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Etango, Tumas and Norasa N$22b in pipeline
Namibia in talks with Rosatom over nuclear plant
China’s US$4.8b footprint in Namibia’s uranium mines
Northern banks on Okanjande for battery anode deal

Namibia’s uranium sector 
boasts N$120b investments

Of this, about N$95 billion has already been deployed into operating 
assets, N$22 billion sits in construction-ready projects, and a further 

about N$0.5 billion has flowed into exploration and technology 
programmes.

Rosatom eyes N$9.4bn uranium investment in Namibia
Rosatom plans to invest up to US$500 million (about N$9.4 billion) in a long-
term uranium project in Namibia, targeting annual production of 3,000 tonnes of 
uranium and a mine life of more than 25 years.
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Foreign capital has 
shaped Namibia’s 
uranium sector for 

decades, but the timing, 
scale and intent of that 
investment have shifted 
in distinct phases.
Chinese, Australian 

and Canadian investors 
entered the industry at 
different moments, each 
reshaping ownership, 
production and future 
growth options in lasting 
ways.
Namibia is currently the 

world’s third-largest 
uranium producer, with 
output anchored 
by three operating 
mines: Husab, 
Rössing and Langer 
Heinrich.
Together, these 

operations give the 
country proven annual 

production capacity of 
about 23–24 million 
pounds of U₃O₈, securing 
its position in global 
nuclear fuel supply 
chains.
Husab, owned by China 

General Nuclear, is the 
dominant producer. The 
mine has a nameplate 
capacity of roughly 
15 million pounds of 
U₃O₈ per year and is 
underpinned by more 
than 300 million pounds 
of proven and probable 

reserves.

The development 
of the operation 
required 

Namibia’s uranium 
investment story

COVER STORY

Namibia’s 
uranium story is 
no longer about 
discovery, it is 
about capital 

timing.
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an investment exceeding 
US$5 billion, making 
it the most significant 
single foreign industrial 
investment in Namibia’s 
mining sector.
Rössing, majority-

owned by China National 
Uranium Corporation, 
contributes an additional 
2–3 million pounds per 
year, supported by a 
remaining reserve base 
of about 200 million 
pounds.
Chinese ownership 

of both Husab and 
Rössing means that most 
of Namibia’s current 
uranium production is 
financed and controlled 
by Chinese state-linked 
capital.

Langer Heinrich, 
operated by Australia’s 
Paladin Energy, 
represents a different 
capital cycle.
The mine entered 

production in 2007, 
was placed on care and 
maintenance in 2018, 
and restarted in 2024 
following a US$125 
million restart investment.
At steady state, it is 

designed to produce 
about 6 million pounds 
per year, supported by 
84.6 million pounds of 
proven and probable 
reserves and more than 
100 million pounds of 
measured and indicated 
resources.
While Chinese capital 

secures today’s 
production, the next 
phase of growth sits 
almost entirely outside 
Chinese control. That 
pipeline is concentrated 
in three advanced but 
undeveloped projects 
held by Australian and 

Different 
investors entered 

at different 
moments, 

with lasting 
consequences.



Canadian companies.
Etango, owned by 

Australia’s Bannerman 
Energy, is designed for 
steady-state production 
of about 7–8 million 
pounds per year, 
supported by proven 
and probable reserves of 
roughly 95 million pounds 
and total resources 
of about 207 million 
pounds.
Tumas, owned by 

Australia’s Deep Yellow 
through Reptile Uranium 
Namibia, is engineered 
for output of up to 3.6 
million pounds per year, 
backed by ore reserves 
of about 79 million 
pounds and measured 
and indicated resources 
exceeding 115 million 

pounds.
Norasa, owned by 

Canada’s Forsys Metals, 
carries a planned 
production profile of 5–6 
million pounds per year, 
underpinned by proven 
and probable reserves 
of about 85 million 
pounds and measured 
and indicated resources 
of more than 120 million 
pounds.
Taken together, Etango, 

