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Kokoseb targets 1,500 jobs

Wia's Kokoseb is poised to drive one of Erongo’s biggest employment
surges in years, drawing 1,100 to 1,500 construction workers and
sustaining 800 to 900 permanent jobs across processing, technical,
administrative, maintenance and mining roles, alongside a contractor
workforce of up to 900 at peak production.
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Kokoseb Gold

he Kokoseb Gold

Project is set to

become one of
Namibia's largest rural
employers, with early
projections showing
an enormous labour
footprint long before the
first gold bar is poured.

At the height of
construction, the project
will need between 1,100
and 1,500 workers,
drawing people from
Uis, Okombahe and
surrounding
communities
into what
will be one
of the most
significant
job—-creation

rojectto createu
t01,500j0bs

drives in the Erongo
Region in years.

Once Kokoseb moves
into steady-state
operations, the workforce
will stabilise at 800 to
900 permanent jobs,
spread across the mine's
processing plant, mining
operations, workshops,
laboratories, planning
offices and environmental

departments.
About 120 employees
will keep

P

the processing plant
running; 200 people
will fill technical roles,
administration, safety,
health, environment and
management; around
100 employees will
handle maintenance; and
the mining component
will absorb roughly
450 positions, from
drillFand-blast teams to
load—and-haul operators,
pit controllers and
supervisors.

This

workforce will
- sit within a
contractor-
driven
mining
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model, with a preferred
mining contractor
expected to employ 800
to 900 people at peak
production.

Within that group will
be a management team,
a mine technical services
division, a support
services arm, drillFand-
blast specialists, load-
and-haul crews and a
fully staffed maintenance
team working around the
clock to keep the mobile
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These numbers make
Kokoseb not just another
gold project but a
significant employment
centre taking shape on
Exclusive Prospecting
Licence (EPL) 4818
between Uis and
Okombahe—about
15 kilometres from
Okombahe and 30
kilometres from Uis.

The scale mirrors
that of Namibia’'s two
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established gold mines,
B2Gold's Otjikoto and
QKR'’s Navachab, and

the project’s operational
design follows similar
patterns. Mining will

use conventional open-—
pit methods: drilling

and blasting rock in
5-metre ore benches and
10-metre waste benches,
loading material with
medium-sized hydraulic
excavators, and hauling

it to waste dumps or
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the Run-of-Mine pad
for crushing and gold
extraction.

Processing will take
place on-site, through
cyanide leaching, carbon-
in—pulp extraction,
electrowinning and
smelting in an induction
furnace to produce gold
bars.

It is a high-impact,
highly mechanised
operation that will run
361 days a year, 24
hours a day, using three
rotating eight-hour shifts.

With approximately
80 per cent of
equipment operators
expected to enter at
the unskilled level, the
mine’s localisation plan
will focus on training
and upskilling, and on
gradually transitioning

responsibilities to
Namibian workers.

The story behind this
massive employment
engine began with one
of the fastest large-scale
gold discoveries in recent
African mining history.
WIA Gold announced its
maiden Inferred Mineral
Resource Estimate for
Kokoseb in May 2023—
1.3 million ounces at 1.0
g/t, including a high-
grade core of 0.72 million
ounces at 1.5 g/t.

These figures arrived
barely twelve months
after drilling began. By
April 2024, the resource
had grown by 63 per
cent to 2.1 million ounces
at 1.0 g/t, with a higher-
grade zone of 1.53
million ounces at 1.4 g/t.

Early metallurgical

results have been equally
encouraging, with gold
recoveries exceeding

91 per cent through
gravity and direct leach
processes.

This rapid growth has
positioned Kokoseb as
one of the lowest-cost
modern gold discoveries
globally, with discovery
costs of under US$3 per
ounce. Encouragingly,
the deposit remains open
in all directions and at
depth, leaving room for
further expansion as
drilling continues.

The mining method
planned for Kokoseb
reflects both efficiency
and precision. Ore and
selective waste will
be mined in 5—-metre
benches, while broad
waste zones will be



mined in 10—-metre
benches, split into
5-metre flitches for
better control.

