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EXEGUTIVE SUMMARY

Clean energy technologies such as solar panels, wind turbines, batteries,
energy grids and electric vehicles (EVs) are important for the shift to fossil-
free renewable energy. Such technologies rely on so-called ‘transition
minerals’, like lithium and nickel, the extraction of which is accelerating rapidly
worldwide.! Many transition minerals are being mined in the Global South,
often in the territories of Indigenous and rural peoples. In Argentina, Indonesia,
Brazil and South Africa, among other countries, cases of transition mineral
mining and processing resemble the worst injustices of the fossil fuel era, with
evidence of human rights abuses, and social and environmental harms.

This report examines the role of 23 Dutch companies and 7 Dutch financiers

in transition mineral supply chains by mapping their links to mining in the
Global South, specifically the four cases above. By connecting supply chains
and financial flows with their human rights, social and environmental impacts
in transition mining communities, we aim to increase transparency and show
how companies and financiers avoid accountability. Our research reveals that
Dutch companies and financiers are actively involved in global mineral supply
chains. They can be linked to human rights, social and environmental abuses
in their value chains, and are failing to abide by international standards of
business and human rights.

The need to transition to renewable energy and low carbon economies is as
important as the need to create a more inclusive and equitable world, now
and for the future. We call on policymakers, companies, and financiers to
change course to prevent repeating the injustices of the past. They must take
action to ensure a just energy transition that is grounded in the full protection
of human rights and the environment.
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KEY FINDINGS

e Dutch companies and financiers are actively involved in global mineral
supply chains through upstream business links and financial flows to
producing countries in the Global South.?

* Communities in Argentina, Indonesia, Brazil, and South Africa, particularly
women, are experiencing severe human rights violations, environmental
degradation, and negative impacts on their livelihoods and health due to
mining of transition minerals.

Through their supply chain or financial relationships, Dutch companies
Stellantis and Vitol, and Dutch financiers ABN AMRO, ABP, ING, Rabobank,
Pensioenfonds Zorg en Welzijn (PFZW), are linked* to mining activities in
these affected communities, and may be contributing to human rights,
social, and environmental abuses, including water and air pollution, health
risks, and violations of free, prior, and informed consent.

Mapping supply chain connections of Dutch companies - including a deep
dive into the supply chains of Stellantis and Vitol — reveals a high likelihood
of current and future Dutch links.

* Dutch financiers, particularly ING Group and ABN AMRO, play a significant
role as creditors in the business of transition minerals, especially copper.
On a global level, Dutch financiers are the 9* largest providers of loans and
issuance underwriting services to companies engaged in key transition
minerals.® ING, ABN AMRO, and Rabobank provided 11,5 billion dollars in
loans and guarantees attributable to the extraction of nine crucial transition
minerals.

* Dutch financiers, particularly ABP, PFZW, and NN Group, play a significant
role as investors in transition mineral mining. In total, Dutch financiers have
holdings of USD 2.3 billion in transition mineral bonds and shares.

% Women in South Africa protesting against unfair

™8 mining practices. ©ActionAid oy *: Please refer to the methodology for an explanation of how links were determined.
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e Transparency and traceability remain limited across the transition mineral
supply chain. With few exceptions, companies do not disclose supplier
networks. Improving both is essential for meaningful corporate
accountability, responsible sourcing, and preventing and mitigating social
and environmental risks.

e Dutch companies and financiers are linked to adverse impacts of transition
mineral mining in Argentina, Indonesia, Brazil, and South Africa through
their supply chain and financial relationships, despite having certain
Environmental Social and Governance (ESG) commitments.
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Rapidly reducing
energy consumption
and transitioning to
renewable and clean
energy is essential

for averting climate
disaster, and protecting
people and the planet.

INTRODUCTION

Climate change is accelerating. Record
heat, severe drought, flooding — the
impacts are undeniable. Ten years
ago, world leaders committed to action
to reduce greenhouse gas emissions
with the aim of preventing an increase
beyond the dangerous threshold of
1.5°C. Since then, emissions from fossil
fuels have only continued to rise.
Climate scientists have warned of the
‘escalation of climate risks and damages
that, already today, are severe, and hit
the poorest and most vulnerable the
hardest.*

The need to drastically reduce
greenhouse gas emissions is urgent.
Rapidly reducing energy consumption
and transitioning to renewable and clean
energy is essential for averting climate
disaster, and protecting people and

the planet. How this transition happens
matters profoundly. A just transition —
one that ensures a just and equitable
future for all - is crucial.

Thanks to the efforts of trade unions
and civil society organisations, the
importance of a just transition is
increasingly recognised and reflected
in policies. Embedded in international
agreements and standards, the

concept of a just transition goes well
beyond addressing the impacts of the
energy transition.* Key principles of a
just transition include people-centric,
bottom-up approaches, based on
meaningful participation of vulnerable
stakeholders. Among other things, the
agreed principles include environmental
and biodiversity protection, and

the promotion of gender equaility,
labour rights and decent work. They
also include respect for the rights of
Indigenous Peoples and obtaining

their free, prior, and informed consent
(FPIC) in accordance with the United
Nations Declaration on the Rights of
Indigenous Peoples (UNDRIP), as well as
the promotion of benefit sharing, value
addition and economic diversification.

Transition mineral mining

and its impacts

Clean energy technologies such as
solar panels, wind turbines, batteries,
energy grids and EVs are important
for the shift to fossil-free renewable
energy. Such technologies rely on key
‘transition minerals’, such as cobalt,
copper, graphite, lithium and nickel. Their
extraction is accelerating rapidly and
is expected to rise even further, driven
by the transition to clean energy in the

* This includes the Paris Agreement, the 2025 COP30 agreement on the Just Transition Work
Programme, UN principles, the UN High-Level Panel on Critical Energy Transition Minerals, and
OECD and ILO guidelines. See also United Nations Economic Commission for Europe (UNECE)
(2025, August), Guiding Principles for Just Transition, Geneva, Switzerland: UNECE, p.1
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Global North, and increased demand for military
and data-centre hardware.® Between 2021 and
2024, the mining output of transition minerals
increased between 8.5% and 34%.°

Many transition minerals are to be found in
precious ecosystems, in countries in the Global
South, often in the territories of Indigenous and
rural peoples. Unfortunately, evidence of human
rights abuses, and social and environmental
harms linked to the extraction and processing of
transition minerals is growing worldwide.

In Argentina, Indonesia, Brazil, and South Africa,
the business of transition minerals — largely
controlled and financed by multinationals from
the Global North and China — resembles the
worst practices of the fossil fuel era. Mining
projects are associated with severe disruptions
to local livelihoods, widespread damage to water
resources, and ecosystem degradation. They
undermine health, agriculture, food security, and
cultural practices. Communities consistently
report the lack of, or deficient, consultation and
FPIC. Transparency is poor, regulatory oversight
is weak, and corporate accountability and
environmental monitoring are inadequate or
non-existent. Violations often go unaddressed,
and fines or legal actions rarely produce systemic
change. Women in particular bear the brunt of
mining’s adverse impacts: mining is often linked
to an increase in gender-based violence, as
well as additional unpaid care work for women
(e.g. fetching water and caring for sick family
members) due to environmental damage and
pollution.

Local communities in the Global South, whose
historical emissions have been negligible, bear
little to no responsibility for climate change. At
the same time, persistent inequality and exclusion
make them most vulnerable to its impacts. And
now they find themselves at the frontlines of a
potentially unjust energy transition. The contours
of past wrongs can already be seen in the race
for transition minerals: countries in the Global
South are providing raw materials, while countries
and multinational companies in the Global North
profit from processing, manufacturing, and
financial activities. Current practices threaten to
exacerbate global inequality.”

Corporate accountability and just transition
In the transition to renewable energy, Dutch
companies and financiers must avoid renewing
injustice. Companies and financiers have a
responsibility to prevent dangerous climate
change, and to respect human rights and the
environment. In accordance with international
standards on business and human rights,
including the OECD Guidelines for Multinationall
Enterprises and the United Nations Guiding
Principles on Business and Human Rights, they
have a responsibility to prevent or mitigate
adverse impacts to which they are linked, through
their business relationships.

But that's not nearly enough. Realising a just
transition requires much greater ambition.
Governance gaps that enable corporations

and financiers to act with impunity must

be closed. Strict rules and regulations for
business, transparency, and robust monitoring
and enforcement are essential. It's time for
corporations and financiers to take responsibility
and stop hiding behind convoluted supply chains
and complex financial structures.®

Extraction of transition minerals can — and must
— be done in a socially just and environmentally
sustainable way. The perspectives of locally
affected communities, including women and
workers, must be taken into account, and their
rights and territories respected. Demand for
transition minerals should be reduced, and their
extraction minimised and closely controlled, with
a focus on circularity and resource-efficiency,
and the preservation and recovery of local
ecosystems.®

The transition to renewable energy and low
carbon economies can - and must - foster a
transition to a more inclusive and equitable world,
and a healthy planet for future generations.

¢oansnfu) Buimauay
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JUST ENERGY

TRANSITION PRINGIPLES

1. Centring people and the planet

A just energy transition must be grounded in
the full protection of human rights and the
environment. Climate action, including the
extraction of transition minerals, must

not come at the expense of people and the
planet.

