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Restrictions on Use:  You may use the analyses, prices, indexes, assessments and other related information (collectively, “Data”) in this presentation only for 
your personal use. You may not publish, photocopy, reproduce, distribute, retransmit, resell, create any derivative work from, put into a computer system and/or 
otherwise provide access to Data or any portion thereof to any person (either within or outside your company including, but not limited to, via or as part of any 
internal electronic system or Internet site), firm or entity. 

Disclaimer: S&P GLOBAL ENERGY, ITS AFFILIATES AND ALL OF THEIR THIRD-PARTY LICENSORS DISCLAIM ANY AND ALL WARRANTIES, EXPRESS 
OR IMPLIED, INCLUDING BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE AS 
TO THE DATA, OR THE RESULTS TO BE OBTAINED BY ITS USE OR AS TO THE PERFORMANCE THEREOF. 

A reference to a particular investment, security, rating or any observation concerning a security or investment provided in the Platts Information is not a 
recommendation to buy, sell or hold such investment or security or make any other investment decisions AND DOES NOT ADDRESS THE SUITABILITY OF ANY 
INVESTMENT OR SECURITY.  NO user of the PLATTS information should rely on any INDEX, BENCHMARK, price assessment, observation, OPINION or other 
information contained IN THE PLATTS INFORMATION in making any investment or other decision.  Platts does not endorse, sponsor or market any securities, 
other financial or investment products or services. THE PLATTS INFORMATION IS NOT A SUBSTITUTE FOR THE SKILL, JUDGMENT AND EXPERIENCE OF 
SUBSCRIBER, ITS MANAGEMENT, EMPLOYEES, ADVISORS AND/OR CLIENTS IN MAKING INVESTMENT AND OTHER BUSINESS DECISIONS.

Limitation of Liability:  In no event whatsoever shall S&P Global Energy, its affiliates or their third-party licensors be liable for any indirect, special, incidental, 
punitive or consequential damages, including but not limited to loss of profits, trading losses, or lost time or goodwill, even if they have been advised of the 
possibility of such damages, whether in contract, tort, strict liability or otherwise.  The Data is provided on an “as is” basis and your use of the Data is at your own 
risk.  

Copyright © 2024 by S&P Global Energy, a division of S&P Global Inc.  All rights reserved.

Disclaimer
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Platts Black Mass Assessments – DDP China

Daily Assessments Symbols Quality Incoterm Location Unit Currency

LFP black mass DDP China per percent lithium Yuan/mt LBMCA00 Typically Li 3.8% DDP China MT Yuan

Ni-Co black mass DDP China lithium payables 

(basis Platts daily DDP China Lithium Carbonate)
NBMCA00

Min Li 3%, Co 5%, Ni 12%; Less than 3% 

combined Cu, Al, Fe
DDP China % N/A

Ni-Co black mass DDP China cobalt payables 

(basis Platts daily DDP China Cobalt Sulfate)
NBMCB00

Min Li 3%, Co 5%, Ni 12%; Less than 3% 

combined Cu, Al, Fe
DDP China % N/A

Ni-Co black mass DDP China nickel payables 

(basis Platts daily DDP China Nickel Sulfate)
NBMCC00

Min Li 3%, Co 5%, Ni 12%; Less than 3% 

combined Cu, Al, Fe
DDP China % N/A

Ni-Co black mass DDP China calculated price Yuan/mt NBMCD00
Min Li 3%, Co 5%, Ni 12%; Less than 3% 

combined Cu, Al, Fe
DDP China MT Yuan

Source: S&P Global Energy
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Platts Black Mass Assessments – EXW Europe and DDP US