Tumas, and Norasa host 
more than 500 million 
pounds of uranium at the 
reserve and measured-
and-indicated levels.
If developed, they 

would add 15–18 million 
pounds of new annual 
production capacity, 

lifting Namibia’s uranium 
output by more than 60% 
relative to current levels.
Unlocking that capacity 

requires substantial 
capital. Based on 
completed feasibility 
studies, the three 
projects together carry 
development capital 
exceeding US$1.2 billion 
(around N$22 billion).
None has reached a 

final investment decision, 
leaving this production 
growth defined but 
uncommitted.
Below the development 

tier sits a layer of 
exploration assets held 
by Elevate Uranium, 
ReeXploration, Noronex 
and Snow Lake Energy.
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These projects host 
early-stage or inferred 
uranium potential but 
do not yet support mine 
plans or production 
schedules. Their role is 
longer-term: replacing 
reserves and sustaining 
output beyond the 
current reserve horizon, 
rather than adding near-
term tonnes.
Taken as a whole, the 

numbers reveal a clear 
structure in Namibia’s 
uranium sector. Proven 
production of about 
23–24 million pounds 
per year is mainly 
Chinese-backed. Defined 
but undeveloped capacity 
of 15–18 million pounds 
per year is controlled 
mainly by Australian and 

Canadian companies.
Exploration upside 

will determine whether 
Namibia maintains its 
production ranking 
beyond 2030.
China invested to 

secure Namibia’s current 
production base.
Australian and Canadian 

capital now sits at the 
point where decisions 
will determine whether 
output expands, stabilises 
or declines as existing 
mines mature.
By 2030, Namibia’s 

uranium trajectory will 
depend less on geology 
than on investment 
timing. The sector’s 
future rests on whether 
the N$22 billion 
development pipeline 
moves from feasibility 
into construction, 
converting ample, well-
defined resources into 
operating mines and 
reshaping Namibia’s role 
in the global nuclear fuel 
market.

N$22 billion 
stands between 
Namibia and its 
next uranium 

phase.



China has 
committed about 
US$4.8 billion 

(approximately N$90 
billion) to Namibia’s three 
operating uranium mines, 
embedding Chinese 
state-backed capital 
across the country’s 
uranium production base.
The largest share of 

that investment sits 
with Husab, operated by 
Swakop Uranium (Pty) 
Ltd.
Ownership of the 

mine sits with Taurus 
Minerals Ltd, which is 
jointly controlled by 
China General Nuclear 
Power Group (CGN) 
and the China-Africa 
Development Fund, 
while Namibia’s state-
owned Epangelo Mining 

Company holds a 10% 
interest.
Husab was initially 

discovered by Extract 
Resources and developed 
into a large-scale open-
pit operation after CGN 
acquired the project 
in the early 

2010s.
The mine was 

developed at a capital 
cost exceeding US$2 
billion, making it one 
of the most capital-
intensive mining projects 
ever undertaken in 
Namibia.
Husab is among the 

world’s largest uranium 
mines and supplies a 
significant portion of 
CGN’s long-term nuclear 
fuel requirements.
China’s second 

significant commitment 
is Rössing, one of the 
world’s longest-operating 
uranium mines.
Rössing has been in 

continuous operation 
since 1976 and was 

China’s US$4.8bn 
footprint across 
Namibia’s uranium 
mines

The clearest 
evidence of 

domestic mining 
finance appears 

in statutory 
disclosures.

CHINESE INVESTMENTS
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historically operated 
by Rio Tinto before 
changing hands. The 
mine is now majority-
owned by China National 
Uranium Corporation 
Limited, a subsidiary of 
China National Nuclear 
Corporation (CNNC), 
which holds about 
68.6%.
Other shareholders 

include the Iran Foreign 
Investment Company 
(15%), the Industrial 
Development Corporation 
of South Africa (10%), 
and the Government of 
Namibia, which holds a 
small minority stake.
CGN acquired Rio 

Tinto’s controlling interest 
in 2019 in a transaction 
valued at about US$2.6 
billion, transferring 
ownership of the legacy 
operation into Chinese 
state hands.
Chinese capital is 

also present at Langer 
Heinrich, Namibia’s third 
operating uranium mine.
Langer Heinrich was 

developed by Australia’s 
Paladin Energy and 
entered production 
in 2007 before being 
placed on care and 
maintenance in 2018 due 
to low uranium prices.