2. Energy as a fundamental right

A just energy system should meet the needs of
people, and ensure that energy is affordable,
easily accessible and recognised as a common
good. It should be based fully on renewable
energy, and centred on the needs of people, not
corporate profit.

3. Polluter pays principle

Major polluting companies must be taxed fairly.
Public funds must be invested in sustainable
infrastructure, energy saving and innovations that
drive the circular economy. Corporations should
pay for damage they have caused and invest in
their own transition. Historical polluting countries,
like the Netherlands, have a responsibility to
support a just energy transition in the Global
South.

4. Corporations should be regulated

Extraction of raw materials is needed for the
development of renewable energy technologies,
but extraction should be limited, highly regulated,
and carefully chosen and controlled to protect
human rights (including workers' rights), local
livelihoods and the environment. Corporations
should be regulated and held accountable
wherever they operate, and public access to
information should be the norm.

5. Participatory and inclusive processes

A just energy transition can only be achieved
through inclusive, meaningful and participatory
processes and decision-making that take into
account different impacts and stakes. When
mining is needed, the principles of free, prior
and informed consent (FPIC) and the Right to
Say No of local communities and Indigenous
peoples must be adhered to. In case of relocation,
appropriate compensation and remuneration
should be provided to those effected.

6. Resource reduction and a fair

distribution of resources

Reducing rich countries’ use of primary materials
is key to remain within planetary limits. Transition
minerals, and the products and energy that result
from their use, should not only end up in the
wealthier parts of the world.

7. Mutual benefit sharing and value addition
Rich countries, including the Netherlands, have
an active responsibility through their historical
debt to contribute to sustainable economic
development in the Global South. These countries
should be supported by finance, sharing
knowledge, skills and patents to develop their own
green industries and benefit from the resources
they own. Investments in local production, skills
development, and technology transfer are vital
for building an equitable participation in the
green industrial value chain and reducing global
inequality.

8. No Climate Justice without Gender Justice
Gender justice is fundamental to the just energy
transition. Women are not only impacted
differently by transition mineral mining, they are
important stakeholders in energy systems. Their
leadership and perspectives must be central in
driving the just energy transition.
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METHODOLOGY

The underlying investigation for this report

was conducted by Profundo.”® Profundo
examined the role of Dutch companies and
financiers in opaque transition mineral supply
chains by mapping their links to mining in the
Global South. Connecting supply chains and
financial flows to their human rights, social and
environmental impacts in mining communities
increases transparency and exposes how
these actors evade accountability.

Throughout the report, we use the term ‘directly
linked'’ for all direct and indirect links identified.
For companies, this pertains to impacts that
occur upstream via purchasing relationships,
even when these involve multiple tiers.

Selection of companies and financiers
Because of the complexity of supply chains
and financial flows, the first step in the
research was to select a specific set of
companies and financiers for analysis. The
research focuses on Milieudefensie’s list of 30
major polluters, comprised of 23 companies
and 7 financiers who: are based, or have
significant activities, in the Netherlands; are
influential (whether positive or negative) in
their sector and are major emitters of CO,."
Given their strong presence in the Netherlands,
and our focus on investigating Dutch-specific
links (e.g. links to the company’s Dutch base
or subsidiary), we refer to them throughout the
report as ‘Dutch’ companies and financiers.
The companies and financiers analysed
include:

COMPANIES

* Ahold Delhaize
e AkzoNobel
« BAM Groep
» Boskalis Westminster
* BP
e Cargill
* Dow
* ExxonMobil
* FrieslandCampina
e KLM
* LyondellBasell
* RWE
* Schiphol
e Shell
« Stellantis
e Tata Steel
e Unilever
* Uniper
» Vattenfall
* Vion
« Vitol
e Vopak
e Yara

FINANCIERS

e ABN AMRO
« Algemeen Burgerlijk Pensioenfonds (ABP)
* ASR Nederland
* ING Group
* NN Group
- Pensioenfonds Zorg en Welzijn (PFZW)
* Rabobank

Selection of transition minerals

Starting from the International Energy
Agency’s (IEA) list of energy transition
minerals,? we narrowed our focus on a
selection of nine transition minerals, due to
their importance in the Dutch context, as
well as the contexts of partners of ActionAid
Netherlands and Milieudefensie/Friends of
the Earth Netherlands. Our selection included:
aluminium/bauxite, cobalt, copper, graphite,
lithium, manganese, nickel, platinum group
metals (PGMs), and rare earth elements
(REES).

Supply chain mapping

Supply chains are notoriously opaque

and complex. Instead of committing to
transparency and traceability, many
companies don't disclose information,

such as supplier lists. To shed light on

Dutch companies’ involvement in transition
minerals, we looked into a wide variety of
sources, including: reports and publications
by companies involved at different supply
chain stages; statistical and production
databases; statistics published by industry
bodies; shipment data; research reports; and
media articles. Based on this broad scoping
data, we conducted further research into

two companies — Stellantis and Vitol — for
which we found the strongest evidence of
supply chain connections between their Dutch
business activities and transition mineral
mining linked to four specific cases of abuse,
described below. We also identified non-Dutch
links to the four cases, as well as Dutch links
to other potential cases of abuse. These are

é¢avnsnluy Buimeuay
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The mapping of links
to upstream mineral
production is limited
by companies’ and
manufacturers’ lack
of transparency
about supply chain
relationships in their
mineral sourcing.

described in brief and warrant further
investigation, but are beyond the focus
of this report. The supply chain research
mainly focused on the period 2019-2025.

The mapping of links to upstream
mineral production is limited by
companies’ and manufacturers’ lack

of transparency about supply chain
relationships in their mineral sourcing.
The alternative sources we consulted
can provide an indication of supplier
relationships, but this is still limited (e.g.
incomplete shipment records and data).
Without supply chain transparency, it is
impossible to get a complete picture.

It should also be noted that, due to the
global nature of supply chains and the
multiple steps involved in processing

and producing a product, supply chain

links that can be found are often indirect.

This means that a link is likely, but it
cannot be said with certainty whether
the relevant companies are (or will be)
exposed to minerals from a specific
mine, as supply chain relationships are
usually not exclusive.

Financial flows mapping

In the case of Dutch financiers, we
identified 145 major mining companies
involved in mining the selected transition
minerals.® We then used creditor and
investor data sources to examine Dutch
financial flows — e.g. credit, loans,

loan guarantees, and the ownership,
managing and underwriting of shares
and bonds - to these 145 companies.
For the credit analysis, we looked at the

period 2016-2024. For the investment
analysis, we looked at the most recent
filing information in July 2025.

Since many mining companies have
diverse portfolios and are involved

in different minerals, we identified

the proportion of business activities
that can reasonably be attributed

to the extraction and processing of

the selected minerals. The proportion
of business activities related to the
minerals in this study was calculated
for all identified borrowers/issuers for
each year a financial relationship was
identified. These proportions are called
‘segment adjusters’, as their application
to identified financing ‘adjusts’ the
original value to reflect the ‘segment’
value more accurately. Segment
adjusters were developed using the
segment reporting in companies’ annual
reports to the fullest extent possible,
complemented by further information
from company publications, websites
and estimations, where necessary. The
following financial indicators were used
in order of preference: segment capital
expenditures/additions to non-current
assets, segment liabilities, segment
assets, segment revenues, and segment
profit/loss.

Where financing was identified at the
subsidiary level of a mining company,
we identified the segment activities using
company publications. Where financing
was identified for a financing vehicle,

the group-level adjuster was applied.

A similar methodology was applied

¢oansnfu) Buimauay
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In the last few years,
evidence of human

rights, and social and
environmental abuses
caused by transition
mineral mining has grown
worldwide, including in
these four countries.

to calculate ‘geographic adjusters’, as
companies may be active in multiple
countries."

The financial research has several
limitations. Both shareholding and
bondholding, which are amongst the
financial flows researched, only give us a
snapshot of the situation. Prices fluctuate
constantly, and investors frequently
adjust their investment portfolios.

Actual positions and values may have
changed since the data was collected.
The availability of data of different types
of finance is limited in terms of scope
covered and precise value contributed.
Profundo developed a methodology

to estimate financiers’ contributions

to deals. To fill gaps in data between
one financier and one company, other
existing sources were consulted.®

Cases of transition mineral

mining linked to abuses

Mining of the selected transition
minerals is concentrated in just a few
countries around the world, among
them Argentina, Indonesia, Brazil, and
South Africa. In the last few years,
evidence of human rights, and social
and environmental abuses caused by
transition mineral mining has grown
worldwide, including in these four
countries. Following the supply chain
and financial mapping, we looked into
whether Dutch companies and financiers
are linked to cases of human rights
violations and environmental harm
caused by transition mineral mining
in the four countries. To find out more

about specific cases, we gathered
evidence from experts at Amigos de

la Tierra Argentina, Walhi (Indonesio),
Amigos da Terra Brasil (Brazil), and
WAMUA, MACUA and YAMUA (South
Africa). We supplemented their evidence
by consulting research reports, media
articles and literature from other
organisations and institutes.

Due hearing

In this report, we identify several Dutch
companies and financiers, as well as
supply chain intermediaries, with links to
the four case studies. All were contacted
and given the opportunity to review

the results and provide input on the
findings. Six responses were received
and each duly considered. Recognising
the aforementioned data limitations, we
believe the data and analysis presented
is based on solid research and reliable
sources.

