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From Extraction to
Industrial Power:

Key Takeaways from the Mining Indaba Ministerial

Symposium 2026

Zeinab El-Sayed

Director, Government &
Institutional Partnerships,
Mining Indaba

The Mining Indaba Ministerial Symposium 2026 convened
African ministers, financiers, and industry leaders at a
moment of profound geopolitical and economic transition.
Against the backdrop of accelerating global competition
for critical minerals and the urgent imperative of a just
energy transition, the discussions converged on a clear and
increasingly unavoidable conclusion: Africa’s development
future depends on a decisive shift from extraction-led
growth toward manufacturing-led industrialisation.

Across the symposium, speakers emphasised that Africa’s
mineral wealth, while vast, will not translate into prosperity
through exports of raw materials alone. Instead, mining must
be treated as a strategic input into broader industrial systems:
powering clean energy supply chains, anchoring regional
manufacturing hubs, creating jobs at scale, and generating
fiscal revenues that can finance long-term development. The
challenge is not whether Africa has the resources, but whether
it can organise policy, capital, infrastructure, and partnerships
to convert geological advantage into industrial power.

Africa at the Centre If It Chooses to Be
Opening the symposium, South Africa’s Minister of Mineral
and Petroleum Resources, Hon. Gwede Mantashe, framed
the discussion in starkly political terms. Africa, he argued,
is no longer peripheral to the global economy. Demand
for critical minerals has placed the continent squarely

at the centre of global growth, industrialisation, and
energy transition debates. Whether Africa benefits from
this moment, however, depends on African choices.

Mandisa Nduli

Senior Business
Development Manager,
Energy, Infrastructure &
Transport, Webber Wentzel

Minister Mantashe stressed continental solidarity as a
prerequisite for success. Africa’s challenges whether

in infrastructure, energy, or industrialisation cannot be
solved country by country. Fragmentation, competition
among neighbours, and a “race to the bottom” on fiscal or
regulatory terms only entrench dependency. By contrast,
cooperation and shared purpose can reposition Africa as
a collective decision-maker rather than a price taker.

Crucially, he underscored governance and leadership as
the binding constraints. The continent’s underperformance,
he argued, is not primarily a resource problem, but a
leadership one. Without strong institutions, clear rules,

and capable states, even large inflows of capital will

fail to deliver inclusive growth. For Minister Mantashe,
respecting labour, strengthening state capacity, and
managing geopolitical pressures are not peripheral
concerns, they are foundational to industrial success.

Minerals as Instruments of Economic Power
Building on this framing, Samaila Zubairu, President and
CEO of the Africa Finance Corporation (AFC), sharpened
the economic diagnosis. Minerals, he argued, are no longer
simply commodities; they are instruments of geopolitical and
industrial power. Global supply chains are being redrawn,
industrial pricing structures

are shifting, and Africa holds

a decisive share of the

inputs required for the

energy transition.



Yet despite hosting an estimated USD 29.5 trillion in
mineral wealth including USD 8.6 trillion in undeveloped
assets Africa continues to export raw materials while
importing finished products. This structural imbalance
leaves African economies exposed to commodity cycles,
external demand shocks, and declining terms of trade.
The result is a paradox: mineral-rich countries with limited
industrial capability and insufficient job creation.

Zubairu illustrated this challenge with a stark example.
Exporting bauxite generates a fraction of the fiscal
revenue and employment that could be achieved by
refining it into aluminium or smelting it into finished
products. The economic logic is clear: value addition
dramatically expands the tax base, creates industrial
jobs, and strengthens domestic demand. The choice,
he argued, is not ideological but arithmetic.

From Extraction to Processing and Beyond
A recurring theme throughout the symposium was the need
to move decisively along the value chain from extraction
to processing, manufacturing, and integrated industrial
systems. Several countries are already taking steps in

this direction. Guinea has introduced policies requiring
local processing of bauxite, alongside investments in
power infrastructure to support transformation. Nigeria
has linked mining licences to processing commitments,
attracting over USD 1.2 billion in downstream investment.
These initiatives signal a growing recognition that
extraction alone will not deliver development.