The operation is 75% 
owned and operated by 
Paladin Energy, while 
China National Nuclear 
Corporation, through 
its subsidiary CNNC 
Overseas Uranium 
Holding, holds a 25% 
equity stake acquired in 
2014 for about US$190 
million.
In production terms, 

Husab is Namibia’s 
largest uranium mine, 
with a nameplate 
capacity of around 
6,000 tonnes of uranium 
per year, placing it 
among the top uranium 
producers globally.
Output ramp-up has 

been gradual, but the 
mine remains central to 
Namibia’s overall uranium 
supply profile.
Rössing produces at a 

lower but still significant 

scale, with recent annual 
production typically in 
the range of 2,500 to 
3,000 tonnes of uranium 
per year, depending on 
ore grades and mine 
planning.
Despite its age, the 

mine continues to 
contribute meaningfully 
to national uranium 
output under Chinese 
majority ownership.
Langer Heinrich, which 

has recently restarted 
after a period of care 
and maintenance, has a 
production profile of up to 
5,900 tonnes of uranium 
per year at steady-state 
operations, according 
to Paladin Energy’s 
published guidance.
While Paladin controls 

operations, CNNC’s 
minority stake links part 
of this output into China’s 
broader nuclear fuel 
ecosystem.
Combined, these 

three mines give 
Namibia annual uranium 
production capacity 
of more than 14,000 
tonnes, with Chinese-
owned or Chinese-linked 
entities holding direct 
ownership or equity 
interests across the entire 
operating base.

This reflects 
growing 

confidence 
in operating 
assets rather 

than greenfield 
projects.
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Rosatom eyes N$9.4bn 
uranium investment in 
Namibia

RUSSIAN INVESTMENT

Rosatom plans 
to invest up to 
US$500 million 

(about N$9.4 billion) in 
a long-term uranium 
project in Namibia, 
targeting annual 
production of 3,000 
tonnes of uranium and 
a mine life of more than 
25 years, as Russia and 
Namibia advance talks on 
cooperation in uranium 
development and the 
peaceful use of nuclear 
energy.
Russia’s state nuclear 

agency said a Namibian 

delegation led by Minister 
of International Relations 
and Trade Selma 
Ashipala-Musavyi met 
with Rosatom officials 
in Moscow this week to 
discuss preparations for 
an intergovernmental 
agreement on nuclear 
cooperation. The 
talks covered uranium 
exploration, mining and 
broader collaboration in 
atomic energy.
“We plan to complete 

exploration work in 2026 
and start uranium mining 
in 2029, with a mining 

period of more than 25 
years.
“The estimated 

investment in the project 
is up to US$500 million 
(about N$9.4 billion), and 
the annual production is 
3,000 tonnes of uranium 
per year,” Rosatom told 
Sputnik.
The proposed uranium 

project would position 
Russia as a significant 
player in Namibia’s 
uranium sector, which 
is already among the 
largest globally.
Namibia is currently 
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the world’s third-largest 
uranium producer and 
hosts primary operations 
including Rössing, Husab 
and Langer Heinrich.
The Moscow 

meeting follows earlier 
engagements between 
the two countries on 
nuclear cooperation.
In 2025, Namibia 

confirmed it was 
exploring the 
development of its first 
nuclear power plant 
as part of a long-term 
strategy to improve 
energy security and 
reduce reliance on 
electricity imports.
Southern Africa 

currently has only one 
operational nuclear 
power plant, South 
Africa’s Koeberg facility.
Discussions on nuclear 

collaboration gained 
momentum last year 
when President Netumbo 
Nandi-Ndaitwah 
and Russian Deputy 
Prime Minister Yury 
Trutnev met to explore 
expanded atomic energy 
cooperation.
These talks focused 

on leveraging Namibia’s 
uranium resources and 
developing downstream 
atomic capabilities.
By mid-2025, Rosatom 

had publicly indicated its 

interest in supporting the 
construction of Namibia’s 
first nuclear power plant.
Ryan Collyer, chief 

executive officer of 
Rosatom Central and 
Southern Africa, said 
Namibia offered strategic 
potential in the nuclear 
sector.
“We see Namibia as a 

highly promising partner 
in the field of nuclear 
energy, not only as a 
resource-rich nation, 
but also as a forward-
thinking country with the 
potential to become a 
regional leader in low-
carbon energy,” Collyer 
said.
Energy security 

concerns drive Namibia’s 
interest in nuclear energy.
The country imports 

a significant portion 
of its electricity from 
South Africa and other 
neighbours through 
agreements with Eskom, 

and supply constraints 
have prompted the 
government and 
NamPower to consider 
long-term baseload 
alternatives.
According to the 

