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SUMMARY

® Critical minerals are essential for achieving carbon neutrality, and strengthening supply chains
has become a global issue. In this context, Africa is attracting growing attention as it holds an
estimated 30% of the world's critical mineral reserves.

® African countries are placing strong emphasis on economic and social development through
critical minerals, and there is a growing trend to require local beneficiation as a condition for
investment.

® When considering projects, it is essential to understand the policy intentions of African countries
and to keep in mind potential collaboration with both public and private sector partners, as well
as with foreign partners such as Gulf countries.

1. OVERVIEW OF CRITICAL MINERALS IN AFRICA

1-1. GROWING INTEREST IN CRITICAL MINERALS

Critical minerals are mineral resources that are essential to a country's economy and security, and also face a
high risk of supply disruption. Definitions vary by country, but the major mineral types and their uses are as
shown in Figure 1. As demand for renewable energy and electric vehicles (EVs) expands against the backdrop
of carbon neutrality initiatives, global interest in critical minerals is increasing.
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Figure 1: Major critical minerals and their applications

m Main Applications

Cobalt Lithium-ion batteries, large storage batteries
c Electrical wiring, semiconductors, generators, renewable power equipment, large
opper :
storage batteries
Lithium Lithium-ion batteries, large storage batteries
Graphite Battery electrodes, lithium-ion batteries
Nickel Stainless steel, lithium-ion batteries, large storage batteries

Displays in smartphones and computers, small EV motors, catalysts used in petroleum

Rare earths : : <
refining, wind power equipment

Manganese Carbon steel, specialty steel, aluminum alloys, dry cell battery electrodes

Platinum group  Automotive exhaust catalysts, fuel cells, jewelry

Source: Compiled by MGSSI based on the website of Japan Organization for Metals and Energy Security (JOGMEC)

Critical minerals are unevenly distributed across specific countries and regions, and processing is also
concentrated in certain countries (Figure 2). As a result, countries need to strengthen supply chains so they
can respond to political instability and sudden surges in demand. Ensuring a stable supply of critical minerals
can be regarded as an issue that affects national security and foreign policy.

Figure 2: Country share in critical minerals refining (2024, %)
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Manganese China, 91 Japan, 2 \
Belgium, 3~ Other, 4
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Source: Compiled by MGSSI based on Global Critical Minerals Outlook 2025 (IEA)
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1-2. RESERVES AND POTENTIAL IN AFRICA

Africa is estimated to hold about 30% of the world's critical minerals.! For some minerals, such as cobalt,
copper, and platinum-group metals, the region accounts for more than half of global production (Figures 3 and
4). While the region has historically seen limited investment in exploration, it has been noted that increased
exploration activity in the future could lead to the discovery of new mineral deposits.? For example, new nickel
deposits in Ghana and lithium deposits in Rwanda were discovered in 2025.3

Figure 3: Distribution of critical mineral reserves
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Note: Major deposits shown on the map are from Mineral Resources of Africa (World Bank, 2025)
Source: Compiled by MGSSI based on the website of the World Bank

! Africa’s critical mineral resources, a boon for intra-African trade and regional integration | United Nations Economic Commission
for Africa (Accessed Dec.3, 2025)

2 Underexplored and Undervalued: Addressing Africa’s Mineral Exploration Gap (Accessed Dec.3, 2025)

3 Ghana’s Nickel Discovery in Oti Region: A New Dawn for the Economy and Local Communities (Accessed Dec.3, 2025), Rwanda
Strikes High-Grade Lithium with Aterian and Rio Tinto JV (Accessed Dec.3, 2025)



https://www.uneca.org/stories/africa%E2%80%99s-critical-mineral-resources%2C-a-boon-for-intra-african-trade-and-regional-integration
https://www.uneca.org/stories/africa%E2%80%99s-critical-mineral-resources%2C-a-boon-for-intra-african-trade-and-regional-integration
https://www.csis.org/analysis/underexplored-and-undervalued-addressing-africas-mineral-exploration-gap
https://www.modernghana.com/news/1414959/ghanas-nickel-discovery-in-oti-region-a-new-dawn.html
https://furtherafrica.com/2025/07/11/rwanda-strikes-high-grade-lithium-with-aterian-and-rio-tinto-joint-venture/
https://furtherafrica.com/2025/07/11/rwanda-strikes-high-grade-lithium-with-aterian-and-rio-tinto-joint-venture/
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Figure 4: African share of critical mineral production (2024, %)
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Source: Compiled by MGSSI based on Global Critical Minerals Outlook 2025 (IEA)