Excavators will range
from 130-tonne hydraulic
backhoes for selective
loading to 200-tonne
units for bulk material
movement. Haulage will
rely on 100-tonne off-
highway rigid trucks,
supported by a suite of
secondary and ancillary
equipment.

Standard open-—pit drill
rigs capable of drilling
holes up to 171 mm in
diameter will handle blast
preparation.

A globally experienced
start-up team will lead
the early development
years, ensuring safe
commissioning and a
disciplined ramp-up.
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Roughly 80%
of equipment
operators will enter
at the unskilled
level, driving a
massive training
and upskilling
programme.

60—

Over time, the skills
and technical functions
will transfer to trained
Namibian teams,
supported by the
project’s localisation plan.

Ownership of Kokoseb
lies with Mandarin
Investments (Pty) Ltd,
a joint venture between
Damaran Exploration
Namibia (Pty) Ltd
and Epangelo Mining
Company (Pty) Ltd.

Damaran Exploration

is a subsidiary of WIA
Gold, the operator and
parent company driving
the project’s vision and
development path.

As Kokoseb advances
toward a final investment
decision, the employment
figures, the expanding
mineral resource and
the robust mine design
all point toward a
transformative operation.

Kokoseb has the
potential to reset local
economies, build new
skills, and deliver long-
term opportunities that
extend far beyond the
open pit.
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TAKEOVER DEAL

Bezantto seek
permissionto seal the
Namib Lead deal

ezant Resources
Bwill seek permission

to close the deal
with the owners of
Namib Lead and Zinc
Mining (NLZM) as it
moves to acquire a 90%
stake in the company’s
processing plant — a key
step in the development
of its Hope and Gorob
copper—gold project in
central Namibia.

The AlM-listed explorer
has released a detailed
circular ahead of an
8 December 2025

shareholder vote in
London, where investors
will decide whether the
acquisition can proceed.

Bezant has published
the circular, which
includes a letter from
executive chairman Colin
Bird, and has begun
posting documents to
shareholders.

The meeting at
The Dome Room wiill
determine whether the
company may complete
the Share and Asset

Purchase Agreement for
the NLZM Processing
Plant, a facility Bezant
intends to repurpose for
copper—gold concentrate
fromm Hope and Gorob.
The company argues
that approval is critical,
warning that its licensed
mine—development plan
depends on access to
the plant.

The directors, who
together hold nearly
1.5 billion shares, say
they will vote in favour
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of the acquisition and
recommend that all
shareholders do the
same.

Before securing its
mining licence, Bezant
assessed several
processing options.
After audits by external
technical experts, the
company selected the
NLZM Processing Plant
— about 190 kilometres
fromm Hope and Gorob
— as the preferred route
for treating copper—gold
preconcentrate.

The plant, which last
operated in 2020 for
lead and zinc processing,
has since been kept in
reasonable condition
through a care—and-

maintenance programme.

Shareholders
will decide on 8
December whether
Bezant may acquire
90% of the NLZM
Processing Plant.

It offers the advantage
of existing infrastructure,
power and water
connections, and
proximity to Walvis Bay
export routes, while
avoiding the financial
and regulatory burden of
building a new plant from
scratch in the remote
Matchless Belt.

Bezant cautions that if

shareholders reject the
deal, the company will
be unable to implement
the processing plan
approved under its
Namibian mining licence.
That could complicate
the project’s regulatory
status and breach key
conditions of its financing
and offtake agreements.

Although a rejection
will not trigger the break
fee under the acquisition
contract, it would
significantly disrupt the
project’s development
timeline.

Under the Share
and Asset Purchase
Agreement signed on 13
August 2025, Bezant will
pay the vendor US$2.5
million for the 90 per



November 24, 2025 | Extractor Magazine

cent shareholding and
associated assets, with
a US$50,000 deposit
already paid.

The seller will also
receive 350 million
warrants, along with
a 1.5 per cent gross—
revenue royalty and a
tiered ore—processing
fee, once the plant is
operational.

These obligations are
secured through share
charges, debentures, and
covenants that extend
up to eight years after
the plant reaches its
processing threshold.