World Nuclear 
Association, Namibia’s 
uranium mines have 
the potential to supply 
up to 10% of global 
nuclear fuel demand, 
underlining the country’s 
strategic importance 
in international energy 
markets.
Rosatom has signed 

nuclear cooperation 
agreements with several 
African governments, 
and a partnership with 
Namibia would expand 
Russia’s atomic footprint 
in Southern Africa.
Any future uranium 

mining or nuclear 
power development 
would remain subject 
to Namibia’s regulatory 
approvals, environmental 
assessments and 
feasibility studies.
The latest talks in 

Moscow place uranium 
exploration and peaceful 
nuclear cooperation 
firmly on the bilateral 
agenda, with defined 
timelines now emerging 
around Rosatom’s plans 
in Namibia.

Russia is 
positioning itself 
for a long-term 

uranium footprint 
in Namibia.
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Three advanced 
uranium projects 
— Etango, Tumas 

and Norasa — anchor 
more than N$22 billion 
in potential development 
capital in Namibia’s 
uranium sector, 
according to published 
feasibility studies.

While a broader 
group of Australian and 
Canadian companies 
hold assets across 
operating mines, restart-
ready capacity and 
exploration licences, the 
bulk of near-term capital 
exposure sits with these 
three construction-ready 
projects, which together 
define the country’s most 
material non-Chinese, 

non-

Russian uranium 
development pipeline.
At the operating end of 

the spectrum sits Langer 
Heinrich, which is 75% 
owned and operated 
by Australia’s Paladin 
Energy.
The mine entered 

production in 2007, 
was placed on care and 
maintenance in 2018 
during the uranium 

Etango, Tumas and 
Norasa underpin 
N$22bn uranium 
development pipeline

AUSTRALIAN/ CANADIAN INVESTMENTS
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downturn, and restarted 
in 2024.
Paladin’s restart capital 

is estimated at US$125 
million (about N$2.3–2.4 
billion), as disclosed in 
company updates.
According to Paladin’s 

technical disclosures, 
Langer Heinrich hosts 
proven and probable 
ore reserves of about 
84.6 million pounds of 
U₃O₈, with measured 
and indicated mineral 
resources exceeding 100 
million pounds of U₃O₈.
At steady state, the 

mine is designed to 
produce around 6 million 
pounds of U₃O₈ per year, 
equivalent to roughly 
2,700 tonnes of uranium 

oxide.
In the advanced 

development category, 
Bannerman Energy, 
also Australian-listed, 
owns the Etango 
uranium project east of 
Swakopmund.
Etango is one of the 

world’s most significant 
undeveloped uranium 
projects and has 
completed definitive 
feasibility work.
Bannerman’s Etango-8 

development pathway 
carries a pre-production 
capital estimate of about 
US$353 million (around 
N$6.5 billion).
Bannerman’s DFS 

confirms proven and 
probable ore reserves 
of about 95 million 
pounds of U₃O₈, with a 
total mineral resource 
of approximately 207 
million pounds of U₃O₈, 
underpinning a long-life, 
large-scale operation.
Another primary 

Australian developer 

N$22 billion sits 
on the sidelines 

of Namibia’s 
uranium future.
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is Deep Yellow, which 
owns the Tumas Project 
through its subsidiary, 
Reptile Uranium Namibia.
Tumas is a fully 

permitted development-
stage project with a 
completed DFS. Recent 
company disclosures 
place initial capital 
expenditure in the range 
of US$360 million to 
US$470 million (about 
N$6.6–8.6 billion). Deep 
Yellow’s DFS outlines ore 
reserves of about 79 
million pounds of U₃O₈, 
supported by a measured 
and indicated mineral 
resource exceeding 115 
million pounds of U₃O₈. 
The project is designed to 
produce up to 3.6 million 
pounds (about 1,630 
tonnes) of U₃O₈ per year.
Australia’s Elevate 