1-3. DEVELOPMENT TRENDS IN AFRICA

Mining development in Africa accelerated during the colonial period, led primarily by European imperial powers.
Cobalt in the Democratic Republic of the Congo (DRC), copper in Zambia, and platinum group metals in South
Africa were developed during this period, and these countries remain major producing nations to this day.*

Figure 5 shows an overview of investment in critical minerals in Africa by major countries and regions. China is
the largest source of investment, followed by the US and the EU. In recent years, the Gulf countries have been
increasing their presence, seeking to move away from oil dependence. Acquiring critical minerals is a
competitive endeavor involving geopolitical factors, as it not only enhances the strategic importance of each
mineral type but also contributes to increasing influence in Africa.

4 Mineral Resources of Africa (Accessed Dec.3, 2025)



https://www.worldbank.org/en/topic/extractiveindustries/brief/mineral-resources-of-africa
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Figure 5: Investmentin Africa's critical minerals by major countries and regions

COugni:)rlee Key Policy Trends and Projects

* Under the Belt and Road Initiative, state-owned enterprises are leading investment in critical
minerals such as copper (Zambia), cobalt (DRC), and lithium (Zimbabwe), which are not
found in China.

« Competitiveness is supported by an approach that combines government subsidies and other
preferential measures with infrastructure development for transportation and power generation
alongside mining.

China = In 2023, investment in mining-related projects amounted to between USD 8 billionand USD
10 billion.

<Key projects>

¢ Lubambe copper mine (Zambia), Goulamina lithium mine (Mali), Tenke Fungurume copper
and cobalt mine (DRC), lithium processing facility (Zimbabwe), and enhancing nickel transport
using the Tanzania—Zambia Railway (TAZARA)

* In 2024, enacted the Critical Raw Materials Act (CRM Act), setting targets to mine 10%,
process 40%, and recycle 25% of critical materials within the EU.
« Supply agreements for critical minerals have been signed with Namibia, DRC, Zambia,
Rwanda, and South Africa under the Global Gateway Initiative infrastructure investment
EU strategy (launched in 2021).

<Key projects>
= Priority projects identified under the CRM Act in Zambia (cobalt), Malawi (rare earths), South
Africa (rare earths), and Madagascar (graphite)

« Made budget allocations under the One Big Beautiful Bill Act (OBBBA) to stockpile critical
minerals and strengthen supply chains.

« The Critical Minerals Partnership Act (2025) promotes supply chain resilience for critical
minerals through international cooperation. Expanding investments in Africa, focusing on rare
earths, nickel, graphite, and other minerals.

* Developing the Lobito Corridor connecting southern DRC, Zambia, and Angola's Lobito Port to
secure copper and cobalt. Developing infrastructure including railways in the region through

= the International Development Finance Corporation (DFC), in addition to cooperation including
diplomatic efforts, such as President Trump mediating conflicts in eastern DRC.
<Key projects>
+ Phalaborwarare earths mine (South Africa), Balama graphite mine (Mozambique), Orom-
Cross graphite mine (Uganda), Longeonjo rare earths mine (Angola), USD 500 million loan for
the Lobito Corridor railway between Zambia and Angola
* One objective is economic diversification in preparation for reducing dependence on oil.
Large-scale investments are being made under government policy, primarily through
sovereign wealth funds (SWFs).*
* Investment funds operated by governments. In Gulf countries, they are typically financed by
surplus revenue from oil and other natural resources and are managed to promote economic
stabilization, etc.
<Key projects>
Gulf * UAE: Announced investment plans of USD 1.1 billionin Zambia, USD 1.9 billionin DRC, and
countries USD 1.0 billion in South Africa to acquire copper, lithium, nickel, etc.