The circular outlines
how the NLZM Processing
Plant — initially built in
2018 but later sidelined
due to metallurgical
issues and weak lead-
zinc prices — would be

upgraded for copper-
gold flotation.

External engineering
specialists have
recommended
improvements to
crushing, milling, flotation
circuits, automation and
dewatering. Direct field
costs are estimated at
roughly US$2.2 million,
with indirect costs of
up to US$0.73 million,
depending on the
contracting approach.

The Hope and Gorob
project itself covers more
than 150 kilometres of
prospective geology
across one mining licence
and several exploration
permits. The project
includes the Hope,
Vendome and Gorob ore
bodies, with substantial
additional potential at
targets such as Anomaly,

Luigi and Du Preez.

More than 69,000
metres of drilling have
been completed. The
mine’s environmental
clearance was issued
in April 2025, and its
mining licence is valid
until 2040.

According to the
technical plan, run—of-
mine ore will be crushed
and processed through
a dry ore-sorting system
at the site, producing
a high—grade copper-
gold preconcentrate.
This material will then
be trucked to the NLZM
Processing Plant for final
flotation and concentrate
production.

Contractors will carry
out haulage, mining
and blasting, while
Bezant’'s Namibian



subsidiaries will manage
grade control, plant
operation and ongoing
exploration. Development
at the mine and the plant
refurbishment will run in
parallel.

The NLZM site,
northeast of
Swakopmund, comprises
underground workings,
primary and secondary
crushers, a laboratory,
workshops, grid
power, and a water
pipeline connected to
the regional supply
network. Its tailings
facility has sufficient
remaining capacity to
accommodate nearly a
decade of deposition at
the intended throughput.

ML185, the associated
mining licence, expires
in February 2026 and
is undergoing renewal
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— a factor Bezant
acknowledges as time-
sensitive.

NLZM’s 2024 accounts
show net assets of
N$258 million, excluding
shareholder loans that
will transfer to Bezant's
subsidiary upon closing.
Although the mine has
been inactive since 2020,
the plant has been kept
in strong condition.

For Bezant, the
acquisition is essential
to its strategy of
transitioning Hope and
Gorob into a producing
copper—gold operation.

The company has
exited non-core
projects in Zambia and
Argentina and centred its
investment strategy on
Namibia and Botswana.

The NLZM plant

provides the processing
backbone necessary
to advance the project
into production and
secure long—term project
financing.

The 8 December
vote, therefore, marks a
decisive point. Approval
will allow Bezant to close
the deal, proceed with
the plant upgrade, and
continue developing one
of Namibia's promising
mid-tier copper—-gold
prospects. Rejection
would force the company
to reconsider its entire
processing strategy
and potentially delay
or disrupt the project’s
advancement.
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LEAD & ZINC

Namib Lead Zinc
Mine-1,12 milliontons
sittinginthedesert

orth River
Resources, a
Namib Lead Zinc

Mining Ltd subsidiary,
owned the Namib Lead
and Zinc Mine.

Bezant Resources has
now acquired the mine.

The Namib Lead and
Zinc Mine is 30km from
Swakopmund and 75km
from the port of Walvis
Bay.

The

mine went into care
and maintenance in
April 2020 due to
deteriorating economic
conditions, mainly
caused by COVID-19,
and retrenched its 400
workers.

The last shipment was
done in July 2020 when
the Namib Lead Zinc
Mining parent company,
North River Resources,
was placed under
administration.

Castlelake Group
acquired the project in
June 2021 and put the
project up for sale in
January 2022.

The Castlelake Group
has been the 90%
shareholder of Namib
Lead Zinc Mining
since June 2021. The
remaining 10% of
the share capital was
issued to previously
disadvantaged
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Namibians.

The other 5% was
issued to the Namib Lead
Zinc Mining Employee
Benefit Trust, established
to benefit Namib Lead
Zinc Mining workforce
members who qualify as
previously disadvantaged
Namibians.

The mine has a current
JORC resource of 1,12
million tons, resulting
in an underground in-
situ metal inventory of
25,900 tons of lead,
74,200 tons of zinc,
and 66 million ounces of
silver.