Uranium occupies the 
exploration-to-early-
development segment 
of Namibia’s uranium 
landscape.
The company 

controls a portfolio 
of projects including 
Marenica, Koppies, 
Hirabeb and Namib 
IV. Elevate’s company 
disclosures report a 
combined mineral 
resource at Marenica of 
approximately 61 million 
pounds of U₃O₈, with 
ongoing work focused 
on upgrading resources 
and improving economics 
through its U-grade™ 
beneficiation process.
In October 2025, 

Elevate raised A$25 
million (about N$280–
310 million) to advance 
its Namibian portfolio, 

including construction 
and operation of its 
U-grade™ demonstration 
and pilot plant, 
metallurgical test work at 
Marenica and expanded 
exploration drilling.
The company reported 

a pro-forma cash 
position of about A$43.9 
million (approximately 
N$500–540 million) 
following the placement, 
providing multi-year 
funding capacity for 
Namibia-focused 
programmes.
These assets remain 

at the exploration and 
evaluation stage.
Canada’s presence is 

led by Forsys Metals, 
owner of the Norasa 
Uranium Project, which 
combines the Valencia 
and Namibplaas deposits.
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Norasa is an advanced 
development-stage 
project with completed 
feasibility studies and 
environmental approvals.
Forsys’ published DFS 

places initial capital 
expenditure at about 
US$433 million (roughly 
N$8.0 billion).
Company documents 

state proven and 
probable reserves of 
about 85 million pounds 
of U₃O₈, supported 
by a total measured 
and indicated mineral 
resource of more than 
120 million pounds of 
U₃O₈.
Canada is also 

represented at the 
exploration end by 
ReeXploration, which 
owns the Eureka Project 
in the Erongo Region.

While initially advanced 
as a rare earth element 
project, Eureka now 
includes uranium targets 
identified through recent 
fieldwork.
Company 

announcements describe 
large-scale radiometric 
and geochemical uranium 
anomalies, with drilling 
planned to define an 
initial compliant uranium 

resource.
Taken together, 

these Australian- and 
Canadian-owned projects 
represent Namibia’s 
non-Chinese, non-
Russian uranium pipeline, 
spanning operating 
production, restart 
capacity, construction-
ready developments and 
grassroots exploration.
Based on company 

feasibility documents, 
the advanced projects 
alone collectively host 
well over 600 million 
pounds of uranium 
resources, with potential 
future investment 
exceeding US$1.2 billion 
(around N$22 billion) 
should Etango, Tumas 
and Norasa proceed to 
construction.

Australia and 
Canada hold 

Namibia’s 
next uranium 

decisions.
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Namibia’s plans to 
construct its first 
nuclear power 

plant have re-emerged at 
the centre of high-level 
engagement with Russia, 
following talks in Moscow 
between a Namibian 
delegation and officials 
from Russia’s state 
nuclear agency, Rosatom.
Rosatom said 

discussions with the 
Namibian delegation, 
led by Minister of 
International Relations 
and Trade Selma 
Ashipala-Musavyi, 
focused on preparing 
an intergovernmental 
agreement on 
cooperation in the 
peaceful use of nuclear 

energy.
While the immediate 

focus of the talks 
included uranium 
exploration and mining, 
the broader cooperation 
framework explicitly 
opens the door to 
downstream nuclear 
power development.
President Netumbo 

Nandi-Ndaitwah has 
previously signalled that 
the government views 
nuclear power as 
a long-term 
strategic 
option for 
Namibia, 
linked 
directly 
to 

the country’s uranium 
endowment.
“Our uranium should 

be used for peaceful 
purposes to power 
Namibia, to develop our 
nation and contribute to 
global energy needs,” 
Nandi-Ndaitwah said in 
2025.
She has also described 

nuclear power as an 

Namibia opens nuclear 
power pathway in 
Rosatom talks

NUCLEAR PLANT
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achievable national 
objective.
“There is no dream that 

is too big to be achieved. 
Collectively, we must 
start moving towards 
a nuclear power plant 
in Namibia and identify 
partnerships that will help 
us reach that goal.”
Rosatom has already 

outlined a timeline for 
its upstream activities 
in Namibia, planning 
to complete uranium 
exploration by 2026 and 
begin mining by 2029.
The company has 

previously indicated 
that the uranium project 
would involve investment 
of up to US$500 
million, equivalent to 
about N$9.4 billion, 

