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Ivanhoe Mines Launches an Offering of 
US$600,000,000 Senior Notes Due 2030

vanhoe Mines (TSX: IVN) (OTCQX: IVPAF) announces that it has commenced Ian offering (the “Offering”) of an aggregate principal amount of 
US$600,000,000 senior notes due 2030 (the “Notes”).

The Notes will be senior unsecured obliga�ons of the company and will be 
guaranteed on a senior basis by certain of the company’s subsidiaries (the 
“Guarantors”).
In connec�on with the Offering, the company entered into a US$120.0 million 
revolving credit facility agreement dated December 22, 2024, with, amongst 
others, the Guarantors and the lenders named therein.
The gross proceeds from the Offering of the Notes will be used for general 
corporate purposes, including capital expenditure associated with expansion of 
the company’s projects, and to pay certain fees and expenses rela�ng to the 
Offering.

resident Hakainde Hichilema has emphasized the need for PAfrica to implement energy sector reforms to accelerate 
economic growth.

Speaking at the Mission 300 Africa Energy Summit in Dar es Salaam, 
Tanzania, President Hichilema highlighted Zambia's commitment to 
the Mission 300 agenda, ci�ng key reforms, including the inclusion of 
independent power producers and tariff adjustments to enhance 
commercial viability.
He stressed that energy is as essen�al as water, urging African 
na�ons to leverage it for faster economic development.
President Hichilema also reaffirmed Africa's readiness to foster a 
business-friendly environment to support the successful 
implementa�on of the Mission 300 agenda.

Cassiterite Produc�on Reaches 12,454 
Tonnes in Q3 2024 in DRC

assiterite ore produc�on in the DRC in the third quarter of 2024 Ctotaled 12,454 tonnes, according to data from the Technical Unit for 
Coordina�on and Mining Planning (CTCPM).

Industrial mining accounted for 72% of total produc�on, with Alphamin Bisie 
leading the sector, producing 8,441 tonnes—94% of industrial output.
Ar�sanal cassiterite produc�on was distributed across several provinces:
Haut-Lomami: 33%
Maniema: 22%
Sud-Kivu: 22%
Tanganyika: 17%
Haut-Katanga & Nord-Kivu: 3% each
From January to September 2024, total cassiterite produc�on across all 
mining opera�ons reached 31,218.55 tonnes.

Zambia's President Urges Energy Reforms 
for Africa's Growth at Mission 300 Summit

he price of silver, a key export mineral for the Democra�c TRepublic of Congo (DRC), rose by 3.03% between 
February 10 and 15, 2025, reaching USD 1.02 per gram, 

up from USD 0.99 the previous week, according to the Ministry 
of Foreign Trade.
The increase reflects growing industrial demand, par�cularly in 
green technologies and electronics, where silver plays a crucial 
role. Addi�onally, global economic uncertain�es and currency 
fluctua�ons have reinforced silver's status as a safe-haven asset.
As Africa's leading silver producer, the DRC stands to benefit from 
higher prices through increased mining revenues. However, 
experts warn that maximizing these gains requires transparent 
management, a stable fiscal framework, and improved 
infrastructure to sustain long-term growth in the sector.

Silver Prices Rise in the DRC Amid 
Growing Global Demand
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Zambia Railways Crucial to 
Copper Transportation

ac�ve involvement of Zambia Railways in the 
copper transporta�on process.
Mr. Matambo reassured that the government 
will  con�nue to support the company, 
recognizing it as a key player in achieving the 
country's copper produc�on goals.
Meanwhile, newly appointed Zambia Railways 

opperbelt Province Minister Elisha CMatambo has emphasized the 
cri�cal role of Zambia Railways 

Limited in transpor�ng the projected three 
million tonnes of copper.
He highlighted that the revitaliza�on of the 
mining sector in the province requires the 

Managing Director, Cuthbert Malindi, affirmed 
the company's commitment to aligning with the 
government's objec�ves.
He also acknowledged the exis�ng challenges 
within the organiza�on and expressed 
determina�on to address them as part of the 
company's growth and contribu�on to the 
na�on's economy.
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DRC Declares Mining Sites in North and South Kivu 
as High-Risk Zones

including the Secretary General of Mines, the 
Inspector General of Mines, and the Directors General 
of the Mining Registry, CEEC, and SAEMAPE, are 
tasked with enforcing the order.
The reclassifica�on follows a United Na�ons Group of 
Experts report published on December 27, 2024, 
which confirmed that armed groups in eastern DRC, 
backed by a foreign na�onal army, are exploi�ng 
mining sites to fund their ac�vi�es.
These opera�ons violate DRC laws, the ICGLR's 
Regional Cer�fica�on Mechanism (RCM), and OECD 
due diligence guidelines.
The Minister's decision aims to curb the illegal trade 
of minerals, disrupt conflict financing, and align 
mining ac�vi�es with interna�onal regulatory 
standards.
The Minister of Mines, Kizito Pakabombe, has issued a 
ministerial order, signed on February 12, 2025, 
classifying certain mining sites in Masisi (North Kivu) 
and Kalehe (South Kivu) as "Red" zones due to security 
concerns and illicit mineral trade.
The decree cites two main reasons for this decision:
Illicit Mineral Trade: Armed groups and the na�onal 
army of a member state of the Interna�onal 
Conference on the Great Lakes Region (ICGLR) are 
reportedly engaged in the illegal extrac�on and trade 
of minerals, crea�ng an unauthorized supply chain.
Conflict Financing: These illicit networks are believed 
to be a primary source of funding for the ongoing 
conflict in eastern DRC, contribu�ng to instability and 

he Minister of Mines, Kizito Pakabombe, Thas issued a ministerial order, signed on 
February 12, 2025, classifying certain 

mining sites in Masisi (North Kivu) and Kalehe 
(South Kivu) as "Red" zones due to security 
concerns and illicit mineral trade.
The decree cites two main reasons for this 
decision:
Illicit Mineral Trade: Armed groups and the 
na�onal army of a member state of the 
Interna�onal Conference on the Great Lakes 
Region (ICGLR) are reportedly engaged in the 
illegal extrac�on and trade of minerals, crea�ng 
an unauthorized supply chain.
Conflict Financing: These illicit networks are 
believed to be a primary source of funding for the 
ongoing conflict in eastern DRC, contribu�ng to 
instability and occupa�on.
Details of the Ministerial Order
Affected Areas: The mining sites in Masisi's 
Rubaya sector and Kalehe's Nyabibwe sector are 
designated as "Red" zones.
Dura�on: The classifica�on is valid for six 
months from the date of signature.
Independent Audits: These sites may undergo 
audits by the Ministry of Mines or interna�onal 
organiza�ons, such as the United Na�ons (UN), 
the OECD, and the ICGLR, to assess compliance 
with responsible mineral sourcing standards.
Implementa�on: Key mining authori�es, 

occupa�on.
Details of the Ministerial Order
Affected Areas: The mining sites in Masisi's Rubaya 
sector and Kalehe's Nyabibwe sector are designated 
as "Red" zones.
Dura�on: The classifica�on is valid for six months 
from the date of signature.
Independent Audits: These sites may undergo audits 
by  the Ministry  of  Mines  or  interna�onal 
organiza�ons, such as the United Na�ons (UN), the 
OECD, and the ICGLR, to assess compliance with 
responsible mineral sourcing standards.
Implementa�on: Key mining authori�es, including 
the Secretary General of Mines, the Inspector General 
of Mines, and the Directors General of the Mining 
Registry, CEEC, and SAEMAPE, are tasked with 
enforcing the order.
The reclassifica�on follows a United Na�ons Group of 
Experts report published on December 27, 2024, 
which confirmed that armed groups in eastern DRC, 
backed by a foreign na�onal army, are exploi�ng 
mining sites to fund their ac�vi�es.
These opera�ons violate DRC laws, the ICGLR's 
Regional Cer�fica�on Mechanism (RCM), and OECD 
due diligence guidelines.
The Minister's decision aims to curb the illegal trade 
of minerals, disrupt conflict financing, and align 
mining ac�vi�es with interna�onal regulatory 
standards.



ASX-listed Fortescue has acquired a 90.09% stake in Red Hawk 
Mining through its wholly owned subsidiary, FMG Pilbara, 
triggering a compulsory acquisi�on process for the remaining 

shares.
In a market no�ce issued on Tuesday, Fortescue confirmed that it had 
ini�ated compulsory acquisi�on proceedings for the remaining Red Hawk 
shares. As a result, the ASX will suspend Red Hawk's shares on February 25, 
with delis�ng to follow at a later date.
Red Hawk shareholders who have not yet accepted Fortescue's A$1.20-per-
share offer s�ll have �me to do so before the offer closes at 7:00 PM (AEDT) 
on March 3, unless it is extended or withdrawn.
The Red Hawk board con�nues to recommend that shareholders accept 
Fortescue's offer.

Fortescue Secures 90% Stake in Red Hawk 
Mining, Moves to Full Acquisi�on

A tragic landslide at an ar�sanal mine in the Bondo territory of 
Bas-Uele province, Democra�c Republic of Congo (DRC), 
claimed the lives of six people on the night of January 11 to 12. 

The incident was reported by the provincial Minister of Mines, 
Modeste Midikilo, to local press over the weekend.
The landslide occurred at the Don de Dieu/Ngbede mining site. Minister 
Midikilo confirmed that inves�ga�ons would be launched into the 
incident.
To prevent future tragedies, Minister Midikilo urged ar�sanal miners to 
adhere to safety standards and emphasized the need to strengthen the 
regula�on and oversight of mining ac�vi�es in the province.
This is not the first such fatality in Bas-Uele or other eastern provinces, 
where landslides at ar�sanal mining sites have claimed several lives in 
recent years.

Six Killed in Landslide at Ar�sanal Mine 
in DRC's Bas-Uele Province

News Brief



SADC Ministers Convene in Lobito to 
Discuss Agency's Organiza�onal 

Framework
embers of the Commi�ee of Ministers from the MSouthern African Development Community (SADC) are 
mee�ng today in Benguela to deliberate on the 

organiza�onal structure of the Agency.
This marks the second mee�ng of the group, held in the rail-port city 
of Lobito.
The discussions aim to refine the framework and opera�ons of the 
Agency, aligning it with SADC's goals of regional coopera�on and 
sustainable development.
Lobito, renowned for its strategic posi�on and infrastructure 
connec�ng inland regions to interna�onal markets, serves as a fi�ng 
venue for this important gathering.
This mee�ng underscores SADC's commitment to fostering 
collabora�on among member states, with a focus on enhancing 
regional integra�on and addressing shared developmental 
challenges.

First Quantum's Cobre Panama 
Arbitra�on Delayed to 2026

irst Quantum Minerals announced on Tuesday that the Ffinal hearing for the Cobre Panama mine arbitra�on 
under the Interna�onal Chamber of Commerce (ICC) has 

been postponed to February 2026 from its previously 
scheduled date in September 2024.
The Cobre Panama mine, one of the world's largest copper 
producers, was shut down in November 2023 a�er Panama's 
Supreme Court ruled its contract uncons�tu�onal. Widespread 
environmental protests further pressured authori�es to close 
the opera�on.
The Canadian miner stated that the Panamanian government 
requested an extension of its arbitra�on submission deadlines 
due to the replacement of external legal counsel and the need for 
the incoming administra�on to review the mine's status.
In 2023, Reuters reported that First Quantum had introduced a 
voluntary re�rement program for mine workers while awai�ng a 
government decision on poten�ally restar�ng opera�ons.

he Governor of Haut-Uele province has ordered the Tsuspension of mining ac�vi�es by Chinese operators in the 
region following a mission to Watsa.