Historically, the mine
produced approximately
700,000 tons of ore, over
100,000 tons of lead and
zinc concentrate, and
over 1 million ounces of
silver.

North River
Resources (NRR)
owned and operated
the mine through its
subsidiary Namib
Lead Zinc Mining Ltd
(NLZM).

66—

After net smelter
returns, this would have
yielded revenues over
US$100 million at current
commodity prices.

Since the completion
of the feasibility study in
late 2014, Namib Lead
Zinc Mining undertook
several optimisation
studies to improve the

project economics
and reduce associated
development risks.

These included
several programmes of
metallurgical testwork
and infill diamond
drilling to collect fresh
ore samples for testing,
to understand orebody
variability, and to reduce
risks in the initial mining
period.

The respective
consultants made New
Mineral Resource and Ore
Reserve Statements.

North River Resources
produced an updated
mine development plan
to update the previous
feasibility study.

Historically, narrow
zones were produced
from 1968 to 1991,
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followed by modern
bulk mining and the
construction of a new
processing and flotation
plant.

The mine was built
in 2018-2019 and
operated until April 2020
before it was placed into
care and maintenance
due to health and safety
concerns related to the
COVID-19 pandemic.

Production after the
restart in 2019 achieved
levels up to 19,000 ore
tons per month and
2,000 tons of contained
metal per month.

Namib Lead Zinc
Mining Ltd owns two
exclusive prospective
licenses, 2902 and 5075,
surrounding the lead and
zinc mine site.

April 2020: Mine
placed on care and
maintenance due to

COVID-19 economic
pressures; 400
workers retrenched.

Underground mining
operations began at the
project in 1968. The
primary focus was on
lead recoveries, while zinc
was sent to the tailings.

Zinc recovery started in
1974.

Between 1986 and
1991, 356,300 tons
of ore were milled at a
moderate zinc and lead

combined grade of 6.9%.

The mine was closed
in 1992 after reaching
a depth of 210 metres
below the surface.

From 1992 until 1993,
Iscor Ltd explored the
mine location site.

A group of local
geologists was granted
an EPL in 2001 primarily
to assess tailings
processing.

Kalahari Minerals
completed a drilling
program that resulted in
a non—-JORC-compliant
resource estimate of
612,000 tons at a
combined grade of 8.9%
between 2007 and
2008.

In 2009, North River
Resources acquired the
project from Kalahari



Minerals through a scrip
transaction.

In 2014, North River
Resources secured equity
funding of up to US$12
million to complete a
definitive feasibility study,
which revealed a mineral
resource estimate of 1.24
Mt of ore.

NRR secured a private
placement of unsecured
convertible notes for
gross proceeds of
US$1.2 million in 2015.

NRR secured another
5,6 million in 2016
through the issue of new
secured, conditionally
convertible title loan
notes.

In February 2016,
Namib Lead Zinc Mining
received a 10-year
licence, and the company
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released an updated
JORC-compliant mineral
resource estimate of
1,119 million tons.

NRR shareholders
approved US$22 million
funding for working
capital in March 2018.

The Namib Lead Zinc
Mining commissioned
the plant at 75% of its
throughput capacity
in April 2019, and
production began the
following month.

Production was ramped
up in September 2019,
when Namib Lead Zinc
Mining achieved over
8,000 tons milled in
August and September.

The processing plant
reached a production
capacity of 9.88 tons in
March 2020.

Ubique Minerals signed
a sales and purchase
agreement with
Castlelake in January
2023.

The agreement with
Ubique stated that
the transaction would
close after Castlelake
US Minerals LLC had
obtained the necessary
regulatory approvals and
satisfied other customary
closing conditions.

The contract expired
in July 2023 when
Ubique failed to raise the
necessary capital.

By February 2024,
Castlelake was still
conducting technical
due diligence, while the
project was under care
and maintenance.
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Trigon chases new
copper discoverieson
Kalahari Copper Belt

rigon Metals is still
Tin Namibia chasing
new discoveries
in the Kalahari Copper
Belt after offloading the

Kombat Copper Mine.

