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1. ABBREVIATIONS

CEO: Chief Executive Officer

CFGS: Conflict Free Gold Standard

ESG: Environment, Social and Governance

FGR: Fidelity Gold Refinery

EITI: Extractive Industries Transparency Initiative

JORC: Joint Ore Reserve Committee Code

LBMA: London Bullion Market Association

OECD: Organisation for Economic Co-operation and Development
ILO: International Labour Organization

NDA: non-disclosure agreement

NGO: non-governmental organisation

DRC: Democratic Republic of Congo

RGG: Responsible Gold Guidance

SAMREC: South African Code for the Reporting of Exploration Results, Mineral Resources and Mineral Reserves
SEC: U.S. Securities and Exchange Commission

UAE: United Arab Emirates

WGC: World Gold Council
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2. KEY FINDINGS

This report documents or reveals almost all business relationships that exist or have existed in recent years (2015-2023) be-
tween African industrial gold mines and gold refineries. It highlights 142 business relationships between 116 industrial gold
mines and 16 refineries. It details the relationships between these companies involved in the extraction and refining of over 450
tonnes of African industrial gold worth over CHF 23 billion (figure for the year 2020"). This report demonstrates that the majority
of refineries’ determination to withhold the names of the mines from which they source gold is more a matter of deliberate
choice than an obligation imposed on them by suppliers or competition. However, in view of the many problems associated
with industrial gold mining, transparency is essential to enhance accountability and the implementation of corrective measures.

A very small number of refineries process almost

all of Africa’s industrial gold.

o SWISSAID has identified 16 such refineries and notes
that the number of business relationships per refinery
varies greatly.

o Two thirds of the business relationships identified (i.e.
96 relationships) concern Rand Refinery, Metalor and
the two refineries belonging to the MKS PAMP Group.

e Seventy-nine percent of the business relationships
identified by SWISSAID are with refineries located in
Switzerland, South Africa or, to a lesser extent, India.
This suggests that African industrial gold is refined
primarily in these three countries.

o Apart from one Zimbabwean refinery and a few Emirati
and Chinese refineries involved in a limited number
of supplies, all these refineries are certified to the
London Bullion Market Association (LBMA) standard.

The opacity of these business relationships is not

justified.

» Some refineries and some mining companies refuse to
confirm their business relationships even though in-
formation about them is already in the public domain,
their competitors publish such information, or the
parties with whom they are under contract disclose it.

The practices of refineries and mining companies
in terms of transparency of their business relation-
ships vary greatly.

e The majority of mining companies publish or confirm
their business relationships with refineries, whereas
the majority of refineries do not.

e The majority of mining companies’ responses to
SWISSAID indicate that nothing prevents them from
publishing the names of the refineries with which they
have a business relationship.

e When asked by SWISSAID about their business rela-
tionships, six refineries confirmed the names of the
African industrial mines from which they are or were
sourcing gold, while ten refineries refused to do so.

o The study shows that there are three types of mining
companies: those that systematically publish the
names of the refineries that process their gold; those
that publish this information on an ad hoc basis or
provide it only on request; and those that refuse to
disclose it.

o Certain refineries have objected to mining companies’
request to disclose their names.

e Some refineries and mining companies revealed the
names of partners that had not been previously identi-
fied by SWISSAID.

The arguments used by companies to keep their

business relationships confidential do not stand

up to analysis.

e The arguments about confidentiality, security and
competition used by mining companies and refineries
to justify their refusal to talk about their business
relationships can easily be challenged.

e The justifications of these companies contain many
contradictions and the confidentiality they seek to
protect is often variable. This only adds to doubts
about the reasons they give for keeping their busi-
ness relationships confidential.

e Other reasons related to the problems in the mines
better explain the companies’ desire to keep their
business relationships confidential.

Transparency in business relationships is essential.

o For the majority of the 125 industrial mines identified
by SWISSAID, serious problems were found, notably
relating to human rights violations and environmen-
tal degradation.

e Transparency in the business relationships between
mining companies and refineries is essential. It
strengthens the accountability of those involved in
the gold sector and encourages them to take the
necessary steps to address these problems.




3. INTRODUCTION

rGeneva, January 2019, Salon International de la Haute
Horlogerie, panel on sustainable gold supply chains. A
person representing a major Swiss refinery is asked about
the transparency of the origin of gold. Her response: “For
reasons of commercial confidentiality, we cannot disclose
this data publicly.” This is not surprising. For many years,
refineries have been repeating the same answer, citing
mainly arguments of contract confidentiality and the
high level of competition in the gold refining sector.
Some of them even talk about having to close down if the
names of their suppliers (to whom the refineries refer as
“clients™ were to become public knowledge. As a sign of
their sensitivity to the issue of transparency in business
relationships, the largest Swiss gold refineries joined forc-
es to file an appeal with the Federal Administrative Court
of Switzerland in 2019 to prevent the publication of their
suppliers’ names. This action followed a petition filed in
2018 by a Swiss NGO - the Society for Threatened Peoples
- with the Federal Office of Customs and Border Security,
which agreed to disclose this data®.

The panel ends. In the corridors of the Geneva trade fair,
a representative from a competing refinery tells SWISSAID
a surprising fact: “A lot of information on the origin of
the refineries’ gold can be obtained via paid databases
containing detailed customs statistics with the names
of the suppliers.” The person gives us the names of these
databases and explains that she knows the identity of many
of competing refineries’ suppliers. We therefore begin to
wonder whether refineries are trying to hide business
relationships that are in the public domain. J

Driven by this doubt, we set out to research the business
relationships between refineries and mining compa-
nies operating in Africa. We purchased access to several
databases containing customs statistics. We soon real-
ised that our contact was right: these databases contain
information on many business relationships. In looking
for other types of source, we found public reports that
disclosed similar information. We continued the search
and found that several mining companies with which
refineries have “non-disclosure agreements” neverthe-
less publish the names of their refinery partners. As
the research progressed, the number of relationships
discovered increased. As for the mining companies that
were secretive about their business relationships, we

decided to contact them directly. Most of them con-
firmed or revealed the names of the refineries to which
they send their gold. Very quickly, we came to the
conclusion that the business relationships that
the refineries refuse to disclose are confirmed or
disclosed without any problem by the majority of
the mining companies or already mentioned in
other sources of information.

Encouraged by this observation, we contacted the
refineries again to ask them to confirm their business
relationships. The unease was palpable. The majority
of them refused, in most cases hiding behind the
rhetoric described above. Others confirmed, doubt-
less because they no longer saw the point of defend-
ing the confidentiality of information that is already
publicly available.

This report highlights more than 142 business
relationships between African industrial gold
mines and refineries. It could have been titled
Golden Leaks, yet it is in fact not a matter of leaks, but
rather of a deep dive into the sector based on clear-
cut, in-depth research. Reading the resulting material
makes it abundantly clear that confidentiality is more
a matter of choice on the part of refineries than an ob-
ligation imposed on them by suppliers or competition.

This raises a key question: why do some players
refuse to confirm their business relationships?
According to an industry representative we met at
the LBMA’'s annual conference in October 2022, the
answer is obvious: “There is no reason for a refinery
not to disclose the names of its suppliers other than
to avoid being associated with the problems of the
mines from which it sources its gold.”

This answer reinforced our view that transparency
in business relationships is essential to ensure
that all actors in the gold sector take responsi-
bility and action to stop human rights abuses,
environmental degradation and many other
problems associated with industrial gold mining.



&. METHODOLOGY

This report on the business relationships between
African industrial gold mines and gold refineries is the
result of a survey conducted by SWISSAID between
January 2021 and February 2023. The research was
carried out in two stages: desk research and data col-
lection; as well as consultation with industry players.

Many sources were used, including:

+ websites of and reports from mining compa-
nies, their parent companies and refineries
reports from the national chapters of the
Extractive Industries Transparency Initiative
(EITD)

- data from the LBMA's Responsible Sourcing
Reports

- reports from governments, international or-
ganisations and civil society organisations

- the databases of Refinitiv Eikon, Metals Focus,
U.S. Geological Survey, Mining Data Solutions
and UN Comtrade
national customs statistics of several countries

+ and several paid databases containing detailed
customs statistics, including the names of the
companies involved.

-

The ore is ground into a fine powder from whié?;_the‘gold_l's

o

~ extracted by a chemical process. Youga gold mine, Burkina Faso.

In addition, SWISSAID had informal discussions with
many industry players.

After extensive data collection and analysis, SWISSAID
contacted 17 refineries* and 32 mining companies® to
check the information found and to request additional
information. Numerous interviews were also held in
person or online with several companies.

Prior to the publication of the report, SWISSAID sent
all the refineries mentioned the passages where their
names appear to allow them to react. Some of the
statements with new elements have been reproduced
in the final version of the report.

This report deals only with industrial gold and does
not cover the artisanal or recycled gold that refineries
source from the African continent. It covers business
relationships proven to have existed for all or part of
the years 2015 to 2023.




5. BUSINESS RELATIONSHIPS BY REFINERY

The business relationships between gold-extracting in-
dustrial mines in Africa and gold-processing refineries
are presented below, in tables and maps, each of which
relates to a specific refinery. For each business relation-
ship, the following information is provided: the country
where the mine is located; the name of the company
operating the mine; as well as the last date on which the
business relationship is documented.

The actual ownership of in-
dustrial mines is sometimes
complex to identify and can
change frequently. It can be
multi-level and involve one
or more companies. This re-
port only lists the names of
the mining companies that
have majority stakes in the
mining projects identified;
stakes of less than 40 per
cent are not listed. In several cases, the name of the
local subsidiary directly operating the mine is given
in brackets.

The actual
ownership of
industrial mines

is sometimes
complex to identify
and can change
frequently.

For some mines, no production information is avail-
able. It is therefore difficult to know whether they
are still active, temporarily idle or permanently
closed. The tables below show the last date on which
a business relationship between a mining group and
a refinery is documented; logically, the mine was
producing at that time.

The name of the same mine is sometimes mentioned
in the tables of several refineries. This happens when
the mine sends its gold to more than one refinery in
the same period, or when the mine has changed re-
fineries in recent years. If a mining company indicates
the name of the refinery on its website, SWISSAID as-
sumes that the gold is still being sent to that refinery
at the time the website was visited. This of course
only applies to up-to-date websites.

The information collected is referenced in endnotes
(see p.44). These include not only the original sources
that identified the business relationships, but also the
responses from the mining companies and refineries
confirming these relationships.

There is no official directory of industrial or large-
scale gold mines on the African continent, or even
a list that serves as a reference. Similarly, legal defi-
nitions of what constitutes large-scale mining differ
from one producing country to another, as Law Insider
explains.® Industrial ex-
ploitation is generally
characterised by high
capital investment, low
labour intensity and
the use of sophisticated
exploration, extraction
and processing equip-
ment. SWISSAID did
not define any size
criteria or minimum production quantities for a mine
to be considered industrial for the purposes of this
study. Instead, it relied on the OECD’s Due Diligence
Guidance for Responsible Supply Chains of Minerals
from Conflict-Affected and High-Risk Areas,” which
defines medium- and large-scale operations as “gold
mining operations that are not considered to be ar-
tisanal or small-scale mining”? Based on this broad
definition, the study includes both mines producing
a few hundred kilograms and mines producing more
than 25,000 kilograms of gold annually, like the Kibali
gold mine in the Democratic Republic of Congo
(DRC).? In addition, the study includes not only indus-
trial underground and open-pit mines but also gold
tailings processing operations. In Africa, the latter
are primarily located in South Africa. Furthermore,
several mines listed in the tables below do not only
or even mainly produce gold but also silver, copper or
platinum, for example.

There is no official
directory of industrial
or large-scale gold
mines on the African
continent.

For practical reasons, SWISSAID has chosen to pro-
vide detailed information only for those refineries
that are or have been members of the LBMA. The
business relationships of the other refineries, based
in the United Arab Emirates and China, are also de-
scribed, but only briefly.



Rand Refinery

Founded in 1920, Rand Refinery is the only African
refinery to be a member of the LBMA. It is based in
Germiston, South Africa, and is active in the refining,
smelting and manufacture of value-added precious
metal products.” Rand Refinery is owned by sev-
eral major South African gold mining companies:
AngloGold Ashanti (42.41%), Sibanye Gold (33.15%),
DRDGOLD (11.3%), Harmony Gold Mining (10%) and
Gold Fields Operations (2.76%)." The refinery has an
annual refining capacity of 450-600 tonnes of gold.”

When contacted by SWISSAID, Rand Refinery was
open to discussion. It responded to a detailed ques-
tionnaire and several follow-up questions sent by
email.® Several exchanges took place by video confer-
ence with representatives of the refinery. SWISSAID
was also able to speak informally with the refinery’s
CEO, Praveen Baijnath.

In recent years, Rand Refinery has been one of the few
refineries to communicate on the quantities of gold it
processes. It reported to SWISSAID that it refined 291
tonnes of gold with an average purity of 75 per cent
in the fiscal year September 2020 - August 2021.* In
the same year, 71 per cent of the gold refined by Rand
Refinery was from
mining operations
owned and co-owned
by its shareholders.”
Approximately half
of the gold processed
by the South African
refinery comes from
South Africa and half
from other countries.
Between 96 and 99.6
per cent of the gold processed in recent years by the
refinery comes from African industrial mines.” In its
more than 100 years history, Rand Refinery has re-
fined more than 50,000 tonnes of gold in total, which
is almost a third of the total world gold production
to date.” This impressive figure is due in part to the
major role South Africa has played internationally in
the history of gold production. For example, in 1971,
South Africa produced almost 1,000 tonnes of gold
annually, which amounts to 80 per cent of world gold
production at the time.'®

Between 96 and 99.6
per cent of the gold
processed in recent
years by the refinery
comes from African
industrial mines.

When asked by SWISSAID to confirm its business
relationships with industrial mines in Africa (see
table below), Rand Refinery refused to do so unless
SWISSAID agree to sign a non-disclosure agreement
(NDA). In its response, the refinery explained: “we are
bound by confidentiality in our refining agreements
accordingly we need a signed NDA to disclose this.”?

SWISSAID refused to sign such an agreement, be-
cause this would defeat the main purpose of its study,
which is to promote transparency in business rela-
tionships. The refinery
did, however, make an
exception in relation to
Zimbabwe, stating that
it had stopped importing
gold from that country, in
particular from Fidelity
Gold Refinery (FGR), in
2020.* Under Zimbabwean law, all gold mined in
Zimbabwe must pass through FGR before it can be ex-
ported.” As SWISSAID is unable to confirm that Rand
Refinery was refining all of Zimbabwe’s gold through
FGR, the table below does not directly list the names
of the industrial mines in Zimbabwe, only FGR. The
large-scale mines in Zimbabwe are listed below in the
table for FGR (p. 23).

“We are bound by
confidentiality in our
refining agreements.”

Rand Refinery refused to confirm its business rela-
tionships (with the exception of the relationship with
FGR), but it did provide SWISSAID with information
about the African countries from which it sources
gold. Until the 1990s, the South African refinery
processed only South African gold. With the end of
apartheid, the drop in South African gold production
and the increased production in other countries, its
business model changed. The Germiston refinery
began sourcing from other African countries as well
as from America.”? It confirmed to SWISSAID that it
has processed gold from the following African coun-
tries over the past five years: South Africa, Ghana,
Tanzania, DRC, Mali, Namibia, Guinea, Zimbabwe,
Botswana, Cote d'Ivoire, Kenya, Zambia, Niger and
Swaziland. Rand Refinery estimates that it still pro-
cesses the vast majority (over 98 per cent) of South
Africa’s industrial gold.®

SWISSAID has identified 49 industrial mines (not
including the business relationship with FGR)
whose gold is being or has been refined in recent
years by Rand Refinery. These include some gold
tailings operations. Of the countries from which the
South African refinery has confirmed sourcing gold,
Swaziland is the only one where SWISSAID has not
been able to identify a business relationship.
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Country Mine Mining Company Refinery

Botswana Mupane Hawks Mining (Galane Gold until 2022)* ;g;g ::22?%:::3:\){2'?;5; Za;Gd from
Cote d’lvoire Tongon Barrick Rand Refinery (at least until 2022)?’
Ghana Wassa ?GT:Z';?] éi(l::svg:slg)Mining Rand Refinery (at least until 2021)%

Ghana Asanko Galiano Gold/Gold Fields Rand Refinery (at least until 2022)?°
Ghana Nzema ?Eiz\;l;VHocﬂ?I&?;ﬁgii;f;;gg)um%) Rand Refinery (at least until 2015)*

Ghana Iduapriem AngloGold Ashanti Rand Refinery (at least until 2022)%
Ghana Bogoso / Prestea I(glll:fucl';ggl;t:lrgztsingcl:el_si? fted Rand Refinery (at least until 2023)*
Ghana Obuasi Anglogold Ashanti Rand Refinery (at least until 2022)%*
Guinea Siguiri AngloGold Ashanti (SAG) Rand Refinery (at least until 2022)*
Kenya Karebe Maris (KGML) Rand Refinery (at least until 2020)%
Kenya Kilimapesa Caracal Gold Rand Refinery (at least until 2020)*
Mali Sadiola (Aﬁl\lgdlo%ﬂlc:jiosrﬁais:\gﬁzild until 2021 Rand Refinery (at least until 2021)%®

Mali Yanfolila Hummingbird Resources Rand Refinery (at least until 2023)*
Mali Loulo / Gounkoto Barrick (SOMILO) Rand Refinery (at least until 2022)%°
Mali Yatela ?::;I?(;T;elgtAfh,::tI;/lamgold until 2019) Rand Refinery (at least until 2019)*

Mali Morila EKEQE)CGhoId Ashanti/Barrick until 2020y Rand Refinery (at least until 2020)*
Namibia Otjikoto B2 Gold Rand Refinery (at least until 2022)*
Namibia Navachab QKR Namibia Minerals Rand Refinery (at least until 2021)*®
Niger Samira Nguvu Holdings (Liptako Mining Company) | Rand Refinery*“®

DRC Kibali Barrick/AngloGold Ashanti Rand Refinery (at least until 2022)*
DRC Twangiza (B;:;Tolgfrr;;:;;rﬂ Lnn\lt(ielsé(r'])']; g)t; Rand Refinery (at least until 2015)*°
DRC Namoya ?g;ﬂ:%i?:g;ﬁii until 20205 Rand Refinery (at least until 2015)*

Tanzania Geita AngloGold Ashanti Rand Refinery (at least until 2022)%
South Africa Beatrix Sibanye-Stillwater Rand Refinery (at least until 2023)%
South Africa Driefontain Sibanye-Stillwater Rand Refinery (at least until 2023)
South Africa Kloof Sibanye-Stillwater Rand Refinery (at least until 2023)%
South Africa Cooke* Sibanye-Stillwater Rand Refinery (at least until 2023)%
South Africa South Deep mine Gold Fields Rand Refinery (at least until 2023)%’
South Africa Tshepong Harmony Rand Refinery (at least until 2022)%
South Africa Moab Khotsong Harmony Rand Refinery (at least until 2022)%°
South Africa Mponeng Harmony Rand Refinery (at least until 2022)%°
South Africa Joel Harmony Rand Refinery (at least until 2022)%'
South Africa Doornkop Harmony Rand Refinery (at least until 2022)%
South Africa Target 1 Harmony Rand Refinery (at least until 2022)%
South Africa Kusasalethu Harmony Rand Refinery (at least until 2022)%*
South Africa Masimong Harmony Rand Refinery (at least until 2022)%
South Africa Phoenix * Harmony Rand Refinery (at least until 2022)%
South Africa Mine Waste Solutions* | Harmony Rand Refinery (at least until 2022)%
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South Africa Central P!ant Harmony Rand Refinery (at least until 2022)°®
Reclamation*

South Africa Waste Rock Dumps* Harmony Rand Refinery (at least until 2022)%°
South Africa Kalgold Harmony Rand Refinery (at least until 2022)7°
South Africa Tau Lekoa VMR (Heaven-Sent Gold) Rand Refinery (at least until 2019)”
South Africa Kopanang VMR (Heaven-Sent Gold) Rand Refinery (at least until 2019)”
South Africa Ergo* DRD Gold Rand Refinery (at least until 2023)”
South Africa FWGR* DRD Gold Rand Refinery (at least until 2023)™
South Africa Barberton Pan African Resources Rand Refinery (at least until 2022)"
South Africa Evander Pan African Resources Rand Refinery (at least until 2022)®
South Africa Elikhulu TRP* Pan African Resources Rand Refinery (at least until 2022)”’
Zambia Kansanshi First Quantum Minerals Rand Refinery (at least until 2023)®
Zimbabwe ;iedf?rl:gy?fld Reserve Bank of Zimbabwe Rand Refinery (until 2020)

* mine dumps and tailings dams processing operations

** Gold from all of Zimbabwe’s industrial mines is processed by Fidelity Gold Refinery, which is why this business relationship has been included here.