with targeted annual 
production of 3,000 
tonnes of uranium over a 
mining period exceeding 
25 years.
The nuclear power plant 

proposal represents a far 
more capital-intensive 
undertaking.
Namibia has not yet 

disclosed a preferred 
reactor technology, plant 
capacity or site, but 
atomic power projects 
globally typically require 
multi-billion-dollar 
investments.
Large conventional 

reactors often entail 
construction costs 
of several billion US 
dollars. In contrast, 
small modular reactors, 
which Rosatom has 
promoted in emerging 
markets, still entail capital 
commitments of low- to 
mid-billions, depending 
on configuration.
In Namibian terms, 

a nuclear power plant 
would rank among 
the most significant 
infrastructure projects 

Namibia is 
reopening the 

nuclear question,  
this time at state 

level.
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ever contemplated by the 
state, exceeding recent 
investments in renewable 
energy generation, grid 
upgrades, and water 
infrastructure.
Such projects are 

usually financed 
through state-to-state 
arrangements, long-
term power purchase 
agreements and 
sovereign guarantees, 
reflecting their scale and 
long repayment horizons.
Namibia’s interest in 

nuclear power is rooted 
in energy security 
considerations.
Despite being the 

world’s third-largest 
uranium producer, the 
country continues to 
import a substantial 

share of its electricity, 
primarily from South 
Africa.
Supply constraints 

in the regional power 
market and rising 
domestic demand 
have prompted the 
government and 
NamPower to consider 

longer-term baseload 
options beyond 
renewables.
According to the World 

Nuclear Association, 
Namibia’s uranium 
resources have the 
potential to supply up to 
10% of global nuclear 
fuel demand, a statistic 
frequently cited in 
support of arguments for 
deeper domestic value 
addition.
A nuclear power plant 

would represent the most 
advanced form of such 
beneficiation, converting 
uranium from an export 
commodity into a 
domestic energy source.
Rosatom has framed 

Namibia as a promising 
nuclear partner within 

Leadership 
language now 
treats nuclear 
energy as a 

national objective.
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its broader African 
strategy. Ryan Collyer, 
chief executive officer 
of Rosatom Central and 
Southern Africa, has said 
the country combines 
significant uranium 
resources with political 
stability and policy 
continuity, positioning 
it as a candidate 
for nuclear energy 
development.
Southern Africa 

currently has only one 
operational nuclear 
power station, South 
Africa’s Koeberg plant 
near Cape Town. 
Namibia’s entry into 
nuclear power generation 
would therefore represent 
a significant regional 
development.

However, any 
project would require 
extensive feasibility 
studies, environmental 
assessments, regulatory 
approvals and skills 
development before 
construction could begin.
At this stage, 

discussions between 
Namibia and Russia 
remain focused on 

cooperation frameworks 
rather than project 
execution.
No final investment 

decision has been taken, 
and no cost, timeline or 
ownership structure for a 
nuclear power plant has 
been agreed.
What the Moscow 

talks do signal is a shift 
in Namibia’s nuclear 
conversation.
Uranium is no longer 

discussed solely as an 
export commodity but 
increasingly as a potential 
foundation for domestic 
power generation, placing 
nuclear energy firmly on 
the country’s long-term 
policy agenda.

Southern Africa 
has one nuclear 
plant — Namibia 
could be next.
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Okanjande Graphite 
Project is at the 
centre of Northern 

Graphite’s newly 
announced US$200 
million battery anode 
material investment 
agreement signed 
with Saudi Arabia’s 
Al Obeikan Group for 
Investment Company, 
linking a Namibian mine 
directly to a large-scale 
downstream processing 
facility planned for the 
Kingdom.
The term sheet, 

signed on 14 January 
2026, provides for 
the development of a 
battery anode material 
plant in Yanbu 