* Qatar: Invested USD 500 million in Canada's Ivanhoe Mines, which ocperates copper and
platinum group metal projects in the DRC and South Africa. In August 2025, Sheikh Mansour
Jassim Al Thani of the Qatari royal family announced a USD 102 billion investment including
critical minerals across six African countries (DRC, Mozambique, Zambia, Zimbabwe,
Botswana, and Burundi)

« SaudiArabia: Announced USD 15 billion investment by 2030 to strengthen the supply of
critical minerals, with much of the investment reportedly directed toward the DRC, Tanzania,
and Burundi

Source: Compiled by MGSSI based on the website of the Stimson Center and various media reports
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1-4. TRENDS IN THE JAPANESE GOVERNMENT AND PRIVATE SECTOR

Japan relies heavily on imports for many critical minerals, making the diversification of supply sources a key
issue. In 2023, the Ministry of Economy, Trade and Industry (METI) announced the Priorities for Securing Stable
Supply of Critical Minerals, which was updated in June 2025. This outlines policy directions such as forming
upstream development projects in collaboration with like-minded countries and diversifying supply sources
through recycling.’ So far, Japan has made investments in major critical minerals, as shown in Figure 6.

Figure 6: Japanese corporate investment in Africa’s critical minerals

m Related Projects by Japanese Companies, Etc.

«  Produced as a byproduct of the Ambatovy Project in Madagascar, in which Sumitomo
Cobalt Corporation has participated since 2005
« JOGMEC is conducting joint venture exploration for cobalt and copper in Zambia

Copper « JOGMEC is conducting joint venture exploration for cobalt and copper in Zambia

Lithium (No related information)

« Marubeni Corporation signed an exclusive sales agreement with Syrah Resources
(Australia) for spherical natural graphite made from graphite produced in Mozambique,
Graphite for supply to Japan and South Korea (2016)
« Sojitz Corporation signed exclusive agreement with Kibaran Resources (Australia) for
supply of graphite concentrate produced in Tanzania (2016)

« Sumitomo Corporation has participated in the Ambatovy Project in Madagascar since

. 2005
N « JOGMEC has invested in a project involving platinum group metals and nickel in South
Africa
Rare earths = JOGMEC is conducting joint venture exploration in Namibia
= Sumitomo Corporation announced investment plan for manganese ferroalloy
production project with South Africa's Assmang and China Steel (2013)
Manganese « Nippon Denko invested in South Africa's Kudumane Manganese Resources (KMR),

acquiring rights to manganese ore (2013)
« AML Holdings signed agreement with Gabonese government to build manganese
processing facility (2025)

= ITOCHU Corporation invested in exploration and development of platinum group metals
and nickel in South Africa through Ivanhoe Nickel & Platinum (2011, supported by
Platinum group JOGMEC)
« Hanwa participated in platinum group metal investment projects in South Africa,
including the \Waterberg Project, by acquiring a portion of JOGMEC's interests (2019)

Source: Compiled by MGSSI based on various media reports and press releases

5 The Situation Surrounding Mineral Policy (Ministry of Economy, Trade and Industry) (Accessed Dec.3, 2025)


https://www.meti.go.jp/shingikai/sankoshin/seizo_sangyo/mining/pdf/001_03_00.pdf
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2. RESPONSES BY AFRICAN COUNTRIES

2-1. CHALLENGES IN MINE DEVELOPMENT

According to a report by the Business & Human Rights Resource Centre (BHRRC), problems associated with
the mining of critical minerals have become increasingly severe from 2010 to 2024. These include violations of
workers' and children's rights, environmental pollution, and clashes with local communities. The increase has
been particularly notable in the DRC and Zambia, underscoring the need for mining companies, investors, and
local governments to give greater consideration to environmental and human rights concerns.®

Another long-standing challenge for African countries is the creation of added value from mineral resources.
Since these resources are often exported as raw materials, it is estimated that Africa captures less than 1% of
the value generated by clean energy-related technologies.” Building a critical minerals value chain within the
region is also seen as essential from the perspective of promoting industrialization.

These have been longstanding issues in African mining development, but the growing global interest in critical
minerals has renewed calls for action.

2-2. POLICY TRENDS

The African Union (AU), which consists of 55 member states and regions, plays a major role in policy formulation
across African countries. In response to the issues described in Section 2-1, the AU adopted Africa's Green
Minerals Strategy (AGMS) in 2025. The strategy defines the implementation policy of the Africa Mining Vision
(AMV, established in 2009) from the perspective of critical minerals, with the goal of promoting industrialization
and electrification in the region through the development of minerals essential for renewable energy. As shown
in Figure 7, the strategy emphasizes added value creation through local beneficiation, benefits to local
communities, and resource management that takes ESG factors into account.

Figure 7: Overview of Africa’s green minerals strategy

Africa's Green Minerals Strategy (2025)

Driving regional industrialization and sustainable development through green minerals

[Strategic pillarsJ \
1.