Metalor

Founded in 1852, Metalor is an international group
headquartered in Marin, in the canton of Neuchatel,
Switzerland. It is owned by Tanaka Precious Metals
and has 17 subsidiaries, including five refineries,®°
which are located in China (Suzhou), the United
States (North Attleborough), Hong Kong (Kwai
Chung), Singapore and Switzerland (Marin)®. All
of these refineries are LBMA certified. The group
employs 1,500 people worldwide, including 280 in
Switzerland, and recorded revenues of more than
CHF 300 million in 2020.#? The Marin refinery, which
processes industrial gold from Africa, has an annual
refining capacity of 300 tonnes.®*

When contacted by SWISSAID, Metalor was open to
discussion. The group responded to a detailed ques-
tionnaire and several follow-up questions sent by
email. Several exchanges also took place in Marin, in
the presence of the CEO, Antoine de Montmollin.

When asked by SWISSAID to confirm its business
relationships with industrial mines in Africa (see ta-
ble below), Metalor did so and clarified whether the
corresponding business relationships were still ongo-
ing.® In a first exchange in November 2021, the group
had already spoken openly about its supplies to Africa
and had even revealed the names of two mines not

included in the table that
SWISSAID had initially
presented to it. Metalor
indicated that it has no di-
rect commercial relations
with the companies oper-
ating the Malian mines of
Yanfolila (Hummingbird
Resources) and Tabakoto
(Nguvu Holdings), but
rather with the trading
companies that deliver the
gold extracted from them.®

When asked by
SWISSAID to
confirm its business
relationships with
industrial mines

in Africa, Metalor
did so.

SWISSAID has identified 26 industrial mines whose
gold is being or has been refined in recent years by
Metalor. In 21 cases the business relationship is still
ongoing and in five cases it has been discontinued.
As the table below shows, the Metalor Group is very
active in West Africa.
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Country Mine Mining Company Refinery
Botswana Mupane Hawks Mining (Galane Gold until 2022)% Metalor (2015-2020)¥
Burkina Faso Essakane lamgold Metalor (since 2010 and at least until 2023)%
Burkina Faso Taparko-Bouroum | Nordgold Metalor (until 2018)%°

Burkina Faso Wahgnion Endeavour Mining Metalor (from 2021 and at least until 2023)*°
Burkina Faso Mana Endeavour Mining Metalor (at least until 2023)"'
Burkina Faso Bomboré Orezone Metalor (since 2022 and at least until 2023)*
Burkina Faso Karma Néré Mining (Endeavour Mining until 2022) | Metalor (at least until 2023)%
Burkina Faso Hounde Endeavour Mining Metalor (at least until 2023)%
Burkina Faso Boungou Endeavour Mining Metalor (at least until 2023)%
Burkina Faso Yaramoko Fortuna Silver Mines (Roxgold jusqu’en 2021) | Metalor (at least until 2023)%
Cote d'lvoire Ity Endeavour Mining Metalor (at least until 2023)%
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Céte d'lvoire Agbaou (Ag:fjcelzi/c:)ljrcl\:irnping jusqueen 2022) Metalor (at least until 2023)%

Cote d'lvoire Bonikro-Hiré Allied Gold Corp Metalor (at least until 2023)%°

Gabon Bakoudou Managem Metalor (until 2017)'°

Ghana Chirano Asante Gold (Kinross jusqu’en 2022) Metalor (at least until 2023)™

Ghana Nzema ?Egnl:jve:yoodfi&?:ir:gii:}r;;?i: rees) Metalor (at least from 2017 until 2020)™3
Ghana Kibi Xtra-Gold Metalor (at least until 2023)"

Ghana Homase-Akrokeri | Goldstone Resources Metalor (at least until 2023) ™°

Guinea Tri-K Managem (SMM) Metalor (at least until 2023)™¢

Mali Tabakoto Nguvu Holdings (Algom Resources) Metalor (at least until 2023)™’

Mali Fekola B2 Gold Corp Metalor (at least until 2023)™®

Mali Yanfolila Hummingbird Resources Metalor (at least until 2023)™°

Niger Samira Nguvu Holdings (Liptako Mining Company) | Metalor (until 2018)™

Nigeria Segilola Thor Explorations Metalor (at least until 2023)™

Morocco Tiouit CO Company Metalor (since 2014 and at least until 2023)™
Senegal f/laat?s(;:jvlz- Endeavour Mining (SGO) Metalor (at least until 2023)"
MKS PAMP / MMTC-PAMP

MKS PAMP SA was founded in 1979 and is based in
Geneva, Switzerland. It is part of the MKS PAMP
Group Limited, which is incorporated in Guernsey
with its place of business in London, United
Kingdom. The group is active in the precious met-
als business and provides trading, refining, storage
and mine financing services." It has five brands, 13
offices worldwide and operates two gold refineries,
both of which are members of the LBMA. The first
refinery is located in Castel San Pietro, in the canton
of Ticino, Switzerland. It has an annual refining ca-
pacity of 450 tonnes of gold." The second, MMTC-
PAMP, is based in New Delhi, India. It has an annual
refining capacity of 300 tonnes of gold"® and is joint-
ly owned by the MKS PAMP Group and MMTC, an
Indian state-owned enterprise.

Each of the refineries has its own compliance team,
and MKS PAMP SA carries out due diligence on all
the group’s supplies of mined gold from Africa. When
contacted by SWISSAID, the company was open to
discussion. It responded to a detailed questionnaire
and several follow-up questions sent by email. Several
exchanges also took place by video conference and
during a meeting at MKS PAMP’s premises in Geneva.

When asked by SWISSAID to confirm its business
relationships with industrial mines in Africa (see
table below), MKS PAMP refused to do so. In its re-
sponse to SWISSAID, the company explained: “For
confidentiality reasons, we cannot comment on our
sources. We have there-
fore not reviewed your
table and cannot confirm
or deny the data.”” When
specifically asked why it
could not provide this in-
formation, the company
cited “contractual con-
fidentiality, competition
and security reasons.”®
Despite this stance, MKS
PAMP has made some ex-
ceptions. The company has indicated that it stopped
importing gold from the Russian Nordgold Group’s
mines, particularly those in Burkina Faso (Taparko-
Bouroum and Bissa-Bouly) and Guinea (Lefa), in
March 2022." Tt also mentioned its supplies from
the North Mara mine in Tanzania in a public report.™°

When asked by
SWISSAID to
confirm its business
relationships with
industrial mines in
Africa, MKS PAMP
refused to do so.
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MKS PAMP refused to provide SWISSAID with the
names of the African countries from which it sources
industrial gold. However, when confronted with the
information collected by
SWISSAID, it provided the
following information. It
pointed out that, based on
other public information,
Refinitiv Eikon’s data on
gold production from the
Kokoya mine in Liberia
appeared to be incorrect.
It stated that it is not ac-
tive in Mali and said that
it sources from only one mine in Guinea, while the
EITI Guinea 2018 report names it as the recipient of
gold from SMD and CGG mines.”

MKS PAMP refused
to provide SWISSAID
with the names of
the African countries
from which it sources
industrial gold.

The mining companies under contract with MKS
PAMP SA send their gold either to the Swiss refinery or
to the Indian refinery, depending on market demand.
Due to Indian legislation, it is not economically attrac-
tive to re-export gold refined in India; gold imported
into India is therefore only intended for the Indian
market. For the majority of the African mines where

MKS PAMP sources gold, market demand determines
whether the gold is refined in Switzerland or India.
But the company said that some of the mining com-
panies it works with have contractual clauses requir-
ing that their gold be refined only in Switzerland. The
Geneva-based company confirmed that MMTC-PAMP
does not source from Liberia or Senegal.”? In the table
below, where the source does not give precise infor-
mation on the name or country of the refinery, both
MKS PAMP refineries are mentioned for the same
business relationship.

SWISSAID has identified 21 industrial mines whose
gold is being or has been refined in recent years by
MKS PAMP and/or MMTC-PAMP. The Geneva-based
company wishes to point out that it has not validated
the information in the table below."®

existing business relationship (as of October 31, 2022)
presumably still existing business relationship
interrupted business relationship

TAPARKO BOUROUM Do

E EDIKAN TTARKWA

o= @ TASIAST

DAMANG

SANBRADO @ :
BALOGO . ............................................... MKS PAMP / MMTc-PAMP
. ........................................ QSW|TZERLAND/|ND|A
YOUGA
NORTH MARA  NEw LIBERTY
| : BULYANHULU KOKOYA
. , ; : R I . BUZWAGI
SISSINGUE : :
f C Y
e
YAOURE
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Country Mine Mining Company Refinery Country of the refinery
. MKS PAMP or MMTC-PAMP . .
Burkina Faso | Taparko-Bouroum | Nordgold (from 2018 to March 2022)% Switzerland or India
. . MKS PAMP or MMTC-PAMP . .
Burkina Faso | Bissa-Bouly Nordgold (until March 2022 Switzerland or India
_ 126
Burkina Faso | Youga Avesoro Holdings MKS PAMP or MMTC PAMFZZ Switzerland or India
(stopped several years ago)
_ 128
Burkina Faso | Balogo Avesoro Holdings MKS PAMP or MMTC PAMPm Switzerland or India
(stopped several years ago)

. West African Resources MKS PAMP or MMTC-PAMP . .
Burkina Faso | Sanbrado (SOMISA) (at least until 2023)™ Switzerland or India
PRI . - MKS PAMP or MMTC-PAMP . .
Cote d'lvoire | Yaouré Perseus Mining (at least until 2022) Switzerland or India
ORI - . - MKS PAMP or MMTC-PAMP . .
Coéte d'lvoire | Sissingué Perseus Mining (at least until 2022)2 Switzerland or India

MKS PAMP or MMTC-PAMP . .
Ghana Akyem Newmont (since 2018)% Switzerland or India
Ghana Ahafo Newmont M.KS PAMP 22 MMTC-PAMP Switzerland or India
(since 2018)
. MKS PAMP or MMTC-PAMP . .
Ghana Tarkwa Gold Fields (at least until 2022) Switzerland or India
. MKS PAMP or MMTC-PAMP . .
Ghana Damang Gold Fields (at least until 2022 Switzerland or India
Ghana Bibiani Asante Gold MKS PAMP (at least until 2022)*” | Switzerland
. - MKS PAMP or MMTC-PAMP . .
Ghana Edikan Perseus Mining (at least until 2022 Switzerland or India
MKS PAMP or MMTC-PAMP
Guinea Lefa Nordgold (SMD ; Switzerland or India
. gold (SMD) (until March 2022)™° Witz I
G . Avesoro Holdings (BEA MKS PAMP (at least since )
Lib New Libert Switzerland
bera ewrberty Mountain Mining Corp.) | 2016™° and at least until 2022)*' witzeran
N Avesoro Holdings MKS PAMP .
Lib Kok Switzerland
Pere orova (MNG Gold Liberia) (at least until 2022)2 witeeran
Mauritania | Tasiast Kinross MKS PAMP or MMTC-PAMP™? Switzerland or India
Resolute Mining (Petowal
Senegal Mako Mining Company) MKS PAMP (until 2019)" Switzerland
(Toro Gold jusqu’en 2019)
; . MMTC-PAMP .
Tanzania North Mara Barrick (at least until 2022Y% India
Tanzania Buzwagi Barrick MMTC-PAMP"® (until 2021)* India
MMTC-PAMP
Tanzania Bulyanhulu Barrick c India

(at least until 2022)"¢
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Argor-Heraeus

Founded in 1951, the Argor-Heraeus Group is based
in Mendrisio, in the canton of Ticino, Switzerland. It
belongs to the German Heraeus technology group
and has subsidiaries in Italy and Germany. The
Ticino-based Argor-Heraeus refinery, which is a
member of the LBMA, has an annual refining capacity
of 1,300-1,400 tonnes of gold."*

When contacted for the first time in November
2021, Argor-Heraeus initially refused to answer
SWISSAID'’s questions. A few months later, the group
changed its mind, which could be explained by the
renewal of its management during this period. The
group was open to discussion and responded to a de-
tailed questionnaire and several follow-up questions
sent by email. Several exchanges also took place by
video conference, in particular with the new co-CEO,
Robin Kolvenbach.

When asked by SWISSAID to confirm its business re-
lationships with industrial mines in Africa (see table
below), Argor-Heraeus refused to do so. In its response

to SWISSAID, the group explained: “the answer to any
of these questions is linked to ARGOR’s commercial
secret.”>® Asked specifically why it cannot disclose its
business relationships,
the Ticino-based group
replied: “we have exist-
ing NDA clauses and we
have to honour our con-
tracts.”™ It also refused
to confirm the names
of the African countries
where it sources indus-
trial gold but confirmed
that it had not imported
gold from the DRC.

“The answer to any
of these questions
is linked to ARGOR’s
commercial secret.”

SWISSAID has identified ten industrial mines whose
gold is being refined or has been refined in recent
years by Argor-Heraeus. The group told SWISSAID
that its African gold supplies account for one per cent
of the gold it processes.”

WAHGNION
®
@ KILIMAPESA
@ LEGA DEMBI
S ARGOR-HERAEUS -
=== Q SWITZERLAND )
oot e VSWITARRRARD _
.
1 1
b
o
.
-
.
BIHARAMULO @ .'BUCKREEF
L YANFOLILA “.NAMPALA
NEW LUIKA L] T g ‘ """ . SYAMA
/ KALANA

---- presumably still existing business relationship

existing business relationship (as of October 31, 2022)

interrupted business relationship
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Country Mine Mining Company Refinery

Burkina Faso Wahgnion Endeavour Mining Argor-Heraeus (at least until 2020)™3
Ethiopia Lega Dembi MIDROC Argor-Heraeus (until 2018)™

Kenya Kilimapesa Caracal Gold Argor-Heraeus (at least until 2023)"°
Mali Syama Resolute Mining (SOMISY) Argor-Heraeus (until 2019)%°

Endeavour Mining (SOMIKA)

Mali Kalana (Avnel Gold until 2017 Argor-Heraeus (at least until 2016)™’

Mali Nampala Robex Resources Argor-Heraeus (at least until 2023)™®

Mali Yanfolila Hummingbird Resources Argor-Heraeus (at least until 2023)™°

Tanzania New Luika Shanta Gold Argor-Heraeus (at least until 2023)™°

Tanzania Biharamulo Stamico (Stamigold) Argor-Heraeus (at least until 2016)"

Tanzania Buckreef TRX Gold Corp./Stamico Argor-Heraeus (at least until 2022)%?
Valcambi

Founded in 1961, Valcambi is an LBMA refinery based
in Balerna, in the canton of Ticino, Switzerland. It has
an annual refining capacity of 1,200 tonnes of gold'®
and employs 168 people’®. Since 2015, Valcambi has
been owned by the Indian company Rajesh Export.
Previously, it belonged to several investors, including
the US mining company Newmont.'®

Valcambi refused to answer SWISSAID’s questions.
In its email, the refinery explained: “As long as the
criminal and civil proceedings against you and
Swissaid are ongoing we are not in a position to an-
swer your questions.”®® Here, Valcambi is referring
to the complaints it filed against SWISSAID and one
of the NGO’s employees following the publication in
2020 of areport on the gold trade between the United
Arab Emirates and Switzerland.'” For SWISSAID,
these complaints constitute a strategic lawsuit
against public participation (SLAPP). Valcambi is
the only LBMA refinery to have altogether refused to
answer SWISSAID’s questions.

SWISSAID has identified four industrial mines whose
gold is being or has been refined in recent years by
Valcambi. Only one of these business relationships is
believed to be still ongoing.