Weekly Assessments Symbols Quality Incoterm Location Currency

Ni-Co Black Mass EXW Europe Lithium Payable (%) NBMEA00
Min Li 3%, Co 5%, Ni 12%; Less than 5% 

combined Cu, Al, Fe
EXW Europe N/A

Ni-Co Black Mass EXW Europe Cobalt Payable (%) NBMEB00
Min Li 3%, Co 5%, Ni 12%; Less than 5% 

combined Cu, Al, Fe
EXW Europe N/A

Ni-Co Black Mass EXW Europe Nickel Payable (%) NBMEC00
Min Li 3%, Co 5%, Ni 12%; Less than 5% 

combined Cu, Al, Fe
EXW Europe N/A

Ni-Co Black Mass EXW Europe Calculated Price($/mt) NBMED00
Min Li 3%, Co 5%, Ni 12%; Less than 5% 

combined Cu, Al, Fe
EXW Europe USD

Ni-Co Black Mass DDP US Lithium Payable (%) NBNEC00
Min Li 3%, Co 5%, Ni 10%; Less than 5% 

combined Cu, Al, Fe
DDP US N/A

Ni-Co Black Mass DDP US Cobalt Payable (%) NBNEB00
Min Li 3%, Co 5%, Ni 10%; Less than 5% 

combined Cu, Al, Fe
DDP US N/A

Ni-Co Black Mass DDP US Nickel Payable (%) NBNEA00
Min Li 3%, Co 5%, Ni 10%; Less than 5% 

combined Cu, Al, Fe
DDP US N/A

Ni-Co Black Mass DDP US Calculated Price($/mt) NBNED00
Min Li 3%, Co 5%, Ni 10%; Less than 5% 

combined Cu, Al, Fe
DDP US USD

Source: S&P Global Energy
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Platts Black Mass Assessments – CIF South Korea

Weekly Assessments Symbols Quality Incoterm Location Currency

High-nickel Ni-Co Black Mass CIF South Korea Lithium Payable (%) NBMMA00
Li 3.5%, Co 3%, Ni 24%; Less than 3% 

combined Cu, Al, Fe
CIF South Korea N/A

High-nickel Ni-Co Black Mass CIF South Korea Cobalt Payable (%) NBMMC00
Li 3.5%, Co 3%, Ni 24%; Less than 3% 

combined Cu, Al, Fe 
CIF South Korea N/A

High-nickel Ni-Co Black Mass CIF South Korea Nickel Payable (%) NBMMB00
Li 3.5%, Co 3%, Ni 24%; Less than 3% 

combined Cu, Al, Fe 
CIF South Korea N/A

High-nickel Ni-Co Black Mass CIF South Korea Calculated Price($/mt) NBMMD00
Li 3.5%, Co 3%, Ni 24%; Less than 3% 

combined Cu, Al, Fe 
CIF South Korea USD

Mid-nickel Ni-Co Black Mass CIF South Korea Lithium Payable (%) NBMME00
Li 3.5%, Co 6%, Ni 15%; Less than 3% 

combined Cu, Al, Fe
CIF South Korea N/A

Mid-nickel Ni-Co Black Mass CIF South Korea Cobalt Payable (%) NBMMG00
Li 3.5%, Co 6%, Ni 15%; Less than 3% 

combined Cu, Al, Fe
CIF South Korea N/A

Mid-nickel Ni-Co Black Mass CIF South Korea Nickel Payable (%) NBMMF00
Li 3.5%, Co 6%, Ni 15%; Less than 3% 

combined Cu, Al, Fe
CIF South Korea N/A

Mid-nickel Ni-Co Black Mass CIF South Korea Calculated Price($/mt) NBMMH00
Li 3.5%, Co 6%, Ni 15%; Less than 3% 

combined Cu, Al, Fe
CIF South Korea N/A

LCO Black Mass CIF South Korea Lithium Payable (%) LBMMI00
Li 3%, Co 25%; Less than 3% combined Cu, Al, 

Fe
CIF South Korea N/A

LCO Black Mass CIF South Korea Cobalt Payable (%) LBMMJ00
Li 3%, Co 25%; Less than 3% combined Cu, Al, 

Fe
CIF South Korea N/A

LCO Black Mass CIF South Korea Calculated Price($/mt) LBMMK00
Li 3%, Co 25%; Less than 3% combined Cu, Al, 

Fe
CIF South Korea USD

Source: S&P Global Energy
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Production scrap to dominate raw material availability in near term

China to continue leading 

available production scrap, with 

Europe being the second largest 

region.