The company, which
once anchored its
Namibian strategy on
the revival of the historic
copper producer near
Otavi, has now shifted
its attention southwest,
to the deep sands of the

Kalahari, where one of
Africa’s most intriguing
geological frontiers lies
hidden.

What Trigon has taken
on is not just another
exploration play, but
a vast, technically
demanding and
potentially high-reward
search for the next
central copper-silver

system on the continent.

The Kalahari Copper
Belt has long been
considered the missing
geological link between
the world—class copper
deposits of Zambia and
the Democratic Republic
of Congo.

In recent years,
Botswana's side of the
belt has confirmed
this potential, yielding
significant discoveries
and new mines. But
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Namibia’'s portion

has mainly remained
underexplored, not for
lack of geology, but
because the Kalahari's
soft sand blanket
makes traditional
prospecting methods
nearly impossible. That
is the frontier Trigon has
chosen.

The company entered
the belt in March 2024,
when it completed the
acquisition of Base
Metal Investments and
Services, a Mauritius—
registered company
holding an option to earn
up to a 70% interest in
Copperbelt Exploration
(Pty) Ltd. That Namibian
entity controls a land
package of more than
nine thousand square
kilometres—stretching
for nearly 280 kilometres
along the strike of the
Kalahari Copper Belt.

The acquisition was
settled through share
issuances rather than
heavy cash outlays,
with Trigon issuing 13.6
million shares on closing,
followed by scheduled
tranches of 1.6 million
shares every six months
over two years, totalling
twenty million shares.

Through this deal,
Trigon gained control
of one of the most
prominent contiguous
exploration positions on
the Namibian side of the
belt. It is also committed
to spending US$1 million
on exploration within
the first 24 months to
secure an initial twenty-
five per cent interest,
with the right to deepen
its stake to seventy per
cent as the programme
advances.

The vendor, Ongwe
Minerals, remains a

Kokoseb is one
of the fastest
large—scale gold
discoveries in recent
African mining
history.

partner in the venture,

but Trigon carries the
exploration momentum.

From the outset, the
company knew that
chasing buried copper
systems under tens of
metres of shifting sand
would require modern
tools.

In 2025, a high-
resolution drone-based
magnetic survey—flown
across priority blocks—
mapped the subtle
signatures of folded
D’Kar and Ngwako
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Pan stratigraphy that
host copper-silver
mineralisation elsewhere
on the belt.

The processed
data, including full 3D
inversions, revealed dome
structures, fold closures
and second-order
faults—precisely the
structural traps known
to concentrate copper
mineralisation in the KCB.

These newly defined
targets now guide the
design of the company’s
first drilling campaign,
expected to begin next
year at depths of around
two hundred metres.

A 19 August 2025
report described how
Trigon’s drone-based
aeromagnetic survey had
identified a series of drill-
ready targets beneath
more than forty metres
of sand cover, including
newly interpreted
structures such as the
Heimat Fold Closure and
the Bushman Dome—
features considered
favourable for semi-

stratiform copper-silver
mineralisation across the
region. The magazine
also highlighted the
successful application of
3D inversion modelling,
which enabled Trigon to
visualise the underlying
geology with far greater
clarity than previous
explorers.

Then, on 21 November
2025, The Extractor
reported that Trigon is
formally targeting drilling
next year. The piece
quoted Vice President of
Exploration Dr Andreas
Rompel saying: “We
know exactly where to
start exploration.” The
article explained that
the survey’s resolution
had pinpointed specific
targets at approximately
200 metres depth,
enabling the company
to transition from
reconnaissance to an

operational drilling phase.

An earlier 20 January
2025 report from
The Extractor added
another crucial detail:

the Kalahari Copper
Project was selected for
the European Union’s €5
million UNDERCOVER
programme, aimed

at developing deep-
exploration techniques
for concealed critical
mineral deposits.

Only three sites on
the continent were
chosen. The magazine
noted that Namibia’s
thick sand cover made
the project ideal for
advanced geophysical
research, positioning
Trigon's acreage at the
centre of a high—profile
international exploration
initiative.