However, speakers repeatedly warned that isolated national
policies are insufficient. Mineral transformation requires
scale, scale of power, transport, logistics, markets, and
capital that few countries can achieve alone. This makes
regional coordination not optional, but essential.

Regional Corridors as Industrial Backbones
Much of the discussion therefore focused on development
corridors as platforms for industrialisation. Corridors

such as the Lobito Corridor linking the Copperbelt to
Atlantic ports, emerging battery value chains between

the Democratic Republic of Congo and Zambia, and

new iron, copper, and energy corridors across Southern
and Central Africa were presented not merely as

transport projects, but as industrial ecosystems.

These corridors can connect mines to industrial parks,
power generation to processing facilities, and producers
to regional markets. When designed strategically, they
reduce costs, de-risk investment, and anchor long-term
demand. But speakers cautioned that corridors must

be coordinated rather than competitive. Fragmented
planning risks duplicating infrastructure, underutilising
assets, and undermining regional competitiveness.

South Africa’s potential role as an industrial anchor featured
prominently. With relatively advanced financial markets,
industrial capacity, and geological data systems, South
Africa could support regional processing hubs that serve
continental demand, rather than narrowly national markets.
This requires deliberate cooperation with neighbours such as
Mozambique, Zambia, Botswana, and the DRC particularly
in aligning infrastructure, standards, and industrial policy.

Governance, Policy Certainty, and Trust
Across interventions, from Botswana to Mozambique

to the DRC, one message was consistent: governance
matters. Investors require clear rules, security of tenure,
transparent fiscal regimes, and capable administrations.
Botswana'’s experience was cited as best practice,
particularly its stability, contract certainty, and openness
in mineral governance. Importantly, Botswana positioned
itself not only as a national success story, but as a
regional partner willing to share expertise in exploration,
contract negotiation, and responsible mining.

For countries at earlier stages of mineral development,

such as Mozambique, the constraints are especially acute.
Stranded resources, limited infrastructure, and high capital
costs make regional collaboration indispensable. Shared
risk mechanisms, harmonised policies, and coordinated
infrastructure investment could lower the cost of capital and
unlock value that no single country could access alone.

Financing the Industrial Transition

A central question remained: how to pay for Africa’s
industrial transformation. While global capital will play a

role, speakers emphasised that Africa is not capital-poor.

The continent holds an estimated USD 4 trillion in domestic
capital, including over USD 1 trillion in non-bank savings.
Mobilising this capital through pension funds, development
banks, and regional financial institutions is critical to reducing
dependency and retaining value on the continent.

Equally important is risk allocation. Governments must
provide policy clarity, infrastructure, and regulatory
stability, while the private sector brings capital,
technology, and execution capability. Transformation
will not occur through mandates alone; it requires
deliberate partnerships and the cultivation of African
industrial champions willing to invest for the long term.

Mining as Feedstock, Not an End

Perhaps the symposium’s most important conceptual
shift was the reframing of mining itself. Mining, speakers
argued, should not be treated as an end in itself, but

as feedstock, both in material and fiscal terms, for
industrial development. Minerals and mining revenues
should power manufacturing, clean energy systems,
regional infrastructure, and inclusive growth.

Achieving this vision requires open and integrated
energy markets, cross-border infrastructure, and
cooperative regional planning. It also requires political
courage: to resist being drawn into geopolitical rivalries,
to insist on fair value for resources, and to prioritise
long-term development over short-term gains.

From Diagnosis to Delivery

As the symposium concluded, participants returned to a
shared challenge: moving from diagnosis to execution.
The questions are no longer abstract. What policies will
be aligned? Which corridors will be prioritised? How will
capital be mobilised? And, when participants reconvene,
what concrete outcomes, jobs created, projects financed,
industries established, will demonstrate progress?