Industrial City through a 
joint venture company 
that will be 51% owned 
by Al Obeikan and 49% 
by Northern Graphite.
Construction of the 

facility is expected to 
begin in 2026, with 
first-phase production 
targeted for 2028.
The Yanbu plant is 

planned to have an initial 
production capacity 
of 25,000 tonnes per 
year of battery anode 
material, with the ability 
to scale production as 
global demand grows.
Northern said 

negotiations with global 
battery manufacturers 
on long-term offtake 
covering the initial 
25,000 tonnes per 
year of battery anode 
material output are at an 
advanced stage.
The agreement 

secures a long-term 
downstream outlet for 
graphite produced at 
the Okanjande Project, 
located near Otjiwarongo.
The joint venture intends 

to conclude a 
long-term 

Okanjande at centre 
of Northern Graphite’s 
Saudi battery anode 
investment
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offtake agreement to 
purchase up to 50,000 
tonnes per year of 
graphite concentrate 
from Okanjande, which 
has been on care and 
maintenance since 2018.
Northern said the Saudi 

partnership materially 
accelerates the restart 
and potential expansion 
of the mine.
“This joint venture 

represents a defining 
step in Northern’s 
evolution from a mining 
company into a fully 
integrated, global battery 
anode material producer. 
By partnering with 
Obeikan in the Kingdom 
of Saudi Arabia, we are 
gaining scale, financing 
strength and access to 
a strategically important 
industrial hub, while 
accelerating the restart 
of our Okanjande mine 
in Namibia,” Northern 
Graphite chief executive 
Hugues Jacquemin said.
Under the agreement, 

Northern will also receive 
a royalty on net sales of 
battery anode materials, 
in addition to its 49% 
equity interest in the joint 
venture, reflecting its role 
in developing processing 
technologies, validating 
products and establishing 
commercial and 

customer qualification 
pipelines.
A preliminary economic 

assessment for 
Okanjande, prepared in 
accordance with NI 43-
101 and filed in August 
2023, outlines production 
of approximately 31,000 
tonnes per year over a 
10-year mine life.
Northern has indicated 

it will prepare a new 
technical report to assess 
the economics of higher 
production rates aligned 
with the joint venture's 
requirements.
Project funding will be 

arranged at the joint 
venture level, with Al 
Obeikan leading the 
organisation of debt 
financing from Saudi 
government finance 
agencies, local banks and 
international commercial 
lenders.
The joint venture 

partners will provide 
equity funding in 
proportion to their 
ownership interests.
“Our partnership with 

Northern is fully aligned 
with the Kingdom’s 
ambition to lead in 
advanced materials and 
clean energy supply 
chains.
“Together, we intend to 

establish a world-class 

battery anode material 
production hub in Yanbu 
that serves global 
battery manufacturers 
while strengthening the 
resilience of international 
supply chains,” Al 
Obeikan Group chief 
executive Abdallah 
Obeikan said.
The integrated supply 

chain will see graphite 
mined and concentrated 
at Okanjande in 
Namibia, processed 
into battery anode 
material in Saudi Arabia 
through purification, 
spheroidisation and 
coating, and supported 
by research and product 
qualification at Northern’s 
battery materials 
laboratory in Germany.
Northern said the 

project is aligned with 
Saudi Arabia’s Vision 
2030 strategy and 
responds to rising global 
demand for secure, non-
Chinese graphite anode 
supply. Completion of 
the joint venture remains 
subject to definitive 
agreements, feasibility 
studies, regulatory 
approvals and finalisation 
of offtake contracts, with 
a final feasibility study 
for the battery anode 
material plant targeted 
for completion by mid-
2026.
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Namibia Critical 
Metals Inc. has filed 
the independent NI 

43-101 Pre-Feasibility 
Study technical report 
for its Lofdal Heavy Rare 
Earths Project, following 
the public release of 
the study’s results in 
December 2025.
The filing covers 

the “Lofdal 2B-4” 
development scenario 
and sets out the 

economic and technical 
basis for advancing one 
of the few advanced 
heavy rare earth projects 
outside China.
The study evaluates 

the project under two 
pricing frameworks: a 
Base Case reflecting 
partial easing of Chinese 
export constraints, and 
a Divergent Case that 
assumes prolonged 
export controls, slow 

non-Chinese separation 
capacity growth and 
rising strategic demand 
from original equipment 
manufacturers.
Mining, processing and 

capital assumptions are 
identical in both cases, 
with pricing the only 
variable.
Under the Base Case, 

the study estimates a 
pre-tax net present value 
of US$389.2 million at 

Namibia Critical Metals 
files Lofdal Heavy Rare 
Earths PFS
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a 5% discount rate and 
an after-tax NPV of 
US$275.5 million, with a 
pre-tax internal rate of 
return of 21.7% and an 
after-tax IRR of 19.0%.
The Divergent Case 

produces a pre-tax NPV 
of US$1.25 billion and 
an after-tax NPV of 
US$747.9 million, with 
IRRs of 44.1% pre-tax 
and 34.8% after-tax.
Total capital costs are 

estimated at US$347.9 
million, including 
contingency, with after-
tax capital payback of 
4.2 years in the Base 
Case and 2.75 years 
under the Divergent 
Case.
The results build on the 