The suspension stems from several factors, including illegal 
exploita�on and environmental damage caused by these foreign 
miners.

The provincial authori�es noted that the Chinese operators were 
not only exploi�ng resources under the guise of Congolese mining 

coopera�ves but also engaging in semi-industrial ac�vi�es using 
heavy machinery, in viola�on of mining laws.

Jean Bakomito, the provincial authority, expressed concern that 
while the Congolese request permits for ar�sanal mining, it is 
foreign operators who ul�mately manage these coopera�ves.

He emphasized that the permits are intended for ar�sanal, not 
semi-industrial mining, causing the state to lose out on righ�ul 
revenue.
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open along strike westward onto a package of new 
licences that were acquired in late 2024.
The new licence package expands Ivanhoe's 
licence footprint by 20%. Explora�on ac�vi�es 
commenced on these new licenses prior to the 
onset of the rainy season.
Ivanhoe Founder and Execu�ve Co-Chairman 
Robert Friedland commented:
"In 2024, Ivanhoe geologists completed another 
landmark year across the Western Forelands as we 
con�nue to discover more Kamoa-Kakula-style 
copper mineraliza�on on our adjacent majority-
owned licenses.
Over 80,000 metres drilled, far exceeding our 
original target, reflects not only the achievements 
of the Ivanhoe explora�on team to con�nue 
evolving our greenfield explora�on methods, 
par�cularly through the wet season, but also a 
step-change in our understanding of the Makoko-
Kitoko mineralized system, which con�nues to 
grow in scale.
"The 2024 drilling program has expanded the 
strike length of Makoko to over 13 kilometres … 
Makoko geologically resembles the Kamoa mines 
during the nascent days of development… and the 
Makoko deposit was already the fourth-largest 
copper discovery globally in the past decade when 
we last published a resource in November 2023 … 
fresh engineering is underway to independently 
quan�fy new resource numbers on this rapidly 
expanding Makoko and Kitoko system in the 
second quarter.

vanhoe Mines  Execu�ve Co-Chairman IRobert Friedland and President Marna Cloete 
announced at the 34th annual Global Metals, 

Mining & Cri�cal Minerals Conference in 
Hollywood, Florida, an update on the expansive 
2024 drill campaign, as well as the 2025 
explora�on budget on the company's 60%- to 
100%-owned Western Forelands Explora�on 
Project in the Democra�c Republic of the Congo 
(DRC).
Western Forelands' 2024 drilling program was 
Ivanhoe's largest to date, with over 80,000 metres 
of diamond drilling completed. Drilling was 
predominantly focused on a poten�al western 
extension along strike of the Makoko deposit, up 
to the licence area boundary. Drilling was also 
aimed at expanding the strike of the adjacent 
Kitoko discovery.
Dr i l l ing  confirmed the  con�nua�on of 
mineraliza�on stepping further west from the 
Makoko area, opening up a new area called 
"Makoko West", which revealed shallow, and 
high-grade copper mineralisa�on.
As a result, the strike length of the Makoko 
mineralized district has now increased by 20%, to 
over 13 kilometres. The total strike length is 
comparable to that of the Kakula orebody, the 
main source of copper ore for the Kamoa-Kakula 
Copper Complex's Phase 1 and 2 concentrators.
The western edge of Kakula's orebody is 
approximately 10 km from the eastern edge of 
the Makoko deposit,
The newly discovered Makoko West extension is 

"The  western  ex tens ion  o f  Makoko  i s 
demonstra�ng high copper grades at shallower 
depths … poten�ally a logical place to commence 
mine development ac�vi�es in the Western 
Forelands.
"We have also gained significant understanding of 
the high-grade Kitoko copper discovery, which is 
geologically very similar to Kakula-style 
mineraliza�on.
We will leverage our progressive understanding 
of this new deposit style to explore for addi�onal 
Kitoko-style high-grade copper discoveries and 
are now exploring the connec�vity between the 
Makoko and Kitoko horizons."
The Makoko mineralized district increases by 
2 0 %  to  o ve r  1 3  k m  o f  s t r i ke  l e n g t h ; 
mineraliza�on remains open in mul�ple 
direc�ons
The Makoko deposit, as previously announced on 
November 13, 2023, contains an Indicated 
Mineral Resource of 16 million tonnes at 3.55% 
copper and an Inferred Mineral Resource of 154 
million tonnes at 1.97% copper, using a 1.5% 
copper cut-off. Makoko currently ranks as the 
World's fourth-largest and highest-grade copper 
discovery since the discovery of Kakula in 2016.
Copper mineraliza�on remains open in several 
direc�ons, notably to the south, east, and west. 
The 2024 program focused primarily on step-out 
drilling in these various direc�ons.
The Makoko West target is an up-dip, western 
extension of the Makoko deposit. 37,739 metres, 

Ivanhoe Mines Announces 
Makoko Discovery Extended to 
over 13 Kilometres of Strike Length
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Kitoko drilling con�nues to define high-grade, 
Kakula-style zones of mineraliza�on open in many 
direc�ons
During the fourth quarter, three drill rigs were also 
focused on the Kitoko area, drilling a total of 6,976 
metres across 13 holes. This brought total drilling 
in the Kitoko area for 2024 to 32,590 metres across 
40 holes.
Much like the discovery holes announced on 
November 28, 2023, drilling con�nues to intersect 
high-grade copper mineraliza�on at over 1,000 
metres depth. Kitoko reflects a more Kakula-style 
mineraliza�on, with copper hosted predominantly 
in chalcocite and bornite up to eight metres in 
width.
Drilling ac�vity at Kitoko con�nues to test the 
extent of the discovery, as well as advance 
understanding of the structural controls on 
mineraliza�on.
Kitoko mineraliza�on is interpreted to occur in two 
onlap zones (Kitoko East and Kitoko West), where 
sulphide-enriched layers of Nguba Group 
diamic�tes and siltstones onlap a subtle Kibaran 

age basement high. These two high-grade onlap 
zones are open at depth, as laterally in all 
direc�ons. Step-out drilling was focused on tes�ng 
in 400-metre spaced intervals to the east, the 
west, and the south.
I v a n h o e ' s  c o n � n u e d  a d v a n c e m e n t  i n 
understanding the geological nature of this new 
type of high-grade copper system will be leveraged 
to target new occurrences of Kitoko-style deposits 
across the Western Forelands, substan�ally 
expanding the target areas for high-grade copper 
discovery across the land package.
A record 81,734 metres of diamond drilling 
achieved in the Western Forelands during 2024, 
exceeding target
The 2024 drilling program exceeded its original 
objec�ves set at the start of the year. The original 
target of 70,000 metres of diamond core drilling 
was surpassed, with year-end total drilling of 
81,734 metres – a new record for the Western 
Forelands.
The strong drilling performance was driven by the 
deployment of addi�onal diamond drill rigs during 
the second half of 2024, following the acquisi�on 

or approximately 50% of total Western Foreland 
drilling, was conducted around the Makoko West 
area during 2024, as shown in yellow in Figure 3. 
Shallow, high-grade copper mineraliza�on at 
Makoko West has been intercepted between 120 
and 300 metres from surface, at a thickness of 
between 5 and 15 metres.
With the addi�on of Makoko West, the total strike 
length of the mineralized district has increased by 
20% to over 13 kilometres, which is equivalent to 
the strike length of the Kakula deposit, located 10 
kilometres away.
Copper mineraliza�on has also been intercepted 
in a hole between Kakula and Makoko at 
approximately a depth of over 1,300 metres, as 
shown by the yellow star in Figure 1. Despite the 
hole's depth, the occurrence of mineraliza�on 
shows a possible connec�on between Kakula 
West and Makoko across the Nchana Fault. This 
new mineralized area will be followed up in due 
course.
Ivanhoe Mines Announces Makoko Discovery 
Extended to over 13 Kilometres of Strike Length 2
Figure 1. Total drilling conducted over the 
Western Forelands and Kamoa-Kakula joint 
venture mining permit, showing mineraliza�on 
strike lengths of Makoko, Kakula and Kamoa 
deposits, as well as the mineralized intercept 
between Kakula and Makoko (yellow star).
Mineraliza�on is expected to con�nue further 
west onto newly acquired licence package, taking 
the Western Forelands to over 5.5 �mes the size 
of the Kamoa-Kakula licence in total
Ivanhoe's geologists believe that mineraliza�on 
con�nues even further west, outside of the 
original Western Forelands licence boundary.
As a result, Ivanhoe has acquired an 80% interest 
in a 336 km2 package of new explora�on licences 
located west of Makoko West.
The new licences are almost equivalent in size to 
the en�re licence area of the Kamoa-Kakula 
mining permit area, as shown Figure 2. The total 
Western Forelands l icence area is  now 
approximately 5.5 �mes larger than the adjacent 
Kamoa-Kakula Copper Complex.
Explora�on ac�vi�es on the new licence package 
commenced before the onset of the wet season, 
consis�ng of a soil program covering an area of 
200 km2.
The samples are currently undergoing mul�-
element geochemistry analysis. The results of this 
analysis will be overlaid with the geophysical data 
and used for 2025 drill target genera�on.
An addi�onal drilling contractor has been 
appointed to mobilize two new diamond drill rigs 
for a 32,000-metre drilling program that will 
commence at the start of the dry season and span 
24 months.
Ivanhoe Mines Announces Makoko Discovery 
Extended to over 13 Kilometres of Strike Length 3
Figure 2. Map of the Western Forelands licence 
area, adjacent to the Kamoa-Kakula exploita�on 
permit.
Ivanhoe Mines Announces Makoko Discovery 
Extended to over 13 Kilometres of Strike Length 4
Figure 3. Isometric view of the Makoko, Makoko 
West, and Kitoko area of the Western Forelands, 
showing drilling completed in 2023 (red and blue) 
and 2024 (yellow). Drilling intercepted shallow 
mineraliza�on around Makoko and Makoko West 
(le� and top of image), with mineraliza�on at 
Kitoko intercepted deeper.

Cover Story
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of three explora�on licences adjacent to Makoko 
West, as well as lower-than-average rainfall at the 
start of the wet season in November that enabled 
drilling, especially in the more remote regions of 
the Western Forelands, to con�nue longer than 
an�cipated.
As many as nine diamond drill rigs were 
opera�onal during late 2024. By mid-December, 
with the full onset of the rainy season, three of 
the remotely located rigs were demobilized, while 
the remainder will con�nue through the wet 
season.
Ivanhoe announces 2025 group-wide explora�on 
budget of $75 million
The group's explora�on budget for 2025 is $75 
million. Of the total amount, $50 million is 
dedicated to explora�on ac�vi�es in the Western 
Forelands, consis�ng of 102,000 metres of 
diamond drilling and 18,000 metres of reverse 
circula�on (RC) drilling. $9 million will be 
allocated for ac�vi�es in Kazakhstan, as recently 
announced on February 12, 2025. The remaining 
$16 million is allocated for Ivanhoe's explora�on 
ac�vi�es in Angola, South Africa, and Zambia.