The Mining Indaba Ministerial Symposium 2026 made

one thing clear. Africa’s mineral wealth can underpin a just
energy transition and a new phase of industrialisation but
only if the continent acts collectively, strategically, and
decisively. The opportunity is real. So is the cost of inaction.
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YOUR TUESDAY AGENDA

DISRUPTIVE DISCUSSIONS | ¢ TABLE MOUNTAIN STAGE | CTICC1

08:55-09:00
09:00 - 09:40

10:20 - 11:05

11:05 - 11:45
11:45 -12:05
12:05 -12:25

12:25 -12:45

13:20 - 14:20
14:20 - 15:05
15:05 -16:00

16:00 - 16:50

09:00 - 11:00

11:00 - 12:30
12:30 - 14:00
14:00 - 15:30

15:30-17:00

9:00-10:15
10:15 - 11:00
11:00 - 11:45

11:45 -12:30
12:30-13:00

13:20 -13:30

13:30 - 14:15

14:15 -15:00

15:00 - 15:45
15:45 -16:30

16:30-17:15

Disruptive Discussions Opening

(Part 1) and 09:40 - 10:20 (Part 2) - Opening panel discussion: Reimagining
mining partnerships through empathy

NEW FOR 2026: Debate

Africa is a winner from current geopolitical disruption -
Session sponsored by: ICMM

Panel discussion- Reframing Africa’s mineral wealth as its strongest currency
Voices of progress — B2Gold Corp. (Fireside Chat)

Voices of progress — Thungela (Fireside Chat) Coal fundamentals in an uncertain
energy system

Voices of progress — Vedanta Group (Keynote) The “Ubuntu” of natural
resources: Bridging India and Africa for a Just Transition

Panel discussion - Is mining’s ESG agenda losing momentum?
Panel discussion - A new chapter in South Africa, and Africa’s, legal landscape

Panel discussion - Can regional alliances amplify positive community impact?
Session sponsored by: Syrah Resources

Al'in mining — separating the hype from reality.
Session sponsored by: Siemens

COUNTRY SHOWCASES | ¢ VICTORIA FALLS STAGE | CTICC2

SHOWCASE: Angola Mining Business Forum, Uncovering Angola’s Mineral
Potential Through Strong Partnership

SHOWCASE: Republic of Cote d’Ivoire
SHOWCASE: Republic of Guinea (Simandou 2040)

SHOWCASE: Republic of Zambia
Stronger foundations: Mapping growth, building partnerships

SHOWCASE: Islamic Republic of Mauritania, Theme: Mauritanie, Terre
d’'Opportunités

CRITICAL MINERALS | 9 NGORONGORO CRATER STAGE | CTICC1

Is the term “Critical Minerals” right for Africa?
Why is coal not considered a critical mineral?

Who will benefit from the geopolitical scramble for critical minerals in Africa?
Sponsored by: lvanhoe Atlantic

Can the Manganese industry keep up with the just energy transition?

Stronger Together in Practice: Building Meaningful Partnerships in Critical
Mineral Communities

Capital discipline, market access, resource nationalism: what's next for critical
minerals in Africa?

Is resource nationalism paving the way for equitable global partnerships in critical
minerals supply chains?

Is gold a critical mineral for Africa’s development?
Session sponsored by: AGC

The Ciritical Minerals value chain: How did China do it?

What lessons can we learn from Guinea’s use of partnerships in realising its iron
ore potential?

Can tax policy catalyse chrome beneficiation?



INTERGOVERNMENTAL SUMMIT | 9 SAHARA STAGE | CTICC2

Sponsored by: African Development Bank & Open Society Foundations

09:00 - 09:15
09:15 -10:00
10:00 - 10:45
10:45 - 11:30
1:30 - 11:45
12:00 - 12:30
12:30-13:15
13:15-13:45
13:45-14:30
14:30 - 15:15
15:15-15:45
15:45 -16:30

16:30 -17:30

INVESTMENT FORUMS | @ KILIMANJARO STAGE | CTICC2

09:00 - 11:00

11:00 -13:00

INVESTMENT PROGRAMME | 9 RIVER NILE STAGE | CTICC1

10:00 -10:05

10:05 -10:50
11:00 - 11:45
12:00 -12:30

INDUSTRY INTEL (ROUND TABLES) | 9 SERENGETI STAGE | CTICC2

10 FEBRUARY 2026

09:00-10:30
11:15 -12:45

13:00 -14:30

16:15 -17:45

16:15 -17:45

Opening Ministerial Address

How close is Africa to real regional and continental integration?