Promotion of mineral development
. Enhancement of geological data, exploration, and investment promotion

. Infrastructure development and creation of a mineral value chain investment fund
2. Humanresource and technology development
. Identification of required skills and technologies

. Development of educational and research institutions
3. Construction of mineral value chains

. Local processing and creation of added value

. Market access through African Continental Free Trade Area (AfCFTA)
4. Responsible management of mineralresources

. Consideration for environmental, social, and governance (ESG)

\ . Promotion of recycling and the circular economy /

Source: Compiled by MGSSI based on the website of the African Union

¢ Transition Minerals Tracker 2025: Africa - Business & Human Rights Resource Centre (Accessed Dec.3, 2025)
7 Stepping Up the Value Chain in Africa — Analysis - IEA (Accessed Dec.3, 2025)



https://www.business-humanrights.org/en/from-us/briefings/transition-minerals-tracker-2025-africa/
https://www.iea.org/reports/stepping-up-the-value-chain-in-africa
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Figure 8 shows the policy trends in major producing countries. Many countries have introduced bans on the
export of unprocessed ore, mandated free carried interests® in mining projects, and imposed local procurement
requirements. These are essential factors that must be taken into account in any development of critical
minerals in Africa.

Figure 8: Critical mineral policy measures in African countries

m Recent Policy Trends

Angola « Angola's sovereign wealth fund made an additional USD 9 million investmentin a rare
earths project (2020).
« Discussions underway in parliamentto strengthen the management of rare earths
(including community benefit and promotion of local processing).

Botswana + Expanded government ownership rights in mining projects through mining law revisions.
Also encouraging local processing (2025).
« Exploration investment in non-diamond minerals (copper and nickel) rose from 24% in
2006 to 70% in 2024.

DRC «  Temporarily banned cobalt exports in early 2025 to control oversupply and stabilize prices.
* Upon lifting the ban, an annual export quota system was introduced for each company.

Gabon +« Banned the export of unprocessed manganese from January 2029.

Madagascar « Announced a new mining law to attract investment, strengthen governance, and ensure

fair profit distribution (2023).
* Royalty rate payable to the government was raised from 2% to 5%.

Mozambique « State-owned Mozambique Mining Exploration Company is working to expand graphite
mining.
« Abill is under consideration that would mandate at least 20% government equity
ownership, local processing, and local procurement for strategic minerals.

Namibia * Introduced a ban on the export of unprocessed minerals such as lithium and rare earths
(2023).
« Considering legal revisions regarding strategic minerals, includingrequiring 51%
Namibian ownership.

South Africa « Establisheda ZAR 500 million (approximately USD 29 million) fund to support exploration
(2024).
* Formulated the Critical Minerals and Metals Strategy South Africa 2025.

Tanzania « Prohibited the export of unprocessed minerals. Also implemented legal revisions,
including increasing the government's equity ownershipto 16% (2024—2025).
* Formulated the Critical and Strategic Minerals Strategy (2025).

Zambia ¢« Formulated the National Critical Minerals Strategy (2024—-2028) (2024).
* Alocal procurement policy aimed at increasing domestic company participation is
scheduled to take effect in January 2026.
«  On the other hand, a bill to introduce a free carried interest of 15% or more was rejected
by the president (2025).

Zimbabwe « Introduced the Base Minerals Export Control Order to promote processing and value
addition (2022).
* Banned lithium concentrate exports from January 2027.
¢« The Mines and Minerals Bill, which stipulates lists of strategic minerals and government
ownership, is under review.

Source: Compiled by MGSSI based on various media reports

8 The share of net profit from a project that the government can obtain without capital investment
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2-3. FEASIBILITY OF LOCAL PROCESSING

When it comes to local processing of critical minerals, it is essential to address challenges such as inadequate
water, electricity, and other infrastructure, while also achieving competitive pricing. According to analysis by the
UK Department for Business and Trade, the minimum viable scale (MVS) required to sustain business growth
through local processing is typically 20,000 tons per year (Figure 9). For example, Mozambique, which has
abundant graphite reserves, produced 170,000 tons of the mineral in 2022, equivalent to 13% of the global
total.” Since no local processing is currently being carried out, the country is considered to have potential for
such processing from the perspective of MVS.