PFS release announced 

in early December 
2025, which highlighted 
dysprosium, terbium 
and yttrium as the main 
economic drivers of the 
project. Namibia Critical 
Metals president Darrin 
Campbell said Lofdal 
is positioned as one 
of a limited number of 
advanced Dy-Tb and 

yttrium projects outside 
China, supported by 
its permitting status, 
jurisdiction and joint-
venture structure with 
the Japan Organisation 
for Metals and Energy 
Security.
Lofdal is located in the 

Kunene Region, about 
25 kilometres northwest 
of Khorixas, with access 
to Walvis Bay via the 
national road network.
The project is covered 

by Mining Licence 
ML200, issued in May 
2021 for a 25-year 
term to 2046, and 
held by the company’s 
subsidiary Namibia 
Rare Earths (Pty) Ltd., 
with a 5% shareholding 
reserved for historically 

One of the 
few advanced 

heavy rare earth 
projects outside 

China.
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disadvantaged 
Namibians.
Geologically, the 

deposit forms part of 
the Neoproterozoic 
Lofdal Intrusive Complex, 
where heavy rare earth 
mineralisation occurs in 
structurally controlled 
zones of hydrothermal 
alteration.
Xenotime is the 

dominant rare-earth 
mineral, giving the 
deposit its heavy rare-
earth character.
The study focuses on 

the Area 4 and Area 
2B zones, supported 
by more than 58,000 
metres of drilling 
completed over the past 
15 years.
The mine plan outlined 

in the filing is based on 

conventional open-pit 
mining using contractor-
operated drill-and-blast 
methods.
Proven and probable 

reserves of 32 million 
tonnes at an average 
grade of 0.176% 
total rare earth oxides 
underpin an initial 13-
year mine life, with a 
blended feed of high-

grade and low-grade 
material supplying the 
processing plant.
Processing is designed 

around a two-stream 
approach. Higher-
grade ore feeds directly 
into flotation, while 
lower-grade material is 
upgraded using XRT ore 
sorting before flotation.
Test work included 

in the PFS shows that 
sorting can reject waste 
and significantly upgrade 
feed grades, supporting 
improved recoveries and 
operating margins.
Metallurgical test 

programmes, including 
pilot-scale flotation and 
hydrometallurgical work, 
were used to validate 
the flowsheet and to 
generate a mixed rare-

Lofdal offers 
rare leverage to 
heavy rare earth 

tightness.
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earth carbonate product.
The simplified 

hydrometallurgical design 
eliminates several steps 
from earlier studies, 
reducing reagent demand 
and overall process 
complexity.
Infrastructure planning 

within the study includes 
groundwater supply 
from borefields near 
Fransfontein and a bulk 
power solution combining 
grid electricity with a 
solar component.
The design incorporates 

a new 132 kV 
transmission line, 
substation infrastructure, 
and a tailings storage 
facility sized to 
accommodate potential 
mine-life extension.
The pricing assumptions 

underpinning the two 
scenarios reflect the 
growing divergence 
between Chinese 
domestic prices and 
higher ex-China prices 
for heavy rare earths.
The Base Case uses 

long-term prices 
of US$663/kg for 
dysprosium oxide, 
US$2,880/kg for terbium 

oxide and US$60/kg for 
yttrium oxide.
At the same time, the 

Divergent Case assumes 
materially higher prices 
under sustained supply 
tightness.
The filing concludes 

that Lofdal remains 
economically robust 
under conservative 
assumptions while 
offering substantial 
upside leverage under 
tighter global supply 
conditions.
Recommendations 

include further drilling 
at Area 5 and infill 
drilling at Area 2B to 
support satellite pits 
and a potential mine-life 
extension.

This is a strategic 
asset, not a 

bulk commodity 
project.
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