Can global coordination finally turn ASGM reform into real progress?

Can Africa’s mining industry thrive in an age of conflict and global uncertainty?
Ministerial Address

The Sahel: spark of a revolution in African mining partnerships?

Can Africa balance resource nationalism with investment certainty?
PARTNERSHIP SPOTLIGHT

Can public-private infrastructure models be scaled across Africa?

How can Africa future-proof its strategic corridors amid shifting geopolitics?
PARTNERSHIP SPOTLIGHT

What is holding Africa back from delivering large-scale infrastructure at speed
and scale?

How can Africa close its transmission infrastructure gap to power mining and
industrial growth?

Africa Finance Corporation: From ore to opportunity - building Africa’s steel
value chain (By invitation only)

South African Development Community (SADC): Ministerial Forum (By invitation
only)

Host welcome remarks - Thokozile Mcopele - Founder & Change Convener -
Base Afrika

Outlook on Mining Investment in 2026
Mining Investment for Shared Prosperity

Commodity focus — Gold & Silver

DTIC

Italian Trade Commission (ICE): ltaly—Africa: Partnership opportunities in critical
minerals

AMDC Panel Discussion: Shared vision, shared goals: Revamp towards an
inclusive AMV Private Sector Compact

AMDC Panel Discussion: Shared vision, shared goals: Dovetailing the body of
work on Minerals, Just Transition and the African Green Minerals Strategy

ALSF Panel: Advancing the Africa Mining Vision through Partnerships and Tools
for Legal Support, Equitable Contract Negotiations and Sustainable Capacity
Building
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YOUR TUESDAY AGENDA

INDUSTRY INTEL (THEATRE) | 9 RED SEA STAGE | CTICCI

09:00-10:30

11:00 - 12:15

12:30 - 14:00
14:00 - 15:30

Climate Risk? SO WHAT
Beyond reporting: Reducing risk where it matters. (Presented by dss+)

Panel discussion Progress through private sector partnerships: driving
economic recovery (Presented by the Minerals Council South Africa)

Crystal: Unlocking Enugu’s Mining & Energy Potential

World’s Deepest Marathon: The world premiere of mining’s most extraordinary
underground, record-breaking challenge

INTERACTIVE WORKSHOPS | ¢ OKAVANGO DELTA STAGE | CTICC2

09:00 - 11:00

11:30 - 13:30
14:00 - 16:00

Critical Mineral Ecosystems: A New Model for Raw Material Supply Security —
Presented by BCG
Deep-time Digital Earth (DDE)

Dual-use dilemma: Balancing reliable mineral access and ensuring responsible
supply chains for green transition and strategic technologies

TECH & INNOVATION HUB | 9 NUBIAN STAGE | CTICC2

Sponsored by: JOGMEC

09:00 - 09:05
09:05 -10:00
10:00 -10:30

10:30-11:00

11:00 - 12:00

12:00 -12:20

12:20 - 12:30
13:30 - 14:30
14:30 - 15:30
15:30 - 15:50

15:50 - 16:50

MC Welcome
The digital evolution of blasting in mining

Partnering with China to accelerate mining tech in Africa—Part 1.
Session Sponsor: Liugong

Partnering with China to accelerate mining tech in Africa — Part 2.
Session Sponsor: Beijing Soly Technology

Keynote session — Resilience through collaboration: toward the future of mineral
development — presented by JOGMEC

Tech-In-Action — HSEC Online® - HSEC Online® - Digitising safety files to
ensure smarter, stronger compliance

Keynote Presentation: XCMG - Intelligent green mining equipment solutions
Tech-enabled permitting for faster futures
Collaborative innovation in haulage truck technology

Tech-In-Action — Caterpillar Mining - Predict. Prevent. Perform: The Uptime
Advantage of Cat® Condition Monitoring

Harnessing collaborative partnerships to modernise the mining innovation
ecosystem