The magazine also
tied this shift to Trigon’'s
corporate refocus. In a
September 2025 article
titled Trigon Metals
after Kombat Mine Sale,
it explained how the
disposal of the Kombat
Copper Mine freed the
company to concentrate
its financial and technical
resources entirely on the
Kalahari project.



The sale, according to
the publication, marked
a turning point: from
restarting an old mine
to chasing a potential
discovery frontier.

The excitement around
the project is not
theoretical. Just eight
kilometres from Trigon's
licence boundary, drilling
by another explorer
previously intercepted
eighty—-three metres
grading 0.7 per cent
copper and seventeen
grams per tonne silver,
including eight metres of
richer copper zones.

That discovery
confirmed that the
mineralised system does
not stop at the Botswana
border but extends
westward into Namibia—
exactly the area Trigon
now controls.

Adding momentum,
the project secured
European Union backing
in early 2025 through
the UNDERCOVER
programme, reinforcing
the necessity of
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The 8 December
vote will determine
whether Bezant
can complete the
acquisition.

advanced exploration
strategies in the region
and underscoring its
relevance to global
critical mineral supply
chains.

For Namibia, Trigon’s
shift from Kombat to
the Kalahari represents
more than a change in
company strategy.

It reflects a broader
re—awakening of
copper exploration
across the country.
Where Kombat was a
brownfields restart with
known ore bodies, the
Kalahari is all potential—
vast, concealed, and

technically challenging.

If successful, it could

add a new dimension

to Namibia’s mineral
economy, complementing
uranium, lithium, rare
earths and the evolving
critical minerals
landscape.

For Trigon, the move
marks a bet on geology,
technology and timing.
Copper demand
continues to surge on the
back of electrification,
renewable energy
systems and global
supply constraints.

A significant discovery
on the Kalahari Copper
Belt would place the
company back at the
heart of Namibia's mining
growth story, with scale
and longevity far beyond
what Kombat could offer.

The company’s
executives have
said repeatedly that
Namibia remains a core
jurisdiction in its portfolio.
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BW Energy - bringing
thegastoshore

W Energy’s
Kharas—1 appraisal
well on Namibia’'s

Kudu block has not

yet received formal
development approval.
Still, it has delivered
something decisive:
confirmation of liquid
hydrocarbons in a licence
long known mainly for
stranded offshore gas.

When the company

announced this month
that Kharas-1 had
reached 5,100 metres
and intersected multiple
reservoir intervals —
including fractured
volcaniclastic rocks with
condensate and possibly
light oil — it underscored
that a working petroleum
system exists at Kudu
and that the appraisal
data will guide the next

phase of planning.

Kudu was first
introduced in 1974,
and over the past
four decades, it has
undergone multiple
design cycles. Earlier
concepts under
NamPower centred on a
fixed offshore platform
tied to a combined-cycle
gas plant at Oranjemund.




Cost estimates in those
years climbed well abo
a billion US dollars for
the full development
and power station.
Those figures belong to
a different era, but they
remain a reminder of the
scale and difficulty of
monetising remote gas in
a small national market.

The project’s shape
has changed since
BW Energy assumed
operatorship from BW
Offshore.

The company now
favours a phased
development built around
a floating production and
processing unit rather
than a large stationary
platform.

In investor briefings and
Namibian discussions,
BW Energy has described
a subsea healthy system
tied back to a floating
unit that separates liquids
and delivers dry gas into
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a subsea export pipeline.

That pipeline would
make landfall near
Oranjemund, where
a gas—fired power
plant would supply
NamPower’s southern
grid and feed into
regional power flows.

Associated liquids, such
as condensate, would
be stabilised offshore,
stored on the vessel, and
offloaded to tankers,
improving the economics
of a development once
considered too expensive
to finance.

Where BW Energy
has kept its public
documents focused on
exploration and reservoir
characterisation, the
petroleum commissioner,
Maggy Shino, has
repeatedly provided
broader context.

In interviews and
public forums, she

Kharas-1
has delivered
something decisive:
confirmation of liquid
hydrocarbons in a
licence long known
for stranded gas.
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has explained that the
government sees Kudu
as a cornerstone of
domestic energy security
— a project aimed at
replacing imports with
Namibian baseload
generation.