¢oansnfu) Buimauay

LL 2ISUSJOPNAIIN § PIVUONOY



THE SOURGE:

Human rights, social, and
environmental abuses in
transition mineral mining

Green energy? Clean energy? Renewable energy?

The question is: how, where, and for whom? For commmunities in Argentina,
Indonesia, Brazil, and South Africa, who are feeling the impacts of both the
climate crisis and the energy transition first hand, none of these words

would resonate. The mining of transition minerals in their communities has
simply meant devastation — a renewal of the systemic injustice wrought by
(predominantly) foreign-owned mining companies for centuries. Our research
reveals that Dutch companies and financiers are sourcing from or financially
supporting these companies as they run roughshod over the environment and
the rights, lives and livelihoods of Indigenous Peoples and local communities,
and women in particular.

é¢avnsnluy Buimeuay
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LITHIUM MINING IN THE SALAR
DEL HOMBRE MUERTO, ARGENTINA
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Located in the Argentinian provinces
of Catamarca and Salta, the Salar del
Hombre Muerto salt flat is a fragile

high-altitude wetland known for its
harsh climate and extreme dryness.
It is also the world’s second-largest
lithium reserve. In recent years, mining
companies, along with the national
and provincial governments, have
pushed for exploitation of lithium,
arguing that it will contribute to the
manufacturing of electric vehicles,
reduce carbon dioxide emissions
and generate economic profit.'® A
total of twelve mining concessions
have been granted in the Salar del
Hombre Muerto, several of which are
currently active. Among them are
the Sal de Oro project of the Korean
company POSCO and the Sal de Vida
project, recently acquired by the
Australian company Rio Tinto, both
of which have business relationships
with Dutch company Stellantis and
Dutch financiers Pensioenfonds Zorg
en Welzijn (PFZW), ABP and ING (see
page 30 and 39, 40).”
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MAP OF POSGO’S OPERATIONS
AND OTHER MINING PROJECTS
AND ADJAGENT COMMUNITIES

Source: S. Geurts, W. Warmerdam
C. Rajeevan (2025, December),
Uncovering the hidden costs
of the energy shift: Dutch
links to the transition
mineral supply chain,
Amsterdam, The
Netherlands: Profundo

Salar del Hombre Muerto

‘ I lTArccldium Lithium
Lithium projects I lTPosco

2\
ﬁ Antofagasta de la Sierra

Lack of consent of local

Indigenous community

Far from being a path to prosperity and
well-being, for the Atacamenos del
Altiplano Indigenous communities in the
Salar del Hombre Muerto, lithium mining
has meant violations of their human
rights, loss of cultural heritage, gender
injustice, environmental devastation, and
more.

POSCO Argentina owns and operates
the lithium salt lake and brine lithium
extraction plants at the Salar del Hombre
Muerto, which has a current annual
yield of 50,000 tons lithium hydroxide.”®
The company plans to expand and
extract another 25,000 tons a year, in
violation of the rights and against the
expressed wishes of the local Indigenous
communities.” The communities

report that their rights to free, prior and
informed consent were not respected

in relation to the planned expansion of
POSCO'’s Sal de Oro project, in violation
of the Indigenous and Tribal Peoples
convention (ILO Convention 169).2°
Those who have denounced the lack of
consultation and the overexploitation

of water in the Salar del Hombre

Muerto have faced harassment and
threats. Residents and members of the
Catamarca Peoples in Resistance and
Self-Determination Assembly, who are
resisting mining in the Salar del Hombre
Muerto, report obstacles to accessing
environmental impact studies and
participating in public hearings, and
collusion between security forces, the
state, and multinational corporations.?

Impact on the ecosystem

and livelihoods

Indigenous communities in the Salar

del Hombre Muerto have traditionally
depended on herding and farming for
their livelihoods. Lithium mining, which
involves extraction of vast amounts of
brine — a salty, mineral-rich water —

has caused irreversible environmental
damage in the region, including the
complete desiccation of the Trapiche
River floodplain.?? As a result of mining
and the intensive extraction of brine and
fresh water, they have seen a decrease
in the water flow in the Los Patos River
and surrounding wetlands, which affects
their livestock farming, agriculture, and
water and food supplies.? The opening
of roads, pipelines, power lines and
platforms has changed the natural
landscape and cut off traditional grazing
areas.?* Many have been forced to

shift to cash-based livelihoods, which
has weakened social cohesion and

the community’s culture identity and
practices.” At the same time, local jobs
in lithium mining are both few in number,
poorly paid and precarious.? There are
no active policies for technology transfer
or sustained professional training.?’

The intensive extraction of brine and
freshwater has led to deterioration of the
high Andean meadows and wetlands.
Although these areas fall under the
Ramsar Convention for the conservation
of wetlands, the government has failed
to protect them.?® The degradation of
high Andean wetlands impacts the
habitat of the Andean flamingo, vicufias,
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| used to get water from a
natural spring, fresh water, near
the salt flats. But | haven’t been
going there for a while now
because it started making me
sick. My eyes burn and I start
feeling unwell. They dug a well
here for me, just enough to wash
clothes, to bathe, nothing more.
It's not for drinking. They say
the water isn’t contaminated,
pointing to the lagoon, but if |
drink it, | get sick.... Before, there
was no steam, nothing. Now, in
the morning, there’s a plume of
steam, like boiling water. But
they say it’s fine.

Resident of Antofagasta de la Sierra

(translated from Spanish)?

and endemic species, and exacerbates
local climate vulnerability.*°

There is a risk of contamination from
saline and chemical waste derived from
the lithium purification and processing
phase.® For every ton of lithium
carbonate produced, approximately

100 tons of saline ‘waste’ is generated.
These mixtures contain valuable
minerals, including sodium, magnesium,
calcium and other salts. Yet companies
neglect to recover or reintegrate waste in
the production process.

While local communities in the highlands
face the adverse impacts of lithium
mining and a persistent lack of basic
services (e.g. energy, health, education),
the economic benefits of lithium flow out
of the country, or to provincial capitals
and administrative centres. POSCO’s
value addition and manufacturing
stages — where lithium is transformed
into cathodes and batteries — are carried
out in South Korea.

Heavier impacts on women

Women in the Salar del Hombre Muerto
region are more severely affected by
the impacts of lithium mining. Water
scarcity threatens their reliance on
subsistence farming for food security.
As the managers of household supplies,
women have to travel farther or spend
more time and effort to collect vital
resources for their families, including
water, firewood, and medicinal herbs.
Due to their domestic chores, women are
also at greater risk of being exposed to

water that has been contaminated by
mining.

Women in the region also face numerous
economic barriers. The area has one

of the highest gaps between men’s
and women’'s incomes nationally.3
Inequality and exclusion severely

limit women’s economic and social
opportunities, including their pursuit

of education, maintenance of health,
and participation in public and political
life. Women are frequently excluded
from crucial decision-making spaces
because participation is often linked

to land title ownership, which women
do not have.® For Indigenous women,
who play a vital role in passing down
ancestral knowledge and culture, the
deterioration of the natural environment
and sacred ecosystems complicates
their role and threatens the continuity
of cultural identity.3® When women step
forward to defend the environment and
challenge gender roles, they are often
subjected to harassment and gender-
based violence.®

Barriers to corporate accountability
and access to remedy and justice

In violation of environmental standards,
no scientific baseline study of the Salar
del Hombre Muerto ecosystem was
conducted prior to the commencement
of lithium mining in the region. In 2020,
the provincial Ministry of Mining granted
permits for groundwater extraction

in the ared’s Los Patos River basin
without an adequate assessment of
the cumulative environmental impacts.
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Salar del Hombre Muerto, May 2025, Credit: Glullqna Alderete

Tierra Nativa, Amlgos de la Tierra Argentlna. 2

Local communities and environmental
organisations took legal action.® In
2024, the Superior Court of Justice of
Catamarca issued a historic injunction
ordering the suspension of new mining
permits in the Rio Los Patos — Salar del
Hombre Muerto area until cumulative
and participatory environmental impact
studies are conducted for the entire
basin.2*® The court acknowledged that the
original environmental assessment was
inadequate and lacked comprehensive
participatory process, in violation of the
rights recognised in ILO Convention 169
and the UN Declaration on the Rights of
Indigenous Peoples.*°

Although the ruling is a key legal
precedent for strengthening the defence
of the right to water and community
participation in the Catamarca Puna,

it has yet to lead to significant change.
In response to the ruling, the provincial
authorities initiated technical reviews,
but failed to completely suspend
existing mining activities. For its part,
POSCO Argentina did not issue a public
statement in response to the ruling.
Activists and leaders continue to face
harassment and police persecution
aimed at silencing their opposition to
extractive activities, and the destruction
of the salt flat and surrounding
territories.*

Argentina’s new Large Investment
Incentive Regime (known as RIGI) has
since made it even harder to ensure
corporate accountability and access
to remedy and justice for communities.