25 partenariats stratégiques
25 strategic partnerships

Créer de la valeur durable -
partenariats structurés dans
un cadre commercial
Creating sustainable value-
structured partnerships
within a commercial
framework

Le développement des
partenariats a travers STL
Development of
partnerships through STL

Le tournant partenarial
The partnership turning
point

Structuration industrielle -
changement de dénomina-
tion La Généraie Congo-
laise des Mines « GECO-
MIN »

Industrial consolidation and
state vision - renaming to
La Générale Congolaise
des Mines (GECOMIN)

Aux origines du Katanga
minier - création de
I'union miniére du
Haut-Katanga
Foundations of industrial
mining in Katanga - crea-
tion of the Union Miniére
du Haut-Katanga

L’ HISTOIRE DE NOS

PARTENARIATS
STRATEGIQUES

Transformer pour durer - moderni-
sation stratégique et organisation-
nelle.

Transforming for the long term-
strategic and organisational trans-
formation.

Stabiliser par l'alliance - partenariat
de gestion pour sécuriser les opéra-
tions.

Stabilising through partnerships- ma-
nagement partnership to secure ope-
rations

L'établissement des premiers partena-
riats : TFM et MKM

Establishment of very firsts
partnerships : TFM et MKM

Une identité, une ambition - Création
de La Générale des Carriéres et des
Mines « GECAMINES »

One identity, one national ambition -
creation of La Générale des Carriéres
et des Mines (GECAMINES)

Naissance d'un acteur national - créa-
tion de La Généraie Congolaise des Mi-
nerais « GECOMIN »

Birth of a national mining champion -
creation of La Générale Congolaise des
Minerais (GECOMIN)

3

GECAMINES
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12 INVESTMENT
Connecting mining
companies with investors

121 Mining Investment is a highly focused event series that connects mining companies with
institutional investors through curated, mutually matched one-to-one meetings. Over two
days, attendees take part in pre-arranged, high-value networking meetings and market insight
sessions designed to accelerate deal-making and capital raising. It's a fast, efficient way to
meet the right decision-makers, discover quality mining opportunities, and build relationships
that drive real investment outcomes.

Our Events

mining qualified investors 121 meetings between meetings on average

companies taking meetings mining companies and per company
investors

121 Cape Town 121 London 121 Global Online 121 Dubai

121 Hong Kong 121 New York 121 London Cape Town

To find out more about our other 121 events please contact our dedicated account managers:

APAC EMEA For investor passes
ada.calvert@121mininginvestment.com charlie.shelley-smith@121mininginvestment.com steve.davidson@121mininginvestment.com

Americas (Western) Americas (Eastern) L.
josie.robertson@1271mininginvestment.com lauren.grant@1271mininginvestment.com www.121 mininginvestment.com
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Daily overview of the latest news
from strategic sectors by our experts

The interactive platform, updated every

six months, provides a strategic overview

of investments and major infrastructure projects
in the mining sector
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Stronger together: ‘

progress through partnerships

Across South Africa, the foundations for learning are
cracking long before children reach primary school. The
data is clear and deeply concerning. 58% of children
attending pre-school are not school ready. 65% of
children under five have no access to early learning
programmes at all. By age ten, 81% of children cannot
read for meaning.

In many mining communities, these challenges are
compounded by unsafe infrastructure. Over one million
children still use unsafe school pit toilets. Classrooms
are overcrowded, resources are limited and educators
are asked to do extraordinary work in environments that
undermine dignity and safety.

This is the problem we cannot afford to ignore.

At Breadline Africa, we believe early childhood
development is not a social add-on. It is essential
infrastructure. When children have safe classrooms,
proper sanitation and environments designed for
learning, everything changes. Attendance improves.
Educators are supported. Communities gain stability
and confidence in the future.

This is what impact looks like when
partnership is done properly.

For more than three decades, Breadline Africa has
worked alongside communities, corporates and
government to deliver compliant, child-centred
infrastructure that lasts. Since 1993, we have delivered
over 2,300 facilities, including classrooms, kitchens,
libraries and more than 1,300 toilets, reaching over
358,000 children across mining-intensive provinces.
What makes this work possible is collaboration

built on trust.