For a second year, prepara�ons have been made 
for drilling in the Western Forelands to con�nue 
through the wet season, which can start as early 
as November and end as late as May.
An addi�onal 25 kilometres of all-weather roads, 
as well as all-weather drill pads, have been 
constructed around these discoveries, providing 
access for a 35,000-metre wide-spaced drill 
program during the wet season. Drilling during 
the wet season will be focused around Makoko 
West, and Kitoko.
Six diamond drill rigs will con�nue to operate 
during the wet season, focused primarily on the 
Makoko-Makoko West-Kitoko mineralized 
system. Once the wet season ends in April-May, 
the total rig count is expected to increase up to 
11.
Ivanhoe is targe�ng an updated Mineral Resource 
Es�mate for the Makoko area in Q2 2025, 
including maiden resource es�mates for Kitoko 
and Makoko West, which will incorporate the 
extensive drilling completed in 2024, as well as 
drilling completed in 2025 prior to an established 
resource cut-off date.



making and op�mize plant performance. The 
organiza�on’s proven track record demonstrates 
re m a r ka b l e  i m p ro v e m e n t s  a c ro s s  ke y 
performance indicators:
Through implementa�on of advanced monitoring 
systems and predic�ve maintenance strategies, 
organiza�ons have experienced a drama�c 
increase in plant availability, rising from typical 
levels of 60% to over 90%, resul�ng in significantly 
improved opera�onal con�nuity and produc�vity.
A comprehensive cost op�miza�on approach has 
enabled clients to reduce their maintenance costs 
from 20-30% to 10-15% of revenue, while 
simultaneously lowering their Total Effec�ve 
Maintenance Cost (TEMC) from 60-70% to just 20-
25% of theore�cal maximum revenue.
Harnessing Digital Innova�on for Opera�onal 
Resilience
In today’s dynamic industrial environment, 
advanced digital solu�ons have become 
fundamental to success. DGC pioneers digital 
transforma�on through an integrated suite of 
technologies: sophis�cated sensor networks 
provide con�nuous monitoring and early fault 
detec�on; digital twin technology enables virtual 
asset replica�on for scenario tes�ng; AI-powered 
maintenance systems enhance precision through 
machine learning; and mobile service pla�orms 
equip technicians with real-�me data for 
immediate response.
DGC’s Digital Transforma�on Framework delivers 
three key advantages:
Predic�ve Intelligence: Advanced analy�cs and 
machine learning algorithms process real-�me 
data from thousands of sensors, iden�fying 
poten�al failures weeks or even months before 
they occur, enabling proac�ve maintenance 
planning and significantly reducing unexpected 
down�me.
Opera�onal Op�miza�on: Digital twin technology 
creates virtual replicas of physical assets, enabling 
sophis�cated scenario tes�ng and op�miza�on 
without risking actual equipment, resul�ng in 
improved opera�onal strategies and reduced 
failure rates.
The evolu�on from reac�ve to proac�ve 
maintenance represents  a  fundamental 

or over a century, DGC has stood as a Ftrusted partner in Africa’s industrial 
landscape,  pioneering  innova�ve 

solu�ons that drive efficiency, safety, and 
sustainability.
As industries across mining, minerals processing, 
energy, and u�li�es face increasing pressure to 
op�mize opera�ons and reduce costs, the need 
for intelligent asset management has never been 
greater.
In response to these evolving challenges, DGC 
Integrated Asset Management Solu�ons offers a 
t ransforma�ve  approach  that  enables 
organiza�ons to shi� from reac�ve maintenance 
to predic�ve and proac�ve strategies.
By integra�ng cu�ng-edge digital technologies 
with decades of hands-on exper�se, DGC 
empowers industrial opera�ons to achieve 
unprecedented levels of reliability, performance, 
and cost-effec�veness.
In  col labora�on with EAMS Africa and 
Engconomics, DGC leverages a wealth of 
exper�se in asset performance op�miza�on. 
EAMS Africa, a leader in asset management 
solu�ons since 2014, provides a comprehensive 
suite of value-driven technologies, so�ware 
tools, and asset management processes that 
enhance opera�onal efficiency and mi�gate 
risks.
Meanwhile, Engconomics, an engineering 
consultancy with a team of experts boas�ng over 
three decades of experience, specializes in 
performance op�miza�on across chemical 
engineering, metallurgy, environmental 
management, and industrial engineering. By 
incorpora�ng these strategic partnerships, DGC 
delivers holis�c solu�ons that redefine asset 
management excellence.
Revolu�onizing Industrial Asset Management
The intricate nature of asset-intensive industries 
demands  a  sophis�cated  approach  to 
maintenance and opera�onal efficiency. While 
tradi�onal maintenance models have o�en 
resulted in elevated costs,  unexpected 
down�me, and resource inefficiencies, DGC 
revolu�onizes this landscape through data-
driven methodologies that enhance decision-

transforma�on in industrial asset management. 
DGC guides organiza�ons through this journey 
with a structured approach that progresses from 
reac�ve emergency repairs to preven�ve 
scheduled maintenance, then advances to 
predic�ve condi�on-based strategies, and 
ul�mately achieves proac�ve methodologies 
that prevent issues before they arise.
Sustainable Growth Through Strategic Asset 
Management
DGC’s commitment to sustainability extends 
beyond opera�onal efficiency to encompass 
comprehensive Environmental, Social, and 
Governance (ESG) objec�ves.
The company’s advanced asset management 
frameworks deliver measurable improvements 
in energy consump�on and carbon footprint 
reduc�on, while simultaneously enhancing 
safety compliance and fostering sustainable 
workforce development through comprehensive 
training programs.
With exper�se spanning the African con�nent, 
DGC ensures that local industries benefit from 
global best prac�ces while receiving customized 
solu�ons that address unique regional 
challenges.
Their customer-centric approach emphasizes 
long-term partnerships, delivering not only 
immediate results but also sustained support for 
con�nuous improvement and adapta�on to 
industry advancements.
Partner with DGC for Unmatched Asset 
Management Excellence
Industrial organiza�ons across Africa consistently 
choose DGC as their trusted partner in 
maintenance transforma�on. Through a unique 
combina�on of deep industry exper�se, digital 
innova�on, and an unwavering commitment to 
opera�onal excellence, DGC remains the 
defini�ve partner for businesses seeking to 
achieve new heights  of  efficiency  and 
profitability.
Ready to revolu�onize your asset management 
strategy? Discover how DGC can guide your 
journey toward sustainable opera�onal 
excellence. Connect with the DGC team today to 
begin your transforma�on.

Sponsored Content

DGC Integrated 
Asset Management Solutions for 
Sustainable Industrial Excellence
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discovery of a substan�al copper deposit at the $2 
billion Mingomba site in Zambia. Projected to 
produce 300,000 tonnes annually by the 2030s, 
this project will receive the majority of the new 
funding.
KoBold plans to expand its opera�ons to at least 
three addi�onal countries, including Finland, 
Botswana, and Canada, where it sees promising 
opportuni�es for lithium mining.
According to co-founder and CEO Kurt House, 
approximately 40% of the newly raised capital will 
be allocated to advancing exis�ng projects into 
full-scale mines.
KoBold's efforts align with growing global interest 
in securing cri�cal mineral supplies for the energy 
transi�on. The US government is financing 
infrastructure projects like the Lobito railway line, 
which will  transport minerals across the 
Democra�c Republic of Congo, Zambia, and 
Angola.
House highlighted bipar�san poli�cal support in 
the US for diversifying cri�cal mineral supplies, 
ci�ng na�onal security as a driving factor.

oBold Metals, a Berkeley-based mining Kand ar�ficial intelligence (AI) start-up 
backed by Bill Gates and Jeff Bezos, has 

raised $537 million in its latest funding round.
This Series C round values the company at $2.96 
billion and was co-led by exis�ng investor T. Rowe 
Price and Durable Capital Partners. Other 
par�cipants included Gates' Breakthrough Energy 
Ventures, Andreessen Horowitz, and new backers 
like StepStone.
With total funding of $1 billion to date, KoBold is 
posi�oning itself as a leading compe�tor in the 
cri�cal minerals sector, challenging China's 
dominance.
The company specializes in metals like copper, 
lithium, and nickel, essen�al for technologies 
ranging from electric vehicle ba�eries to defense 
systems.
KoBold employs advanced AI, including OpenAI's 
genera�ve technology, to analyze historical and 
scien�fic data, iden�fying untapped mineral 
deposits.
In February, the company announced the 

Despite poten�al shi�s in policy under incoming 
President Donald Trump, House expressed 
confidence in con�nued support for KoBold's 
mission.
KoBold plans to expand its workforce by hiring 
data scien�sts and geoscien�sts to bolster its 
explora�on capabili�es. The company is expected 
to go public within three to five years.
Its innova�ve approach has drawn significant 
interest from major mining companies. KoBold 
has an explora�on partnership with BHP in 
Western Australia and is collabora�ng with Rio 
Tinto. Andreessen Horowitz partner David 
George noted that KoBold has no clear modern 
compe�tor in its niche.
Carmichael Roberts, managing partner at 
Breakthrough Energy Ventures, emphasized the 
poten�al of KoBold's AI-driven explora�on to 
create a more secure, affordable, and sustainable 
energy future.
With its strategic partnerships and technological 
edge, KoBold Metals is poised to redefine mineral 
explora�on and play a pivotal role in the global 
energy transi�on.

KoBold Metals Raises $537 Million to 
Accelerate AI-Driven Mineral Exploration
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With an annual produc�on target of 2.2 million 
pounds of U3O8 and a 12-year mine life, 
Muntanga also holds expansion poten�al 
through addi�onal mining and mul�ple drill-
ready satellite deposits. Produc�on is expected 
to begin in 2028, with discussions currently 
underway with poten�al o�akers.
"With the feasibility study for Muntanga 
completed in January, we are now focused on 
securing project financing, a cri�cal step in its 
development," said GoviEx CEO Daniel Major.
"By appoin�ng Endeavour Financial, we are 
leveraging their extensive experience in mining 
finance, par�cularly in Africa. Their exper�se will 
be essen�al in structuring an op�mal funding 
solu�on for Muntanga."

oviEx  Uranium  has  appointed GEndeavour Financial as its financial 
adviser, marking the first step in 

securing project financing for its Muntanga 
uranium project in Zambia.
Muntanga is a near-term uranium project with 
well-established export routes to both Western 
and Eastern markets. It has a net present value 
(NPV) of $243 million, an internal rate of return 
(IRR) of 20.8%, and a rapid payback period of 3.8 
years.
The project is highly leveraged to uranium 
prices, with its NPV increasing by $45 million for 
every $5/lb rise in triuranium octoxide (U3O8) 
prices.

GoviEx is exploring various financing op�ons, 
including debt, royal�es, streaming, o�ake 
agreements, and equity, with an emphasis on 
minimizing equity dilu�on while maximizing 
shareholder value.
As the global energy transi�on accelerates and 
demand for clean, reliable power grows, 
uranium supply  remains  constrained. 
Muntanga is posi�oned as one of the few 
advanced uranium projects capable of 
addressing this supply gap.
With a strong economic profile, established 
export routes, and significant expansion 
poten�al, the project is well-placed to benefit 
from the strengthening uranium market and 
support the world's evolving energy landscape.