AHAFO

@ AKYEM

VALCAMBI

Q SWITZERLAND

BAKOUDOU

TRI-K

existing business relationship
(as of October 31, 2022)
~~~~~~~~ interrupted business relationship

Country Mine Mining Company Refinery

Gabon Bakoudou Managem Valcambi (until 2017)'¢®

Guinea Tri-K Managem (SMM) Valcambi (at least until 2022)™°
Ghana Akyem Newmont Valcambi (until 2018)™

Ghana Ahafo Newmont Valcambi (until 2018)™
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PX Precinox

Founded in 1976, PX Precinox is an LBMA refin-
ery based in La Chaux-de-Fonds, in the canton of
Neuchatel, Switzerland. It is part of the PX Group,
a group of ten companies with 550 employees in
Switzerland and Malaysia.” PX Precinox refused to
provide SWISSAID with its annual refining capacity.”

When contacted by SWISSAID, PX Precinox was
open to discussion. It responded to a questionnaire
and several follow-up questions sent by email. Some
points of the study were also touched on at a meeting
in La Chaux-de-Fonds with the CEO of PX Precinox,
Christophe Nicolet, and the co-CEO of the PX Group,
Philippe Chave.

When asked about its supplies from African industrial
mines, PX Precinox replied that it imported gold from
a single mine in Senegal, the name of which it dis-
closed to SWISSAID."™

NIAMIA

PX PRECINOX
Q SWITZERLAND

existing business relationship
(as of October 31, 2022)

Country Mine Mining Company

Refinery

Senegal Niamia Sored Mines

PX Precinox (at least until 2022)""°

Asahi Refining Canada

Asahi Refining Canada is an LBMA member refinery
based in Brampton, Canada. It is active in bullion
manufacturing, refining and precious metals trading'.
Although it did not communicate its refining capacity
to SWISSAID, it considers itself “one of LBMA’s larger
refiners””” The refinery was owned by the Johnson
Matthey Group until 2015, when it was taken over by
the Japanese group Asahi Holdings. Asahi Holdings
has two other LBMA-certified refineries, one in the US
(Salt Lake City) and one in Japan (Bando).

Asahi Refining Canada responded to SWISSAID’s ques-
tions. When asked about its gold supplies from Africa
in recent years, the Canadian refiner confirmed that
it had imported gold from Egypt, Mauritania (at least
in 2020 and 2021) and South Africa (in 2018/2019).
However, it refused to give the names of the mines
involved. In its response, Asahi Refining Canada ex-
plained: “our contracts with the mines are confiden-
tial and therefore [...] we can’t publicly confirm our
relationships with any of our counterparties.”’

18

Asahi Refining Canada confirmed to SWISSAID that
it had imported gold from large-scale operations in
Mauritania, a country with only two industrial gold
mines (Tasiast and Guelb Moghrein). First Quantum
Minerals, which operates the Guelb Moghrein mine,
disclosed to SWISSAID the names of the Chinese refin-
eries that process the gold from this mine."”® SWISSAID
therefore assumes that the Canadian refinery has been
sourcing from the Tasiast mine. For South Africa, Asahi
Refining Canada stated that it had only imported gold
by-products. Finally, with regard to gold from Egypt,
mining company Centamin mentioned Asahi Refining
Canada in its annual report and also confirmed this
business relationship to SWISSAID.!°



existing business relationship (as of October 31, 2022)
------- presumably still existing business relationship

@ TASIAST
SUKARI @
. ASAHI REFINING CANADA )
Q@ CANADA
Country |Mine | Mining Company Refinery
Egypt Sukari | Centamin/Egyptian Mineral Resource Authority (SGM) | Asahi Refining Canada (at least until 2023)™
Mauritania | Tasiast | Kinross Asahi Refining Canada (at least until 2021)

Transport trucks entering and leaving
an open-pit gold mine, Mauritania.




The Perth Mint

Established in 1899, The Perth Mint is an LBMA re-
finery based in Perth, Australia. It is owned by the
Government of Western Australia and has an annual
refining capacity of 800 tonnes of gold.”* It estimates
that it processes around ten per cent of the world’s
gold each year.!® The Perth Mint is one of the few
refineries to provide information on its production. In
its 2022 annual report, it states that it processed 549.9
tonnes of “doré” into gold and silver.’s*

The Perth Mint responded to SWISSAID’s questions.
The Australian refinery confirmed its business rela-
tionships with African industrial gold mines (see table
below).”®> It explained that it did not refine gold from
Africa until the health crisis caused by the COVID-19
pandemic. At that time, the
Australian mining compa-
nies Resolute Mining and
. . Perseus Mining approached
refinery confirmed it and offered it the opportu-
its business nity to refine gold from their
relationships with African mines, which The
Perth Mint agreed to do. In
April 2022, the refinery end-
ed its business relationship
with Perseus Mining’s mines
in Coéte d’Ivoire (Yaouré,
Sissingué) and Ghana (Edikan), for commercial rea-
sons.'® Supplies from Resolute Mining’s mines, how-
ever, are still in place.

The Australian

African industrial
gold mines.

EDIKAN
[ )
SYAMA
R THE PERTH MINT
9 AUSTRALIA M
o
SISSINGUE
YAOURE
ou MAKO ‘

—— existing business relationship
(as of October 31, 2022)
<<<<<<<<< interrupted business relationship

Country Mine Mining Company Refinery

Cote d’lvoire Yaouré Perseus Mining The Perth Mint (until April 2022)"’
Cote d’lvoire Sissingué Perseus Mining The Perth Mint (until April 2022)'®
Ghana Edikan Perseus Mining The Perth Mint Cuntil April 2022)™°
Mali Syama Resolute Mining (SOMISY) The Perth Mint (at least until 2023)™°
Senegal Mako ?‘I?oszlgzlzmunri:ﬁég’?gwal Mining Company) The Perth Mint (at least until 2023)"'
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Italpreziosi

[talpreziosi is a member of the LBMA. The refinery
was established in 1984 and is based in Arezzo, Italy.
It is active in the production, refining and trading of
precious metals.” It has an annual refining capacity
of 60 tonnes."?

Italpreziosi responded to SWISSAID’s questions. It
confirmed the business relationship with the Gabgaba
mine in Sudan. This is the only African industrial mine
from which it has purchased gold in recent years. The
[talian refinery told SWISSAID it only receives 35 per
cent of this mine’s gold production.'*

GABGABA @——————

ITALPREZIOSI

Q ITALY

—— existing business relationship
(as of October 31,2022)

Country Mine Mining Company

Refinery

Sudan Gabgaba Managem/Norin Mining

Italpreziosi (at least until 2023)'

Nadir Metal Rafineri

Established in 1967 as Nadir Metal, Nadir Metal Rafineri
isan LBMA member refinery based in Istanbul, Turkey.
It has an annual refining capacity of 125 tonnes of gold
and employs 163 people.®

When asked by SWISSAID about its gold supplies
from Africa in recent years, the Turkish refinery
replied that it only imported gold from industrial
mines in Liberia.’After receiving the consent of its
“client”, it confirmed the names of these two mines
to SWISSAID.®® It said it had been refining this gold
for almost six months in 2020, when other refineries
were closed and flights to Switzerland cancelled due
to the COVID-19 health crisis.”*

NADIR METAL RAFINERI

Q@ TURKEY

© NEW LIBERTY

KOKOYA

<<<<<<<<<<< interrupted business relationship

Country Mine Mining Company

Refinery

Liberia New Liberty

Avesoro Holdings
(BEA Mountain Mining Corp.)

Nadir Metal Rafineri (only in 2020)?°°

Liberia Kokoya Avesoro Holdings (MNG Gold Liberia) | Nadir Metal Rafineri (only in 2020)*'

21




Fidelity Gold Refinery

Founded in 1966, Fidelity Gold Refinery (FGR) is a
refinery based in Harare, Zimbabwe. It has been in-
volved in gold refining since 1987 and has an annual
refining capacity of 50 tonnes of gold.?** It is owned
by the Reserve Bank of Zimbabwe (RBZ) and was
known as Fidelity Printers & Refiners until 2021.2%
FGR lost its LBMA certification in 2008 after pro-
ducing less than ten tonnes of gold, the minimum
annual production required to be certified to the
LBMA standard.>**

FGR responded to SWISSAID’s questions. It confirmed
that it has a monopoly on the refining and marketing
of gold from all industrial mines in Zimbabwe, with
the exception of gold from platinum mines.?*® FGR did
not provide a list of the mines that have supplied it
with gold in recent years and refused to confirm the
table below. FGR emphasised that it keeps a detailed
record of its supplies from industrial mines and that
this information is available.?’¢ SWISSAID asked to be
given access to this record, but FGR did not reply.

EUREKA @ ---------

FREDA REBECCA @ --

SHAMWA
MAZOWE @--------- ®

DALNY

HOW @

BLANKET

CAM & MOTOR @ -------=-==--=-----
PICKSTONE PEERLESS @ -----------------

____________________________________________

The gold produced by FGR was sent to, among oth-
ers, Rand Refinery in South Africa, but this business
relationship ended in 2020, according to information
provided by the South African refinery to SWISSAID.%”
When asked about the reasons for changing part-
ners, FGR cited the exploration of new markets and
favourable trade agreements. First, it confirmed that
all gold processed is currently exported to the United
Arab Emirates but refused to mention the names of
its partners in that country.?®® Secondly, it stated that
some of the gold is sold to local jewellers.?*

There are many gold mines in Zimbabwe and some
have been out of production for many years.?® The
table below therefore only includes mines where
production activity has been detected in recent years.
Although SWISSAID has not found evidence for some
of these business relationships, FGR's monopoly po-
sition suggests that the refinery must have processed
gold from these mines. FGR was keen to point out that
this table is not exhaustive.”"

_’

FIDELITY GOLD REFINERY

9 ZIMBABWE

___________________________________________________________

presumably still existing business relationship
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Country Mine Mining Company Refinery

Zimbabwe Blanket Caledonia Mining Corporation Fidelity Gold Refinery??
Zimbabwe Freda Rebecca Kuvimba Mining House Fidelity Gold Refinery
Zimbabwe Mazowe Metallon (at least until 2019) Fidelity Gold Refinery??
Zimbabwe Shamwa E(l\l/JI:t?IIID:n’\::tiiTg (I)—|2(:)u)se Fidelity Gold Refinery**
Zimbabwe Redwing ?l:/elt(:;rlllaorsr;(:sleast until 2019) Fidelity Gold Refinery?®
Zimbabwe How Metallon (at least until 2019) Fidelity Gold Refinery®
Zimbabwe Renco RioZim Fidelity Gold Refinery?”
Zimbabwe Dalny RioZim Fidelity Gold Refinery®®
Zimbabwe Cam & Motor RioZim Fidelity Gold Refinery?®
Zimbabwe Eureka Dallaglio (DGZ until 2018) Fidelity Gold Refinery
Zimbabwe Pickstone Peerless Dallaglio (DGZ until 2018) Fidelity Gold Refinery
Zimbabwe Jena Kuvimba Mining House Fidelity Gold Refinery
Zimbabwe Sabi Chandiwana Mines/ZMDC Fidelity Gold Refinery

Night view of a ball mill and processing plant.
Freda Rebecca gold mine, Zimbabwe.




Refineries in the United Arab Emirates and China

Zimbabwe’s industrial gold mines are not the only
ones to export (via Fidelity Gold Refinery) their gold
to the United Arab Emirates (UAE). The Hassai mine
in Sudan, operated by the Ariab Mining Company,
sent gold to the UAE’s Kaloti refinery, at least in 2017
and 2020.2° The Kaloti refinery, renamed MTM&O,
did not respond to SWISSAID’s questions. The Niger
2019 EITI report indicates that gold from Société des
mines du Liptako (SML) was sent to LYS International
FZE, a Dubai-based company.? According to informa-
tion from Managem, gold from the Gabgaba mine in
Sudan is refined not only by Italpreziosi but also by
the refineries Al Masqual and Emirates Minting,*?
both located in the UAE. Emirates Mining confirmed
this business relationship to SWISSAID,** whereas Al
Masqual did not respond.

In a response to SWISSAID, Caracal Gold wrote that it
exports some of the gold from its Kilimapesa mine in
Kenya to Emirates Gold DMCC.?** Emirates Gold DMCC
declined to comment on this business relationship.?*
Gold from Nordgold's mines in Burkina Faso is also
reported to be heading to Dubai from 2022, according
to an Africa Intelligence article.” The article men-
tions the Emirates Minting and Emirates Gold refin-
eries as the recipients of this gold. When contacted
by SWISSAID, Emirates Gold DMCC strongly denied
this, stating that it had “neither accepted nor sourced
gold from Nordgold, Bissa-Bouly, Taparko-Bouroum
or Lefa [which are Nordgold-owned mines]”? This
position was later added to the Africa Intelligence
article as a right of reply from Emirates Gold DMCC.?®
Several sources®*® have told SWISSAID that there is a
confusion: the Nordgold gold was probably imported
by a company with the same name, Emirates Gold, a

refinery based in the Emirate of Ajman, in the UAE.*°
Emirates Gold DMCC has told SWISSAID that it has no
connection with this company®'. Emirates Minting
confirmed to SWISSAID that it had refined gold from
Nordgold’s mines in Burkina Faso and Guinea but
stressed it had ended the business relationship in
April 2022.2%

When asked about its supplies from other industrial
gold mines in Africa, Emirates Minting explained that
it had imported gold from Mali, Ghana, Burkina Faso,
Niger and Guinea over the past three years. However,
the refinery refused to name the mines involved. In
its response, it explained: “We wish not to disclose
our clients’ names due to company policy.””* As for
Emirates Gold DMCC, the company refused to disclose
its business relationships. In its response, it wrote:
“We will be unfortunately unable to divulge the names
of our counterparties, mines or countries.”*

Gold from the Guelb Mohgrein mine in Mauritania
is exported to China. First Quantum Minerals, which
operates the mine through its subsidiary Mauritanian
Copper Mines, told SWISSAID that it exported gold
from the mine to MKS PAMP until 2014. The mining
company said that the gold from this mine was sub-
sequently sold as a by-product of copper concentrate
to Chinese smelters, including Jinchuan, Jiangxi, Daye,
Minmetals and more recently Shandong Humon.?*

Pouring of fine gold.



Unidentified business relationships

There are other mines where former business relation-
ships have been identified but the current refiner is not
known. This is the case for, among others, the Lega
Dembi mine in Ethiopia. It should also be noted that
the Kalsaka mine in Burkina Faso, which has ceased

Among all the industrial gold mines in Africa that
SWISSAID has identified, only a few could not be
linked to any refinery. There are less than ten of them:

- The Kodiéran mine in Mali, operated by

Faboula Gold (formerly Wassoul'or).?¢ The
EITI Mali 2018 report indicates that gold
from this mine has been exported to the
United Arab Emirates in the past.*®” Since
2022, gold from this mine is reportedly being
delivered to the German company Pearl
Gold AG.® However, there are several grey
areas around this mine, as explained in a
Bilan magazine article.?*®

- The Abujarminein Céted’Ivoire, operated
by Tietto Minerals, which began commercial
production in 2023.24°

+ The Ndassima mine in the Central

African Republic. The Canadian company
Axmin had the licence to operate this mine
before being dispossessed in favour of Midas
Ressources. The mine is now controlled by
the Wagner Group and the gold is exported
to Russia, according to the media outlet
Jeune Afrique.

The Koka (Zara) mine in Eritrea, jointly
owned by the Chinese group SFECO and
the Eritrean national mining company
ENAMCO.*

- The Bisha mine, also in Eritrea, produced
a lot of gold between 2011 and 2013 before
turning mainly to copper and zinc mining.>*?

- The Sakaro mine in Ethiopia, operated by
MIDROC.**

The Manica mine in Mozambique, oper-
ated by Mutapa Mining & Processing LDA
(MMP) and owned by Xtract Resources.’
The first gold bar from this mine was poured
in 2022.24

Some semi-industrial mines have also
been identified in Sudan.?” These are the
Abu Sari mines operated by Delgo Mining**
and Block 30 operated by Alliance for Mining
and Kush for Exploration and Production.*

operations, is not included in the above tables because
Metalor stopped sourcing from it in 2013.>°

Some platinum and palladium mines producing very
small amounts of gold were not included in the study.
These include the Amandebult, Mogalakwena and
Mototolo mines in South Africa and the Unki mine in
Zimbabwe, all owned by Anglo American Platinum.>!

Miners drilling the rock. Obuasi gold mine, Ghana.




6. COMMENTS

This study identified 125 industrial gold mines in Africa
that were active in recent years (2015-2023). For 116 of
them (93 per cent), SWISSAID found at least one busi-
ness relationship with a refinery. As some mines send
their gold to several refineries or have changed refiner-
ies in recent years, the number of identified business
relationships (142) is higher than the number of mines.

An analysis of these business relationships leads to
the following observations. First, a very small number
of refineries process almost all of Africa’s industrial
gold. SWISSAID has identified 16 such refineries and
notes that the number
of business relationships
per refinery varies great-
ly. Apart from Fidelity
Gold Refinery and a few
Emirati and Chinese
refineries involved in a
limited number of sup-
plies, all these refineries
are certified to the LBMA standard. As MKS PAMP
explained to SWISSAID, one explanatory factor is that
World Gold Council mines are required to supply to
LBMA-certified refineries.”

A very small number
of refineries process
almost all of Africa’s
industrial gold.

Rand Refinery (49 identified business relationships),
Metalor (26) and the two refineries of the MKS PAMP
group (21) are the main players. These four refineries
alone represent two thirds (96) of the identified busi-
ness relationships. These refineries are not only mem-
bers of the LBMA but are also particularly influential
within the London association, belonging to the circle
of “LBMA referees” that also includes Argor-Heraeus
and Tanaka.?® The referees are responsible for main-
taining the LBMA's “good delivery” system, which
means that they conduct assessments, provide techni-
cal advice and carry out anonymous monitoring of the
association’s member refineries.”*

The majority of African industrial gold is refined in
three countries: Switzerland (Metalor, MKS PAMP,
Argor-Heraeus, PX Precinox, Valcambi), South Africa
(Rand Refinery) and, to a lesser extent, India (MMTC-
PAMP). The LBMA publications do not provide precise
information on the quantities of African industrial
gold refined by Rand Refinery and MMTC-PAMP. This
is partly because the LBMA data for these two compa-
nies is aggregated with that of other refineries in the
same “regions” and partly because Rand Refinery does
not report its data by calendar year but by fiscal year.
On the other hand, as the LBMA treats Switzerland
as a region in its own right, it is possible to ascertain,
in aggregate, the total quantities refined by the five
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Swiss refineries that are members of the LBMA. These
refineries reported refining 148,157 kg of fine gold from
African industrial mines in 2018,>° 171,122 kg in 2019%%¢
and 176,902 in 2020.%" At the average price of gold in
those years,”® this represents trade values of CHF 5.92,
7 and 9.3 billion respectively. It is also possible to see the
total amount of gold refined by all LBMA refineries, al-
though these figures are not precise as some refineries
report their data by fiscal year. In 2020, LBMA refineries
reported refining 450 tonnes of gold from African in-
dustrial mines.>®

Industrially mined gold in Africa is apparently only
refined in two African countries, namely South Africa
(Rand Refinery) and Zimbabwe (Fidelity Gold Refinery);
for the rest, this process takes place mainly abroad.
However, this may change in the future. In Tanzania,
Mwanza Precious Metals Refinery told SWISSAID that
it aims to process not only artisanal but also industrial
gold. This refinery has not yet started production.?®®
Interesting developments are also underway in Ghana.
In its 2021 annual report, the South African mining