Partnership, for us, means shared goals and
joint decision making. It means aligning
infrastructure with the Nurturing Care
Framework so children receive holistic
support. It means committing to

long-term plans rather than once-off
builds. It means bringing funding,

TRANSFORMING
CHILDREN’S LIVES
SINCE 1993

Breadline)

AFRICA

skills and resources together within
a framework that measures impact and
delivers real CSl outcomes.

This approach is why mining companies
partner with us. We operate where they
operate. We support children in the
communities that sustain the sector. We understand
that social investment must be practical, accountable
and built for longevity.

“We are incredibly proud to be partnering with Mining
Indaba once again and honoured to serve as

their official charity in 2026,” says Marion Wagner, CEO
of Breadline Africa. “This recognition reflects the shared
commitment between Breadline Africa, Hyve Group and
the mining sector to invest in the earliest years. Together,
we are providing safe, enduring learning environments
that place children, communities and future generations
at the centre.”

The 2026 Mining Indaba theme, Stronger together:
progress through partnerships, speaks directly to these
challenges. If the mining sector wants to leave a legacy
beyond extraction, it begins with investing in the earliest
years, and in the infrastructure that allows children to
thrive long after the last resource is mined.

Trusted CSI partnerships can transform communities.
Together, we can provide safe learning environments,
restore dignity and lay foundations that endure.

Let us make it happen together.

breadlineafrica.org
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Richards Bay
Minerals 50

1976-2026

Reflecting on the past.
Engaging the present.
Shaping what comes next.

For five decades, Richards Bay Minerals (RBM) has been a cornerstone of
the Richards Bay region - supporting jobs, local businesses and broader
economic development while contributing to the social and environmental
fabric of northern KwaZulu-Natal.

Established in 1976 as a pioneering mineral sands operation, RBM has grown into one of
the world’s leading producers of ilmenite, rutile and zircon. Over time, the business has
evolved in response to changing markets, rising expectations and the need for responsible,

long-term value creation.

Journey through time — Key milestones

1976-1977

RBM is established and begins
mining operations, alongside early
dune rehabilitation and land
stewardship practices.

1986

Production capacity expands to

750,000 tonnes per year. Earlier in the
decade, RBM becomes the world’s largest
mineral sands producer, with 19.3 million
tonnes of sand mined by 1983.

1996

On its 20th anniversary, RBM’s smelter taps
one million tonnes — a major operational
and technical milestone.

2006

RBM continues to scale and optimise
operations while embedding localisation
and transformation initiatives that
deepen partnerships with employees
and host communities.

2016

As mature ore bodies near depletion,
RBM advances feasibility work for
Zulti South, signalling the next phase
of the operation’s long-term future.
2025

Following a period of stabilisation

and renewal, RBM strengthens safety
performance, restores operational stability
and advances Zulti South, alongside
investments that support a more resilient,
future-fit operation.

“Fifty years on, we
remain focused on
doing the right things,
the right way - for our
people, our partners and
the future of RBM.”

Werner Duvenhage, Managing Director

In 2024, RBM contributed
R7 billion to South Africa’s
economy, including:

- R218 million in mining royalties

- R11billion in corporate income tax
« R72 million in community
investment

More than 3,700 hectares of
mined land rehabilitated through
ecosystem restoration.

What we
produce

Richards Bay Minerals produces
high-quality mineral sands
products that are essential to
global industrial supply chains.
These products support a wide
range of everyday and advanced
applications, from construction
and manufacturing to specialised
industrial uses.

RBM'’s product portfolio includes:

Titania slag, produced through
the smelting of iimenite and used
as a titanium dioxide feedstock
for pigment production in paints,
plastics and coatings

Rutile, a high-grade titanium mineral
used in titanium dioxide pigments
and specialist industrial applications

Zircon, supplied to global markets
for use in ceramics, sanitaryware,
foundry applications and advanced
industrial products

High-purity iron, produced as a
co-product during smelting and
used in steelmaking and other
metallurgical processes

Together, these products enable
industries worldwide while supporting
RBM'’s focus on responsible
production, operational excellence
and long-term value creation.