RIGI, which covers POSCO and Rio
Tinto’s lithium projects, limits the
state’s capacity for sound regulation,
including tax collection and mandates
for environmental assessments and to
ensure prior community consultation.*?
RIGI also narrows the scope for social
or environmental claims against
transnational corporations,*® and
enables companies to take disputes
to international arbitration bodies,
such as the World Bank’s International
Centre for Settlement of Investment
Disputes (ICSID), when they consider
government actions harmful to their
economic interests. Corporations can
pursue multimillion-dollar claims against
Argentina, even when the contested
measures dre intended to safeguard
water resources, public health, or
Indigenous Peoples’ rights.*

Dutch companies and financiers
linked to POSCO and Rio Tinto’s
lithium mining in Argentina

We identified relationships between
Dutch companies and financiers and the
companies involved in lithium mining

in the Salar del Hombre Muerto (see
page 30). Stellantis’ brands Opel and
Fiat are linked to battery maker LGES
(south-Korea) through its battery plant
in Poland. In turn, LGES can be linked to
POSCO (South-Korea). Based on these
relationships, Stellantis (Netherlands)
and its brands Fiat and Opel are likely
directly linked to lithium from POSCO’s
operations in Argentina. By sourcing
lithium and lithium-containing material
from POSCO, Stellantis is exposed to
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Salar del Hombre Muerto, May 2025, Credit: Giuliana Alderete

Tierra Nativa, Amigos de la Tierra Argentina.
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lithium sourced from POSCO Argentind’s
operations and runs the risk of
contributing to the serious social and
environmental impacts reported.

For their part, Dutch pension funds

Zorg en Welzijn (PFZW) and ABP have
investments attributable to Rio Tinto’s
lithium activities in Argentina (USD
400,000 and USD 100,000 respectively
in 2025), while ING has issued loans

for USD 2 million attributable to these
activities in 2024.45 Through these links,
Dutch financiers are directly linked to
and run the risk of contributing to the
human rights, social, and environmental
abuses caused by lithium mining in the
Salar del Hombre Muerto.
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NIGKEL MINING AND PROGESSING
IN WEDA BAY, INDONESIA
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Located in Halmahera, the largest

of the Maluku Islands, the Indonesia
Weda Bay Industrial Park (IWIP)

is a massive nickel smelting and
processing project. IWIP is considered
a national strategic project by the
Indonesian government aimed at
boosting economic growth and
development. Its purpose is to refine
nickel ore into materials for industrial
applications, including for stainless
steel and EV batteries. A joint venture
between three Chinese companies -
including Huayou Cobalt, a supplier
of Dutch company Stellantis (see
page 30) - IWIP's energy-intensive,
coal-fired nickel smelting operations
commenced in 2020.
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MAP OF WEDA BAY’S MINING
OPERATIONS AND ADJAGENT
COMMUNITIES

Source: Profundo
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Several local and international nickel
mining companies also operate in the
area, among them the PT Weda Bay
Nickel mine (WBN). WBN holds one of
the largest nickel deposits in the world,
and produces around 30,000 tons of
nickel annually, accounting for 17% of
global production.46 Its owners include
an Indonesian state-owned company
and Strand Minerals, whose shareholders
include Eramet, a French company with
financial links to ABN AMRO (see page
7).

Land grabbing, social and

economic harm

‘Green industry to build the greener fu-
ture. For communities impacted by IWIP,
the company’s cheery slogan could not
be more misleading. The arrival of nickel
mining and processing in the area has
meant displacement, intimidation and
social disruption. Communities around
IWIP describe a lack of meaningful con-
sultation processes in accordance with
FPIC standards. Residents indicate they
were not informed of the purpose of land
acquisition when the companies began
buying land.*® Local communities report
the lack of or insufficient compensation.*®
Community members who refused to
sell their land or challenged the offered
price faced intimidation, threats and re-
taliation from company representatives,
police officers and military members.®°
Residents report an increased police and
military presence, threats and intimida-
tion since IWIP’'s operations began.

The massive influx of investment and
new residents, driven by the nickel
industry, has caused significant social
and cultural disruption within the local
communities, sometimes leading to
internal conflict. Indigenous activists
and community members view the
destruction of their land as selling their
history and memories, threatening

their legacy for future generations.®

The large mobilisation of labour from
outside the region has undermined
social cohesion. There are concerns that
the large influx of newcomers might
eventually outnumber native villagers to
the detriment of local culture and native
language use.®?

While the Indonesian nickel mining
industry is fuelling economic growth at
the provincial level, it is not benefiting
the local population. Poverty levels have
increased in North Maluku, indicating
that the established downstream

nickel businesses have failed to

deliver tangible economic benefits

to nearby communities.®®* Women
workers at IWIP report poor conditions
and discrimination, including sexual
harassment, insufficient maternity leave,
lack of childcare/breastfeeding facilities
and inadequate lavatories, which pose
privacy and harassment risks.®*

Water, air and climate pollution

Local residents have been affected

by the depletion of their traditional
livelihoods. The nickel industry has
polluted the sea and rivers, with adverse
impacts on food security and health of
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We used to be able to catch a lot
of fish in just one day at seq, with
little operational costs. But now,
[after] one or two days of going
to sea back and forth sometimes
there is no catch at all, while
operational costs are booming,
especially since the fishing area
has become farther and farther
away, up to 20 miles to the South
Halmahera region.

A local fisherman®®

local communities. Reclamation around
the nickel processing industry has
caused massive shifts in the seafloor
topography and damaged the coral
reefs where fish live. The use of water
from the Ake Sake River for smelter
cooling has led to a change in river
flow.®® Research on the marine water
quality around IWIP shows that water in
Weda Bay and nearby areas is polluted.
Fish intended for consumption have
been exposed to toxic heavy metals
that can pose a risk to the surrounding
community. Residents are forced to buy
water and food from outside the area.’”
The impacts on Indigenous Sawai
women, who fish along the seashore,
have been severe. Not only are there
fewer fish, but the women have been
blocked by company guards from
fishing in their traditional territories.®®
Destruction of water resources due to
mining activities also increases the
domestic burden borne by women,

who are largely responsible for family
sustenance, including provision of water
for essential household needs such as
cooking, bathing and washing. Without
free, clean water from rivers, families
must turn to expensive packaged water,
a heavy monthly expenditure.®°

Deforestation related to mining
operations in the area is contributing to
flash floods, which have reached up to
three meters high, paralysing villages
near industrial operations and forcing
thousands of residents to evacuate.
Deforestation is further degrading
freshwater resources and heightening

the risk of such events in the area.® The
region’s mangroves — which provide
coastal protection, habitat for fish and
fauna, and carbon storage — are already
showing observable damage, and face
significant threats from planned mining
and industrial expansion.t? Meanwhile,
dust from the coal-fired power plants
used for nickel processing are polluting
the air. Residents indicate they have to
wear masks all day.®® The smoke from
the power plants is contributing to acid
rain in Lelilef, the local village.®*

Nickel smelting at IWIP is anything but
green. Alongside water and air pollution,
IWIP has a massive carbon footprint.
Although IWIP recently announced
plans to develop renewable energy,®®
IWIP currently operates eleven coal
plants. Three additional units are under
construction. Annual emissions from
the 14 plants are estimated to be about
28.6 million tonnes of CO,, which is
comparable to the yearly emissions

of approximately 6.6 million petrol-
powered cars.5®

Based on the experience of communities
around Weda Bay, there is grave
concern about the further expansion of
nickel mining in Indonesia. Weda Bay
nickel operations have been linked to
nickel mining (plans) in other areas

of Indonesia, including the ‘mega-
biodiverse’ Raja Ampat Islands, where
operations would threaten precious coral
reefs and land-based ecosystems.®’
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We are like chickens living on
[top of] a sack of rice. Natural
resources from under the ground
are abundant, but we can’t do
anything because everything is
owned by the company. There is
no hope for us anymore.

Resident of Lelilef Village®®

Lack of transparency and redress
From the start, the IWIP project has
been associated with rights violations
and repression. In 2022, residents of
Kobe and Lukulamo villages organised
a demonstration against land evictions
and ecosystem destruction, but were
met with repressive action from the
Indonesian National Army and Mobile
Brigade Corps security forces.®® The
Save Sagea Movement, initiated by
young people from Central Halmahera
to mobilise against corporate and
oligarchic interests in the nickel

mining sector, is demanding that the
Indonesian government and mining
companies take responsibility for
mining-related environmental damage
and flooding, and calling for aid and a
halt to destructive extraction.”® Despite
legal action, protests and government
investigations by and on behalf of the
affected communities, little has been
done by the companies or government
to remedy the situation.” Local
communities have difficulty accessing
information about the consequences
of industrial pollution on their health.
Neither IWIP nor the government
provides publicly available or accessible
information on IWIP’'s impacts on air and
water quality to local residents.”

Dutch companies and financiers
linked to nickel processing and
mining in Weda Bay

Through our research, we found nickel
supply relationships between Stellantis
and Huayou Cobalt, one of the three
owners of IWIP, as well as financial

connections between ABN AMRO and
Eramet, one of the companies behind

PT Weda Bay Nickel mine. By sourcing
nickel from Huayou, either directly or via
its battery suppliers, Stellantis is exposed
to nickel sourced from Weda Bay (IWIP)
and is likely directly linked to, and runs
the risk of contributing to, the associated

grave social and environmental impacts.