company Gold Fields stated: “We continue to engage
the government through the Ghana Chamber of
Mines on details to sell a portion of gold produced in
Ghana to a local refinery for value-addition purposes.”!
Asked whether this refinery was the Royal Ghana Gold
Refinery, Gold Fields replied in December 2022: “We
sell to the Bank of Ghana not to a refinery. We still do
this via MKS Pamp. This is not a unique arrangement
with Gold Fields but other industry players as well.”>* It
is also possible that the Khartoum refinery, owned by
the Central Bank of Sudan, refines gold from some of
Sudan’s semi-industrial mines.

As some of the above tables show, the health crisis
due to the COVID-19 pandemic led to rearrangements
in supply chains. New refineries have entered the
African gold market. The MKS PAMP Group pointed
out that “during the COVID pandemic, there were
many changes in our gold supplies for logistical rea-
sons. Some mines could no longer send us material
because of the lack of available flights.”* The MMTC-
PAMP refinery, based in India, was one of those par-
ticularly affected. Other refineries, such as The Perth
Mint, Nadir Metal Refineri and Asahi Refining Canada,
benefited from this situation. However, most of these
changes were temporary and most supply chains
have returned to their pre-crisis form.

An analysis of the above tables also gives rise to some in-
teresting observations about mining companies. Firstly,
the mines identified are operated by a large number
and diversity of companies. Contrary to what one might



think, not all of these companies are listed on the stock
exchange or members of the World Gold Council. Nor
are they all domiciled in Canada, South Africa, Australia
or the UK. This partly explains the difficulties in finding
information on some mines, particularly with regard to
their production or actual ownership. In addition, some
mining companies do not even have a website. This is
the case for, among others, CO Company, which oper-
ates the Tiouit mine in Morocco, and Allied Gold Corp,
which operates the Agbaou and Bonikro-Hiré mines in
Cote d'Ivoire. Metalor, the refinery that processes gold
from these mines, has confirmed that these companies
do not or no longer have a website.?®* According to the
Swiss refinery, however, Allied Gold Corp has offices
in Toronto, where the company can be reached with-
out difficulty.®® In some cases, identifying the actual
owner of a mine is complex. As the tables above show,
a mine can frequently change from one company
to another, depending on mergers and acquisitions,
among other things.

The types of business relationships between mining
companies and refineries are also very diverse. In
some cases, the links are close because the mining
company owns shares in the refinery. This is the case
for Rand Refinery, which obtains some of its supplies
from the mines owned by its shareholders (with the
exception of gold from Ghana’s Gold Fields mines,
which is refined by MKS PAMP). This was also the
case for Valcambi when the Swiss refinery was partly
owned by the US mining group Newmont. In contrast,
most refineries and mining companies do not seem
to have any particularly close relationships. Some
mining companies work with one refinery for all their
mines. This is the case for, among others, Endeavour
Mining (which works with Metalor),?¢ DRD Gold
Limited (Rand Refinery)* and Sibanye-Stillwater
(Rand Refinery).?® Conversely, other mining groups,
such as Managem or Hummingbird Resources, send
gold from the same mine to several refineries.?®®

Contracts between mining companies and refineries

To understand the business relationship between min-
ing companies and refineries, it is necessary to look at
the contracts signed between these companies. As ex-
plained by MKS PAMP and Metalor, refineries generally
sign an individual contract for each mine from which
they source gold and not a general contract with a min-
ing group for all its mines.?”°

The duration of contracts and tendering practices vary
from company to company. The tables above show
that business relationships range from a few months to
many years. For example, the Essakane mine in Burkina
Faso, operated by IAMGOLD, has been sending its gold
to Metalor since the mine opened in 2010.7"

When asked about the duration of its contracts, South
African miner Gold Fields stated that it has “3 years
overall contracts” and added: “we review the addendum
of the contract annually. The reason is that the different
costs (e.g. transports) can change rapidly and we have
to adjust them. After 3 years we decide if we continue
or if we change the refinery. Therefore we do not al-
ways have a new call for tender after 3 years.”?? For its
part, the Canadian mining company Newmont stated
that: “refining contracts terms are variable with most
currently between two - three years in duration. We will
retender the contracts at the end of the term.”?” Finally,
MKS PAMP explained that: “contracts are concluded for
only a few years. A tender is usually reissued after a
few years. Note that the existence of a contract makes
deliveries from the mine possible but not mandatory.”’
The Geneva-based company also indicated that the
refinery does not usually have exclusive rights to the
production of a mine when it has a contract with the
operating company.?®

It is important to note that some mining companies
do not have contracts with refineries but with trading
companies. This is the case of Hummingbird Resources
for its Yanfolila mine or Nguvu Holdings for its Tabakoto
mine.”® In a response to SWISSAID, Hummingbird
Resources wrote: “We do not currently have any con-
tracts with refiners. All the gold ore produced by our
mines is purchased by Auramet, who then refine this at
one of those three refiners [i.e. Metalor, Rand Refinery,
Argor-Heraeus].”?”’
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Underground front-end loader,moving ore to conveyor.
Obuasi gold mine, Ghana.
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7. TRANSPARENCY IN THE SECTOR

A. Refinery practices

SWISSAID surveyed 17 refineries about their sourc-
ing of gold from industrial mines in Africa. Analysis
of their responses shows that their respective trans-
parency practices vary widely.

When asked about these business relationships,
some of the refineries confirmed the names of the
African industrial mines from which they are or were
sourcing gold. This is the case for Metalor (26 mines),
PX Precinox (1), The Perth Mint (5), Nadir Metal
Rafineri (2), Italpreziosi (1) and Emirates Minting (3).
The first two also revealed the names of two and one
mines respectively that had not been initially identi-
fied by SWISSAID.

However, other refineries contacted by SWISSAID re-
fused to confirm their business relationships (unless
SWISSAID agree to sign a non-disclosure agreement).
These were Rand Refinery, MKS PAMP SA, MMTC-
PAMP, Argor-Heraeus, Asahi Refining Canada and
Emirates Gold DMCC. Most of these refineries took

refuge behind the argument of the confidentiality of
contracts and refining agreements (see Part 8, p. 34).
In addition to this argument, MKS PAMP also cited
“competition and security reasons”*® The compe-
tition argument is unconvincing as some of the
refineries agree to confirm this type of information.
The security argument is also difficult to understand.
The geographical positions of the mining sites are in
the public domain and the security of transport is
not affected by the revelation of the final destina-
tion of the gold. If the argument was relevant, why
didn’'t the mining companies, transport companies
and other refineries that confirmed their business
relationships mention it too?

Although they refused to confirm their business
relationships, some refineries confirmed the names
of the African countries from which they source
or were sourcing industrial gold. This is the case
for Rand Refinery and Asahi Refining Canada. MKS
PAMP and Argor-Heraeus, on the other hand, only




provided information on specific countries. Emirates
Minting and Fidelity Gold Refinery are special cases.
Emirates Minting confirmed the business relation-
ships identified by SWISSAID but refused to reveal
the unidentified relationships. It did, however, men-
tion the names of the African countries where it
sources industrial gold.*® The Zimbabwean refinery
has a monopoly on refining and marketing gold from
Zimbabwe’s industrial mines but refused to provide
SWISSAID with a list of mines that have supplied it
with gold in recent years.

Finally, some refineries refused

me refineri
Some refineries to answer SWISSAID’s ques-

refused tions. Valcambi, Al Masqual and
to answer MTM&O (formerly Kaloti) de-
SWISSAID’s clined to Fomrr?ent‘ on thg busi-

] ness relationships identified by
questions. SWISSAID. Argor-Heraeus also

initially refused, but the Ticino-
based group finally changed its mind. Valcambi was
the only LBMA refinery interviewed by SWISSAID
that altogether declined to answer questions.

B. Mining company practices

The level of transparency varies greatly from one
mining company to another. Some companies pub-
licly disclose the names of the refineries they work
with, although they are under no obligation to do so.
Neither the laws of the countries where mining com-
panies operate or are registered, nor stock market
regulations, nor indeed industry standards require
the publication of this information.

This chapter analyses the level of transparency of
mining companies with regard to their business rela-
tionships with the refineries that process their gold.
It is based on the information publicly disclosed by
the mining companies and on the responses of these
companies to questions addressed directly to them
by SWISSAID. The analysis distinguishes between
three types of companies: those that systematically
publish information; those that publish information
on an ad hoc basis or provide it only on request; and
those that refuse to disclose it.

Mining companies that disclose the

names of their partner refineries

Some mining companies have chosen to system-
atically publish the names of the refineries that
process their gold. This is the case for Endeavour
Mining (which works with
Metalor),®® DRD Gold
Limited (Rand Refinery)*!
and Sibanye-Stillwater
(Rand Refinery),®* which
publish this information
directly on their website.
Other mining companies
mention these business
relationships in their an-
nual reports. This is the
case for Centamin (2021
annual report),® West
African Resources (2021),%%4
Pan African Resources (2022)%%°, Robex (2021)%%¢
and Nordgold (2020, it should be noted that this is
Nordgold’s latest available annual report).?” When
contacted by SWISSAID, Centamin, West African
Resources and Robex confirmed the names of the re-
fineries currently processing gold from their mines.?®®

Some mining
companies

have chosen to
systematically
publish the names
of the refineries that
process their gold.

Some mining companies mention the names of
the refineries in their ESG (Environment, Society,
Governance) reports. This is the case for Harmony
(2022 report),®® Toro Gold (2018)*° and Newmont
(2018).*" Toro Gold did not publish a report after 2018,
asthe group was acquired by Resolute Mining in 2019.%?
The case of Newmont is discussed below (see p. 31).

Information on business relationships is contained
in the US. Securities and Exchange Commission
(SEC) Forms 40-F and 20-F, which are required for
foreign companies wishing to list their securities in
the United States. Form 40-F is for companies domi-
ciled in Canada, while Form 20-F is for non-Canadian
foreign companies.?® Mining companies such as
Fortuna Silver Mines (2021?*%) and Gold Fields (2022%°)
publish the names of their refineries in their SEC
reports. However, Gold Fields does not disclose this
information in its annual reports and its website only
mentions the name of a refinery in the case of a sin-
gle mine.?® When asked about this, the South African
mining company’s representative replied: “[I] wasn't
aware it is not mentioned on the reports you speak
about, but it's not confidential.”®” Gold Fields con-
firmed to SWISSAID the names of the refineries cur-
rently processing gold from its Ghanaian and South
African mines.”®® Fortuna Silver Mines confirmed to
SWISSAID that Metalor is still refining gold from its
mine in Burkina Faso.?%°
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Mining companies that confirmed the names

of their partner refineries on request

Most mining companies do not systematically disclose
their business relationships with refineries. However,
some of them do mention this information for some
of their mines in various types of publications.

Many of the business relationships between a mine
and a refinery appear in the National Instrument
43-101 Technical Reports. All publicly traded mining
companies in Canada are required to publish this type
of report for all their mine sites.*®® Mining compa-
nies listed on the Australian and South African stock
exchanges are required to publish similar reports
under the Joint Ore Reserve Committee Code (JORC
Code) and the South African Code for the Reporting
of Mineral Resources and Mineral Reserves (SAMREC)
respectively*® The purpose of these regulations is to
protect investors and maintain the integrity of the
financial markets.*® The reports they require from
mining companies include technical information
on geology, mineral resources, mining methods and
social and environmental issues.*®® They are usually
produced by experts from outside the company.>*

SWISSAID found information on the business relation-
ships between mining companies and refineries in the
NI 43-101 Technical Reports of at least 12 mines. These
are Wassa (Golden Star Resources, Ghana),**> Asanko
(Galiano - Gold Fields, Ghana),**® Nzema (Endeavour
Mining, Ghana)*” Agbaou (Endeavour Mining, Cote
d'Ivoire),**® Otjikoto (B2 Gold, Namibia),** Fekola (B2
Gold, Mali),*™® Kibali (Barrick, DRC),*" Bibiani (Asante,
Ghana),*? Chirano (Asante, Ghana),*® Edikan (Perseus
Mining, Ghana),* Kalana (Avnel Gold Mining, Mali)*"
and Tasiast (Red Back Mining, Mauritania).®® There is
no obligation for mining companies to mention the
name of the refinery in NI 43-101 Technical Reports,
especially in Section 19 (Market Studies and Contracts).
Some Technical Reports of operating mines do not
mention this information. For example, the report for
the Guelb Moghrein mine, operated by First Quantum,
simply states that the gold is refined in Switzerland.*”

The names of the refineries appear in press releases
on the production of certain mines, such as those
operated by TRX Gold,*® Shanta Gold*® and Avesoro.>?°
Information may also be disclosed in prospectus-
es, such as those of Resolute Mining,*' Caracal®** or
Heaven-Sent Gold.**® Hummingbird Resources pub-
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lished the name of a refinery in an optimisation study
report.*** Barrick mentions the name of the refinery
processing gold from its North Mara mine in its sus-
tainability report (2021),°* but does not mention the
name of the refineries processing gold from its other
mines. Asked about this, the Canadian mining group
replied: “if you read the full report, you will understand
the context as to why we named MMTC-PAMP - due to
areview by the LBMA."3%

Although they do not generally make this information
public, the following mining companies have con-
firmed the names of the refineries that process gold
from their mines to SWISSAID: AngloGold Ashanti,
Barrick, Avesoro, Managem, Shanta Gold, Galane
Gold, Hummingbird Resources, Maris Group, Blue
Gold International (FGR), B2 Gold, IAMGOLD, Resolute
Mining, Orezone, Caracal Gold and First Quantum
Minerals. It should be noted that Managem, Galane
Gold, Maris Group, Caracal Gold and First Quantum
Minerals revealed the names of refineries that had not
been identified by SWISSAID.

SWISSAID asked these mining companies if there are
any particular reasons why they do not publish the
names of their partner refineries on their website or in
their annual reports, whereas some of their competi-
tors do. Their answers varied, but none of the compa-
nies gave the argument of confidentiality.

Several companies, in-
cluding Hummingbird
Resources,*” B2Gold?*®
and Shanta Gold** ac-
knowledge that there is
no particular reason. In
its response, B2 Gold ex-
plains that it “just hasn’t
been a practice”.*** Resolute Mining’s response is sim-
ilar: “There is no defined industry practice regarding
this, and therefore [we] have chosen not to disclose
it.”®* Barrick stated: “for Barrick it is not material to
us.”®? For its part, Managem indicated that it would
only provide this information on request: “We do
not publish the names of our customers in general.
But we provide all the information necessary for the
traceability of our metals to the organisations that
request it.”s*

None of the mining
companies gave
the argument of

confidentiality.

Some mining companies have argued that they are
not obliged to provide such information. AngloGold
Ashanti, for example, simply emphasised that it
was already complying with its obligations: “We
produce an annual CFGS standard report annually
(made public) as per our obligations as members of
the World Gold Council.”*** JAMGOLD, on the other
hand, explained in its response that “while we have



not disclosed the names of refineries we have a
business relationship with as it is not a requirement
for any of the reporting frameworks IAMGOLD
complies with, we will internally review updating
our disclosure regarding refineries going forward, to
the extent permissible.”* This is also the position
of First Quantum Minerals, whose representative
wrote: “The Company’s disclosures are guided by
financial, sustainability and regulatory reporting
frameworks. Although, I'm not aware of a current
requirement to disclose the refineries used by the
Company, we monitor the evolution and progres-
sion of reporting standards.”¢

Shanta Gold expressed the intention to be more trans-
parent in the future: “Now that you have raised it we
will disclose it in the annual report.”*” Caracal Gold did
the same: “It never occurred to us to put this informa-
tion on our website, I will make a recommendation [so
that] it’s done - I think this will be a positive step for
us.”**® The representative from Blue Gold International
(FGR) claimed that it was simply an oversight: “I'm not
part of those who designed the website but I'm sure it
must an oversight on their part.”**

The responses from these mining companies indicate
that there is nothing to prevent them from publishing
the names of the refineries with which they have a
business relationship.

Mining companies that refused to provide

the names of their partner refineries

Some mining companies, however, take a very dif-
ferent view. Newmont, Kinross, Perseus Mining and
Allied Gold Corp refused to confirm their business re-
lationships with refineries processing gold from their
African mines to SWISSAID.

The case of Newmont is paradoxical. The Canadian
miner published the names of all refineries process-
ing gold from its mines in its 2015 to 2018 sustaina-
bility reports.**® However, in its subsequent reports
(2019, 2020, 2021),** it no longer mentions this infor-
mation; these reports only state that the group’s gold
is transported to refineries certified to LBMA and RMI
standards. Asked about this surprising change and
sudden opacity, Newmont explained: “Our contract
format changed with our refining partners following
the 2018 Annual Sustainability Report (ASR) which




required, in most cases, express consent from the
refining partner to release their name. Since that
time, we have not had any inquiries related to our
refining partners and have not requested consent
from them to release their names (hence they were
not listed in the ASR).”** The company added: “Our
current contracts, in most cases, require Newmont
to request approval prior to publishing our business
relationship.”** SWISSAID insisted that the mining