50 years of partnership, progress
and possibility. We are so much
more than mining.

The 50th anniversary identity

is a commemorative refinement
marking this milestone year.

RioTinto | &2 ke




South Africa’s mining
constraints need
urgent attention

Martin Creamer

Mining Weekly

South Africa’s mining sector remains constrained
by regulatory and operational bottlenecks that
need urgent attention to unlock full potential
through the attraction of long-term and sustainable
investment in exploration and mines.

Mining and its direct suppliers support nearly 900 000
jobs and the livelihoods of 3.6-million South Africans.

But the way to grow the sector is through investment,
which needs a globally competitive regulatory

and operating environment, Minerals Council

South Africa CEO Mzila Mthenjane made clear

during a crucial 2026 State of the Mining Nation
media briefing on day-one of the well-attended
Investing in African Mining Indaba in Cape Town.

The members of Minerals Council South Africa account
for 90% of South Africa’s annual mining turnover.

The mining sector cannot improve investor confidence
alone. ltis only through partnerships, particularly

with the government and, more specifically, the
Department of Minerals and Petroleum Resources
(DMPR), that a collaborative approach to creating a
conducive regulator and operating environment can
be created and sustained, Mthenjane emphasised.

Described as “disappointing” was the first iteration
of South Africa’s Mineral Resources Development
Bill, which was gazetted in May 2025.

The Bill, Minerals Council pointed out, did not
encourage or sustain the growth and investment
that the mining industry needed to enable it to
realise its full potential to create employment,
stimulate the economy and fulfil its social mandate.



The lifeblood of mining is exploration. Without
exploration, the mining sector has no future. In
South Africa, exploration expenditure was R781-
million in 2024, down from a peak of R6.2-billion
in 2006, according to Stats South Africa data.

“This is deeply troubling for our sector
and it needs urgent attention,” Minerals
Council South Africa pointed out.

“Since May last year, the council has held talks

with the DMPR on its submission regarding areas
of concern for its members with the Bill. These
engagements were generally constructive. We
anticipate the revised Bill, which we expect to be
published in coming weeks, will reflect our inputs
to ensure mining attracts investment in exploration,
mine development and existing operations.

“We are cautiously optimistic but if the revisions mirror
the first iteration of the Bill, we will continue robust
engagements with the DMPR,” Mthenjane outlined.

Encouraging progress has been made in the
business and government partnership in Operation
Vulindlela under the Presidency to address three
key crises that South Africa faced in 2020.

Railway performance has stabilised and is
showing improvement, which is important for
coal, chrome, iron-ore and manganese exports.
Electricity generation has improved, with the

last loadshedding experienced in May 2025.

Operation Vulindlela initiatives to address
crime and corruption helped secure South
Africa’s removal from the Financial Action Task
Force grey list and contributed to an S&P credit
rating upgrade in the last quarter of 2025.

The underlying structural reforms, particularly

in electricity around the creation of a separate
transmission company to own and manage the grid,
to ensure the introduction of the private sector in
energy generation, and participation on railways
and at harbours must not be delayed or changed
because it will damage the green shoots of positive
sentiment emerging towards South Africa.

“South Africa’s mineral endowment is extraordinary.
With the right reforms, strong partnerships and policy
certainty, we can attract investment, create jobs

and build a globally competitive mining sector that
benefits all South Africans,” Mthenjane emphasised.



Precious metals to the
rescue for SA budget

By Sven Linsche

A report released by RMB Morgan Stanley last
week shows that income taxes and royalties from
the South African mining sector are set to rise
from R30bn in 2024 to about R40bn in 2025.

For 2026 the tax intake from mining is set to double to
about R80bn and then an estimated R90bn in 2027.
This will come as a major boost to the South African
government which is struggling with a shrinking
taxpayer base and stagnant tax income as a result of
low growth rates in most other economic sectors.

National Treasury reported in November last
year that its revenues from the PGM and gold
sector have already exceeded initial estimates.
As PGM and gold prices have continued to surge
since then, the impact will be substantial.