Figure 9: MVS for critical minerals

MVS
(k-tonsl/year)

Cobalt 10
Copper 200
Lithium 20
Graphite 20
Nickel 20
Rare earths 5
Manganese 30

Source: Compiled by MGSSI based on data from the UK
government website

It has also been noted that the advancement of the African Continental Free Trade Area (AfCFTA) may offer
economies of scale. Although AfCFTA was officially launched in 2019, prolonged negotiations over tariff
schedules!® and rules of origin have delayed full implementation. However, it is positioned as a foundational
framework for building regional value chains within the AGMS. For example, lithium and rare earth deposits
have been confirmed in Namibia, but local processing is considered difficult from the perspective of scale. On
the other hand, the country is undertaking large-scale clean energy development projects, !! raising
expectations that Namibia could leverage its abundant energy resources to become a regional hub for
consolidating and processing minerals produced in neighboring countries in the future.!?

° Growth Gateway: Investing in critical minerals processing in Africa - GOV.UK (Accessed Dec.3, 2025)

10° A table showing the schedule for eliminating or reducing tariff rates for each covered item. According to JETRO, only 25 of the 54
participating countries have officially published provisional tariff schedules (as of October 2025).

1 Namibia - Oil and Gas (Accessed Dec.3, 2025), Namibia Launches Africa's First Green Hydrogen Plant (Accessed Dec.3, 2025)
12 From ore to more: Mineral partnerships for African industrialisation | ECFR (Accessed Dec.3, 2025)



https://www.gov.uk/government/publications/growth-gateway-investing-in-critical-minerals-processing-in-africa
https://www.trade.gov/country-commercial-guides/namibia-oil-and-gas
https://fuelcellsworks.com/2025/09/19/green-hydrogen/rt-honourable-prime-minister-dr-elijah-ngurare-of-namibia-opens-africa-s-first-integrated-green-hydrogen-plant#google_vignette
https://ecfr.eu/publication/from-ore-to-more-mineral-partnerships-for-african-industrialisation/
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3. IMPLICATIONS FOR BUSINESS PLANNING

3-1. NEAR-TERM OUTLOOK

With respect to policy developments in African countries, Chinese companies have experience in rapidly
establishing local processing frameworks as well as technical expertise in smelting, as demonstrated when the
Indonesian government banned nickel ore exports in 2020. Furthermore, drawing on their extensive experience
implementing infrastructure projects across Africa under the Belt and Road Initiative, they are able to develop
facilities for local processing and related infrastructure. Zimbabwe will ban the export of unprocessed lithium
from 2027, and Chinese mining companies have announced investments of over USD 1 billion in response.

In contrast, the US and EU are expected to focus in the short term on executing the key projects outlined in
Figure 5. However, both the development of local processing infrastructure and the development of new
technologies to reduce reliance on critical minerals will require time. As a result, the trend toward promoting
local processing is expected to give Chinese companies a comparative advantage for the time being.!3

3-2. KEY CONSIDERATIONS

Given the above, investment in critical minerals in Africa should take into account (1) local processing and
community benefit in line with AGMS, and (2) coordination with other countries. Regarding point (1), private-
sector incentives are currently limited, so public—private initiatives are essential. The think tank European
Council on Foreign Relations (ECFR) has proposed that to promote EU investment in critical minerals, the EU
should reduce private-sector risks and costs by offering measures such as guaranteed purchase prices for
produced minerals and providing insurance against regulatory changes, in addition to existing initiatives.'4

Regarding point (2), although there is global competition to secure resources, it has been noted that, from the
perspective of strengthening supply chains, investing countries should collaborate by leveraging their respective
strengths. ECFR likewise points out that while the UAE may be seen as a threat in terms of its growing influence
in Africa, the situation should not be viewed as a binary choice between competition and cooperation. Instead,
flexible collaboration should be explored where interests align.'*

3-3. IMPLICATIONS FOR JAPANESE COMPANIES

The approach suggested in Section 3-2 is equally applicable to Japanese companies. Figure 10 shows the
initiatives that are considered relevant to critical minerals announced at the Ninth Tokyo International
Conference on African Development (TICAD 9) held in August 2025.

13" Chinese firms will onshore more of their Africa mining - Oxford Analytica Daily Brief (Accessed Dec.3, 2025)
14 Material world: How Europe can compete with China in the race for Aftrica’s critical minerals | ECFR (Accessed Dec.3, 2025)

15" From ore to more: Mineral partnerships for African industrialisation | ECFR (Accessed Dec.3, 2025)
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https://dailybrief.oxan.com/Analysis/DB297587/Chinese-firms-will-onshore-more-of-their-Africa-mining
https://ecfr.eu/publication/material-world-how-europe-can-compete-with-china-in-the-race-for-africas-critical-minerals/
https://ecfr.eu/publication/from-ore-to-more-mineral-partnerships-for-african-industrialisation/
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Figure 10: Critical minerals initiatives announced at TICAD 9

Announced
Measures, Etc.