company should contact MKS PAMP and ask for its
consent to confirm the business relationships. The
Canadian mining company confirmed that it had
contacted the Geneva-based company.*** After sever-
al reminders, Newmont finally replied: “Our current
contractual arrangements do not allow us to disclose
our refining partners.”* This response suggests that
MKS PAMP objected to Newmont’s request. However,
the Canadian miner seems to want to avoid this lack
of transparency in the future and assures that: “We
will be revising/discussing new contracts as they
come due to ensure we are able to disclose our refin-
ing partners as we move forward.”*

Kinross also refused to confirm to SWISSAID the
names of the refineries with which it has a business
relationship. In its 2021 annual report, the Canadian
mining company simply mentions that the refineries
processing gold from its mines are located in Canada,
Switzerland, Russia, India and the USA.3¥ In its 2021
sustainability report, it
states that it only works
with ~ LBMA-certified
refineries.*® It is there-
fore clear that Kinross
sends some of its gold
to MMTC-PAMP, as it
is the only refinery in
India certified to this
standard. When asked
why it does not disclose
the names of its partner
refineries, Kinross simply replied: “we do not disclose
our refinery relationships”** without giving an expla-
nation. In response to further questions, Kinross in-
dicated that gold from the Tasiast mine in Mauritania
has never been sent to Turkey or Swaziland (thereby
claiming that the Mauritania EITI 2019 report con-
tains an error on this point).*°

“Following your
reminder, we have
reached out to them,
and they have not
given us permission to
disclose their identity.”

32

Perseus Mining also refused to confirm its busi-
ness relationships with refineries. Asked why, the
Australian mining company replied: “we are under
confidentiality obligations under our agreement with
our refiner.”*! It added: “Following your reminder, we
have reached out to them, and they have not given us
permission to disclose their identity.”**> According to
SWISSAID’s information, it was again MKS PAMP that
did not give permission for the mining company to
confirm its business relationship.

Allied Gold Corp was also among the companies
that refused to confirm the names of the refineries
processing gold from its mines. When asked why, it
simply replied “we are a private company and don't
disclose information publicly.”**

Mining companies that refused to respond

Of the 32 mining companies contacted, six refused
to answer SWISSAID’s questions. These are Midroc,
Xtra-Gold, Nguvu Holdings, Goldstone Resources,
Stamigold and Tietto Minerals. They have been con-
tacted on numerous occasions and through various
means. SWISSAID is able to prove that the informa-
tion was received by those concerned, who therefore
deliberately refused to respond. None of these six
companies publishes information on their business
relationships with refineries.

C. Other sources of information on
business relationships

Reports from mining companies and gold refineries
are not the only sources of information on the business
relationships of these two types of companies. Others
include national customs statistics and Extractive
Industries Transparency Initiative (EITI) reports.

Detailed national customs statistics can be accessed
through paid databases. SWISSAID has had access
to export statistics from several African countries
where industrial mines have been identified, in par-
ticular from Botswana, Cote d’Ivoire, Ghana, Tanzania,
Ethiopia and Nigeria. SWISSAID also had access to
import statistics from India. The years available and
the level of detail of these national statistics vary
from country to country.

In some EITI member countries, detailed data on
gold exports is available in the reports published by
the EITI national chapter. These reports sometimes
indicate the quantities exported by each individual
mine and the names of the refineries that process
that gold. This applies to the following reports: EITI
Guinea 2018,*** EITI Mali 2016, EITI Burkina Faso
2012,%¢ EITI Mauritania 2013*" and EITI Niger 2019.%#



However, the EITI SWISSAID also found information on the business re-
. . does not require the lationship between African industrial mines and the
Detailed national publication of this refineries that process their gold from other sources:
customs statistics can type of information. reports from chambers of mines (e.g. Namibia’s),>®
be accessed through Indeed, according to  press articles*' NGO reports,*? a report from the
. requirement3.3ofthe International Cyanide Management Institute,*® a re-
paid databases. 2019 EITI Standard, portfrom USAID,** and an OECD report.®®
“Implementing coun-
tries must disclose
timely export data, including export volumes and
the value by commodity. This data could be further
disaggregated by region, company or project, and in-
clude sources and the methods for calculating export
volumes and values.”® Implementing countries are
thus free to choose the level of disaggregation of the
information they publish. SWISSAID has found that
some EITI national chapters that have disclosed re-
lationships between mines and refineries in the past
have subsequently ceased to do so, indicating a decline
in transparency of information.

Drilling 3 km deep in a gold mine - - = .
in Gauteng Province, South Africa. - ks
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8. ANALYSIS OF THE CONSISTENCY OF
TRANSPARENCY PRACTICES

The results of the study show that the level of transpar-
ency varies greatly from company to company. Among
refineries, six companies confirmed their business rela-
tionships while seven refused to do so and three delib-
erately refused to answer. Amongst mining companies,
12 publicly disclose their business relationships with
refineries, 15 companies confirmed previously identified
relationships, four companies refused to confirm them
and six companies deliberately refused to reply. It should
be noted that some refineries (Metalor, PX Precinox)
and some mining companies (Managem, Maris Group,
Galane Gold, Caracal Gold and First Quantum Minerals)
revealed the names
of partners that had
not been previously
identified by SWISSAID.
These different posi-
tions, ranging from to-
taltransparency to total
opacity, raise questions.
Why do some compa-
nies refuse to confirm
their business rela-
tionships while this
information is already in the public domain, their com-
petitors publish this type of information on their side, or
the parties with whom they are under contract disclose
it? This chapter analyses the inherent contradictions
in the positions expressed by the companies included
in this study.

Why do some
companies refuse to
confirm their business
relationships while their
competitors publish this
type of information

on their side?

Refusal to confirm a business relationship

in the public domain

Some refineries and mining companies refuse to
confirm their business relationships despite the fact
that information about them is already in the public
domain. This is the case, for example, of the business
relationship between MKS PAMP and the Tasiast mine,
owned by Kinross. Although it is mentioned in the
2013 Mauritania EITI report,*¢ both parties refuse to
confirm it. The same is true of the Argor-Heraeus and
Rand Refinery refineries, some of whose business rela-
tionships are mentioned in the Mali 2016** and Guinea
2018%8 EITI reports.

Business relationships involving the mining companies
Allied Gold Corp and Perseus Mining (Cote d’Ivoire) as
well asthe refineries Argor-Heraeus (Tanzania, Ethiopia),
Rand Refinery (Botswana, Ghana, Cote d'Ivoire) and MKS
PAMP (Cote d'Ivoire) also appear in national customs
statistics, which are accessible via paid databases.**
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Yet these companies refuse to confirm them. Moreover,
India is one of the few countries with an LBMA-certified
refinery (MMTC-PAMP) where detailed customs sta-
tistics are available. SWISSAID sought to find out why
MKS PAMP presents information that is relatively easy
to access as “confidential”, but the refinery evaded the
question: “We cannot comment on the publication of
imports into India.”"

Refusal to confirm a business relationship

while competitors do it

How can we explain the refusal of some refineries
to confirm their business relationships while some
of their competitors, active in the same market and
responding to the same calls for tender from mining
companies, agree to do so? The case of the Yanfolila
mine, operated by Hummingbird Resources, is reveal-
ing. While gold from this mine is refined by Metalor,
Argor-Heraeus and Rand Refinery,*” only Metalor has
agreed to confirm that it refines this gold.*”* The case
of the mines owned by Perseus Mining is also telling.
The Perth Mint has confirmed to SWISSAID that it
imported gold from the Australian mining compa-
ny’s three mines (Edikan, Sissingué and Yaouré) until
April 2022.3” While the MKS PAMP group is now re-
fining gold from these same three mines, it refuses
to confirm these business relationships. When asked
about the differences between the positions of the
two refineries, the Perseus Mining representative
replied: “I don’t know the answer to your question.
All T can say is that obviously different refiners take a
different approach.”™

SWISSAID asked refineries that refuse to confirm their
business relationships, while some of their compet-
itors agree to do so, to explain the reasons for this.
Argor-Heraeus dodged the question by referring to its
previous responses.’” Rand Refinery replied: “We can-
not comment on our competitors and their disclosure
to you and what confidentiality clauses they are (or
are not) bound by.”*® The representative from Asahi
Refinery Canada replied in the same vein: “I can't
speak for other refiners who may or may not have
confidentiality clauses in their contracts.””

The positions of some mining companies raise the
same questions as those of some refineries. Why
does a mining company refuse to confirm the names
of the refineries that process its gold while most of
its competitors do? The cases of the Tasiast mine
in Mauritania and the Agabou mine in Céte d'Ivoire



are particularly interesting. At the time when these
mines were operated by Red Back Mining (Tasiast)
and Endeavour Mining (Agbaou) respectively, these
mining companies published the names of their
partner refineries.*® When these mines were taken
over by Kinross and Allied Gold Corp respectively, the
information about these same business relationships
was not available anymore, as these mining compa-
nies did not publish it. In these particular cases, the
relationships between the mines and their partner
refineries were already known and it is difficult to
understand why the mining companies that took over
these mines did not adopt the same transparency
practices as their predecessors.

Refusal to confirm a business relationship

while the partner discloses the information

The results of this study show that the majority of min-
ing companies publish or confirm their business rela-
tionships with refineries,
whereas the majority of
refineries do not. How
is this possible? How
can it be that a contract
signed between a min-
ing company and a re-
finery, which includes
confidentiality clauses,
can be applied differ-
ently by each party?

The majority of mining
companies publish or
confirm their business
relationships with
refineries, whereas
the majority of
refineries do not.

When asked by SWISSAID about contract confidential-
ity, Asahi Refining Canada replied: “We have had con-
fidentiality clauses in our contracts since at least 2016
and we respect them at all times and in all cases. We
would have to seek permission from individual clients
before discussing details with any third party.”*” The
Canadian refinery confirmed that the confidentiality
clauses in its contracts apply to both signatory parties.
Does this mean that the Centamin mining group is not
respecting this clause when it discloses its business
relationship with the Canadian refinery? When asked
about this, the representative from Asahi Refining
Canada replied: “That’s not for me to comment. You
would have to speak to Centamin. From our under-
standing we are only mentioned in their 2020 Modern
Slavery Statement.”®° Actually, Asahi Refining Canada
is also mentioned in Centamin’s 2021 Annual Report®*!
and the mining company has confirmed this business
relationship to SWISSAID.*

Argor-Heraeus has refused to confirm its business
relationships with Robex, Shanta Gold and TRX Gold
Corp. All three mining companies publicly mention
their business relationships with the Ticino refinery®?
and two of them (Robex and Shanta Gold) have also
confirmed them to SWISSAID.2* When asked about

its refusal, Argor-Heraeus replied that it did not share
SWISSAID’s observation that these three mining
companies mention the information publicly.*®* This
response suggests that the Ticino refinery is not aware
that it is mentioned in the publications of these mining
companies. Initsresponse to SWISSAID, Argor-Heraeus
further clarified: “We have existing NDA clauses and we
have to honour our contracts.”**¢ Does this mean that
Robex, Shanta Gold and TRX Gold Corp are not respect-
ing these non-disclosure agreements? The Ticino re-
finery did not answer this specific question. Following
the reasoning of Argor-Heraeus, SWISSAID asked why
it would not abandon the confidentiality clauses in its
contracts in order to disclose its business relationships.
The answer was: “We operate in a competitive market
environment.”* The argument is unconvincing when
one considers that some of its competitors and the
majority of mining companies publish or confirm their
business relationships.

Rand Refinery has confirmed to SWISSAID that its com-
mercial contracts contain confidentiality clauses. In an
email to SWISSAID, the South African refinery showed
the content of these clauses.®*®® The latter state that the
information in the contract is confidential, but that the
contracting parties may be compelled to disclose it,
for example, by state institutions or regulatory bodies.
However, this information can only be disclosed to a
third party with the consent of the other contracting
party. Rand Refinery has indicated that it provides in-
formation about its contracts to the LBMA and other
regulatory authorities. However, it refuses to confirm
its business relationships publicly. Several mining
companies, including AngloGold Ashanti, Barrick, B2
Gold, Sibanye-Stillwater, Harmony, Gold Fields and
Pan African Resources have confirmed to SWISSAID
or publicly disclosed their business relationships with
the South African refinery®® Rand Refinery explains
this difference in practice by the fact that these mining
companies are listed on the stock exchange and are
obliged to publish information about their contracts
in their securities filings for the benefit of investors.**
According to Rand Refinery, “these entities can there-
fore disclose that they have a contractual relationship
with Rand Refinery.”*®! Although some of these mining
companies may be required to disclose that they are
shareholders in Rand Refinery, they are under no ob-
ligation to disclose their contractual relationship with
respect to the refining of gold from their mines, as they
explained in their responses to SWISSAID (see Part 7,
p- 30). Rand Refinery’s argument is therefore difficult
to understand. On the basis of its contracts, the South
African refinery could also have asked these mining
companies whether it could disclose its business re-
lationships. They would have been unlikely to refuse
as they have already confirmed or publicly disclosed
the same information. The South African refinery was
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also keen to point out that it had offered to sign a
non-disclosure agreement with SWISSAID and that
it is “a mine-owned refinery that serves the African
mining industry.”*

When asked by SWISSAID about the confidentiality
of the contracts, MKS PAMP replied: “Our standard
contract provides for a mutual obligation of confi-
dentiality. The contract with each mine is the result
of negotiations on a case-by-case basis and may
therefore be subject to adaptations of our standard
contract.”* This response suggests that not all con-
tracts involving the Geneva-based company have the
same confidentiality clauses.

This mutual obligation of confidentiality does not
seem to apply to the business relationships between
MKS PAMP and Gold Fields, Barrick, Avesoro or West
African Resources. Indeed, these mining companies
have publicly mentioned or confirmed to SWISSAID
their business relationships with MKS PAMP2** One
would therefore expect the latter to agree to publicly
acknowledge them and yet it does not do so.

In some cases, however, MKS PAMP appears to have
succeeded in imposing this mutual confidentiality
obligation on its partners. Indeed, mining companies
Perseus Mining, Newmont and Kinross have refused
to confirm to SWISSAID that they export gold to MKS
PAMP.3* Two of them (Perseus Mining and Newmont)
told SWISSAID that they had requested permission
from the refinery, but to no avail.**® When asked why
they had not authorised these mining companies to
mention this information, the Geneva-based compa-
ny reiterated that it was “contractually committed not
to disclose the existence or content of a commercial
relationship”3®” These revealing cases suggest that it
is MKS PAMP which insists on confidentiality clauses
and on their respect by its partners, and therefore
that it is MKS PAMP which imposes the opacity of its
business relationships.

There are also cases where the refinery confirms the
business relationship while the mining company re-
fuses to do so. These, however, represent a small mi-
nority. These are, among others, Xtra-Gold, Goldstone
Resources, Nguvu Holdings and Allied Gold Corp who
refused to confirm their business relationship with
Metalor while the latter confirmed it.>*®
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Inconsistent application of confidentiality

The position of some mining groups is not entire-
ly consistent, as illustrated by the case of Perseus
Mining. The Australian mining company refused to
confirm its business relationships with its refinery
partners, explaining: “We are under confidentiality
obligations under our agreement with our refiner.”>*
However, these confidentiality obligations do not
appear to apply to its Edikan mine in Ghana. Indeed,
the NI 43-101 Technical Report for this mine, dated
2022, states: “Refining contracts are in place with MKS
PAMP Group and the Perth Mint Refinery.”*°® Why is
the Edikan mine an exception to the Perseus Mining
confidentiality rule?

The confidentiality policy of some refineries also ap-
pears not to apply to all their business relationships.
For example, Rand Refinery has acknowledged that
it ended its sourcing from Zimbabwe’s Fidelity Gold
Refinery (FGR) in 2020.4" Argor-Heraeus has con-
firmed that it ended its business relationship with
the Central Bank of Ethiopia in 2020.42 Although the
latter example does not involve an industrial mine, it
is particularly interesting because business relation-
ships between refineries and central banks are con-
sidered highly confidential. For its part, MKS PAMP
has confirmed that it had stopped importing gold
from Nordgold’s mines in Burkina Faso (Taparko-
Bouroum and Bissa-Bouly) and Guinea (Lefa) in
March 2022.4% In addition, MKS PAMP is one of the
only refineries to mention its sourcing from an in-
dustrial mine, namely North Mara in Tanzania, in its
LBMA compliance report.**

SWISSAID asked Argor-Heraeus, MKS PAMP and
Rand Refinery why their privacy policies do not ap-
ply to some of their business relationships, citing the
above-mentioned examples. Argor-Heraeus dodged
the question by referring to its previous respons-
es.’® Rand Refinery responded: “there were a few