Ordinarily, mining constitutes approximately 10%

of corporate income tax, though this picked up
temporarily in 2022 when it amounted to 40%.

That windfall tax intake then was driven primarily by
PGMs and it will do so again, together with gold, for
the next two tax years, says RMB Morgan Stanley.

“If spot prices hold, we're heading back into
windfall territory for 2026 and 2027, driven by
PGMs and gold,” says the report. It also noted
that Sibanye-Stillwater with combined income

tax and royalties amounting to R16.4bn is set to
become the largest taxpayer in the sector, though
this may be impacted by assessed losses.

In its 2025 Facts & Figures Pocketbook, the
Minerals Council SA confirms the buoyant picture
for South Africa’s precious metals industry.

The MCSA projects South African gold sales to
around R167bn, 17.4% higher than in 2024. PGM
rand-based price increases last year amounted
to about 30% for both platinum and rhodium
and 13% for palladium, providing a significant
profit boost to South Africa’s PGM producers.

The picture looks different for the coal sector.
Collectively, Exxaro, Thungela and Glencore paid
tax of R25bn in 2022. That's set to fall to R3bn at
current spot prices, estimates RMB Morgan Stanley.
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Photovoltaics: one of the great success
stories of silver industrial demand now
facing growing headwinds

Elvis Chou

Consultant,
Metals Focus

In recent years, global silver industrial demand
has achieved a series of successive record highs.
To put this into perspective, At the start of the
previous decade in 2010, the use of silver in
industrial applications stood at 15,046 tonnes
(t). Fast forward to 2024, and the global total
had surged to a record high of 21,165t.

There are several areas of industrial offtake that have
enjoyed strong performances over this timeframe.
However, the strength of photovoltaic (PV) demand
stands out, both in terms of the absolute level of
silver this one application has consumed, and also its
growing share of industrial demand. In terms of the
former, this has risen from 1,791t in 2010 to achieve
a record high of 6,143t of silver in 2024 that was
used in the PV market. During this 15-year window,
it's contribution has risen from just 12% of industrial
silver demand in 2010 to a noteworthy 29% in 2024.

These impressive headlines reflect the growing
interest in renewable technologies, led by PV. This
has seen global PV installations surge. To illustrate,
three “time stamps” are worth highlighting. Back
in 2010, just 17 gigawatts (GW) of new PV capacity
was installed, with just two countries (Germany
and ltaly) installing more than 1GW; at that time
the market was dominated by Europe. By contrast,
in 2019 as interest in PV was gathering pace
N8GW was installed globally, with 16 countries
installing at least IGW. China was already making
its mark, accounting for 34% of the market. Fast
forward to 2024, and global installs had leapt to
593GW, with 38 GW-scale countries; that year
China accounted for 47% of the total market.
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Despite these impressive numbers the PV sector
has had to contend with ongoing thrifting regarding
the use of silver in each PV module. For example,
manufacturers increased the width between
“fingers” on the panel and reduced the size of

each finger, all while ensuring there was no loss

of efficiency. Interestingly, the rate of thrifting has
varied considerably over the past 15 years or so. It
accelerated during 2011-13 in response’s to silver’s
then record prices. Importantly, when the silver
price weakened thrifting continued as the trade
was concerned about renewed price upside. To put
this into perspective, average silver loadings in PV
modaules in 2025 were over 90% lower than in 2010.

As the PV industry advances into the Terawatt era,

it faces the significant challenge of silver prices
soaring above $90 (at the time of writing). At this
price, silver accounts for over 25% of the total
module cost, in stark increase from the 8-10%
observed when silver stood at $30. To address

this, manufacturers are implementing strategies
through innovations like silver-coated copper paste
and pure copper solutions. These developments
highlight the resilience of the supply chain as it looks
to re-invent itself, reducing its reliance on silver
while securing the long-term cost competitiveness
of solar power. Although this implies an ongoing
reduction in silver loadings in PV modules, these
advancements ensure that the industry remains
economically sustainable and is better positioned to
lead the next wave of the global energy transition.

Global PhotoVoltaic Installations and Silver Demand

@ A Hyve Event
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