GoviEx Advances Muntanga Uranium 
Project Financing in Zambia
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leverage this founda�on for con�nued 
success in 2025 and beyond."
The management team at Kibali has been 
strengthened, with a focused effort on 
exploring highly prospec�ve areas within 
the Kibali permit.
These areas have significant poten�al for 
new gold discoveries close to the processing 
plant, enhancing the mine's reserve 
pipeline.
Addi�onally, Barrick is advancing the 
construc�on of a 16 MW solar plant at Kibali 
to reduce its CO2 emissions from 45,000 t/y 
to 24,000 t/y.
"Kibali is not only Africa's largest gold mine 
and a leader in automa�on, but it is also fast 
becoming a model for renewable energy 
integra�on in African mining," said Bock.

arrick Gold Corp, headquartered Bin Canada, reports that its joint 
venture Kibali Gold Mine in the 

Democra�c Republic of Congo achieved 
improved performance during the last 
quarter of 2024, culmina�ng in its highest 
annual throughput since the mine's 
commissioning.
This milestone highlights the mine's 
ongoing commitment to opera�onal 
excellence and its ability to deliver strong 
results, according to the company.
Sebas�aan Bock, Barrick Africa and Middle 
East  COO,  noted,  "Despite  fac ing 
challenges in 2024, including leadership 
changes and a necessary reset, Kibali has 
proven itself to be a reliable, low-cost 
producer. The mine is well-posi�oned to 

While Kibali already sources much of its 
electricity from three hydropower sta�ons, 
the new solar plant and ba�ery energy 
storage system, which is expected to be 
completed by June 2025, will help reduce 
the mine's fuel consump�on by 53%.
This project will increase the share of 
renewable energy in Kibali's energy mix 
from 81% to 85%, and will allow the mine to 
operate with 100% renewable power 
during the region's dry season for six 
months each year.
In addi�on, the mine has reduced 
freshwater extrac�on from the Kibali River 
from 15% to 11% in 2024, following 
modifica�ons to the water re�cula�on 
system. Four 50-ton electric trucks have 
also been delivered to the site for a trial 
opera�on.

Kibali Gold Mine Achieves 
Record Performance and 
Strengthens Sustainability Efforts
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studies for a limestone processing plant in 
Malawi.
Denya also highlighted Afreximbank's role in 
infrastructure development, par�cularly through 
the $10-billion AfCFTA Adjustment Fund.
Furthermore, digital pla�orms like the Africa 
Trade Gateway and the Pan-African Payment and 
Se�lement System are being u�lized to 
streamline transac�ons and enhance market 
access.
A key ini�a�ve spearheaded by the bank is the 
D R C - Z a m b i a  E l e c t r i c  Ve h i c l e  B a � e r y 
Manufacturing Special Economic Zones. This 
project aims to posi�on Africa at the forefront of 
the global energy transi�on by crea�ng 
compe��ve investment hubs for the electric 
vehicle ba�ery value chain.
The African Mining Indaba 2025, running from 
February 3 to 6, brings together African 
policymakers, industry leaders, and global 
partners to shape the future of mining on the 
con�nent.

extrac�on to value addi�on.
"Policymakers must implement clear, enforceable 
regula�ons that mandate local value addi�on and 
create investment-friendly environments," Denya 
added.
To drive this transforma�on, he highlighted the 
importance of regional coopera�on in building a 
robust mining value chain, stressing the role of the 
African Con�nental Free Trade Area (AfCFTA) in 
fac i l i ta�ng cross-border  mineral  t rade. 
Afreximbank has commi�ed to financing projects 
that support local processing and industrializa�on.
Over the past three years, the bank has approved 
more than $1 billion in funding for mining and 
mineral sector projects across the con�nent. 
These include a bauxite processing plant in 
Guinea, a manganese processing facility in Gabon, 
and working capital financing for a diamond 
company in Botswana.
Addi�onal investments include a petrochemical 
fer�lizer plant in Angola, a �tanium dioxide 
pigment plant in South Africa, and feasibility 

h e  A f r i c a n  E x p o r t - I m p o r t  B a n k T(Afreximbank) has called on Africa's 
mining industry to take decisive steps to 

retain and maximize the value of its vast mineral 
resources.
Speaking at the African Mining Indaba 2025 in 
Cape Town, Afreximbank Senior Execu�ve Vice 
President Denys Denya emphasized the urgency 
of transforming Africa from a raw material 
exporter into an industrial powerhouse.
Denya pointed out the stark imbalance in the 
global mining economy, no�ng that despite the 
industry genera�ng approximately $1.7 trillion in 
revenue in 2023, Africa's share remains 
dispropor�onately low. "Our con�nent extracts 
the raw materials that power the world's 
industries, yet we retain as li�le as four to 20 
percent of the total value of our minerals due to 
minimal local processing and limited downstream 
development," he said.
He urged collabora�on among governments, 
financial ins�tu�ons, investors, and industry 
stakeholders to shi� Africa's mining sector from 

Afreximbank Calls for Africa to Maximize 
Mineral Wealth Through Value Addition
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arrick Gold (TSX: ABX, NYSE: GOLD) reported a 23% Bincrease in global gold reserves in 2024, following a 
reassessment of Pakistan's massive Reko Diq copper-

gold project.
The company's a�ributable proven and probable gold reserves 
rose by 17.4 million ounces before deple�on, reaching 89 million 
ounces at a grade of 0.99 grams per tonne, up from 77 million 
ounces at 1.65 grams per tonne in the previous year.
Despite rising gold prices, Barrick's stock has underperformed 
due to opera�onal and regulatory challenges in countries like 
Mali, Papua New Guinea, and the Dominican Republic.
In January, the company was forced to suspend opera�ons at its 
Loulo-Gounkoto complex in Mali a�er the military-led 
government transferred its gold stockpiles to a custodial bank, 
ci�ng a $512 million tax dispute.
Over the past five years, Barrick's shares have declined by 
approximately 6% in Toronto trading, while the iShares S&P/TSX 
Global Gold Index ETF has surged by 57%.
As the world's third-largest gold miner by market capitaliza�on, 
Barrick is focused on major expansion projects to boost organic 
growth.
Key developments include the Lumwana Super Pit expansion in 
Zambia, Reko Diq in Pakistan, Pueblo Viejo in the Dominican 
Republic, and the wholly owned Fourmile project in Nevada.
Since 2019, Barrick has replenished more than 180% of depleted 
reserves, adding nearly 46 million ounces of proven and 
probable gold reserves.
The company's strategy priori�zes value crea�on through ore 
body extensions rather than relying on higher gold price 
assump�ons to inflate reserves.
Following a feasibility study, the conversion of Reko Diq's 
resources to reserves contributed 13 million ounces of gold at a 
grade of 0.28 grams per tonne.
Meanwhile, copper reserves tripled year-over-year to 18 million 
tonnes, with an improved grade of 0.45%, confirming Reko Diq 
and Lumwana as Tier 1 assets.
Barrick is aggressively expanding its copper por�olio to capitalize 
on the growing demand for the metal, essen�al to the global 
energy transi�on.
Reko Diq, situated in Pakistan's Chagai mountain range within 
the Tethyan Magma�c Arc, is projected to generate 
approximately $74 billion in free cash flow over 37 years.
The company plans to invest $5.5 billion in Reko Diq's first 
development phase, which is expected to produce 200,000 
tonnes of copper concentrate and 250,000 ounces of gold 
annually star�ng in 2029.
A second phase, requiring an addi�onal $3.5 billion investment, 

Barrick Gold's Reserves Surge as 
Reko Diq and Lumwana Expansion Drive Growth

aims to double produc�on. The project is jointly owned, with the 
governments of Pakistan and Balochistan holding a 50% stake.
Barrick's reserve calcula�ons are based on a gold price of $1,400 per 
ounce and a copper price of $3 per pound, while resource es�mates 
use updated assump�ons of $1,900 per ounce for gold and $4 per 
pound for copper.
As Barrick navigates opera�onal challenges, its commitment to high-
quality assets like Reko Diq and Lumwana posi�ons it for long-term 
growth in both gold and copper markets.
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Jubilee Metals Ramps 
Up High-Grade Copper Processing
at Roan Facility

Corporate News

ubilee Metals Group (LON: JLP) has Jbegun processing high-grade copper 
f e e d  m a t e r i a l  a t  i t s  R o a n 

concentrator in Zambia, marking a key 
milestone in its opera�onal strategy. The 
facility had previously relied on low-
grade waste material  for  copper 
produc�on.
This development follows Jubilee's recent 
agreement to secure an ini�al 200,000 
tonnes of material with a copper content 
of approximately 1.6%—more than 
double the 0.7% grade of previously 
processed material at Roan.
Payment for this high-grade material will 
be made through Jubilee's Zambian 
opera�ons, along with the issuance of 
$2.7 million worth of new Jubilee ordinary 
shares at 4.20 pence per share. At the �me 
of the announcement, the company's 
stock traded at around 4.00 pence per 
share.
The transi�on to high-grade feed is part of 
Jubi lee's  strategy to  recover  lost 
produc�on at Roan, following months of 
power outages that impacted copper 
output.

The facility has resumed full opera�ons 
under a new power supply agreement, 
ensuring con�nued produc�on at both 
Roan and the Sable refinery.
Jubilee expects the higher feed grade to 
significantly boost copper output from 
Roan, which has a processing capacity of 
up to 45,000 tonnes per month following 
the successful ramp-up of opera�ons in 
November 2024.
"Our years of investment to transform the 
Roan concentrator into a facility capable 
of processing both run-of-mine and waste 
copper material simultaneously have paid 
off," said CEO Leon Coetzer. "This 
capability allows us to secure high-grade 
adjacent resources opportunis�cally."
C u r re n t l y,  t w o - t h i rd s  o f  Ro a n ' s 
capacity—approximately 30,000 tonnes 
per month—is allocated to high-grade 
material. Jubilee is also evalua�ng the 
feasibility of running the plant at full 
capacity with this material for an 
extended period exceeding three years.
Jubilee aims to replicate the success of its 
pla�num group metals and chrome 
business in South Africa by leveraging in-

house processing technology for its 
Zambian copper assets. The company's 
two processing facili�es, Roan and Sable, 
have a combined capacity of 27,000 
tonnes of copper per year.
The Sable refinery processes both 
historical waste rock and run-of-mine 
oxide copper ore from the nearby 
Munkoyo copper mine at a rate of 8,000 
tonnes per month. Acquired from 
Glencore in 2019, the mul�-metal 
refinery remained unaffected by recent 
power disrup�ons.
"Our Zambian copper strategy remains 
strong, supported by a vast surface 
resource base, two opera�ng open-pit 
mines, and a fully opera�onal processing 
and refining network," Coetzer stated. 
"We are also reviewing opportuni�es to 
mone�ze certain non-core, lower-grade 
assets."
With  h igh-grade process ing  now 
underway, Jubilee Metals is well-
posi�oned to strengthen its copper 
produc�on capabili�es and capitalize on 
Zambia's abundant copper resources.
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and a total mine IRR of more than 50%, paying 
back the ini�al  expansion capital  in 
approximately two years a�er comple�on of 
the expansion.
Post-expansion, cost of sales and C1 cash costs 
are es�mated at approximately $2.36/lb and 
$1.85/lb, respec�vely, placing Lumwana in the 
first quar�le of the industry, excluding the 
benefit of any byproducts.
Engineering works
According to mineral resource management 
and evalua�on execu�ve Simon Bo�oms, the 
process plant engineering has matured to a 
point that has allowed Barrick to select major 
equipment vendors and place orders for long 
lead equipment, including both mills and 
crushers.
"We are star�ng detailed engineering works 
this quarter and expanding our onsite 
accommoda�on while building partnerships 
with key suppliers and contractors ahead of 
the pre-construc�on ground prepara�on 
works, which are scheduled to start next year," 
said Bo�oms.
Commissioning of the new process plant is 
planned to start in the second half of 2027. 
Once the new process circuit is commissioned, 
the exis�ng circuit will undergo a series of 
planned shutdowns, allowing Barrick to install 
upgrades, while ensuring uninterrupted 
copper delivery throughout the expansion.
The permi�ng process for the expansion is 
well underway. An Environmental and Social 
Impact Assessment ("ESIA") has already been 
submi�ed to the Zambian authori�es and 
approval is expected by the end of this year.