Focus shifts from circular 

economy to critical mineral supply 

security. 

The average cell production scrap 

rate would decrease from 8% in 

2021 to 4% in 2032.

Source: S&P Global Mobility
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EOL batteries recycling as a major raw material source

Black mass spot trade liquidity is still 

relatively low but is likely to increase as 

EOL supply grows and EU regulations 

boost recycling rates. 

Global EOL lithium-ion battery availability 

is expected to rise from 45.5 GWh in 

2025 to around 330 GWh by 2030, and 

roughly 1,430 GWh by 2037.

S&P Global Mobility outlook: 51% of EOL 

batteries will be recycled in 2035, 

compared with 30% in 2024. 
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China sets minimum requirements for black mass import

Source: PRC Ministry of Ecology and Environment​

Product Ni-Co Fe P Li Water-soluble 

Fluorine

Ni-Co black mass ≥25% / ≤0.8% ≥3.5% ≤0.4%

LFP black mass ≤1% ≥18% ≥10% ≥2% ≤0.1%

• The above has been implemented from Aug. 1, 2025 with customs HS code for the recycled black mass classified as 
3824999996. As of 1 January 2026, China has cut the import tariff on black mass to 3% (from 6.5%). 

• Black mass meeting specified requirements will not be classified as solid waste and can be freely imported

• Black mass cannot be mixed with other types of recycled raw materials

• Black mass cannot be declared under the same customs declaration form as other recycled raw materials

• The requirements for various indicators in the black mass import and export specifications must comply with the 
requirements for Class II black mass in GBT 45203-2024 Lithium-ion Battery Recycled Black Mass.
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What’s to be expected given China’s easing of black mass import 
restrictions?

• The 0.4% water-soluble fluoride remains a challenge amid an overall industry backdrop where 
fluoride levels are typically observed between 1-1.5%

• Combined 25% Ni-Co content leans closer to high-nickel black mass, which is not common

China’s high black mass import specifications limits supply

• Southeast Asian countries, such as Malaysia and Indonesia to emerge as a processing hub for 
black mass, where black mass can be further processed to meet Chinese import specifications

Southeast Asia likely to emerge as a processing hub

• Competitive bids and a better appetite for black mass in the Chinese market would increase overall 
regional premiums for high-quality black mass

Potentially higher regional premiums, according to market sources

Source: S&P Global Energy
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European Ni and Co payables tightly follow South Korean payables

Source: S&P Global Energy

USD/mt %
Ni-Co payables increased to above 80% 

for Europe and over 100% for S Korea 

(mid-nickel BM) amid strong underlying 

metal prices. 
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Lithium payables still assessed at 0% 

amid market participants unwilling to pay 

for a separate payable, although Li 

content impacts Ni-Co payables.

European payables remain tightly 

correlated with Asian market as 

European domestic demand remains 

nascent.
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Chinese domestic LFP black mass prices mirror the lithium carbonate 
movement

LFP black mass prices surging since 

early 2026, and reaching a two-year 

high at Yuan 8,800/mt per percent 

lithium in May then dropped off. 

Typical lithium contained in China-

delivered LFP is 3.8%.

Chinese LFP black mass prices 

have tracked domestic lithium 

carbonate prices.
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Chinese domestic recyclers prefer 

NMC-containing black mass over LFP 

black mass given generally higher 

value for NMC recycling compared to 

Li carbonate extraction in LFP black 

mass.
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What’s next? 

Recycling rates will keep increasing with 

Europe leading the way, driven by strict 

regulation (Nov 2026 restriction on exports to 

non-OECD countries) and a preference for 

high-nickel NMC chemistries. 

Globally, recycled automotive batteries 

can supply 18% of lithium, 19% of 

nickel and 22% of cobalt by 2032.

Between 2024-2037, Europe’s EOL battery-

derived cobalt, nickel, and lithium 

availability CAGR: 32.5%, 48.3%, and 41.8%, 

respectively.
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Thank you

Feel free to reach out to S&P Global Energy Battery Metals team at 
battery_metals@spglobal.com

mailto:battery_metals@spglobal.com
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