interest in thermal 
coal assets to ensure energy security in the short- to 
medium term, particularly in the US.

	■ Lower lithium prices, a smaller market size, and oversupply 
issues have made investment in the sector challenging. 
The robust outlook is, however, already driving some 
counter-cyclical investments and we also expect to see 
increased investment as the market scales in size.

	■ Green steel production with the use of DRI and 
green hydrogen has yet to move past the pilot stage. 
However, until it is commercial, there are likely to be 
ongoing acquisitions across the metals value chain 
focused on securing supply of higher-grade iron ore 
and metallurgical coal, specific grades of steel and 
investments in metal services and scrap recycling. 
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2 �“Anglo American and Codelco to unlock significant value from joint mine plan for Los Bronces and Andina copper mines,” 
Anglo American Press Release, 20 February 2025, https://www.angloamerican.com/media/press-releases/2025/20-02-2025b



How EY’s Global Mining & 
Metals team can help you
The transition to a low-carbon future demands that 
mining and metals companies reshape their role in 
what will be a new energy world. Bolder strategies 
that embrace digital innovation can help overcome 
productivity and cost pressures, create long-term value 
and secure a stronger LTO. EY’s Global Mining & Metals 
team brings together the breadth of experience and 
talent needed to approach the entire transformation 
process. By considering four key pillars of change — 
structure and culture, customers, technology, and skills 
and capabilities — we can help you adapt for today and 
reap the opportunities of tomorrow. And together we 
can build a better working world.
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EY is building a better working world by creating 
new value for clients, people, society and the 
planet, while building trust in capital markets.

Enabled by data, AI and advanced technology, 
EY teams help clients shape the future with 
confidence and develop answers for the most 
pressing issues of today and tomorrow.

EY teams work across a full spectrum of 
services in assurance, consulting, tax, strategy 
and transactions. Fueled by sector insights, 
a globally connected, multidisciplinary network 
and diverse ecosystem partners, EY teams can 
provide services in more than 150 countries 
and territories.

All in to shape the future with confidence.

EY refers to the global organization, and may refer to one or 
more, of the member firms of Ernst & Young Global Limited, each 
of which is a separate legal entity. Ernst & Young Global Limited, 
a UK company limited by guarantee, does not provide services 
to clients. Information about how EY collects and uses personal 
data and a description of the rights individuals have under 
data protection legislation are available via ey.com/privacy. EY 
member firms do not practice law where prohibited by local laws. 
For more information about our organization, please visit ey.com.
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