2025.
Once completed, the $2 billion project unlocks 
the poten�al to transform Lumwana into a 
long-life, high-yielding, top 25 copper 
producer and a Tier One copper mine, capable 
of contending with the vola�lity of the copper 
demand cycles.
The expansion involves first doubling 
throughput of the exis�ng process circuit and 
then significantly increasing mining volumes. 
Plant throughput will grow from the current 
27Mt to 52Mt, doubling the mine's annual 
copper produc�on from 120kt to a life-of-
mine average of 240kt a year.
The process plant expansion is supported by a 
ramp-up of total mining volumes, which are 
planned to increase incrementally year-on-
year, from 150Mt in 2025 to approximately 
240Mt in 2028 and then to an average rate of 
290Mt per annum from 2030 onwards.
Chief opera�ng officer for Africa and Middle 
East Sebas�aan Bock said, "The phased ramp-
up will enable a compe��ve cost profile over 
the life of the mine and annual opera�ng cash 
flow and free cash flow are projected to 
improve by as much as 85% and 60%, 
respec�vely, based on the long-term copper 
price consensus.
These produc�on and cost improvements will 
contribute to an es�mated incremental net 
present value (NPV8) of $1.7 billion."
IRR of approximately 20%
At a flat long-term average copper price 
consensus of $4.13/lb, Barrick es�mates that 
the project will deliver an incremental internal 
rate of return ("IRR") of approximately 20% 

he development of a Super Pit at TBarrick's Lumwana copper mine was 
officially launched in October 2024 by 

the Zambian President, His Excellency 
Hakainde Hichilema, accompanied by 
members of his cabinet.
Speaking at the groundbreaking ceremony 
also a�ended by the Barrick board of 
directors, Mark Bristow said a cri�cal element 
of the Super Pit Expansion was its focus on 
crea�ng a sustainable legacy through the 
development of local capacity within the 
region, which would benefit both local 
communi�es and businesses throughout the 
construc�on and opera�onal phases.
The expansion will  need around 550 
addi�onal workers over the next five years to 
support the ramp up and an addi�onal 2,500 
construc�on workers for a three-year period 
to 2028.
"We are also planning to build cri�cal 
infrastructure, including an airstrip and an 
industrial supplier park. This will enable key 
suppliers to establish themselves in the area, 
crea�ng an economic hub that will further fuel 
growth and development in the wider region," 
Bristow said.
"Mining plays a key role in Zambia's economic 
structure and our partnership with Barrick is 
crea�ng one team with a shared vision to 
develop a new economic fron�er in the North-
Western Province of the country and beyond," 
said President Hakainde Hichilema.
Feasibility study expected by year-end
The feasibility study for the Super Pit 
Expansion is expected by the end of the year, 
paving the way for construc�on to start in 

Lumwana's Super Pit Expansion 
Ofcially Launched
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Zijin Mining to Begin Lithium Production 
in the DRC Amid Legal Disputes

hina's Zijin Mining Group Co. is set Cto commence lithium produc�on 
in the Democra�c Republic of 

Congo (DRC) early next year, leveraging 
one of the world's largest deposits of the 
ba�ery metal.
Zijin is ramping up development at the 
Manono project in southeastern Congo, 
despite an ongoing legal dispute with 
Australia's AVZ Minerals Ltd.
AVZ has ini�ated arbitra�on against the 
DRC government, claiming the project's 
explora�on license was unlawfully 
reassigned.
The Manono project, slated to begin 
produc�on in Q1 2026, will be the first 
opera�onal lithium mine in Congo, a 
country renowned as the world's second-
largest copper producer and the largest 
source of cobalt.
Chinese firms, including Zijin, are heavily 
inves�ng in Africa's lithium resources 
across na�ons like Mali and Zimbabwe, 
even as lithium prices have plunged 
nearly 90% since their 2022 peak.
These investments aim to secure 
feedstock for domes�c refineries, 

an�cipa�ng future growth in demand 
from the electric vehicle (EV) and energy 
storage sectors.
Zijin acknowledged in September that the 
current supply glut may persist in the 
short term but expressed confidence in 
long-term demand growth. The company 
is also advancing lithium projects in China 
and Argen�na.
Zijin, which operates copper, gold, 
lithium, and zinc mines across five 
con�nents, received a full mining license 
for the Manono project four months ago.
The deposit is described as "sizable," with 
an average grade of 1.51% lithium oxide, 
according to a company spokesperson.
However, Perth-based AVZ has accused 
Congo of illegally seizing its explora�on 
permit and awarding the northern 
por�on to Zijin in September 2023.
Arbitra�on tribunals have instructed 
Zijin's state-owned partner to pause 
development in the disputed area un�l 
legal proceedings conclude. AVZ has also 
faced allega�ons of bribery in rela�on to 
the project, which the company denies.

Zijin plans to commission the Manono 
processing plant in phases, ini�ally 
producing lithium concentrate and sulfate 
for export. The company has indicated 
interest in addi�onal refining at Manono 
once a stable power supply is secured. A 
Zijin subsidiary has already rehabilitated a 
nearby hydroelectric facility to support 
opera�ons.
While Zijin has not disclosed specific 
output targets, prior studies by AVZ 
suggest the Manono project could remain 
profitable even at current lithium prices.
In addi�on to Manono, Zijin holds stakes 
in two major copper mines in Congo, 
including a 39.6% share in the massive 
Kamoa-Kakula complex, a joint venture 
with Ivanhoe Mines Ltd.
Efforts to obtain comments from Congo's 
mines ministry and Cominiere, which 
owns 39% of the Manono project, were 
unsuccessful.
Zijin maintains that its opera�ons are fully 
compliant with DRC's legal and regulatory 
r e q u i r e m e n t s ,  e m p h a s i z i n g  i t s 
commitment to developing the project 
responsibly.
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FQM DRIVES ZAMBIAN MINING GROWTH 
WITH LANDMARK COPPERBELT GEOLOGICAL SURVEY
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revised offer to the Congolese government last 
month, and discussions are ongoing.
Norinco also offered Congo a share of the metals 
produced by Chemaf, which the government could 
sell—a deal structure similar to one Gécamines has 
with China's CMOC.
The Chinese company, which already owns the 
Comica and Lamikal mines in the DRC, has pledged 
$500 million to complete the expansion of the 
Mutoshi and Étoile projects, in addi�on to offering 
about $900 million to se�le debts and acquire the 
assets.
However, Gécamines, which holds the lease to the 
Mutoshi mine, has refused to approve Norinco's bid. 
Chairman Robert Lukama told Reuters in November 
that Gécamines' own $1 billion bid for the assets was 
viable, and he would not back a deal with Norinco.
Chemaf has accused Gécamines of obstruc�ng the 
sale while failing to submit a compe��ve bid. In a 

hina North Industries Corp (Norinco) has Crevised its $1.4 billion bid to acquire 
copper and cobalt assets from Chemaf SA 

by offering the Democra�c Republic of the Congo 
(DRC) a larger stake to ease government 
concerns, sources familiar with the ma�er told 
Reuters.
Norinco's offer, ini�ally submi�ed in June 2023, 
stalled a�er Congo's state miner, Gécamines, 
made its own unsolicited bid for the assets. The 
situa�on has been further complicated by U.S. 
efforts to curb China's dominance in the mineral-
rich Copperbelt.
To push the deal forward, Norinco has proposed 
increasing Congo's stake in Chemaf's Mutoshi and 
Étoile mines from 5% to up to 15% at no addi�onal 
cost, according to sources who requested 
anonymity.
Chemaf,  a  long-�me partner  o f  g loba l 
commodi�es trader Trafigura, presented the 

le�er to the state miner, seen by Reuters, Chemaf 
stressed that any buyer must pay off roughly $920 
million in debt and commit $500 million to mine 
development, condi�ons that Norinco has agreed to 
meet.
Chemaf's creditors, including Trafigura, First Bank, 
and Trade & Development Bank, have not been repaid 
in 18 months and are pushing for the sale's 
comple�on.
According to the le�er, Norinco's offer would 
immediately free up around $920 million for lenders, 
trade creditors, and other stakeholders.
Gécamines has yet to demonstrate that it has the 
necessary funds to acquire and develop the assets, 
Chemaf stated.
Congo's Mines Minister Kizito Pakabomba did not 
respond to requests for comment but previously told 
Reuters in early February that the government was 
working to finalize the acquisi�on.

Norinco Revises Bid for Chemaf's 
Congo Mines, Offering Bigger State Stake

ecognising the vast untapped poten�al of Rthe Copperbelt Province, First Quantum 
Minerals (FQM) has handed over a ground-

breaking aerial  geological survey of the 
Copperbelt to the Zambian government.
The survey, en�rely funded by FQM, addresses the 
lack of comprehensive documenta�on of the 
region's mineral wealth, despite over a century of 
mining opera�ons.
Now complete, the survey has been officially 
handed-over to Zambia's Minister of Mines and 
Mineral Development during a ceremony hosted by 
His Excellency President Hakainde Hichilema.
The airborne geophysical data, which is available 
through the government's Geological Survey 
Department, is the first step in the lengthy 
investment process of ongoing explora�on, 
emphasised the company.
The mining firm believes the survey will help 
s�mulate the mining and explora�on sector, for the 
benefit of all Zambians.
Speaking at the handover ceremony at State House, 
President Hichilema said: "It's a serious indictment 
on us as a country, as a people.
One cannot exploit or manage resources that you 
don't understand properly. Even if you know the 
Copperbelt has a mineral endowment, where 
exactly is it? How deep is it? And how do you then 
package projects? I think this has been an anomaly 
for a long, long, �me.
That's why this government took this decision 

shortly a�er being favoured by the people of 
Zambia to serve them."
Speaking at the same event, FQM Chief Execu�ve 
Officer Tristan Pascall expressed the company's 
commitment to working with the Government to 
maximise the Copperbelt's mineral poten�al.
The survey demonstrates FQM's unwavering 
commitment to Zambia's economic development 
and the sustainable growth of its mining sector.
By inves�ng in this vital research, FQM is ac�vely 
working to unlock new opportuni�es, not just for 
the company but for the en�re na�on.
“Zambia has been having a conversa�on around 
the need to develop opportuni�es for explora�on, 
to develop a pathway towards its target of 
producing 3 million tonnes of copper a year.
And around Zambia con�nuing as a cornerstone of 
copper mining; con�nuing as a global powerhouse 
in copper produc�on.
The key to that is explora�on. So, the reason to 
come before you today, is to deliver on a promise 
we'd made to you previously to help Zambia on this 
journey," he said.
Mines and Minerals Development Minister Paul 
Kabuswe confirmed that the survey was fully 
funded by FQM under a memorandum of 
understanding with the government and was 
completed on �me.
In August 2023, President Hichilema launched a 
country-wide high resolu�on aerial geophysical 
survey, which is aimed at providing the government 

with informa�on on the mineral endowment in all 
the ten provinces.
Furnished with this new data Mr Kabuswe revealed 
that consulta�ons are underway to determine 
which areas of the Copperbelt, if any, are s�ll to be 
covered by the Na�onal Geological Minerals 
Mapping survey.
FQM Explora�on Manager Jon Stacey said that the 
survey data is being handed over to the 
government, through the Geological Survey 
Department, and that this will, in turn, provide 
mining rights holders with the data they need.
"There was a need to generate new regional data to 
assist with explora�on, in line with government's 3 
million tonnes strategy.
So we did this in the area that would have the most 
impact, which is why we chose the Copperbelt," 
Stacey explained.
Beyond this significant geological survey, FQM's 
commitment to Zambia is evident in its con�nuous 
investments in local infrastructure, renewable 
energy, and community development programs.
These ini�a�ves demonstrate the company's 
dedica�on to crea�ng shared value, ensuring that 
the benefits of mining are widely distributed and 
contribute to a prosperous and sustainable future 
for all Zambians.
The latest geological survey is one aspect of this 
commitment, helping drive the industry towards 
the government's target of growing copper output 
to 3 million tonnes.