Economic Region
Initiative of Indian
Ocean-Africa

Strengthening the
Global Supply Chain
through Nacala
Corridor Development

Deployment of the
Partnership for
Resilientand Inclusive
Supply Chain
Enhancement (RISE)

MOUs signed by
Japan Organization for
Metals and Energy
Security (JOGMEC)
and related institutions

MOUs signed by
Nippon Export and
Investment Insurance
(NEXI) and Partner

Aims to support regional integration and industrial development in Africa through
collaboration with Indian Ocean countries, includingIndia and Middle Eastern
nations. Promotes the following through coordination with the G7, international
organizations, and deployment of various policy tools:

(1) Strengthening of cooperation with Indian Ocean countries

(2) Enhancement of connectivity within the Indian Ocean—Africa Economic Zone
(3) Regional industrial development and job creation based on co-creation and
Joint business

Aims to secure mineral supply chains in the region by developing the international
Nacala Corridor, which connects Zambia, Malawi, and Mozambique to the Port of
Nacala. In addition to mineral resource development, the initiative combines
multiple official development assistance (ODA) projects to provide integrated
support for logistics enhancement and agricultural development. This initiative is
positioned as a concrete measure under the Economic Region Initiative of Indian
Ocean-Africa.

Launched in 2023 by the Government of Japan and the World Bank, its
implementation in Zambia, Malawi, and Burundi has been announced. The
initiative focuses on technical cooperation to strengthen supply chains for clean
energy-related products in developing countries.

Memorandums of understanding (MOUs) signed on cooperation and collaboration
with the National Petroleum Institute of Mozambique, Mozambique’s state oil
company, the Minerals Council South Africa, the Ministry of Mines and Mining
Development of Zimbabwe, and Gecamines, the state mining company of the
DRC.

MOUs signed on cooperation and collaboration with the Africa Finance
Corporation, Credendo (Belgium), ECGC Limited (India), Export Credit Insurance
Corporation of South Africa, the Islamic Corporation for the Insurance of
Investment and Export Credit, Afreximbank, the Ministry of Industries, Mines and

Institutions Energy of Namibia, and the National Treasury of Kenya.

Compiled by MGSSI based on data from the Ministry of Foreign Affairs website, various media reports, and press releases

Public—private partnership approaches that mobilize official development assistance (ODA) to promote regional
development through infrastructure improvement and human resource development, such as “Strengthening
the Global Supply Chain through Nacala Corridor Development,” are consistent with the concept of AGMS and
are considered effective.

The Economic Region Initiative of Indian Ocean-Africa also emphasizes the development of African markets
through proactive collaboration with Middle Eastern countries. Sovereign wealth funds (SWFs) from the Gulf
countries are large in scale and have high risk tolerance, while they are generally considered to have limited
expertise in the development of critical minerals.!® For this reason, participation through collaboration with Gulf
SWFs may also be considered as an option where synergies with Japanese companies possessing expertise
in mining development can be expected. Since the development of critical minerals involves various
uncertainties and costs, it is essential that project planning begin with fostering coordination between the
public and private sectors or with other countries.

16" Critical minerals: Who is IRH, the Emirati newcomer betting on Africa? - The Africa Report.com (Accessed Dec.3, 2025)

Any use, reproduction, copying or redistribution of this report, in whole or in part, is prohibited without the prior consent of Mitsui & Co.
Global Strategic Studies Institute (MGSSI). This report was created based on information and data obtained from sources believed to be
reliable; however, MGSSI does not guarantee the accuracy, reliability, or completeness of such information or data. Opinions contained in
this report represent those of the author and cannot in any way be considered as representing the unified opinion of MGSSI and the Mitsui
& Co. group. MGSSI and the Mitsui & Co. group will not be liable for any damages or losses, whether direct or indirect, that may result
from the use of this report. The information in this report is subject to change without prior notice.

11


https://www.theafricareport.com/392427/critical-minerals-who-is-irh-the-emirati-newcomer-betting-on-africa/?utm_source=newsletter-tar-daily&utm_campaign=tar_nl_daily_news_2025-09-17