She has also stressed
that the development
model is designed to
bring processed gas
ashore through a single
pipeline to a coastal
power hub linked to the
NamPower network and
the Southern African
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Power Pool.

Under that structure,
production wells would
tap the Kudu reservoirs
and flow into subsea

manifolds on the seabed.

The gas would then
move to the floating
production vessel for

initial processing to sales-

gas quality, with liquids
removed and stored
separately.

From there, a new

subsea export line would
transport the dry gas

roughly 170 kilometres to

the coast. Once ashore,
the gas would supply a
combined-cycle plant
sized for Namibia’s
baseload needs and
capable of exporting
power into the wider
region when surplus
capacity exists.

The company now
favours a phased
development built
around a floating

production and
processing unit.

— 00

Shino has often
explained why Kudu has

taken so long to advance.

Financing was complex,
regional tariffs did not
always support long-
term power purchase
agreements, and shifting
partnerships forced
repeated redesigns.
Earlier projections under
NamPower pointed to
commissioning dates

in the early 2010s

and again later in that
decade, but these

slipped as commercial
and technical conditions
changed.

The timeline under BW
Energy has been more
focused. Government
messaging referenced
a possible 2027 start if
appraisal drilling stayed
on schedule and an
investment decision
followed quickly.

Those targets were
indicative rather than
firm. With Kharas—-1 now
completed and core and
log analysis in progress,
timelines will be revisited
once the company has a
clearer view of reserves,
reservoir performance,
and the gas—to-liquids
ratio.

Even if the first gas
arrives later than
expected, the route from



offshore to onshore
remains unchanged.
BW Energy’s approach
reduces upfront capital
by using a repurposed
or converted floating
vessel and connecting
it directly to existing or
expanded onshore grid
infrastructure.

The subsea pipeline is
the decisive link: once
installed, it anchors
offshore production to
Namibia's domestic
power system, which is
why Shino has described
Kudu not as a standalone
field but as the
foundation of a broader

gas—to—power framework.

Additional offshore
discoveries or tie-ins
from neighbouring blocks
could reinforce the
system over time.
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The presence of
liquid hydrocarbons
at Kharas—1 gives the
project fresh momentum.
If further appraisal
confirms the presence of
economically significant
condensate or light oil,
revenue from liquids
could help reduce the
effective cost of the
pipeline and power
plant, thereby improving
the commercial case
for long-term tariffs
acceptable to both BW
Energy and NamPower.
That would make it easier
to lock in a realistic first—
gas window — whether
in the late 2020s or early
2030s.

The following milestones
will be BW Energy’s
decision on further
appraisal drilling and,

eventually, the release

of a detailed field
development plan
showing exactly how the
wells, subsea equipment,
floating unit and onshore
plant will be integrated.

After decades of
frustration, each new
technical detail brings the
project closer to reality.

What once was an
abstract idea — offshore
gas powering Namibia
through a pipeline to
shore — now has a
defined chain: from deep
reservoirs to subsea
manifolds, along a
seabed pipeline, onto the
coast at Oranjemund, and
into turbines feeding the
national grid.
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DIAMONDS

Namibia holds back
on buying sharesinDe
Beers

amibia has yet to
decide whether to
buy shares in De

Beers, as Botswana and
Angola move ahead with
their own positioning on
the possible sale of the
world’s leading diamond
company.

The uncertainty

comes at a time when
southern Africa’s major
producers are adjusting
their strategic footing

in response to Anglo
American’s intention to
focus on copper and iron
ore.

This shift has opened
the door to new

ownership possibilities in
De Beers.

In a statement last
week, the Ministry of
Industries, Mines and
Energy dismissed a
newspaper report
claiming the Cabinet had
agreed to acquire a 10%
to 15% stake in De Beers
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for about N$14.5 billion.