erroneous media articles in the Zimbabwean press
wrongly claiming that Rand Refinery was refining
material from Zimbabwe. Rand Refinery chose to
engage with Fidelity and the Zimbabwe Reserve Bank
and rebut these incorrect articles. In this regard we
agreed with these parties to publicly disclose that
we had disengaged from Fidelity. What we disclosed
to you was already in the public domain.”% For its
part, MKS PAMP responded in relation to the North
Mara mine that “this publication is required under
the applicable LBMA rules, and we therefore had to
specifically obtain the mine’s permission to publish
this information.”*® SWISSAID finds this explanation
unconvincing. Indeed, the LBMA Disclosure Guidance
explicitly states that in the case of mitigation meas-
ures for industrial gold mines in high-risk countries,
“refiners do not have to disclose the names of their



counterparties.” Furthermore, RGG 9 of the LBMA
requires refineries to disclose their risk mitigation
strategies but only in general terms and not at the lev-
el of individual mines.*® If this requirement applied
at the individual mine level and refineries performed
their due diligence in a robust manner, LBMA refinery
compliance reports would contain the names of many
mines. But this is not the case.

So why do these refineries only talk about some of
their business relationships and not all of them, as
some of their competitors do? The answer may lie in
the reputational risks associated with these business
relationships. Indeed, the relationships on which
these three refineries express themselves have in
common that they can be described as sensitive.

The supply of artisanal gold from the Central Bank
of Ethiopia became problematic with the onset
of the civil war in the Tigray region in 2020. It was
therefore in the interest of Argor-Heraeus to con-
firm to SWISSAID that it had ended this business
relationship. Similarly, any business relationship
with Russian mining company Nordgold has become
problematic since the invasion of Ukraine by Russian
armed forces in February 2022. MKS PAMP therefore
had an interest in publicly acknowledging that it had
ended its relationship with Nordgold, especially as
Nordgold displayed its business relationships public-
ly. In the case of Barrick’s North Mara mine, several
journalistic investigations*® and the NGO RAID*" have
highlighted human rights and environmental abuses.
As the business relationship between this mine and
the MMTC-PAMP refinery had been identified, RAID
asked the LBMA to suspend the refinery** which
the London-based organisation refused to do.*® In
response to these accusations, MMTC-PAMP publicly
explained the various steps it had taken in its LBMA
compliance report.**

In the case of Fidelity Gold Refinery, it is the human
rights abuses in the Zimbabwean gold sector that ap-
pear to have been the problem. Gold-related attacks
by armed gangs, resulting in several hundred deaths,
have been documented.*® FGR, acting under a man-
date from the Reserve Bank of Zimbabwe, has a mo-
nopoly on the purchase of mining gold (artisanal and
industrial) produced in Zimbabwe. As explained in a
report by the United Nations Industrial Development
Organisation and the Global Initiative against
Transnational Organized Crime, FGR’s no-questions-
asked purchasing policy*® aimed at formalising the
sector means that illegal gold can be refined by FGR.#"
To avoid being associated with this, Rand Refinery
probably had an interest in publicly confirming the
termination of its business relationship, especially as
there were reports that the relationship was still on-

going, as noted by the South African refinery.*® Rand
Refinery told SWISSAID: “we followed step 3 of the
LBMA’s responsible gold guidance and our risk com-
mittee took the decision to disengage from Fidelity."#*

These examples show that these refineries no longer
hide behind the argument of confidentiality when they
find themselves openly
involved in business
relations with a heavily
criticised company or a
mine where problems
have been raised. Does
this mean that some
refineries are waiting
until they are confront-
ed with problematic
business relationships
to be more transparent
and accountable?

Does this mean that
some refineries are
waiting until they

are confronted with
problematic business
relationships to be
more transparent and
accountable?

The confidentiality, security and competition argu-
ments that mining companies and refineries use to
refuse to talk about their business relationships do
not stand up to analysis. The justifications of these
companies contain many contradictions and the con-
fidentiality they seek to protect is often variable. This
only reinforces doubts about the reasons they give for
keeping their business relationships confidential. It
is therefore worth asking: What if the real reason for
the opacity of business relationships is the desire not
to be associated with problems in the mines or with
companies on which aspersions have been cast?
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9. NEED FOR TRANSPARENCY

Transparency in the business relationship between
mining companies and refineries is essential. It
strengthens the accountability of the gold industry
and encourages companies to take action against a
range of problems associated with industrial min-
ing, including human rights abuses, environmental
degradation, illicit financial flows, corruption and
tax evasion.

In this study, SWISSAID did not attempt to identify all
the problems associated with each of the 125 indus-
trial gold mines in Africa. This would have required
a major survey at the individual mine level. However,
a simple literature search provides an overview of
the nature and extent of the negative impacts of
many mines.

SWISSAID found serious problems with the majority
of the 125 industrial mines identified. These cases,
which occurred during the study period (2015-2023),
were found in reports from
civil society organisations,
reports from international
organisations, journalistic
investigations and scien-
tific studies. In this report,
SWISSAID has confined
itself to referencing these
sources in a general way
(see Appendix, p. 62). It
has not directly associated
the problems identified
with the mines with the mining companies operating
them or the refineries processing the gold extracted
from them. There are several reasons for this choice.
The first relates to the differences in information
density, methodological rigour and quality of analysis
between the sources consulted by SWISSAID. In addi-
tion, the number of cases recorded is not exhaustive;
some mines have been analysed more rigorously
than others and it seems clear that only a portion of
violations have been documented. Another reason is
that refineries having confirmed their business re-
lationships would be at a disadvantage compared to
those that have refused to do so, as they would have
to respond to the allegations. That would go against
the spirit of this study, which is to encourage compa-
nies to be more transparent.

SWISSAID found
serious problems
with the majority of
the 125 industrial
mines identified.
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The following problems were identified in the
industrial mines covered in this report:

- Environmental damage

- The release of fine particles has led to air
pollution.

- Land pollution caused by the use of cya-
nide, arsenic and lead has had a negative
impact on the quality and quantity of
agricultural and cereal production, leading
to or increasing food insecurity.

- Contamination of ground and surface
water has deprived people of access to
drinking water.

- Damage to the health of local populations
- Exposed to various types of pollution,
people have developed illnesses and
diseases (e.g. skin irritations, cancer,
convulsions, headaches).

+ Injuries and deaths of mine workers
- The lack of respect for workers’ rights and
violations of health and safety regulations
(e.g. collapse in the mine, exposure to
chemicals, working without protective
equipment) have resulted in several fatali-
ties and serious illnesses among workers.

- Land expropriation and forced
displacement
- Local populations have been dispossessed
of their land and could no longer carry out
their livestock, agricultural or gold digging
activities. They have thus lost their main
sources of income.

- Compensation issues

- Compensation offered has not been
commensurate with the damage caused,
particularly in the case of loss of liveli-
hoods, forced resettlement or destruction
of homes.

- Mining companies have not kept their
promises and people have not been
compensated as agreed.



+ Corruption and tax fraud
- Mining companies have made false
statements in order to pay less tax.
- Several companies mentioned in this re-
port have been implicated in the Panama
Papers scandal.

Rape and sexual assault

- Security guards at the mine have commit-
ted rape and sexual assault on the local
population.

* Murders
- Mine security guards or police have

been implicated in killings. Although
the mining company sometimes blames
these abuses on the local police, the latter
are sometimes supported financially or
materially (fuel, accommodation, meals)
by the mining company to protect the
mine site. The victims are often gold
miners who have been dispossessed of
their land and livelihoods. There are also
cases where looters or illegal gold diggers
have died within the perimeter of the
mine following the intervention of the
police.

- Attacks and threats against journalists
and human rights defenders investigat-
ing problems in the mines.

SWISSAID’s findings on the problems associated with
these gold mines are reminiscent of the more gen-
eral findings of a report by the Responsible Mining
Foundation.*?® The vast majority of mining groups
are unaware of, and often deny, the harmful effects
of their operations. They are all too often negligent
in preventing harm and fail to take the necessary
steps to remedy the problems posed by their mines.
Complaint and grievance mechanisms are rarely
functional and few mining companies disclose in-
formation about the problems raised. This makes it
very difficult for those exposed to harm to have their
voices heard and to obtain redress.

In a few cases, local people who have suffered human
rights abuses or environmental degradation have tak-
en legal action against the mining company operating
the incriminated mine or against the bank financing
its operations. In other cases, the government has
fined the mining company for non-compliance with
environmental standards or for tax evasion. There
have even been cases where a government has or-
dered the cessation of mining operations because of
excessive pollution problems. However, these cases
are rare. The regulatory framework in many African

gold-producing countries is insufficient to prevent or
ensure compensation for damages caused by mining
operations. In addition, several African states have
shares in mines and are therefore directly responsible
for the damage caused by them.

In the face of the negligence of many mining com-
panies and the inaction of many producer states, re-
fineries play a central role. They know the origin of
the industrial gold they refine, but their intervention
makes this origin impossible to trace physically. As
Mark Pieth, author of
a seminal book on
the global gold mar-
ket, explains, they are
the gatekeepers of a
responsible  supply
chain.** The Federal
Council has explicitly
recognised this: “Their
influential position in the production chain gives
them a role in addressing human rights abuses.”*?
The OECD’s Due Diligence Guidance for Responsible
Supply Chains of Minerals from Conflict-Affected and
High-Risk Areas*”® and the LBMA’'s Responsible Gold
Guidance (RGG)*** require refineries to exercise due
diligence by identifying risks and taking the neces-
sary steps to prevent them and mitigate their nega-
tive impacts. However, in many cases, refineries do
not perform their due diligence effectively, particu-
larly because they do not meet all the requirements
of steps 2 (identify and assess risks) and 3 (respond to
risks) of the OECD Guidance.

The refineries are
the “gatekeepers”
of a responsible
supply chain.

The level of information that LBMA refineries have
to disclose is clearly insufficient. According to the
requirements of RGG 9, they must disclose identified
risks or risk mitigation strategies in general, but not in
relation to individual mines. In the face of problems at
many of the industrial mines from which they source
their gold, this lack of transparency is particularly
problematic and does not ensure the effectiveness
of their due diligence. Indeed, the more transparently
a refinery communicates the risks identified and the
mitigation measures taken against its suppliers, the
less likely it is to be accused of breaches of due dili-
gence and allegations of involvement in human rights
and environmental abuses. The LBMA’s Disclosure
Guidance, most recently issued in November 2022,
rightly states that refineries should take a proactive
approach to disclosure.** [t also encourages refineries
to make ongoing disclosures in addition to the infor-
mation published in compliance reports.

The LBMA's Disclosure Guidance contains several

other interesting elements. It states, for example, that
“Refiners may choose to disclose Country of Origin
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data voluntarily in the annual reporting to provide
transparency on worldwide gold supply chains and
generate confidence amongst stakeholders™? and
that “Precious metals Refiners are encouraged to
disclose on payments to governments if they directly
buy mined gold from SOEs [state-owned enterpris-
es] operating in EITI member countries.”** However,
these recommendations and voluntary disclosures
need to become obligations so that all refineries
disclose the same type of information. Refineries
should also be required to disclose not only the
countries from which they source, but also the
names of their suppliers.

The refineries and the LBMA do not meet some of
the requirements of Step 5 (publish a due diligence
report) of the OECD Guidance. The LBMA publishes
the list of countries of origin of gold processed by
its refineries in its Responsible Sourcing Reports but
aggregates the information about the refineries in
order to “protect confidentiality”.*® However, such
confidentiality is not justified. This study shows that a
significant number of mining companies already pub-
lish the names of their
partner refineries and
that some refineries
confirm their supplies
from industrial mines.
Therefore, much of the
information that the
LBMA anonymises is
already in the public
domain and the pre-
cautions it takes are unnecessary. In so doing, the
LBMA not only sides with non-transparent refineries,
but also fails to comply with some of the requirements
of Step 5 of the OECD Guidance. These state, among
other things, that “the identity of the refiner and the
local exporter located in red flag locations should al-
ways be disclosed.”*” Many industrial gold mines in
Africa are located in such “red flag locations” and the
OECD has confirmed to SWISSAID that the disclosure
obligation implies public communication.**° Version
9 of the LBMA's RGG mentions this OECD require-
ment but specifies that the information related to
this requirement does not have to be published by

Much of the
information that the
LBMA anonymises is
already in the public
domain.
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the refineries but simply transmitted to the LBMA.*!
Following the consultation on RGG 9 with stakehold-
ers, the London-based association acknowledged that
its standard would not be fully aligned with the OECD
Guidance and expressly postponed such alignment:
“Future versions of the RGG will focus on fuller public
disclosure, with the ultimate intention to provide the
full list of information as provided under the gold
supplement of the OECD Due Diligence Guidance.”**
The LBMA’s position to delay the inclusion of this
requirement is difficult to understand. It is notably
likely to make it more difficult for the European
Conflict Minerals Regulation to recognise its standard,
a request that the LBMA has made to the European
Commission.***

Despite the nine versions of its standard and the
tightening of requirements, it is clear that the LBMA
still has a long way to go to truly “protect the integrity
of the global supply chain for the wholesale precious
metals markets”** as it claims to do.
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10. RECOMMENDATIONS

To the refineries

e Disclose the names of all mines from which

they source and the quantities of fine gold
involved in their annual compliance report.
Comply with all the requirements of the OECD
Guidance, in particular steps 2 (identify and
assess risks), 3 (respond to risks) and 5 (pub-
lish a due diligence report), by including the
measures taken to address these for each
mine where they source and where there are
problems in their annual compliance report.

To the mining companies

Disclose the names of the refineries that pro-
cess gold from each of their mines on their
website and indicate the quantities of gold
exported to each of these refineries in their
annual report.

Comply with the UN Guiding Principles on
Business and Human Rights, the OECD
Guidelines for Multinational Enterprises,
EITI standards, the Voluntary Principles on
Security and Human Rights, the International
Cyanide Management Code, ISO 45001
(health and safety) and ISO 14001 (envi-
ronment), and the core conventions of the
International Labour Organisation (ILO).
Have their mines certified to the Initiative
for Responsible Mining Assurance (IRMA), a
particularly demanding standard.

To the LBMA

e Revise its Responsible Gold Guidance (RGG,

currently version 9) so that it is fully aligned
with the OECD Guidance. The RGG should
require LBMA refineries to publish the names
of all mines from which they source and
the quantities of fine gold involved in their
compliance report. It should also require
refineries to include, the specific measures
implemented to address the problems asso-
ciated with each mine from which they source
in their annual compliance report. The LBMA
is responsible for monitoring that member
refineries comply with and implement all the
requirements of the OECD Guidelines.
Publish the names of the mines from which
each member refinery is sourcing and
the quantities of fine gold involved in its
Responsible Sourcing Report.
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To the WGC

Require its mining companies to disclose the
names of the refineries processing gold from
each of their mines and the quantities of gold
sent to each of these refineries.

Ensure that mining companies comply with
the UN Guiding Principles on Business and
Human Rights, the OECD Guidelines for
Multinational Enterprises, EITI standards,
the Voluntary Principles on Security and
Human Rights, the International Cyanide
Management Code, ISO 45001 (health and
safety) and ISO 14001 (environment), and the
ILO core conventions.

Revise the Responsible Gold Mining
Principles to include all requirements of the
Initiative for Responsible Mining Assurance
(IRMA), a particularly demanding standard.




To the EITI

o Revise requirement 3.3 of the 2019 EITI
Standard to include a requirement to publish
the quantities of gold exported by each mine
and to provide the names of the refineries
that process this gold.

e Revise requirement 4.2.c of the 2019 EITI
Standard to include a requirement for com-
panies, particularly refineries, that purchase
mineral resources to “disclose the volumes of
products they acquire and the amounts they
pay to the state or state-owned enterprises
for their purchases of mineral resources”.

To the governments
of the countries where the mining
companies are based

o Revise disclosure standards for publicly listed
mining companies, in particular the Securities
and Exchange Commission (US) forms, the