Tertiary Minerals Discovers Signicant 
Silver and Cobalt Deposits at Mushima 
North in Zambia

silver, 0.2% copper, and 0.16% zinc.
A higher-grade zone of 26 metres at 36g/t silver 
was also iden�fied, while another drill hole 
ended in mineralisa�on grading 49g/t silver, 
indica�ng further poten�al.
In addi�on to the silver, a second drill hole 
revealed notable cobalt values, with 6 metres 
grading 0.08% cobalt and 0.58% copper. The 
find has been described by Ter�ary Minerals' 

hares in Ter�ary Minerals PLC (AIM: STYM) surged 16% a�er the company 
a n n o u n c e d  t h e  d i s c o v e r y  o f 

economically significant silver and cobalt 
mineralisa�on at its Mushima North 
Project in Zambia.
The UK-based explora�on and produc�on 
company confirmed high-grade silver 
deposits, with drill results showing 59 
metres grading 25 grams per tonne (g/t) 

Execu�ve Chairman, Patrick Cheetham, as "an 
exci�ng grassroots discovery" with significant 
poten�al for more commercially viable deposits 
as addi�onal samples are analyzed. One drill 
hole has shown silver mineralisa�on extending 
at least 1.3 km.
Ter�ary Minerals holds a 90% stake in the 
Mushima North Project, with the remaining 
10% owned by the government of Zambia.

New Mining Project
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Ming'omba Mine to Boost 
Zambia's Copper Production Target

the company to intensify efforts and accelerate 
produc�on where possible.
The President expressed sa�sfac�on that 
Ming'omba Mine has already employed over 
500 workers and expects to create even more 
job opportuni�es.
He also commended the company for 
suppor�ng local businesses, highligh�ng its 
importance in the mining sector.
Ming'omba Metals CEO Mfikeyi Makayi 
revealed that the company has drilled a 

resident Hakainde Hichilema has Preaffirmed that the projected 
increase in copper produc�on at 

M i n g ' o m b a  M i n e  w i l l  c o n t r i b u t e 
significantly to Zambia's goal of reaching 3 
million tonnes of copper output by 2031.
Speaking at State House in Lusaka during a 
mee�ng with a delega�on from KoBold 
Metals, President Hichilema emphasized 
that every mining asset in the country must 
play a role in achieving this target. He urged 

cumula�ve 75,000 meters over the past two 
years, unlocking a high-grade ore body.
She stated that the mine aims to produce 
approximately 300,000 tonnes of copper by 
2031 and must commence sha� sinking within 
the next 12 months to meet this goal.
Meanwhile, KoBold Metals President and Co-
Founder Josh Goldman described Ming'omba 
Mine as one of the world's most extraordinary 
copper deposits, underscoring its poten�al to 
enhance Zambia's mining industry.

Ming'omba Mine to Boost 
Zambia's Copper Production Target



IM-listed Shuka Minerals is making Asignificant progress toward acquiring 
and redeveloping the Kabwe zinc 

mine in Zambia, with a newly appointed 
board overseeing the process.
In a corporate and opera�onal update on 
February 14, CEO Richard Lloyd reaffirmed the 
company's commitment to unlocking Kabwe's 
full poten�al.
He noted strong support from poten�al 
funders, with various financing op�ons under 
considera�on. However, he emphasized the 
need for well-structured budge�ng and 
�melines to ensure the project's success.
Shuka's planned acquisi�on of Zambian 
mining and explora�on company Leopard 
Explora�on and Mining (LEM) follows a 
condi�onal share purchase agreement (SPA) 
signed in December 2024 with LEM's 
shareholders.
Since early 2025, the company and its legal 
and corporate advisors have been working to 
finalize outstanding condi�ons for the Kabwe 
acquisi�on.
Comple�on is targeted for March 2025, with 
preparatory work already underway to 
accelerate redevelopment post-acquisi�on.
Shuka's execu�ve team and key consultants 
have conducted technical site visits in Zambia, 

as well as stakeholder mee�ngs in Lusaka and 
South Africa, engaging with exis�ng and 
poten�al financiers.
Over the past three weeks, company 
representa�ves have also visited Southern and 
East Africa, holding discussions on both the 
Kabwe acquisi�on and Shuka's exis�ng Rukwa 
coal mining opera�ons in Tanzania.
A successful site visit to Kabwe allowed CEO 
Richard Lloyd to observe high-grade zinc 
mineraliza�on from outcropping deposits, 
alongside local small-scale zinc and base metal 
mining opera�ons.
Samples were collected and sent to ALS 
Zambia's laboratory in Lusaka for grade and 
metallurgical tes�ng, with results expected 
later this quarter.
Key stakeholders have responded posi�vely to 
the Kabwe acquisi�on and its redevelopment 
poten�al.
Shuka's team is ac�vely reviewing historical 
g e o l o g i c a l ,  g e o p h y s i c a l ,  a n d  m i n e 
development data to refine its strategy for 
Kabwe. The company is finalizing the 
appointment of GeoQuest, a Zambia-based 
firm, to assist with site ac�vi�es and project 
planning.
Addi�onally, new project budgets and 
implementa�on schedules are being finalized 

New Mining Projects

Shuka Minerals Advances 
Kabwe Zinc Mine Acquisition and Redevelopment

anadian explora�on company Loncor Chas revealed the results of its deep 
drilling program at the Adumbi Gold 

Mine in the Democra�c Republic of Congo, 
confirming high-grade gold deposits at 
various depths.
The company reported intersec�ons of 
deposits with grades of 26.94 grams per ton 
(g/t) at 0.45 meters, 5.82 g/t at 16.07 meters, 
and 4.77 g/t at 22.64 meters.
John Barker, CEO of Loncor, explained that hole 
LADD027, located in the northwest of the 

A d u m b i  d e p o s i t ,  i n t e r s e c t e d  t h e 
mineraliza�on at a ver�cal depth of 478 
meters below the surface, which is 75 meters 
beneath the previously outlined USD1,600/oz 
pit shell.
He noted that the results support the 
company's plans to develop an underground 
mine to complement the exis�ng open-pit 
opera�on.
Samples have been sent to SGS Laboratory in 
Tanzania for evalua�on, with further drilling 
ongoing and addi�onal results expected in 
March 2025.
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Loncor Conrms High-Grade Gold 
Deposits at Adumbi Gold Mine in DRC

for board approval later this quarter.
Shuka is carefully managing its working capital 
and creditor obliga�ons while progressing 
financing discussions with AUO Commercial 
Brokerage and other financial partners across 
Europe and Africa.
The company is securing funding to:
Meet cash considera�on owed to LEM 
shareholders under the SPA, ensuring the Kabwe 
acquisi�on is completed.
Support explora�on and development at Kabwe 
post-acquisi�on.
As part of its funding strategy, Shuka has an 
exis�ng agreement with Gathoni Muchai 
Investments  (GMI) ,  i t s  second- largest 
shareholder,  for an interest-free, non-
conver�ble £500,000 loan. To date, £250,000 
has been drawn, with further drawdowns 
planned this quarter.
Beyond Kabwe, Shuka con�nues to work closely 
with its local management team at the Rukwa 
coal mine in Tanzania. Discussions with poten�al 
opera�onal partners for Rukwa are also 
underway.
With stakeholder support, strategic financing, 
and site prepara�ons accelera�ng, Shuka 
Minerals is posi�oning itself to complete the 
Kabwe acquisi�on and advance redevelopment, 
reinforcing its presence in Zambia's mining 
sector.



Expose Your Business
to over 136K followers and 

over 79K CKM Newsletter Subscribers
through the CKM digital platforms

The CKM digital platforms that 
serve the mining sector in the DRC 
a n d  Z a m b i a  i n c l u d e  C K M 
Newsletter now with over 79,000 
subscribers, CKM HTML Mailer, CKM 
Website, CKM eMagazine and our 
social media platforms such as 
C K M  L i n k e d I n  p a g e ,  w h i c h 
currently boasts over 136,000 
active followers.
We believe that this presents an 
excellent opportunity for you to 
showcase your brands, products, 
and services to this massive mining 
audience through CKM Digital 
Platforms. 

To get started contact Faith & Majorie;
Email: 
faith@copperbeltkatangamining.com or
majorie@copperbeltkatangamining.com

Call/Whatsapp: +260 760 689 669 
(DRC): +243 991 762231  

Look out for
CKM eMagazine 

May - Jun Edition, 2025
at  the DRC Mining Week 2025, 
at the Pullman Grand Karavia

 Lubumbashi, the DRC
and get your free copy

Call/Whatsapp: +260 760 689 669 
 (DRC): +243 991 762231 

Email: faith@copperbeltkatangamining.com or
majorie@copperbeltkatangamining.com

Advertise in the 
May-Jun Special edition

for DRC Mining Week 2025
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Stay Powered 
Through the 
Longest Outages!

sales@matase.co.za          www.matase.co.za

Buy, Rent or Maintain 
Diesel  Generators 
from 20 KVA - 3000 KVA.

We'll customize to your needs
Get a quote today!

What We Offer:
Ÿ Custom-built Back-Up & Off-Grid 

Energy Solutions from 20kVA to 
3000kVA.

Ÿ Top-Quality Brands like Mitsubishi, 
Cummins, Volvo Penta, Perkins, etc.

Ÿ Onsite Management & 24/7 Remote 
Monitoring by our Field Technicians, 
Based in South Africa and Zambia.

Ÿ Flexible Designs whether Trailer-
mounted, Fixed Installations, or 
Canopied Setups.

Ÿ End-to-End Services from Supply 
and Installation to Maintenance. 

Ÿ Proactive Online Remote Monitoring 
System. 



Contracts, Mergers and Acquisitions

declined to name the buyer when contacted by 
Reuters.
Following the FT report, shares of the FTSE 100-
listed company surged by as much as 4.8%, 
although they remain down nearly 9% over the 
past 12 months.
The mining sector has seen increased deal-
making ac�vity as companies seek to strengthen 
their posi�ons in cri�cal metals like copper, 
which are essen�al for the global transi�on to 
cleaner energy.
Glencore, one of the world's leading producers 
of coal and base metals, has previously stated its 
openness to mergers and acquisi�ons that 
create shareholder value.

iner and commodity trader MGlencore has confirmed that it 
rejected an unsolicited offer for 

its opera�ons in the Democra�c Republic of 
Congo (DRC) at the end of last year.
"Glencore has not engaged any banks or 
advisors and is not running a sale process for 
its opera�ons in the DRC," a company 
spokesperson stated in an email.
Earlier, the Financial Times reported that 
Glencore had considered selling part or all of 
its Congolese assets and had engaged in 
preliminary discussions with a poten�al 
buyer from the Middle East regarding its 
copper and cobalt mines. However, Glencore 

Last year, the company approached Rio Tinto 
with a proposal to merge their copper 
businesses, aiming to form the world's largest 
publicly traded miner, but talks collapsed.
This unsuccessful a�empt followed BHP's failed 
$49 billion bid for Anglo American due to 
structural concerns. Reports also suggested 
that Glencore had explored a poten�al 
combina�on with Anglo American a�er BHP's 
approach became public.
Despite the ongoing consolida�on efforts 
in the mining industry, Glencore remains 
firm in its decision not to pursue a sale of 
its DRC assets at this �me.