Through its attributable financial support
(a total of USD 16 million in loans and
underwriting in 2022-20237) to Eramet’s
Weda Bay nickel activities, ABN AMRO

is similarly exposed to the company’s
operations in IWIP, Indonesia, and is
directly linked with, and runs the risk of
contributing to, adverse human rights,
social and environmental impacts
caused by IWIP’s operations.
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BAUXITE MINING IN THE
AMAZON RAINFOREST, BRAZIL
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For over 25 years, Alcoa World
Alumina Brasil, the Brazilian arm of
the US-based multinational, has been
active in the Amazon rainforest. Alcoa
has a gigantic complex in the state

of Pard, which includes three bauxite
mines in Juruti, an ore concentration
plant and tailings ponds. Supporting
structures include a railway, port

and the Alumar refinery, which the
company partially owns. Alcoa’s
processing infrastructure and

tailings ponds occupy thousands of
hectares.’”* Our research revealed
supply chain and financial links
between Alcoa and the Dutch
company Vitol, as well as Dutch
financiers ABN AMRO, ING Group, PFZW
and ABP (see page 32, 37, 39).
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MAP OF ALGOA’S JURUTI

OPERATIONS AND ADJAGENT

COMMUNITIES

Source: Profundo
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Pollution and loss of livelihoods
Bauxite and aluminium mining are

linked to a high number of socio-
environmental conflicts in Brazil, many

of which involve Alcoa.”® In Juruti, the
social and environmental impacts of
decades of mining have been enormous.
The resistance of local communities has
a long history. As far back as 2009, as

a result of extremely hard-won efforts,
local communities managed to secure
some compensation and royalties for the
mining activities.”® But these payments,
when they actually come, pale in
comparison to the devastation.””

Residents describe themselves as
‘Ribeirinhos sem Rio’ (‘River dwellers
without a river’). On December 26, 2020,
a dam built by Alcoa on the Capiranga
Plateau failed, spilling red clay and mud
into the waterways that feed the Ama-
zon River and contaminating the water.
The river turned yellowish and smelled of
grease and diesel. Another leak polluted
the Chain River in April 2021. Residents
report that reddish mud sometimes flows
from tailings ponds into streams, killing
the Tucunarés (a native fish) and other
fish.”® Pard&’s Department of the Environ-
ment has fined Alcoa for the spills. Since
2018, the agency has imposed a total of
49 fines against the company, mostly
for environmental pollution, amounting
to approximately USD 1.94 million. Alcoa
has appealed these fines, claiming in a
report to US investors that the incidents
were merely ‘soil erosion events’ caused
by rain and involved no bauxite resi-
dues.”® The company has reportedly paid

less than a quarter of what it owes, with
the remainder under challenge.t°

Juruti's inhabitants, Ribeirinhos’, depend
on resources from the forest and rivers
for their livelihoods. Deforestation and
water pollution from Alcoa’s mining
activities have drastically decreased
local resources.®' Fishermen and other
residents report the loss of catch and
the need to rely on purchased water and
food assistance from the company.82 As
part of land clearing for mining, Brazil
nut trees and other high-value trees
were cut and removed. The ared’s Brazil
nut groves have turned into degraded
areas.®

Residents report noise, light and air
pollution from the mines. Red dust
from the tailings dam is known to
cover foliage and areas close to the
basin.8* Machinery that processes and
transports the ore produces constant
noise and light. The night-time glare
from the mines affects the surrounding
communities.®® When analysed by
satellite, the US company’s structure
emits more light than Juruti Velho, a
community of 7,000 people.

The contamination of water and restrict-
ed access to food exacerbates burdens
on women, who carry most of the respon-
sibility for ensuring potable water, food
security and healthcare for their families.
Mining and mining disasters in Brazil have
been shown to increase violence against
women as a result of the influx of people
and pressure on the local economy.&



We don’t have any more fish or
wild game. Things have gotten
really hard. It's been five years
since the accident, five years
since I've gone in swimming.

Robelita Souza, community leader®”

In order to be heard at all,
local communities have to
make great efforts using the
most diverse strategies of
mobilisation and resistance,
and putting their lives at
constant risk.

E. Raguse, Friends of the Earth Brazil

Lack of accountability and unanimous
opposition to expansion

Despite the 2009 victory for the com-
munities, there are ongoing tensions
between the mining company and local
communities, including pressure from
the company to accept new projects.®
Residents feel a constant need for
mobilisation to prevent the opening of
new mines, ensure security of daoms and
prevent new leaks. When the rain gets
too heavy, a group from the community
gathers and goes by boat to the dam to
check if there has been another breach.
Since the 2020 spills, residents remain
fearful of more tailings contaminating
the river. They report a lack of transpar-
ency about the company’s plans, the
safety of its operations, the environmen-
tal quality around the sites it mines, the
profit it makes and the taxes it pays.8°

Anticipating that its current mines will
run out of bauxite reserves in a few years’
time, Alcoa is focused on expanding its
exploration to new areas. In November
2024, the company presented a proposal
to the local association of communities
in the region of Juruti Velho, Acorjuve,
offering approximately USD 14,800

to explore for bauxite. The proposal

was unanimously rejected by all 71
communities in the region, who fear the
destruction of their forest, water sources
and archaeological sites.®°

Dutch companies and financiers
linked to Alcoa’s bauxite mining

in Brazil

Our supply chain research revealed that

Vitol is sourcing aluminium from Rio
Tinto Alcan, which exposes the company
to bauxite sourced from Alcoa World
Alumina Brasil and Mineragdo Rio Do
Norte (MRN). Until May 2022, Alcoa held
an 18.2% stake in MRN, which has a well-
documented history of human rights and
environmental violations.*!

Shipment data suggests that Vitol in
Rotterdam received at least 48,000 tons
of aluminium ingots from Rio Tinto Alcan
(Canada), a subsidiary of Rio Tinto, in
May and June 2025.%2 In turn, shipment
data suggest that Rio Tinto sources
bauxite ore from Brazil for its Canadian
aluminium business, from MRN, South32
Minerals and Alcoa World Alumina Brasil
(a total of 6.3 million tons) between
November 2020 and November 2023.93
Thus it is likely that Vitol is directly linked
with, and runs the risk of contributing

to, the grave human rights, social and
environmental impacts reported.

For their part, Dutch financiers have
loans and investments in Alcoa. They
include: ABN AMRO (loans totalling USD
29 miIIion) attributable to bauxite in
Brazil from 2016-2022; ING Group (loans
totalling USD 16 million from 2016-2022),
PFzW (investments totalling USD 12
million in 2025) and ABP (investments
totalling USD 9 million in 2025). As such
they are directly linked with, and run the
risk of contributing to, the company’s
operations in Brazil and the human
rights, social and environmental abuses
caused by Alcod’s operations.®

¢oansnfu) Buimauay

pT 2ISUSJEPNAININ § PIVYUOROY



MANGANESE MINING IN NORTHERN
CAPE PROVINGE, SOUTH AFRICA
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Located in South Africa’s Northern
Cape Province, the Kalahari
Manganese Field (KMF) contains the
world’s largest land-based deposits
of manganese, accounting for
roughly 77-80% of known resources.
Manganese is a crucial ingredient
for batteries used in EVs.*® In the last
decade, mining at KMF has intensified
to meet growing demand. The area
now hosts 23 active manganese
mines operated by several different
companies.?® Among these is the
Mokala mine. Glencore, which owns
a 49% stake in the Mokala mine, is
supported by Dutch financiers ING,
ABN AMRO and Rabobank

(see pages 28, 37).
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MAP OF THE KMF AND
ADJAGENT VILLAGES

Source: Profundo
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Harm to the environment and
impacts on local communities

The cumulative social and environmental
impacts of mining in the Kalahari
Manganese Field have been severe. Not
only have companies failed to consult
with local communities when applying
for mining rights, they have reneged on
commitments to social and economic
development. Mining activities have
affected the local ecosystem, and

the health and well-being of nearby
communities.

The KMF is located in a semi-arid
region, where groundwater is an essen-
tial source of water for households and
livestock. A 2019 assessment shows
that intensive manganese mining is
draining key aquifers. Mining operations
heavily utilise groundwater reserves for
dust control and ore processing, causing
water tables to drop and reducing flows
to natural springs, such as the Kuruman
Eye, a crucial wetland for the region.
Since mining operations began, local
residents’ access to water has deterio-
rated, with reports of intermittent or no
access at all.®® Many have also reported
issues with the water quality, including
lime, saltiness and discolouration. The
presence of pollutants poses a high risk
of contamination.?®* Continued over-
extraction could lead to dry boreholes
and increased salinity or contamination
from mining waste. Local residents,
particularly women and poorer house-
holds, face longer distances to fetch
water or dependence on costly
suppliers.'®

Frequent mine blasting is common in
the KMF, resulting in loud noise and
ground tremors, which contribute

to heightened anxiety, trauma and
damage to infrastructure, such as
cracks in walls. In violation of regulations,
mining companies often fail to notify
surrounding communities of scheduled
blasts.” Manganese dust, which has
been found along KMF transport routes,
can cause major health problems.”°?
Area residents have reported respiratory
problems, such as cough, sinusitis

and asthma.'®® Chronic, excessive
exposure to excess manganese can
lead to manganism, a neurotoxic
disorder resembling Parkinson’s disease,
characterised by impaired movement
and coordination.’4

To make matters worse, the KMF is
located in a former asbestos mining
area, where many local houses and
infrastructure have been built with
asbestos-containing materials.
Manganese mine blasting creates
tremors that degrade these asbestos-
contaminated buildings, further exposing
community members to poisoning.
Schools in the area have been shut
down and demolished due to asbestos
poisoning.'”® The health impacts of
manganese mining are worsened by
limited access to healthcare. Barriers
include expensive travel to distant
hospitals and underfunded clinics.'%®
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Monica is fetching water in Kathu, North Cape province, where access

b
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| to water has deteriorated due to mining operations. ©ActionAid &=t
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Women bear the brunt of

adverse impacts

In the communities near the KMF,

it is women who bear the brunt of
manganese mining’'s adverse effects.
They are tasked with caring for sick
family members, walking long distances
to fetch scarce water and accessing
distant health facilities. Women are also
systematically excluded from
governance and decision-making
processes related to mining in their
communities.'”’