Standards and Disclosure for Mineral Projects
(Canada), the Joint Ore Reserve Committee
Code (Australia) and the South African Code
for the Reporting of Mineral Resources and
Mineral Reserves (South Africa), to require
mining companies to publish the names of
their refinery partners in the technical reports
of their active mines.

¢ Adopt legislation obliging mining companies
to respect human rights and international
environmental standards in their overseas
operations and containing a mechanism for
sanctions in case of violation.

To the governments of the countries
where the refineries are based
(international bullion centres)

e Revise their legislation on the control and

trade of precious metals so that it is aligned
with the OECD Guidelines and includes a
mandatory human rights and environmental
due diligence and penalty regime for viola-
tions. Authorities should ensure compliance
with these requirements by conducting
annual audits of refineries and publishing
audit reports.

Require refineries in their territory to disclose
the names of all mines from which they source
and the quantities of fine gold involved.

\J

To the governments of the countries

where gold mines are located

e Implement the UN Guiding Principles on

Business and Human Rights, in particular
Pillar 1 (“the existing obligations of States to
respect, protect and fulfil human rights and
fundamental freedoms”) and Pillar 3 (“the
need for rights and obligations to be accom-
panied by appropriate and effective remedies
for violations™).
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Metalor’s response to SWISSAID, 18 January 2023.

Metalor’s response to SWISSAID, 18 January 2023.

Azo Mining, Galane Gold Ltd. Declares the Sale of Its Mupane Property, accessed 12 December 2022,
https://www.azomining.com/News.aspx?news|D=16949.

“During the period 2015 to 2020 we sold our gold produced at Mupane at mine gate (i.e. in Botswana) to Samsung.

| believe that they shipped the gold to Metalor but you would need to confirm with them that this is correct”,

email from Galane Gold to SWISSAID, 7 November 2021; confirmed by Metalor to SWISSAID, 18 January 2023.

EITI Report 2012 Burkina Faso, 2014, p. 64,
https://eiti.org/sites/default/files/attachments/2012_burkina_faso_eiti_report_final.pdf;

confirmed by Metalor to SWISSAID, 18 January 2023; confirmed by lamgold to SWISSAID, 20 December 2022.
Nordgold, 2018 Annual Report, 2019, p. 94,
https://www.nordgold.com/upload/iblock/aef/2018-Nordgold-Annual-Report.pdf;

confirmed by Metalor to SWISSAID, 18 January 2023.

“METALOR currently refines 100% of the Corporation’s gold doré”, Endeavour Mining, FAQ, accessed 20 December 2022,
https://www.endeavourmining.com/investors/faqg; confirmed by Metalor to SWISSAID, 18 January 2023.

“METALOR currently refines 100% of the Corporation’s gold doré”, Endeavour Mining, FAQ, accessed 20 December 2022,
https://www.endeavourmining.com/investors/faq; confirmed by Metalor to SWISSAID, 18 January 2023.

Confirmed by Orezone to SWISSAID, 17 January 2023; confirmed by Metalor to SWISSAID, 18 January 2023.

“METALOR currently refines 100% of the Corporation’s gold doré”, Endeavour Mining, FAQ, accessed 20 December 2022:
https://www.endeavourmining.com/investors/faq; confirmed by Metalor to SWISSAID, 18 January 2023.

“METALOR currently refines 100% of the Corporation’s gold doré”, Endeavour Mining, FAQ, accessed 20 December 2022:
https://www.endeavourmining.com/investors/faq; confirmed by Metalor to SWISSAID, 18 January 2023.
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https://metalor.com/wp-content/uploads/2021/03/Metalor-communique-Geoforensic-passport_16_3_2021_final-.pdf
https://www.lbma.org.uk/good-delivery/gold-current-list#%7B%22search%22%3A%22metalor%22%7D
https://metalor.com/wp-content/uploads/2021/03/Metalor-communique-Geoforensic-passport_16_3_2021_final-.pdf
https://www.azomining.com/News.aspx?newsID=16949
https://eiti.org/sites/default/files/attachments/2012_burkina_faso_eiti_report_final.pdf
https://www.nordgold.com/upload/iblock/aef/2018-Nordgold-Annual-Report.pdf
https://www.endeavourmining.com/investors/faq
https://www.endeavourmining.com/investors/faq
https://www.endeavourmining.com/investors/faq
https://www.endeavourmining.com/investors/faq

95

96

97

98

99

100

101

102
103

104

105
106

107

108

109

10
m

“METALOR currently refines 100% of the Corporation’s gold doré”, Endeavour Mining, FAQ, accessed 20 December 2022:
https://www.endeavourmining.com/investors/faq; confirmed by Metalor to SWISSAID, 18 January 2023.

Confirmed by Fortuna Silver to SWISSAID, 14 January 2023;

“Refining arrangements are provided by METALOR Technologies SA”, Roxgold, 2020 Annual Information Form, 2021, p. 11,
https://fortunasilver.com/site/assets/files/7088/roxgold-aif-2020-v10-final.pdf;

“Refining arrangements are provided by Metalor USA Refining Corporation and Metalor Technologies SA”,

SEC Report 2021, Fortuna Silver Mines, 2022, p. 20,
https://www.annualreports.com/HostedData/AnnualReports/PDF/TSX_FVI_2021.pdf;

confirmed by Metalor to SWISSAID, 18 January 2023.

“METALOR currently refines 100% of the Corporation’s gold doré”, Endeavour Mining, FAQ, accessed 20 December 2022,
https://www.endeavourmining.com/investors/faqg; confirmed by Metalor to SWISSAID, 18 January 2023.

“Gold output from Agbaou is in the form of gold bars which are shipped to Europe for refining byMetalor, the contract refiner”,
Endeavour Mining, Technical Report for the Agbaou Gold Mine, 2015, p. 6,
https://s21.g4cdn.com/954147562/files/doc_downloads/technical_report/lan-Hamilton-technical-report-agbaou.pdf;
confirmed by Metalor to SWISSAID, 18 January 2023;

Cote d'lvoire customs statistics from the year 2022, obtained from a paid database.

“Bonikro gold doré is refined by Metalor Technologies S.A. (“Metalor”) in Switzerland”,

Newcrest Mining Limited, Annual Information Form, 2012, p. 28,
https://www.asx.com.au/asxpdf/20120302/pdf/424s1frt12yh3l.pdf;

confirmed by Metalor to SWISSAID, 18 January 2023;

Cote d’lvoire customs statistics for the year 2022, obtained via a paid database.

“The BAKKOUDOU mine in Gabon closed 4 years ago. When it was in operation, the gold from BAKKOUDOU was refined
at METALOR and VALCAMBI”, Managem’s to SWISSAID, 8 December 2022; confirmed by Metalor to SWISSAID, 18
January 2023.

Ghana Customs statistics for the years 2017, 2018 and 2021, obtained via a paid database; “CGML entered into a refining
contract with Metalor Technologies SA, on 1 March 2015. [...] The original contract was valid for a period of three years
and was renewed for a second term expiring on 30 June 2021. The contract was renewed on the 1 February 2021 and is
due to expire on 31 December 2023, Asante Gold Corporation, Technical Report Chirano Gold mine, 2022, p. 205,
https://asantegold.com/operations/chirano-gold-mine/; confirmed by Metalor to SWISSAID, 18 January 2023.
Mining.com, Endeavour sells its mine in Ghana, 4 January 2018, https://www.mining.com/endeavour-sells-mine-ghana/.
Ghana customs statistics from 2017 and 2018, obtained via a paid database.

Confirmed by Metalor to SWISSAID, 18 January 2023.

Ghana customs statistics for the years 2017, 2018 and 2021, obtained via a paid database;

confirmed by Metalor to SWISSAID, 18 January 2023.

Confirmed by Metalor to SWISSAID, 18 January 2023.

Confirmed by Metalor to SWISSAID, 18 January 2023; “VALCAMBI and METALOR refine TRIK’s gold in their refinery in
Switzerland”, reply from Managem to SWISSAID, 8 December 2022.

EITI Report 2016 Mali, December 2018, p. 114,
https://eiti.org/sites/default/files/attachments/rapport-itie-mali-2016-version-finale-0312.2018.pdf;

“The gold, in the form of doré bars, is refined into bullion by Metalor Technologies SA”,

Endeavour Mining, 2018 Sustainability Report, p. 29, https://www.endeavourmining.com/sites/endeavour-mining-v2/files/
endeavour-mining/media/reports-and-fact-sheets/2019-endeavour-sustainability-report.pdf;

“Metalor does not have a direct commercial relationship with these mines (Yanfolila and Tabakoto) but with traders who
supply Metalor with gold from these mines”, Metalor’s response to SWISSAID, 18 January 2023.

“The doré is exported to the Metalor refinery in Switzerland”, B2 Gold, Technical Report Fekola Gold Mine, pp. 1-21, 2019,
https://minedocs.com/20/Fekola_TR_03202020.pdf;

confirmed by Metalor to SWISSAID, 18 January 2023; confirmed by B2 Gold to SWISSAID, 14 December 2022.

“We have used three refineries: Metalor and Argor in Switzerland, and Rand in South Africa.” “All the gold ore produced
by our mines is purchased by Auramet, who then refine this at one of those three refiners. All three refiners are used at
the moment, however initially it was only Metalor and Argor in 2017”, Hummingbird Resources response to SWISSAID,
12 January 2023; “Metalor supplied their refinery terms and conditions which provided cost and payment terms for doré
product used in working capital calculations”, Hummingbird Resources, Optimization Study Report for the Yanfolila Gold
Project, Mali, 2015, p. 151, https://www.miningdataonline.com/reports/Yanfolila%20Gold%20Project_TR_2015.pdf;
“Metalor does not have a direct commercial relationship with these mines (Yanfolila and Tabakoto) but with traders who
supply Metalor with gold from these mines”, Metalor’s response to SWISSAID, 18 January 2023.

Confirmed by Metalor to SWISSAID, 10 January 2022.

Nigerian customs statistics from 2022, obtained via a paid database; confirmed by Metalor to SWISSAID, 18 January 2023.
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Confirmed by Metalor to SWISSAID, 18 January 2023.

“METALOR currently refines 100% of the Corporation’s gold doré”, Endeavour Mining, FAQ, accessed 20 December 2022:
https://www.endeavourmining.com/investors/faq; confirmed by Metalor to SWISSAID, 18 January 2023.

MKS PAMP, MKS (Switzerland) SA and PAMP SA become One, 30 November 2021,
https://www.mkspamp.com/mks-switzerland-sa-and-pamp-sa-become-one.

MKS PAMP, Refining, accessed 16 February 2023, https:/www.mkspamp.com/refining/excellence.

MMTC-PAMP, Sustainability Report 2020, p. 10,
https://www.mmtcpamp.com/documents/41872/225059/2020_Sustainability.pdf.

MKS PAMP’s response to SWISSAID, 6 October 2022, “Pour des raisons de confidentialité, nous ne pouvons pas apporter
de commentaires sur nos sources. Nous n'avons deés lors pas revu votre tableau et ne pouvons pas confirmer ni infirmer
les données”.

MKS PAMP’s response to SWISSAID, 6 October 2022,

“des raisons contractuelles de confidentialité, des raisons de concurrence et de sécurité”.

Reuters, Russia’s Nordgold shuts Burkina Faso mine due to security threats, 11 April 2022,
https://www.reuters.com/article/nordgold-burkina-idUKL5N2W93TK.

“During the reporting period, we have sourced gold from the North Mara Gold Mine in Tanzania (NMGM)”,
MMTC-PAMP, Compliance Report 2021, 14 March 2022, p. 10,
https://cdn.lbma.org.uk/gdI-downloads/MMTC-PAMP-FY2021-RGG-and-RSG-audit-for-website.pdf.

MKS PAMP’s response to SWISSAID, 6 October 2022.

MKS PAMP’s response to SWISSAID, 18 March 2022.

Nordgold, 2020 Annual Report, 2021, p. 113,
https://www.nordgold.com/upload/iblock/9e3/Nordgold-2020-Annual-Report.pdf;

confirmed by MKS PAMP to SWISSAID, 6 October 2022.

Nordgold, 2020 Annual Report, 2021, p. 113,
https://www.nordgold.com/upload/iblock/9e3/Nordgold-2020-Annual-Report.pdf;

confirmed by MKS PAMP to SWISSAID, 6 October 2022.

Nordgold, 2020 Annual Report, 2021, p. 113,
https://www.nordgold.com/upload/iblock/9e3/Nordgold-2020-Annual-Report.pdf;

confirmed by MKS PAMP to SWISSAID, 6 October 2022.

Confirmed by Avesoro to SWISSAID, 13 December 2022.

The mine has stopped production. “Youga and Balago are not producing since year[s] due to security reasons”,
Avesoro’s response to SWISSAID, 13 December 2022.

Confirmed by Avesoro to SWISSAID, 13 December 2022.

The mine has stopped production. “Youga and Balago are not producing since year[s] due to security reasons”,
Avesoro’s response to SWISSAID, 13 December 2022.

Confirmed by West African Resources to SWISSAID, 7 February 2023; “All metal sales in the year were made to MKS
PAMP SA”, West African Resources, Annual Report 2021, p. 61, https://wcsecure.weblink.com.au/pdf/WAF/02504670.pdf.
Customs statistics for Cote d’lvoire for the year 2022, obtained via a paid database.

Customs statistics for Cote d’lvoire for the year 2022, obtained via a paid database.

“In October, we signed new refining agreements, and as a result [...]. Our Ghana operations use Swiss refinery MKS PAMP”,
Newmont, 2018 Social and Environmental Performance Report, p. 38, https://s24.q4cdn.com/382246808/files/doc_down-
loads/sustainability/downloads/Newmont_2018_Beyond_the_Mine_%E2%80%93_Full_Report.pdf.

“In October, we signed new refining agreements, and as a result [...]. Our Ghana operations use Swiss refinery MKS PAMP”,
Newmont, “2018 Social and Environmental Performance Report”, p. 38, https://s24.q4cdn.com/382246808/files/
doc_downloads/sustainability/downloads/Newmont_2018_Beyond_the_Mine_%E2%80%93_Full_Report.pdf.

“MKS collects the gold from either the Tarkwa or Damang mine and transports it either to its Switzerland refinery or to
its Indian refinery where the gold is then refined”, SEC report Form 20-F, Gold Fields Limited, 2022, p. 73,
https://www.goldfields.com/pdf/investors/form-20-f/2021/20-f.pdf;

confirmed by Gold Fields to SWISSAID, 15 December 2022.

“MKS collects the gold from either the Tarkwa or Damang mine and transports it either to its Switzerland refinery or to
its Indian refinery where the gold is then refined”, SEC report Form 20-F, Gold Fields Limited, 2022, p. 73,
https://www.goldfields.com/pdf/investors/form-20-f/2021/20-f.pdf;

confirmed by Gold Fields to SWISSAID, 15 December 2022.

“Transported from the mine via Accra to MKS Pamp, in Switzerland”, “MGBL have entered into a refining and offtake
agreement with MKS PAMP SA of Switzerland for the refining and sales of gold doré”, Asante Gold Corporation,
Technical Report Bibiani Gold Project, 2022, p. 169, https://asantegold.com/operations/bibiani-gold-mine/.
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“Refining contracts are in place with MKS PAMP Group and the Perth Mint Refinery”,

Perseus Mining, Technical Report Edikan Gold Mine, 6 April 2022, p. 11,
https://perseusmining.com/wp-content/uploads/2022/05/Edikan_NI_43_101_Technical_Report_2022.pdf.

EITI Report 2018 Guinea, December 2020, p. 86,
https://eiti.org/sites/default/files/attachments/rapport_itie-guinee_2018_version_finale_signe_30122020.pdf;
Nordgold, 2020 Annual Report, 2021, p. 113,
https://www.nordgold.com/upload/iblock/9e3/Nordgold-2020-Annual-Report.pdf;

confirmed by MKS PAMP to SWISSAID, 6 October 2022.

“To date there have been 25 shipments of gold from New Liberty for smelting and refining at the MKS PAMP refinery in
Switzerland”, Avesoro Resources, Commercial production declared: February production exceeds 9,000 ounces, 2 March 2016:
https://avesoro.com/2016/03/02/commercial-production-declared-february-production-exceeds-9000-ounces/.
Confirmed by Avesoro to SWISSAID, 13 December 2022.

Confirmed by Avesoro to SWISSAID, 13 December 2022.

EITI Report 2013 Mauritania, April 2015, p. 63,
https://eiti.org/sites/default/files/attachments/2013_mauritania_eiti_report_fr.pdf;

“Gold production from the Tasiast Mine is shipped and refined under contract by MKS?”,

Red Back Mining, Technical report on the Tasiast Gold Mine, 2010,
https:/www.sec.gov/Archives/edgar/data/701818/000110465910044984/a10-15597_4ex99d1.htm.

Resolute Mining’s response to SWISSAID, 23 January 2023; “At the Mako mine, gold ore is mined and processed to
produce gold. The gold is then transported to MKS PAMP in Switzerland where it is refined,”

Toro Gold, Sustainability Report 2018, p. 13, https://s411039637905c6a0.jimcontent.com/download/version/1617210704/
module/10347744670/name/TG-SusReport-2018-FRENCH-Final-Hi-Res.pdf.

Confirmed by Barrick to SWISSAID, 8 December 2022; “The MMTC-PAMP refinery processes gold from North Mara”,
Barrick Sustainability Report 2020, p. 59,
https://s25.q4cdn.com/322814910/files/doc_downloads/sustainability/Barrick-Sustainability-Report-2020.pdf;
“During the reporting period, we have sourced gold from the North Mara Gold Mine in Tanzania (NMGM)”,
MMTC-PAMP, Compliance Report 2021, 14 March 2022, p.10,
https://cdn.lbma.org.uk/gdI-downloads/MMTC-PAMP-FY2021-RGG-and-RSG-audit-for-website.pdf.

“Our Gold is refined by MMTC PAMP”, Barrick email to SWISSAID, 8 December 2022; “Barrick’s three gold mines in
Tanzania similarly shifted their refining from Switzerland to India during this time”, IMPACT, Alan Martin, A Golden Web,
2019, p. 18, https://impacttransform.org/wp-content/uploads/2019/11/IMPACT _A-Golden-Web_EN-Nov-2019_web.pdf.
Buzwagi mine ceased production on 19 July 2021, email from Barrick to SWISSAID, 8 December 2022.

“Our Gold is refined by MMTC PAMP - The North Mara and Bulyanhulu refining agreements are with MKS PAMP SA
which is the owner of both the Swiss refinery and the Indian refinery”,

Barrick email to SWISSAID, 8 December 2022; “Barrick’s three gold mines in Tanzania similarly shifted their refining from
Switzerland to India during this time”, IMPACT, Alan Martin, A Golden Web, 2019, p. 18,
https://impacttransform.org/wp-content/uploads/2019/11/IMPACT _A-Golden-Web_EN-Nov-2019_web.pdf.
Argor-Heraeus’ response to SWISSAID, 13 February 2023.

Argor-Heraeus’ response to SWISSAID, 6 October 2022.

Argor-Heraeus’ response to SWISSAID, 6 October 2022.

Argor-Heraeus’ response to SWISSAID, 6 October 2022.

“The Wahgnion mine ships its gold to be refined by ARGOR-HERAEUS, also a Swiss-based refiner of precious metals”,
Endeavour Mining, Annual Information Form, March 2021, p. 10,
https://www.endeavourmining.com/sites/endeavour-mining-v2/files/2020-annual-information-form.pdf.

“The gold doré bars are shipped to Argor Heraus refinery in Switzerland”,

New Business Ethiopia, Ethiopia revokes gold mining license of MIDROC Gold, 10 May 2018,
https://newbusinessethiopia.com/mining/ethiopia-revokes-gold-mining-license-of-midroc-gold/;

Ethiopia’s customs statistics from the years 2017 and 2018, obtained via a paid database.

Caracal Gold’s response to SWISSAID, 2 February 2023.

Resolute Mining’‘s response to SWISSAID, 23 January 2023; EITI Report 2016 Mali, December 2018, p. 114,
https://eiti.org/sites/default/files/attachments/rapport-itie-mali-2016-version-finale-0312.2018.pdf.

EITI Report 2016 Mali, December 2018, p. 114,
https://eiti.org/sites/default/files/attachments/rapport-itie-mali-2016-version-finale-0312.2018.pdf;

“it has been assumed that the gold produced from the project would be shipped to the Argor Heraeus refinery
(Mendrisio, Switzerland) as per the current production from the Kalana Mine”,

Avnel Gold Mining Limited as Operator of SOMIKA, Technical Report, 2016, p. 251,
https://s21.g4cdn.com/954147562/files/doc_downloads/technical_report/TechnicalReport-2016-AvnelGold.pdf.
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https://impacttransform.org/wp-content/uploads/2019/11/IMPACT_A-Golden-Web_EN-Nov2019_web.pdf
https://impacttransform.org/wp-content/uploads/2019/11/IMPACT_A-Golden-Web_EN-Nov-2019_web.pdf
https://www.endeavourmining.com/sites/endeavour-mining-v2/files/2020-annual-information-form.pdf
https://newbusinessethiopia.com/mining/ethiopia-revokes-gold-mining-license-of-midroc-gold/
https://eiti.org/sites/default/files/attachments/rapport-itie-mali-2016-version-finale-03.12.2018.pdf
https://eiti.org/sites/default/files/attachments/rapport-itie-mali-2016-version-finale-03.12.2018.pdf
https://s21.q4cdn.com/954147562/files/doc_downloads/technical_report/TechnicalReport-2016-AvnelGold.pdf

158 Confirmed by Robex to SWISSAID, 26 January 2023; EITI Report 2016 Mali, December 2018, p. 114,

https://eiti.org/sites/default/files/attachments/rapport-itie-mali-2016-version-finale-03.12.2018.pdf;
“Gold bars represent the marketable product held in a metal account at Argor-Heraeus ready for sale”,