Glencore Rejects 
Unsolicited Bid for it’s DRC Operations

he Democra�c Republic of Congo T(DRC) is set to receive 957.2 billion 
Congolese Francs (CDF), equivalent 

to $324 million, in annual royal�es under 
a  rev i s e d  co nt ra c t  w i t h  C h i n e s e 
companies, effec�ve in 2025. This 
amendment, signed in January 2024, 
s e e ks  to  e n h a n c e  i n f ra st r u c t u re 
investment in the country.
Key Terms of the Agreement
Annual Payments: The DRC will receive 
$324 million annually un�l 2040, provided 
copper prices remain above $8,000 per 
tonne.
Profit Sharing: If copper prices exceed 
$12,000 per tonne, 30% of the addi�onal 
profits will be allocated to infrastructure 
projects.
Increased  Contr ibu�ons :  Ch inese 

companies, which contributed $1.2 billion 
over the past 15 years, are now expected to 
invest $6 billion over the next two decades.
Funds from the agreement will primarily 
support the construc�on of roads and other 
essen�al infrastructure, a move aimed at 
opening up remote provinces and fostering 
regional connec�vity.
The revised contract was prompted by a study 
conducted by the General Inspectorate of 
Finance (IGF), which highlighted an imbalance 
favoring Chinese companies. In response, 
P re s i d e nt  Fé l i x  Ts h i s e ke d i  i n i � ate d 
nego�a�ons to ensure a fairer profit-sharing 
mechanism.
As part of the deal, the DRC has increased its 
stake in the Sino-Congolese Mining Company 
(SICOMINES) to 32%, enabling greater 
oversight of produc�on and sales ac�vi�es.

The Congolese government views the 
amendment as a pivotal step for the 
country's economic growth and a reduc�on 
in reliance on external funding.
Improved infrastructure is expected to 
unlock development opportuni�es while 
fostering financial transparency in resource 
management.
The success of the revised agreement hinges 
on global copper market fluctua�ons. 
Authori�es plan to closely monitor prices to 
e n s u r e  t h e  c o n � n u i t y  o f  p l a n n e d 
investments.
This renego�ated deal is regarded as a 
milestone in the management of the DRC's 
natural resources, paving the way for local 
development and greater financial equity.
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DRC Secures $324 Million Annually 
in Revised Chinese Mining Contract



Western provinces.
Mines Permanent Secretary Hapenga Kabeta 
revealed that the survey divides the country 
into four zones, with Zone A focusing on these 
two regions.
"Areas such as Zambezi and Kalabo have been 
thoroughly surveyed. Currently, planes are s�ll 
flying, and we aim to complete Zone A by the 
end of May 2025," Kabeta said.
He clarified that the ini�al phase of the survey 
will iden�fy geological anomalies but will not 
specify the exact minerals present.

n August 14, President Hakainde OHichilema launched Zambia's first-
ever high-resolu�on geological 

mapping survey to iden�fy areas with 
untapped mineral deposits.
This ambi�ous ini�a�ve is part of the 
government's strategy to boost mineral 
explora�on and achieve the goal of producing 
three million tons of copper annually by 2031.
The survey, which employs advanced aerial 
geophysical technology, has already covered 
significant por�ons of the Western and North-

Kabeta also provided updates on the transi�on 
of mining cadastre data to the Trimble system, 
managed under Smart Zambia. This pla�orm 
will streamline the process of gran�ng and 
managing mineral licenses.
"We are confident that this system will meet 
the needs of all mining stakeholders, making it 
easier to check and apply for licenses," Kabeta 
said.
The geological mapping ini�a�ve represents a 
significant step toward unlocking Zambia's vast 
mineral poten�al and enhancing its mining 
sector's efficiency and transparency.

Zambia's Nationwide 
Geological Mapping Survey Progresses

DRC & ZMB Local News
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DRC & ZMB Local News

actors," Tshisekedi stated.
The president emphasized that these 
measures aim to disrupt the economic lifelines 
of armed groups opera�ng in the eastern DRC. 
He noted that these groups rely heavily on the 
illegal exploita�on of minerals, fueling violence 
and benefi�ng transna�onal  cr iminal 
networks.
"The fight against armed groups cannot be fully 
effec�ve without addressing the economic 
roots. The illegal exploita�on of our strategic 
minerals, such as coltan and gold, perpetuates 
violence and enriches transna�onal criminal 
networks," Tshisekedi said.
He stressed the need for global collabora�on to 
combat these networks, which are o�en linked 
to large mul�na�onal corpora�ons.
In 2024,  a l lega�ons emerged against 
mul�na�onal corpora�ons, including Apple, 

resident Félix-Antoine Tshisekedi of Pthe Democra�c Republic of Congo 
( D RC )  a d d re s s e d  a m b a s s a d o rs 

accredited to the country on Saturday, 
January 18, 2025, highligh�ng government 
ini�a�ves to improve the traceability of 
"strategic" minerals from the eastern region.
I n  h i s  s p e e c h ,  P re s i d e nt  Ts h i s e ke d i 
underscored the importance of transparency 
and cer�fica�on mechanisms aimed at 
ensuring Congolese natural resources truly 
benefit the na�on.
"In 2024, we intensified efforts to strengthen 
the traceability of our minerals with the 
support of interna�onal partners. We have 
also ini�ated discussions on implemen�ng 
transparency and cer�fica�on mechanisms to 
ensure our country's  wealth benefits 
Congolese ci�zens rather than external 

the American tech giant. Apple was accused of 
sourcing minerals extracted under inhumane 
and illicit condi�ons, allegedly with the 
complicity of neighboring Rwanda.
In December 2024, interna�onal lawyers 
represen�ng the DRC filed complaints against 
Apple in France and Belgium, accusing the 
company of financing insecurity in the eastern 
DRC. In response, Apple announced the 
suspension of all mineral supply chains from 
the region.
President Tshisekedi reiterated the need for 
interna�onal solidarity to eliminate funding 
sources for armed groups and improve 
governance in the natural resources sector.
His speech reflects the DRC's commitment to 
ensuring that its mineral wealth contributes to 
n a � o n a l  d e v e l o p m e n t  r a t h e r  t h a n 
perpetua�ng violence and exploita�on.

PRESIDENT TSHISEKEDI PUSHES FOR MINERAL 
TRACEABILITY TO CURB ARMED GROUP FUNDING IN THE DRC

is extending the working hours for customs 
officers, from six hours to 20 hours, at the 
Kasumbalesa, Mokambo, and Sakanya border 
posts.
Speaking at a mee�ng in Chililabombwe, 
Governor Katwe commended the ongoing 
strong collabora�on between Zambia and the 
DRC.
Commerce Minister Chipoka Mulenga 

ambia and the Democra�c Republic of ZCongo (DRC) have agreed to allow the 
clearance of at least 500 trucks per day 

to address the conges�on at the Kasumbalesa 
border on the Copperbelt. This decision 
comes in response to the over 3,000 trucks 
marooned on the Zambian side of the border.
Katanga Governor Jacques Katwe announced 
that another measure to alleviate the situa�on 

highlighted the produc�ve discussions 
between the two countries aimed at reducing 
border conges�on, expressing sa�sfac�on with 
the Congolese government's commitment to 
improving the situa�on.
Copperbelt Province Minister Elisha Matambo 
also expressed his relief, sta�ng that truck 
drivers will now be able to move into the DRC 
without further issues.
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Zambia and DRC to Clear 500 Trucks 
Daily to Ease Kasumbalesa Border Congestion
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Authori�es aim to iden�fy and assess 
current and poten�al environmental risks 
a n d  d a m a ge ,  a n a l yze  t h e  state  o f 
conserva�on of the originally permi�ed 
area, evaluate the interven�ons carried out, 
and assess the area's environmental quality.
They  wi l l  a l so  propose  mi�ga�on, 
remedia�on, and environmental restora�on 
measures while determining the costs 
a s s o c i a t e d  w i t h  i m p l e m e n � n g  a n 
environmentally responsible closure plan.
"The closure plan must have as its final 
objec�ve to ensure that the previously 
intervened area recovers as closely as 
possible to its state prior to mining ac�vi�es, 
thereby restoring its biodiversity and 
ecological func�onality," the ministry 
stated.

Panama opens public 
consultation on First Quantum mine 

anama's government has kicked off Pa  p u b l i c  c o n s u l ta� o n  o n  a n 
environmental  audit  of  F i rst 

Quantum Minerals's (TSX: FM) Cobre 
Pa n a m a  co p p e r  m i n e ,  w h i c h  wa s 
announced in mid-2024 by then president-
elect José Raúl Mulino.
The Ministry of Environment (MiAmbiente) 
i n v i t e d  t h i s  w e e k  e n v i r o n m e n t a l 
o rga n i za� o n s ,  l o ca l  co m m u n i � e s , 
academia, the private sector, and the 
general public to par�cipate in the process, 
which will remain open un�l February 7.
Mulino announced in July last year he 
would order a "strict audit" of the $10 
billion mine, which was shu�ered in 2023 
a�er Panama's Supreme Court deemed 
t h a t  i t s  o p e r a � n g  c o n t r a c t  w a s 
uncons�tu�onal.

He has cri�cized his predecessor for failing 
to resolve the issue and commi�ed to 
tackling it with what he described as 
"credibility and na�onal acceptance."
The closure of Cobre Panama marked a 
turning point for a mine that once 
contributed nearly 5% of Panama's GDP and 
accounted for 75% of its exports.
Experts es�mate the economic impact of 
the closure could result in losses of $18 
billion over the next 10 years. First Quantum 
also ini�ated two arbitra�on cases seeking 
damages from Panama.
The primary objec�ve of the audit is to 
evaluate the possibility of a temporary 
reopening of Cobre Panama while ensuring 
a safe and environmentally responsible final 
closure.



dispute over Mali's mining law introduced in 
2023.
The law increases taxes and mandates larger 
state ownership in mining projects, which 
industry execu�ves argue makes investment in 
new or exis�ng opera�ons unviable.
Barrick suspended produc�on at its Loulo-
Gounkoto mine in December a�er authori�es 
seized its gold reserves by helicopter. Four of its 
employees remain detained on charges of 
m o n e y  l a u n d e r i n g  a n d  t e r r o r i s m 
financing—allega�ons the company denies.
Despite government claims that mining firms 
have not been paying sufficient taxes, 
execu�ves warn that regulatory uncertainty is 

ali's industrial gold produc�on fell M23% in 2024, dropping to 51 metric 
tons from 66.5 tons in 2023, 

according to the country's mines ministry. 
This marks the first �me in over three years 
that output has fallen below 60 tons.
Mali, one of Africa's top gold producers, hosts 
i n d u s t r i a l  o p e r a � o n s  r u n  b y  m a j o r 
interna�onal companies, including Barrick 
Gold, B2Gold Corp, Resolute Mining, and 
Hummingbird Resources. However, tensions 
between the government and mining firms 
have contributed to the decline.
A ministry report released on Friday revealed 
that the produc�on figure excludes Barrick 
Gold's December output due to an ongoing 

discouraging investment.
If Barrick had met its December forecast of 1.7 
tons, Mali's total produc�on would have 
reached 52.7 tons, according to the ministry's 
es�mates. Including an es�mated 6 tons from 
ar�sanal mining, total gold output for 2024 is 
expected to reach 58.7 tons.
Barrick Gold remains Mali's largest gold 
producer with 19.4 tons (excluding December), 
followed by B2Gold at 13.7 tons and Resolute 
Mining at 7.2 tons.
A mines ministry official, speaking to Reuters, 
suggested that the ongoing conflict between 
the government and mining companies has 
shaken confidence in the sector, contribu�ng 
to the produc�on decline.