The influx of predominantly male migrant
workers and job seekers has disrupted
community life and heightened
women’s vulnerability to gender-based
violence and harassment. Community
testimonies describe a growing sense

of insecurity and social strain in mining
towns, exploitation and an increase in
sexually transmitted diseases, including
HIV.°® A 2024 report confirms that
women in mining-affected communities,
including in the KMF, face severe
economic pressures that lead to their
vulnerability to sexual exploitation and
exploitative relationships with miners,
often resulting in them being forced into
sex work for survival.®® Many women
report that they, or someone they know,
have stayed in an abusive relationship
because of economic dependence.

Empty promises

Residents in the vicinity of the KMF are
calling for justice, transparency and the
right to self-determination. Their efforts

have been supported by organisations
such as MACUA, WAMUA, and YAMUA,
critical platforms for community
organising and resistance." Research
by MACUA and WAMUA describes how
foreign shareholders profit from mining
while local communities around the
KMF face poverty, water scarcity and
social exclusion." Access to basic
energy services, such as electricity, is
limited in the communities surrounding
the KMF, indicating a profound lack of
essential infrastructure.™ Nearly all the
ore extracted is processed abroad,
meaning that South Africa, including the
local communities around the KMF, are
missing out on the more valuable stages
of the manganese value chain.™

When applying for mining rights in
South Africa, companies must submit a
Social and Labour Plan (SLP), aimed at
ensuring sustainable development and
benefits for historically disadvantaged
communities and employees. SLPs
include projects for local economic
development, human resource
development and employment
expansion. Companies are required

to consult with affected communities,
hold regular update meetings, allocate
budgets and adhere to timelines, with
plans valid for five years. However, in

a 2021 survey conducted across three
communities adjacent to KMF, 94% of
respondents reported never having been
consulted by a mining company during
the application process for mining
rights."
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Youth unemployment in mining-
affected communities like ours

is a pressing issue. Many of

our young people face limited
job opportunities because the
mining industry mostly seeks
skilled labour. This leaves many
of us with no stable income,
pushing us into informal or low-
wage work that hardly supports
our families. Without our young
people working and earning, local
businesses struggle, and there is
little investment in education or
skills development. We need real
support from mining companies,
government and NGOs to provide
training and job opportunities
that sustain us.

Statement of MACUA/WAMUA (Oct/Nov 2025)

Moreover, mining companies are failing
to make good on their legally binding
commitments to local communities.
Research by MACUA and WAMUA on
select mining-affected communities,
including Magojaneng in the KMF,

found over ZAR284 million (around

USD 16.25 million) in unfulfilled SLP
commitments." The rate of uncompleted
projects is high."” Accountability in the
Northern Cape’s manganese sector is
generally weak and inconsistent. Mining
companies rarely disclose how SLP funds
are used, and government oversight

is minimal. Communities have no or
limited access to verified information

on promised development projects or
spending." Consultation processes are
mostly procedural and largely exclude
women and youth. The Department

of Mineral Resources and Energy
conducts few inspections and seldom
enforces penalties. Despite mounting
evidence of neglect, grievances from
mining-affected communities remain
unresolved, and no major legal remedies
have been achieved."®

Projects are often symbolic or
dysfunctional and lack sustainability and
community ownership.”° For example,
United Manganese of Kalahari (UMK)
budgeted over ZAR172 million (around
USD 9.84 million) in SLP obligations,

yet the funds are unaccounted for. The
company has failed to deliver on a
promised water project. No consultation
has taken place and there are no signs
of construction. Similarly, a planned
training centre, intended for community

skills development, was never put into
operation and remains closed to locals.”

The SLPs of manganese mining
companies in the Kalahari Manganese
Field include commitments related

to healthcare infrastructure. For
example, one SLP includes a paediatric
unit at a local hospital. However, the
project has been characterised by
delays, poor communication and a
lack of transparency. The impacts

fall most heavily on women, who are
both responsible for family health
systematically and excluded from
decision-making, including in SLP
consultations that determine how mining
benefits are distributed.??

Dutch financial flows to mining in

the Kalahari Manganese Field

Our research revealed financial rela-
tionships between the mining company
Glencore, which is involved in the KMF's
Mokala manganese mine, and Dutch
banks. From 2016-2024, ING provided
USD 42 million, ABN AMRO USD 34 million
and Rabobank USD 17 million in loans
and issuance underwriting services to
Glencore, which are attributable to South
Africa manganese.” Through these
financial relationships, the Dutch banks
are exposed to the company’s opera-
tions at Mokala Mine and are directly
linked with, and run the risk of contribut-
ing to, human rights, social and environ-
mental abuses caused by manganese
mining in the area.
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South African activist Khosi visiting Tata Steel in ljmuiden. ©ActionAid §

THEDUTCGH ROLEIN
TRANSITION MINERALS

Our research makes clear that Dutch
companies and financiers are in the
business of transition minerals. The
Dutch links to the four cases of transition
mineral mining abuses described above
are likely just the tip of the iceberg.

Dutch companies linked to
transition mineral mining

By broadly mapping the supply chains
of the 23 Dutch ‘Big Polluter companies,
we identified multiple plausible links
connecting ten companies to transition
mineral mining companies in key
sourcing countries. In many of these
countries, cases of human rights, social
and environmental abuses — like the four
cases described above - have been
reported.'?*

Through their international subsidiaries,
shareholdings, and parts and material
suppliers, BAM Groep, BP, Cargill,
ExxonMobil, KLM (vio Boeing), RWE,
Shell, Stellantis, Tata Steel and Vitol
were identified as having likely (future)
upstream links to mines or processing
facilities. Future links are important to
consider because they reflect mining
companies’ investment plans.

Tracking global supply chains, however,
is like trying to navigate a maze. Due to
the lack of transparency and traceability,

supply chain links can be very difficult
to reveal.”® The more complex the
company’s supply chain, or the further
downstream the company is, the more
difficult it is to uncover the links. It is
highly likely that there are more links
between the 23 companies investigated
and transition mineral mines or
processing facilities, but evidence of
this was not found during the broad

mapping

Of the ten companies for which supply
chain links were revealed, particularly
strong links were found between the
Dutch operations of Stellantis and
Vitol, and specific mines or processing
facilities associated with serious
negative human rights, social and
environmental impacts. Below we
describe in more detail the findings
from a deep dive into the two
companies’ supply chains.
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FIGURE1 Stellantis

Stellantis: Transition mineral supply chain Stellantis is a publicly traded
multinational automotive company

Source: Profundo
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Stellantis, via its business
relationships with LGES and
Huayou, is likely linked to lithium
and nickel from POSCO’s mines
in Argentina and Huayou’s nickel
business in Indonesia.

Industrial Park (IWIP). Shipment data
confirms a supply connection between
Huayou subsidiaries in Hong Kong and
China and several Indonesian nickel
processing companies which are all
located in IWIP and associated with the
Weda Bay nickel mine.

In addition, Stellantis brands Opel and
Fiat are reportedly customers of LG
Energy Solution’s (LGES) battery plant in
Poland. LGES links to mines in Argentina
(lithium), Indonesia and Australia
(nickel), DRC (cobalt and copper),
and China (graphite). In the case of
Argentinag, for example, the research
found that LGES as a supplier sustains
a long-term relationship with POSCO, a
South Korean multinational company
with mining rights for nickel and
lithium. POSCO is 100% owner of POSCO
Argentina, which operates the lithium
extraction plant in the Hombre Muerto
Salt Lake areaq, the impacts of which
are described above. Consequently,
Stellantis, via its business relationships
with LGES and Huayou, is likely linked to
lithium and nickel from POSCO'’s mines in
Argentina and Huayou's nickel business
in Indonesia.

Vitol

Vitol is a global energy and commodity
trading company headquartered

in the Netherlands and Switzerland.

The company is active in oil and

gas exploration, and production and
electricity generation. With respect

to transition minerals, Vitol serves
wholesalers and industrial customers

with iron ore, aluminium, alumina,
bauxite and copper.?® The company also
develops renewable energy projects
including solar, wind and battery
storage. Associated companies include
Vortex Energy, VC Renewables, FlexGen,
Juniper Green Energy, G Solar and VEV,
which provides EV solutions.'