Executive Director
Moses Pakote said
the article was “not
accurate”, emphasising
that no approval had
been granted and that
“no such agreement
to acquire equity in
De Beers has been
concluded or approved
by Cabinet”. He said the
government continues to
monitor global diamond-
sector developments but
will only communicate

Angola favours
an African-led
ownership structure
involving Angola,
Botswana, Namibia
and South Africa.

prospects.

He said consultations
with industry and

formally once “all relevant government stakeholders

stakeholders are aligned”.

Pakote stressed that
decisions of this scale

are continuing, adding
that Namibia is already
deeply integrated into the

must be assessed against De Beers system through

Namibia’'s national
imperatives, economic
diversification plans
and long-term GDP

Namdeb Holdings, where
it owns 50%.

Namdeb produced
roughly 2.2 million carats

in 2022, contributing
around 9% of De Beers’
group output that year.

While Namibia steps
back from speculation,
Botswana and Angola
have positioned
themselves decisively.
Botswana remains the
world'’s top producer of
rough diamonds by both
volume and value.

It yielded 24.8 million
carats in 2022 and
25.09 million carats
in 2023, valued at
about US$3.28 billion.
Although production
eased in 2024 because
of weak global demand,
Botswana’'s diamond
sector remains central to
De Beers’ supply pipeline.

With a 15%
shareholding already
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secured, Botswana has
always maintained that it
would consider increasing
its stake should Anglo
divest.

Gaborone has
repeatedly signalled that
it wants greater control
over pricing, marketing
and downstream value.

Angola has entered
the discussion from a
different angle, driven
by its sharp rise in
production.

The country produced
about 8.8 million carats
in 2022, increased to
9.75 million carats in
2023, valued at roughly
US$1.53 billion, and
surged to around 14
million carats in 2024.

This growth is the
result of sweeping

Corporate taxes
and royalties from
Namdeb—De Beers
have historically
stabilised the fiscus
during downturns.

reforms under President
Jodo Lourenco, who
opened the sector to
investors and introduced
transparent sales
systems. Industry reports
indicate Angola has
already expressed formal
interest in a minority
stake and favours an
African-led ownership
structure involving
Angola, Botswana,

Namibia and South Africa.
Namibia's profile
differs from those of its
neighbours. The country
produced around 2.0
million carats in 2022
and 2.38 million carats in
2023, but its diamonds
carry some of the
highest per-carat values
in the world, averaging
about US$601 per carat
in 2022 because of
the premium quality of
marine diamonds. Its
strength lies in high—value
output rather than scale.

This high value has
made diamonds one
of the country’s most
important sources of
revenue. Diamond mining
contributes significantly
to Namibia's tax base
through corporate
income tax, royalties,



export levies, dividends
from Namdeb Holdings
and taxes paid by
Namdeb contractors
and suppliers. In 2022
alone, De Beers’ Namibia
operations contributed
more than N$12.5
billion to the economy,
including N$4.8 billion in
taxes and royalties, while
Debmarine paid N$1.6
billion in 2021 and is
projected to pay up to
N$4.7 billion in 2022.
Namdeb Holdings itself
paid about N$1.773
billion in royalties

and N$112 million in
corporate tax in 2023.
Over the years, diamonds
have funded large
portions of the national
budget, boosting state
revenues in periods of
strong global demand.
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Corporate taxes and
royalties from the
Namdeb—-De Beers
partnership have
historically ranked among
the top contributors to
government revenue,
helping stabilise the
fiscus when other sectors
— such as uranium,
fishing or tourism —
experience downturns.

The industry also
generates indirect tax
through high—paying
jobs, coastal spending
and capital investment in
Oranjemund and Luderitz,
with some analyses
estimating that up to
80 cents of every US$1
earned from Namibian
diamonds ultimately
flows to the state through
taxes, royalties and
dividends.

Anglo American'’s
strategic repositioning
is driving the broader
regional shift. The
company has valued De
Beers at around US$4.9
billion after multi-year
impairments totalling
over US$3.5 billion.

Its desire to focus

on future—facing
commodities has
attracted multiple
prospective investors,
with at least six
expressions of interest
reported by mid-year.

Pakote reiterated that
the Cabinet has not
approved any equity
purchase and that
the government is
acting deliberately and
methodically.
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