Mali's Gold Production Drops 
23% Amid Government-Miner Dispute

International
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BHP Appoints Ross McEwan as 
Chairman Amid Leadership Transition

BHP's next CEO, with Mike Henry entering his fi�h 
year at the helm—a posi�on that historically 
averages a six-year tenure.
Addi�onally, McEwan may face renewed discussions 
on whether to revisit BHP's failed $49 billion bid for 
Anglo American.
Beyond BHP, McEwan currently serves as a director 
at defence technology firm Qine�Q Group and 
Australian plumbing supplier Reece.
MacKenzie leaves a�er nine years with BHP, 
including eight as chairman. His tenure saw BHP 
navigate the Samarco dam disaster recovery, 
consolidate into a single Australian lis�ng, approve 

HP, the world's largest publicly listed mining Bcompany, has appointed former Na�onal 
Australia Bank (NAB) CEO Ross McEwan as its 

new chairman, succeeding Ken MacKenzie, who will 
step down on March 31.
McEwan, a non-execu�ve director at BHP since April 
2024, previously led NAB—Australia's second-largest 
bank—and held the top posi�on at the Royal Bank of 
Scotland.
Known for steering NAB through a post-scandal 
recovery with a simplifica�on strategy, he is widely 
regarded as a strong leader in corporate governance.
In his new role, McEwan will oversee the selec�on of 

major investments in Canadian potash, and make 
significant strides toward gender equity in the 
workforce. He also oversaw the unsuccessful Anglo 
American takeover a�empt.
"He's done a really good job," said Andy Forster of 
Argo Investments in Sydney. "He brought in 
opera�onal discipline and focused on returns and 
capital alloca�on."
MacKenzie's departure could diminish the likelihood 
of BHP reviving its Anglo American acquisi�on, 
according to investors. While he stated at BHP's 
annual general mee�ng on October 30 that the 
company had "moved on" from the deal, subsequent 
regulatory filings hinted otherwise.



Technology & Innovation

China Strengthens Export Controls on 
Battery Technology to Safeguard Strategic Advantage

"strengthen the management of imports 
and exports of technologies" and preserve 
China's strategic technological edge in 
ba�ery produc�on.
The proposed measures are expected to 
significantly disrupt global supply chains, 
par�cularly in the automo�ve sector, 
which relies heavily on lithium-ion 
ba�eries.
Foreign electric vehicle manufacturers 
may face challenges in accessing essen�al 
technologies  for  expanding their 
opera�ons.
China's restric�ons on ba�ery technology 
could also exacerbate trade tensions with 
t h e  U n i t e d  S t a t e s ,  i n t e n s i f y i n g 
compe��on for leadership in the high-
tech and renewable energy industries.

hina has announced plans to C�ghten export controls on cri�cal 
ba�ery technologies, a move 

aimed at securing its supply chain and 
bolstering its dominance in the global 
new energy sector.
The proposal, unveiled by the Ministry of 
Commerce in a no�ce seeking public 
feedback, highlights restric�ons on 
technologies related to lithium refining 
and ba�ery chemical produc�on.
This development follows earlier export 
bans on key materials like gallium, 
germanium, an�mony, and superhard 
materials, targe�ng the United States and 
other markets.
According to state-run Xinhua News 
Agency, the restric�ons are intended to 

By controlling the flow of strategic 
technological know-how, China aims to 
safeguard its compe��ve advantage in the 
rapidly evolving ba�ery and energy 
storage markets.
The new measures underscore Beijing's 
determina�on to maintain its leading 
posi�on as the world shi�s toward 
greener energy solu�ons.
As the global implica�ons of these 
restric�ons unfold, they are likely to 
influence interna�onal trade dynamics 
and spark further  d iscuss ions on 
economic security and supply chain 
resilience.
Experts predict that the coming weeks will 
be cri�cal in assessing the broader impact 
of these policies on economic rela�ons 
and technological innova�on worldwide.
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Caterpillar Marks 100 Years of Innovation and 
Growth with Global Celebrations

c o m p l e � n g  t h o u s a n d s  o f  i n d u st r i a l , 
construc�on, and infrastructure projects 
globally.
"Our success over the last 100 years is a 
testament to the hard work and dedica�on of 
our employees, the con�nued trust of our 
customers, and the support of our dealers and 
business partners.
I'm confident Caterpillar will con�nue to help 
our customers build a be�er, more sustainable 
world over the next 100 years," said Caterpillar 
chairperson and CEO, Jim Umpleby, on January 
9.
Centenary celebra�ons took place in Sanford, 

YSE-listed Caterpillar is celebra�ng its N100-year anniversary in 2025, 
marking a century since the merger of 

Holt Manufacturing and CL Best Tractor on 
April 15, 1925, which formed Caterpillar 
Tractor Co.
Over the past 100 years, Caterpillar has 
evolved from its first track-type tractor, 
designed to pull combine harvesters in 
northern California, to offering modern 
autonomous construc�on and mining 
equipment, as well as engines used in various 
industries worldwide. Caterpillar products and 
services have played a significant role in 

North Carolina, and Peoria, Illinois. At the 
company's global headquarters in Irving, Texas, 
the families of founders CL Best and Benjamin 
Holt joined company leaders and employees 
for the occasion.
On January 9, Caterpillar launched its 
'Centennial World Tour,' visi�ng company 
facili�es worldwide to offer an interac�ve and 
immersive experience for employees and 
visitors.
To commemorate the milestone, Caterpillar is 
also offering limited-edi�on grey-painted 
machines, instead of the tradi�onal yellow, for 
purchase throughout 2025.
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in Zambia and the 
African region.



Battery Metals

Cobalt, a crucial mineral for numerous industrial, 
commercial, and military applica�ons, has gained 
prominence for its role in ba�ery manufacturing. 
The electric vehicle (EV) sector now accounts for 
40% of global cobalt demand.
Despite its cri�cal role in EV ba�eries, CMOC 
recently warned of cobalt's declining significance in 
the sector, as manufacturers explore alterna�ve 
materials.
The Democra�c Republic of Congo remains the 
world's leading cobalt producer, accoun�ng for 74% 
of global supply. While deposits exist in other 
regions such as Australia, North America, and 
Europe, the DRC's reserves remain unmatched.
China, the largest consumer of cobalt globally, uses 
87% of its cobalt for lithium-ion ba�ery produc�on. 
Although Chinese companies only have stakes in 
three of the top 10 cobalt-producing countries, they 

hina's CMOC Group set a new benchmark in Cglobal cobalt produc�on in 2024, thanks to 
a rapid increase in output from its African 

mining opera�ons.
The company announced it produced 114,165 
tonnes of cobalt last year, nearly doubling the 
55,526 tonnes achieved in 2023.
This output far exceeded its 2024 guidance of 
70,000 tonnes, solidifying CMOC's status as the 
world's leading cobalt supplier.
In 2023, CMOC overtook Glencore as the largest 
global cobalt producer, driven by significant 
produc�on gains from its Kisanfu mine in the 
Democra�c Republic of Congo (DRC), which began 
opera�ons in the second quarter. However, this 
surge in supply has contributed to a global cobalt 
surplus, pushing prices to their lowest levels since 
2016.

dominate produc�on in key regions:
Over 50% of cobalt produc�on in the DRC and 
Indonesia
85% of  cobalt  produc�on in  Papua New 
GuineaAccording to Benchmark,  Chinese 
companies are projected to control 46% of global 
cobalt supply by 2030, up from 43% in 2023.
The top 10 cobalt-producing countries will account 
for 96% of global output by 2030, with the DRC and 
Indonesia contribu�ng a combined 84%.
CMOC's record-breaking produc�on highlights the 
growing importance of Africa in the global supply 
chain for cri�cal minerals.
However, the cobalt oversupply raises concerns 
about price vola�lity and the mineral's long-
term role in a rapidly evolving ba�ery 
technology landscape.

CMOC Group Achieves Record 
Cobalt Produc�on with African Expansion

milestone of 114,165 tonnes and has set 
its sights on maintaining similar output 
levels through 2025.
According to the company's latest 
produc�on guidance, output is expected 
to remain between 100,000 and 120,000 
tonnes annually through 2025.
Notably, CMOC exceeded its 2024 full-
year produc�on forecast within just nine 
months, thanks to the ramp-up of 
opera�ons at two major African mines, 
further cemen�ng its dominance in the 
global cobalt market.
As of January 23, 2025, cobalt spot prices 
were trading at $11.02 per pound, 
reflec�ng a significant decline from 
previous years. This sharp drop in prices 
highlights the challenges facing the cobalt 
industry, especially as demand for cobalt 
in EV ba�eries lags behind projec�ons.
Cobalt is typically mined as a byproduct of 
copper extrac�on, and CMOC con�nues 
to focus on copper as a key component of 
its strategy.

he cobalt market is grappling with Ta significant oversupply, driven by 
unprecedented  produc�on 

levels, as demand for electric vehicle 
(EV) ba�eries grows more slowly than 
an�cipated.
While the market faces short-term 
challenges, the long-term outlook for 
cobalt remains closely �ed to advances in 
ba�ery technology and the global 
transi�on to renewable energy.
Cobalt prices have dropped to their 
lowest levels since 2016, largely due to an 
oversupplied market and weak demand 
growth. As the global supply chain 
struggles with excess inventory, prices 
h a v e  s e e n  a  d r a m a � c  d e c l i n e , 
underscoring the difficul�es the industry 
faces in balancing produc�on with 
demand.
China's CMOC Group, the world's largest 
cobalt miner, has played a major role in 
the surge of cobalt supply. In 2024, 
CMOC reached a new produc�on 

The company's copper produc�on target 
for 2025 ranges from 600,000 to 660,000 
tonnes, slightly below the 650,000 
tonnes achieved in 2024.
This focus on copper aligns with broader 
trends in  renewable energy and 
infrastructure development, sectors that 
remain robust despite the current 
struggles in the cobalt market.
While the cobalt market faces challenges 
from oversupply and slow EV ba�ery 
demand growth, its long-term prospects 
are closely linked to technological 
advances in ba�eries and the growing 
renewable energy sector.
CMOC's aggressive produc�on strategy is 
likely to con�nue influencing market 
dynamics and shaping cobalt prices in 
the coming years.
Investors and industry stakeholders will 
need to focus on balancing supply with 
evolving demand to stabilize the market 
and ensure sustainable growth.

Cobalt Oversupply Challenges 
Market Despite Long-Term Growth Poten�al
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