An aluminium supply chain link exists
between Vitol (NL) and Rio Tinto Alcan
(cA), tied to bauxite mining in Brazil,
involving Alcoa World Alumina Brasil
and Mineragdo Rio Do Norte (MRN).
Shipment data suggests that Vitol in
Rotterdam received at least 90,000
tons of aluminium ingots from Rio Tinto
Alcan (CA), a subsidiary of Rio Tinto,
between May and October 2025.7" In turn,
shipment data suggest that Rio Tinto
sources bauxite ore from Brazil for its
Canadian aluminium business, of which
around 60,000 tons from Alcoa World
Alumina Brasil between November 2020
and November 2023."2 Further evidence
of a sustained relationship between

Rio Tinto and Alcoa is shown by their
partnerships in Canada, including the
operation of two aluminium facilities.’
Alcoa’s operations in Brazil, through
Alcoa World Alumina Brasil, is associated
with environmental and social issues.

In addition, several upstream supply
relationships for FlexGen US expose it to
lithium from POSCO Argentina, POSCO’s
potential Indonesian operations and
Huayou’s sourcing in Indonesia, via a
trade partnership with battery producers
LGES and CATL. FlexGen received
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FIGURE 2

Vitol: Transition mineral supply chain

Source: Profundo
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approximately 35 tons of lithium-ion
batteries from LG Energy Solutions
(LGES, KR) in June 2022. As explained
previously, the research found that
LGES as a supplier sustains a long-term
relationship with POSCO. Additionally,
FlexGen also received at least 40,000
tons of lithium-ion batteries from
Contemporary Amperex Technology
(CATL, CN) between May 2021 and July

2025. In turn, CATL is a Huayou customer.

Apart from Huayou’s nickel operations
in Indonesia’s Weda Bay Industrial
Park, Huayou operates cobalt, lithium
and copper resources in the DRC and
Zimbabwe, CATL's EV batteries may
contain materials from these mines.
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‘MAJOR POLLUTER’ COMPANIES AND OTHER LINKS TO ABUSES
Through supply chain research, we uncovered many links between the ‘major Polluter companies and abuses in transition minerall
supply chains. These fall outside the focus of this report, but warrant further investigation and follow-up. Examples include:

NON-DUTCH LINKS BETWEEN THE

‘MAJOR POLLUTER’ COMPANIES AND

THE FOUR CASES OF ABUSES.

* BP and South Africa:
Shipment data showed that BP Exploration
& Production (US) and other BP US
subsidiaries received at least 575 metric
tons (32 shipments) of steel products from
Sumitomo Corporation between August
2020 and November 2022. Sumitomo is a
global trading company based in Japan
and has stakes in various mines across
the world for the sourcing of minerals and
iron. Sumitomo is also a shareholder of
mining company Assmang, in South Africa,
which mines manganese in the Black Rock
area of the Kalahari, in the Northern Cape
region. By sourcing steel from Sumitomo,
BP is likely exposed to manganese from
Assmang and the Black Rock area of the
Kalahari, the same area where MACUA/
WAMUA has reported abuses (see page
27).

RWE and Argentina and Indonesias:
RWE Clean Energy in the United States is
linked to the case studies in Argentina
(see page 13) and Indonesia (see page
18) via a trade partnership with battery
producer LG Energy Solutions. With respect
to lithium sourcing, we found a connection

with POSCO Argentina, which operates in
Salar the Hombre Muerto, and a potential
connection to POSCO’s future operations in

Weda Bay, Indonesia. With respect to nickel

sourcing, RWE US is linked to Huayou’s
operations in, and supply relationships
with, Weda Bay. As a result, RWE US is
likely directly linked with, and runs the
risk of contributing to, the severe human
rights, social and environmental impacts
documented in Argentina and Indonesia.

DUTCH LINKS BETWEEN THE
‘MAJOR POLLUTER’ COMPANIES AND
OTHER POTENTIAL CASES OF ABUSES.

* RWE and Myanmar:

Siemens Gamesa supplied 15 wind turbines

to RWE's Dutch subsidiary, RWE Renewables

Benelux, for its ‘Eekerpolder wind farm’ in the

Netherlands, which was commissioned in

2020.%4 In 2021, JL MAG Rare-Earth mentions
Siemens Gamesa as one of its customers.'®

JL MAG maintains a long-term supplier
relationships with China Northern Rare
Earth Group and China Southern Rare Earth
Group (both in China).® According to

research by Global Witness, China Southern

Rare Earth Group’s parent, Ganzhou Rare
Earth Group, suggested in 2021 on its
website that it was sourcing REEs from
Myanmar, where unregulated REE mines,

led by Chinese processors, have had
devastating impacts on the environment,
local communities and workers’ health.”’
While not all wind turbines use REEs in their
permanent magnets, direct-drive turbines
generally do. The wind turbines supplied to
RWE Renewable Benelux are a direct-drive
design.® Thus, the Dutch subsidiary, RWE
Renewables Beneluy, is potentially linked to
REEs sourced from Myanmar, where cases
of abuse have been documented.

RWE and Democratic Republic

of the Congo (DRC):

German subsidiary RWE Offshore

Wind received lithium-iron-phosphate
(LFP) batteries from battery maker
Contemporary Amperex Technology
(CATL, China), one of the largest

battery manufacturers globally, for its
Dutch wind farm project OranjeWind in
Eemshaven.®® CATL owns a major lithium
mine in Yichun city, China and acquired

a 25% stake in the Kisanfu copper-cobalt
mine in the DRC, partnering with China
Molybdenum (CMOC).140 These mines are
likely a supplier of lithium to CATL, which
potentially exposes RWE to human rights
and environmental abuses that have been
reported in the areas near both mines.”
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FIGURE 3 DUTGH FINANCGIAL

Loans and underwriting services provider, countries of origin

(2016-2024, USD billion) rl.ows 'l'o TRAN.

United States
China
France
Canada

Japan

United Kingdom

Russia
Australia
Netherlands
Spain
Germany
Switzerland
Singapore
Indonesia

Italy

Source: Forests & Finance (n.d.), ‘Mining data’, online: https://forestsqndﬁnance.
org/mining-data-landing/mining-data-deep-dive/, viewed in October 2025.

USD BILLIONS

40

SITION MINERAL
MINING

A broad scoping of Dutch financial

flows revealed that Dutch financiers

are actively involved in global transition
mineral supply chains. Dutch creditors
play a major role in supporting the
extraction and development of transition
minerals worldwide. Data from the
Mining & Money platform show that

they are among the largest providers of
loans and issuance underwriting services
to companies engaged in transition
minerals.'4?

Dutch investors are also involved in the
business of transition minerals. A broad
mapping of Dutch asset managers,
insurance companies and pension funds
revealed investments of USD 2.3 billion

in transition minerals by major mining
companies.

To find out more, we investigated

seven financiers: ABN AMRO; Algemeen
Burgerlijk Pensioenfonds (ABP); ASR
Nederland; ING Group; NN Group;
Pensioenfonds Zorg en Welzijn (PFZW);
and Rabobank. We identified financial
flows between the seven financiers (as
creditors and/or investors) and 145
major mining companies involved in the
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FIGURE 4
Loans and underwriting services per financier and commodity
(2016-2024, USD million)

USD MILLIONS
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Source: Profundo

exploration and extraction of aluminium/
bauxite, cobalt, copper, graphite, lithium,
manganese, nickel, platinum group
metals (PGMs), and rare earth elements
(REES).

Dutch credit

Our research found that loans and
issuance underwriting services were
mainly provided by ING Group and ABN
AMRO, and to a lesser extent Rabobank.
In the period January 2016 to December
2024, these financiers provided USD 11.5
billion in loans and issuance underwriting
services attributable to the nine focus
transition minerals. With USD 8.4 billion,
ING Group is by far the biggest player,
providing 72% of the identified financing.
ABN AMRO followed with USD 2.6 billion
(22%).

Just ten transition mineral-producing
countries accounted for 80% (USD
9.2 billion) of the loans and issuance
underwriting services provided.
Approximately three-quarters of this
(UsD 8.7 billion) was attributable to
copper, followed by aluminium and
nickel, with USD 887 million and

USD 765 million respectively.

Fifteen mining companies received 92%
of all the credit provided by the Dutch
financiers we investigated. Swiss mining
giant Glencore received the highest
volume, with USD 2.8 billion (24%). As
Table 1 shows, ING Group, ABN AMRO and
Rabobank have all provided financing to
Glencore. The other companies to which
Dutch finance flowed are: Eramet, Rio

é¢avnsnluy Buimeuay
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FIGURES

Loans and underwriting services per mineral country and commodity
(2016-2024, USD million)

USD MILLIONS
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Tinto and Alcoa. All of these companies
are connected to human rights,
environmental and social abuses caused
by mining activities in the cases above.
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TABLE1

Loans and underwriting services per financier and top 10 clients (2016-2024, USD million)

ING Group

ING GROUP TOTAL 8,391
D T T

ABN AMRO

ABN AMRO TOTAL 2,577
D T T

Rabobank

RABOBANK TOTAL

TOTAL

First Quantum Minerals 2,109
Glencore 1,288
Lundin Mining 1,139
Teck Resources 568
Rio Tinto 549
Norilsk Nickel (Nornickel) 381
KGHM Polska Miedz 300
IGO Limited 274
Norsk Hydro 243
Rusal 225
Other 1,313

Glencore 1,013
Eramet 404
Freeport-McMoRan 387
Teck Resources 205
Alcoa 169
Anglo American 127
KAZ Minerals 91
BHP Group 75
Aluminium Corporation of China (Chinalco) 50
Vale 47
Other 9

Glencore 502
KAZ Minerals 39
542

11,509

Dutch investment

Of the USD 2.3 billion in overall Dutch
investments in transition mineral
mining companies, just over half was
held by the seven Dutch financiers
(USD 1.4 billion) central to this research.
The largest Dutch pension fund — ABP

— held the highest value of bonds and
shares attributable to the focus transition
minerals (USD 649 million). ABP was
followed by the second largest Dutch
pension fund, PFZW (USD 345 million)
and NN Group (USD 315 million).
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FIGURE6

Bond- and shareholdings per financier and commodity

(June 2025, USD million)
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Ten transition minerals-producing
countries accounted for almost

90% (USD 1.2 billion) of the selected
financiers” USD 1.4 billion investments
(figure 6). Copper attracted the largest
proportion of this financing, accounting
for 77% (USD 1.0 billion), followed by
lithium and platinum group metals
(usD 107 million and USD 76 million
respectively).