Robex, Annual Report 2021, June 2022, p. 60, https://robexgold.com/wp-content/uploads/2022/06/rapport-annuel.pdf.

159 “We have used three refineries: Metalor and Argor in Switzerland, and Rand in South Africa.”, “All the gold ore produced
by our mines is purchased by Auramet, who then refine this at one of those three refiners. All three refiners are used at
the moment, however initially it was only Metalor and Argor in 2017”, Hummingbird Resources response to SWISSAID,
12 January 2023.

160 Confirmed by Shanta Gold to SWISSAID, 16 January 2023; Tanzania Customs Statistics for the years 2015 and 2016,
accessed via a paid database; “including 2,841 0z Au delivered to the Argor-Heraeus refinery in Switzerland prior to 31
December 2019”7, Shanta Gold Limited, Q4 2019 Production & Operational Update, 16 January 2020, p. 3,
https://www.shantagold.com/_resources/Q4%202019%20Production%20and%200perational%20Update.pdf.

161 Tanzania customs statistics from 2015 and 2016, accessed via a paid database; “Kaimu Mkurugenzi Mtandaji huyo wa
STAMICO pia amesema Kampuni ya STAMIGOLD ikiwa kama Muuzaji (Supplier) imetia saini Mkataba wa Mauzo na
Kampuni ya Argor-Heraeus SA ya Via Moree Mendrisio-Lugano mnamo tarehe 6 Oktoba, 2014 hatua ambayo imehusisha
ufunguaji wa akaunti ya Madini (Metal Account) ya STAMIGOLD itakayotumika kufanya ufuatiliaji wa maendeleo ya
kibiashara”, Mem Il News Bulletin, November 2014,
http:/memnewsbulletin.blogspot.com/2014/11/stamico-yauza-dhahabu-za-bilioni-519.html.

162 “The Company is also pleased to announce that it has entered into a refining agreement with Argor Heraeus, a leading
international gold refiner based in Switzerland, and has successfully completed its first export of gold for refining in
February 2022”, Tanzanian Gold Corporation, Buckreef Gold Completes First Phase of Mill Expansion and Achieves
Record Gold Production, 17 February 2022,
https://www.sec.gov/Archives/edgar/data/1173643/000127351122000021/ex991.htm.

163 Valcambi, Refining, accessed on 19 January 2023, https:/www.valcambi.com/services/refining/.

164 Valcambi, At a glance, accessed 19 January 2023, https://www.valcambi.com/about-us/at-a-glance/.

165 Valcambi, History, accessed on 17 February 2023, https:/www.valcambi.com/about-us/history/.

166 Valcambi’s response to SWSSAID, 10 February 2022.

167 SWISSAID, Golden Detour, The hidden face of the gold trade between the United Arab Emirates and Switzerland, July 2020,
https:/swissaid.kinsta.cloud/wp-content/uploads/2020/07/SWISSAID-Goldstudie-EN_final-web.pdf.

168 “The BAKKOUDOU mine in Gabon closed four years ago. When it was in operation, BAKKOUDOU's gold was refined at
METALOR and VALCAMBI”, Managem’s response to SWISSAID, 8 December 2022.

169 “VALCAMBI and METALOR refine TRIK’s gold in their refinery in Switzerland”,

Managem’s response to SWISSAID, 8 December 2022.

170 “Swiss refinery Valcambi refined a majority of Newmont’s gold produced at our North America, Peru and Ghana
operations for most of 2018”, Newmont, 2018 Social and Environmental Performance Report, p. 38,
https://s24.g4cdn.com/382246808/files/doc_downloads/sustainability/downloads/Newmont_2018_Beyond_the_
Mine_%E2%80%93_Full_Report.pdf.

171 “Swiss refinery Valcambi refined a majority of Newmont’s gold produced at our North America, Peru and Ghana
operations for most of 2018”, Newmont, 2018 Social and Environmental Performance Report, p. 38,
https://s24.g4cdn.com/382246808/files/doc_downloads/sustainability/downloads/Newmont_2018_Beyond_the_
Mine_%E2%80%93_Full_Report.pdf.
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173 Response from PX Precinox to SWISSAID, 22 February 2023.

174 PX Precinox’s response to SWISSAID, 11 February 2022.

175 PX Precinox’s response to SWISSAID, 11 February 2022.

176 Asahi Refining, Sustainability Report 2022,
www.asahirefining.com/wp-content/uploads/2022/12/Asahi-Refining-NA-Sustainability-Report-2022.pdf.

177 Asahi Refining Canada’s response to SWISSAID, 7 February 2023.

178 Asahi Refining Canada’s response to SWISSAID, 20 January 2023

179 First Quantum Minerals’ response to SWISSAID, 6 February 2023.

180 Confirmed by Centamin to SWISSAID, 24 January 2023; “All gold and silver sales during the year were made to a single
customer in North America, Asahi Refining Canada Ltd” Centamin, Annual Report 2021, 5 April 2022, p. 186,
https://www.centamin.com/media/2529/cent-ar21-full-web-secure.pdf.

181 Confirmed by Centamin to SWISSAID, 24 January 2023; “All gold and silver sales during the year were made to a single
customer in North America, Asahi Refining Canada Ltd”, Centamin, Annual report 2021, 5 April 2022, p. 186,
https://www.centamin.com/media/2529/cent-ar21-full-web-secure.pdf.
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The Perth Mint, Refinery, accessed 17 February 2023, https:/www.perthmint.com/refinery-treasury/refinery/.

The Perth Mint, Refinery, accessed 17 February 2023, https://www.perthmint.com/refinery-treasury/refinery/.

The Perth Mint, Annual Report 2022, 7 September 2022, p. 5,
https://www.perthmint.com/globalassets/assets/documents/annual-reports/perth-mint-annual-report-2021-22.pdf.
The Perth Mint’s response to SWISSAID, 25 October 2022.

The Perth Mint’s response to SWISSAID, 25 October 2022.

The Perth Mint’s response to SWISSAID, 25 October 2022.

The Perth Mint’s response to SWISSAID, 25 October 2022.

The Perth Mint’s response to SWISSAID, 25 October 2022; “Refining contracts are in place with MKS PAMP Group and
the Perth Mint Refinery”, Perseus Mining, Technical Report Edikan Gold Mine, 6 April 2022, p. 11,
https://perseusmining.com/wp-content/uploads/2022/05/Edikan_NI_43_101_Technical_Report_2022.pdf.

Resolute Mining’s response to SWISSAID, 20 January 2023; The Perth Mint’s response to SWISSAID, 23 January 2023;
“At the Syama Gold Mine, gold is smelted onsite as dore bars. The bars are shipped offsite by armoured transport to
gold refineries in Switzerland and Perth where refining is completed under routine commercial terms. Gold credits are
transferred to the Perth Mint in Australia after subtraction of the refining costs”, Prospectus Resolute Mining Limited,
June 2020, https://www.rml.com.au/wp-content/uploads/2022/08/Prospectus-Final-June-2020.pdf.

Resolute Mining’s response to SWISSAID, 20 January 2023; The Perth Mint’s response to SWISSAID, 23 January 2023.
Italpreziosi, Sustainability report, accessed 17 February 2023, https://www.italpreziosisustainability.com/en/.
Italpreziosi’s response to SWISSAID, 26 January 2023.

Italpreziosi’s response to SWISSAID, 26 January 2023.

Confirmed by Italpreziosi to SWISSAID, 26 January 2023; confirmed by Managem to SWISSAID, 9 December 2022,
“Gold from Gabgaba is sold at 35% to ITALPREZIOSI. Indeed the mine is 35% owned by NORIN Mining and 65% by
MANAGEM?”; Telquel, Why was MANAGEM helicopter carrying excess gold to Sudan, 14 May 2019,
https://telquel.ma/2019/05/14/pourquoi-managem-transportait-un-excedent-dor-au-soudan_1638323.

Nadir Metal Rafineri, Sustainability report 2019, p. 15 and p. 12,
https://www.nadirmetal.com.tr/wp-content/uploads/2022/10/Surdurulebilirlik_Raporu_2019-En-1.pdf.

Nadir Metal Rafineri’s response to SWISSAID, 17 January 2023.

Nadir Metal Rafineri’s response to SWISSAID, 28 February 2023,

“we have received the written permission sent by our client”.

Nadir Metal Rafineri’s response to SWISSAID, 17 January 2023.

Confirmed by Nadir Metal Rafineri to SWISSAID, 28 February 2023; “We only using MKS PAMP. Nadir was only pe-
riod when Brussels not fly to Monrovia. We are not sending Nadir after Brussels start flying”, Avesoro’s response to
SWISSAID, 13 December 2022; “We have refined gold with origin of Liberia from LSM, almost 6 months in 2020, during
the times when Refineries have been closed & flights had been cancelled in Switzerland due to Covid circumstances”,
Nadir Gold Rafineri’s response to SWISSAID, 17 January 2023; “Following the onset of the Covid-19 pandemic in 2020,
our researchers found that the gold from the New Liberty mine started being flown to Istanbul, Turkey. From there, we
believe it is transported to the Nadir Metal Rafineri”,

Inclusive Development International, Liberia: Holding Avesoro Resources to its community development promises,
accessed 13 December 2022,
https://www.inclusivedevelopment.net/cases/liberia-holding-avesoro-resources-to-its-community-development-promises/.
Confirmed by Nadir Metal Rafineri to SWISSAID, 28 February 2023.

Fidelity Gold Refinery, About us, accessed 17 February 2023, https://fgr.co.zw/about-us/.

The Herald, Unbundling, partial privatisation of Fidelity Printers, 12 August 2021, https:/www.herald.co.zw/565443-2/.
The Zimbabwean, Zim expelled from bullion market, 3 April 2009,
https://www.thezimbabwean.co/2009/04/zim-expelled-from-bullion-market/.

FGR'’s response to SWISSAID, 19 October 2022.

FGR’s response to SWISSAID, 28 February 2023, “FGR did not refuse to confirm the table. FGR has maintained detailed
records on its industrial mine sources going back more than a decade and these can be availed.”

Rand Refinery’s response to SWISSAID, 21 November 2022.

FGR’s response to SWISSAID, 19 October 2022.

FGR’s response to SWISSAID, 28 February 2023.

International Crisis Group, All That Glitters is Not Gold: Turmoil in Zimbabwe’s Mining Sector, 24 November 2020,
https://www.crisisgroup.org/africa/southern-africa/zimbabwe/294-all-glitters-not-gold-turmoil-zimbabwes-mining-sector.
FGR’s response to SWISSAID, 28 February 2023.
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“The gold bullion, in the form of gold bars, is delivered, as required by Zimbabwean gold-mining law, to the
Government-operated Fidelity Printers and Refiners for sampling and refining”,

Caledonia Mining Corporation, NI 43-101 Technical Report on the Blanket Gold Mine, 17 May 2021, p. 146,
https://wp-caledoniamining-2020.s3.eu-west-2.amazonaws.com/media/2021/06/28160015/ Technical-Report-JUne-2021.pdf.
“All gold bullion produced is sold to Fidelity Printers, a subsidiary of the Reserve Bank of Zimbabwe”,

Metallon, Corporation Presentation, February 2017, p. 15,
https://minedocs.com/17/Metallon%20Corporation%20Ltd._Presentation_022017.pdf.

“All gold bullion produced is sold to Fidelity Printers, a subsidiary of the Reserve Bank of Zimbabwe”,

Metallon, Corporation Presentation, February 2017, p. 15,
https://minedocs.com/17/Metallon%20Corporation%20Ltd._Presentation_022017.pdf.

“All gold bullion produced is sold to Fidelity Printers, a subsidiary of the Reserve Bank of Zimbabwe”,

Metallon, Corporation Presentation, February 2017, p. 15,
https://minedocs.com/17/Metallon%20Corporation%20Ltd._Presentation_022017.pdf.

“All gold bullion produced is sold to Fidelity Printers, a subsidiary of the Reserve Bank of Zimbabwe”,

Metallon, Corporation Presentation, February 2017, p. 15,
https://minedocs.com/17/Metallon%20Corporation%20Ltd._Presentation_022017.pdf.

“Gold is solely purchased by Fidelity Printers and Refineries (Private) Limited of Zimbabwe”,

RioZim Limited, 2021 Annual Report, p. 72, https://www.riozim.co.zw/?page_id=74.

“Gold is solely purchased by Fidelity Printers and Refineries (Private) Limited of Zimbabwe”,

RioZim Limited, 2021 Annual Report, p. 72, https://www.riozim.co.zw/?page_id=74.

“Gold is solely purchased by Fidelity Printers and Refineries (Private) Limited of Zimbabwe”,

RioZim Limited, 2021 Annual Report, p. 72, https://www.riozim.co.zw/?page_id=74.

SWISSAID, Golden Detour, The hidden face of the gold trade between the United Arab Emirates and Switzerland,
July 2020, p. 31, https://swissaid.kinsta.cloud/wp-content/uploads/2020/07/SWISSAID-Goldstudie-EN_final-web.pdf.
EITI Report 2019 Niger, November 2021, p. 84,
https://eiti.org/sites/default/files/attachments/rapport-itie-niger-2019-version-finale-301121.pdf.

Managem’s response to SWISSAID, 8 December 2022.

Emirates Minting’s response to SWISSAID, 10 February 2023.

Caracal Gold’s response to SWISSAID, 2 February 2023.

Emirates Gold DMCC'’s response to SWISSAID, 8 February 2023.

Africa Intelligence, Nordgold gets creative to refine its African gold in the Emirates, 23 September 2022,
https://www.africaintelligence.com/west-africa/2022/09/23/nordgold-gets-creative-to-refine-its-african-gold-in-the-
emirates,109825385-eve.

Emirates Gold’s response to SWISSAID, 10 December 2022,

“we have neither accepted nor sourced gold from Nordgold, Bissa-Bouly, Taparko-Bouroum or Lefa”.

Emirates Gold’s right of reply was added on 13 February 2023; Africa Intelligence, Nordgold gets creative to refine its
African gold in the Emirates, 23 September 2022, https://www.africaintelligence.com/west-africa/2022/09/23/nordgold-
gets-creative-to-refine-its-african-gold-in-the-emirates,109825385-eve.

SWISSAID exchanges with several industry representatives, January 2023.

Emirates Gold, accessed on 17 February 2023, https://emirates-gold995.com/.

Emirates Gold DMCC'’s response to SWISSAID, 22 February 2023.

Emirates Minting’s response to SWISSAID, 10 February 2023.

Emirates Minting’s response to SWISSAID, 10 February 2023.

Emirates Gold DMCC'’s response to SWISSAID, 10 January 2023.

First Quantum Minerals’ response to SWISSAID, 6 February 2023.

Pressetext, Pearl Gold AG: Agreement on Gold Deliveries from Faboula Gold S.A;

First Delivery June 30, 2022, February 15, 2022, https://www.pressetext.com/news/20220215035.

EITI Report Mali 2018, December 2020, p. 98,
https://eiti.org/sites/default/files/attachments/rapport-itie-mali-2018-final-signe_compressed.pdf.

Pressetext, Pearl Gold AG: Agreement on Gold Deliveries from Faboula Gold S.A,;

First Delivery June 30, 2022, February 15, 2022, https://www.pressetext.com/news/20220215035.

Bilan, Le financier suisse qui aimait trop l'or, lan Hamel, 28 February 2019,
https://www.bilan.ch/entreprises/le-nancier-suisse-qui-aimait-trop-lor.

Agence Ecofin, Céte d’Ivoire: New Abujar gold mine delivers first bar, 16 January 2023,
https://www.agenceecofin.com/or/1601-104480-cote-d-ivoire-la-nouvelle-mine-d-or-abujar-livre-son-premier-lingot.

53


https://wp-caledoniamining-2020.s3.eu-west-2.amazonaws.com/media/2021/06/28160015/Technical-Report-JUne-2021.pdf
https://minedocs.com/17/Metallon%20Corporation%20Ltd._Presentation_022017.pdf
https://minedocs.com/17/Metallon%20Corporation%20Ltd._Presentation_022017.pdf
https://minedocs.com/17/Metallon%20Corporation%20Ltd._Presentation_022017.pdf
https://minedocs.com/17/Metallon%20Corporation%20Ltd._Presentation_022017.pdf
https://www.riozim.co.zw/?page_id=74
https://www.riozim.co.zw/?page_id=74
https://www.riozim.co.zw/?page_id=74
https://swissaid.kinsta.cloud/wp-content/uploads/2020/07/SWISSAID-Goldstudie-EN_final-web.pdf
https://eiti.org/sites/default/files/attachments/rapport-itie-niger-2019-version-finale-301121.pdf
https://www.africaintelligence.com/west-africa/2022/09/23/nordgold-gets-creative-to-refine-its-african-gold-in-the-emirates,109825385-eve
https://www.africaintelligence.com/west-africa/2022/09/23/nordgold-gets-creative-to-refine-its-african-gold-in-the-emirates,109825385-eve
https://www.africaintelligence.com/west-africa/2022/09/23/nordgold-gets-creative-to-refine-its-african-gold-in-the-emirates,109825385-eve
https://www.africaintelligence.com/west-africa/2022/09/23/nordgold-gets-creative-to-refine-its-african-gold-in-the-emirates,109825385-eve
https://emirates-gold995.com/
https://www.pressetext.com/news/20220215035
https://eiti.org/sites/default/files/attachments/rapport-itie-mali-2018-final-signe_compressed.pdf
https://www.pressetext.com/news/20220215035
https://www.bilan.ch/entreprises/le-nancier-suisse-qui-aimait-trop-lor
https://www.bilan.ch/entreprises/le-nancier-suisse-qui-aimait-trop-lor
https://www.agenceecofin.com/or/1601-104480-cote-d-ivoire-la-nouvelle-mine-d-or-abujar-livre-son-premier-lingot

241

242

243

244
245
246
247
248
249
250
251

252
253

254

255

256

257

258

259

260
261

262
263

264
265
266

267

268

269
270
27

272
273

Jeune Afrique, Comment Wagner se finance: enquéte sur I'eldorado d’Evgueni Prigojine en Centrafrique et au Cameroun,
Matthieu Olivier, 17 January 2023, https://www.jeuneafrique.com/1406255/politique/comment-wagner-se-finance-en-
quete-sur-leldorado-devgueni-prigojine-en-centrafrique-et-au-cameroun/.

The Economist Intelligence Unit, Gold mine enters production, 27 January 2016,
https://country.eiu.com/article.aspx?articleid=1363884120&Country=Eritrea&topic=Economy&subtopic=F_7.

The Economist Intelligence Unit, Chinese company to buy out Bisha mine, 18 September 2018,
https://country.eiu.com/article.aspx?articleid=1107150694&Country=Eritrea&topic=Economy&subtopic=F_7; Linkedin,
Bisha Mining Share Company, accessed 28 February 2023, https://www.linkedin.com/company/bisha-mining/about/.
Midroc Investment Group, Midroc Gold Mine PLC, accessed 28 February 2023,
https://www.midrocinvestmentgroup.com/mining-cluster/.

Xtract Resources, Unaudited Interim Results for the six months ended 30 June 2022, 30 September 2022,
https://xtractresources.com/wp-content/uploads/Xtract-Interims-2022.pdf.

Creamer Media’s Mining Weekly, First gold poured by contractor at Xtract’s Mozambique project, 21 July 2022,
https://www.miningweekly.com/article/first-gold-poured-by-contractor-at-xtracts-mozambique-project-2022-07-21.

US Geological Survey, 2017-2018 Minerals Yearbook, Sudan, January 2022, p. 7,
https://pubs.usgs.gov/myb/vol3/2017-18/myb3-2017-18-sudan.pdf.

Barer Holding, Delgo Mining Co, accessed February 15, 2023, https://www.barerholding.com/delgomining.php.

Kush for Explorations & Production / Alliance for Mining, accessed 16 February 2023, http:/www.alliance-kush.com/.
Metalor’s response to SWISSAID, 22 December 2021.

Anglo American Platinum, Integrated annual report 2021,
https://www.angloamericanplatinum.com/~/media/Files/A/Anglo-American-Group/Platinum/report-archive/2021/iar-2021.pdf.
MKS PAMP’s response to SWISSAID, 6 October 2022.

LBMA, Rules and Governance, accessed 17 February 2023,
https:/www.Ilbma.org.uk/good-delivery/good-delivery-rules-and-governance.

LBMA, Rules and Governance, accessed 17 February 2023,
https:/www.Ilbma.org.uk/good-delivery/good-delivery-rules-and-governance.

LBMA, Responsible Sourcing Report 2020, p. 37,
https://cdn.Ibma.org.uk/downloads/Publications/LBMA-Responsible-Sourcing-Report-2020-FULL-REPORT.pdf.

LBMA, Responsible Sourcing Report 2021, p. 47, https://cdn.lbma.org.uk/downloads/responsible-sourcing/Responsible-
Sourcing-Report_LBMA_2021_Final.pdf.

LBMA, Sustainability and Responsible Sourcing Report 2022, p. 28, https://cdn.lbma.org.uk/downloads/
Publications/2022/LBMA _Sustainability-and-Responsible-Sourcing-Report_2022_Final.pdf.

CHF 40,000 in 2018, CHF 45,000 in 2019 and CHF 52,500 in 2020. Gold rate, accessed on 16 February 2023,
https://www.cours-or.ch/cours-de-I-or/.

LBMA, Sustainability and Responsible Sourcing Report 2022, p. 28,
https://cdn.lbma.org.uk/downloads/Publications/2022/L BMA_Sustainability-and-Responsible-Sourcing-Report_2022_Final.pdf.
Mwanza Precious Metals Refinery’s response to SWISSAID, 27 January 2023.

Gold Fields, Integrated Annual Report 2021, p. 86,
https://www.goldfields.com/pdf/investors/integrated-annual-reports/2021/iar-2021.pdf.

Gold Fields’ response to SWISSAID, 15 December 2022.

MKS PAMP’s response to SWISSAID, 6 October 2022, “lors de la pandémie COVID, il y a eu beaucoup de changements
aupres de nos approvisionnements en or pour des raisons logistiques. En effet, certaines mines ne pouvaient plus nous
envoyer de la matiere, faute de vol disponible.”

Metalor’s response to SWISSAID, 18 January 2023.

Metalor’s response to SWISSAID, 18 January 2023.

“METALOR currently refines 100% of the Corporation’s gold doré”, Endeavour Mining, FAQ, accessed 20 December 2022,
https://www.endeavourmining.com/investors/fag.

“All gold transactions are done strictly with Rand Refinery”, DRD Gold Limited, accessed 25 January 2023,
https:/www.drdgold.com/fags.

“Walleye produced at Sibanye-Stillwater and other South African gold mining companies is further refined at Rand
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