Fifteen mining companies attracted the
lion’s share (94%, USD 1.4 billion) of the
investments by the seven financiers

in this research. Table 2 provides an
overview of the top 10 transition mineral
mining companies and the investments
attracted. Among the investees are Rio
Tinto, Alcoa and Glencore. All three are
linked to cases of human rights, social
and environmental harms from mining
activities.
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TABLE 2
Bond and shareholdings per investor and top 10 investees (June 2025, USD million)

ALGEMEEN BURGERLIJK Corporacién Nacional del Cobre de Chile (Codelco) 207.3
PENSIOENFONDS (ABP) Grupo México 1081
Vale 57.6
Impala Platinum Holdings 541
KGHM Polska Miedz 32.8
Anglo American 31.0
Albemarle 19.2
China Minmetals Corporation (CMC) 18.9
First Quantum Minerals 17.6
Alcoa 17.5
Other 84.4

ALGEMEEN BURGERLIJK PENSIOENFONDS (ABP) TOTAL: 648.5
e —

PENSIOENFONDS ZORGEN | First Quantum Minerals 100.1
WELZIJN (PFZW) Albemarle 423
Corporacién Nacional del Cobre de Chile (Codelco) 40.9
Freeport-McMoRan 31.5
BHP Group 29.7
Rio Tinto 25.2
Alcoa 2511
Grupo México 14.9
Mineral Resources 5.0
Sociedad Quimica y Minera de Chile (SQM) 46
Other 255

PENSIOENFONDS ZORG EN WELZIJN (PFZW) TOTAL: 344.7
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NN GROUP

NN GROUP TOTAL:

ING GROUP

ING GROUP TOTAL: 19.3
T T T
4

ASR NEDERLAND

ASR NEDERLAND TOTAL:

INVESTOR

ABN AMRO

ABN AMRO TOTAL:

TOTAL

KGHM Polska Miedz 2928
Freeport-McMoRan 18.6
Grupo México 35

314.9

Rio Tinto 12.9
Freeport-McMoRan 6.3
Glencore 0.1

Freeport-McMoRan 6.

Anglo American 4.0
Rio Tinto 3.8
Norsk Hydro 1.6
Boliden 1.2
Albemarle 11
Wheaton Precious Metals 0.1

VALUE (USD MILLION)

First Quantum Minerals 5.7
Sociedad Quimica y Minera de Chile (SQM) 1.7
Freeport-McMoRan 1.0
BHP Group 0.8
Norsk Hydro 0.2
Votorantim 0.2
Ilvanhoe Mines 0.2
Anglo American 0.1
Glencore 0.1
Albemarle 0.1
10.2

1,355.8
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Climate March 2024 at the infamous Zuidas in Amsterdam

©ActionAid

-

CORPORATE ACCOUNTABILITY
AND A JUST TRANSITION:
POLICY VERSUS PRACTIGE

From the high-altitude salt flats of
Argentina to the once luscious coast

of Indonesia’s Halmahera Island,

the harm of irresponsible mining

of transition minerals is becoming
more evident by the day. Corporate
(climate) accountability is essential for
ensuring the transition to a green and
just world. At a minimum, companies
have an obligation to prevent, address
and remedy human rights abuses,
environmental damage and harmful
climate change in their value chain, in
accordance with international standards,
specifically the UN Guiding Principles
(UNGPs) and the OECD Guidelines for
Multinational Enterprises."?

ENVIRONMENTAL, SOCIAL AND
GOVERNANGE POLICIES OF DUTCH
COMPANIES AND FINANCIERS

What do Dutch companies and financi-
ers have to say about environmental, so-
cial and governance (ESG) issues in their
supply chains and business relation-
ships? To shed some light on the ques-
tion, we analysed two Dutch companies,
Stellantis and Vitol, and two financiers,
ABN AMRO and PFZW, all of which were
found to have links to the four cases of
human rights, social and environmen-
tal harms. What we found was disap-

pointing. None of the companies and
financiers make strong public commit-
ments towards the need for a just energy
transition. They also have not announced
measures that support the just energy
transition in their ESG policies. Vitol in
particular has minimal public disclosure
of information on its ESG policies. Their
policies are not embedded in interna-
tional standards and have weak expec-
tations of suppliers. Stellantis, ABN AMRO
and PFZW do have ESG frameworks
aligned with the international standards
on responsible business conduct. The
two financiers, ABN AMRO and PFZW, also
expect their corporate clients to screen
investments using the OECD Guidelines.
Only Stellantis states a clear expectation
from its suppliers to align with the OECD
Guidelines.

The cases described in this report
clearly show that even for those
companies with ESG policies in place,
they are not translating into practice.
For communities in Argentina, Indonesia,
Brazil and South Africa, who have been
engaged in long, arduous struggles to
defend their rights and the environment
against unsustainable mining, corporate
accountability is conspicuously absent.
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GOVERNMENT POLICIES IN THE
NETHERLANDS AND EUROPE

Many relevant frameworks embed
international standards for business and
human rights, alongside those for a just
transition. Key internationally recognised
principles of a just transition include
people-centric, bottom-up approaches,
based on meaningful participation

of vulnerable stakeholders. They also
include environmental and biodiversity

protection, promotion of gender equality,

labour rights and decent work, and
respect for the rights of Indigenous
Peoples and FPIC.14®

Prioritising supply, weakening
accountability

In European and Dutch policy, however,
the priority is on securing transition
mineral supplies and maintaining
economic competitiveness, with little
clarity about the effective promotion

of a just transition, the safeguarding

of human rights and environmentall
standards, and robust corporate
accountability measures. Under the

EU Critical Raw Materials Act (CRMA),
for example, ‘strategic’ projects can be
fast-tracked for approval and access
to public and/or private funding. The
emphasis on speed may come at

the cost of a thorough assessment of
human rights, social and environmental
risks. Among other things, there are no
clear provisions for public or civil society
participation for fast-tracked projects.
Transparency around the assessment
and decision-making processes is

lacking, as is due diligence obligations
and a clear set of sustainability criteria,
including the right to FPIC.

For its part, the Dutch government

is playing an active role in securing
transition mineral supplies. In 2022, the
government developed its National

Raw Materials Strategy, identifying the
Netherlands as a potential European

hub for raw materials through strategic
stockpiling, the development of domestic
processing industries and leveraging

its port infrastructure. The Netherlands
has established the Dutch Critical Raw
Materials Fund, and in 2025, Atradius
DSB, the Dutch export credit agency,
introduced a specific credit insurance for
the extraction, processing and recycling
of critical raw materials abroad, with the
purpose of promoting Dutch trade.®

Meanwhile, new corporate accountability
legislation is being rolled back before
the ink is even dry. After hard-won
efforts by civil society in Europe and
around the world, the EU Battery
Regulation (2023) and the EU

Corporate Sustainability Due Diligence
Directive (CSDDD, 2024) established,
comprehensive sustainability and
human rights provisions and new rules
for companies to align their business
with limiting global warming to 1.5°C. But
both laws are being gutted as part of a
massive push for deregulation. The EU’s
new Omnibus | deregulation package,
approved in December 2025, has
significantly weakened CSDDD and other
EU corporate accountability laws.
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RECOMMENDATIONS

Putting people and our planet on the path
toward a safer, sustainable and just future
requires big and urgent changes in the

way we structure our economy and society,
both here in the Netherlands and around
the globe. The decisions we make now

have major consequences for the future.

In the transition to a low carbon economy,
policymakers, companies and financiers
must not repeat the injustices of the fossil
fuel era. They have the responsibility to

take bold action to reduce emissions, while
ensuring — and improving - respect for
human rights and the environment in all that
they do. To create a more just, inclusive and
equitable world, and safeguard the health of
our planet for future generations, we call on
policymakers, companies and financiers to:

RECOMMENDATIONS FOR DUTCH
AND EU POLICYMAKERS

Reduce demand and dependency

Reduce Dutch dependency on raw materials
by prioritising the reduction of our own energy
and primary material consumption through
investments in material efficiency, sufficiency,
reuse, repadir, substitution and high-quality
recycling.

Protect people and the planet

Ensure that all energy transition policies,
agreements and partnerships are based
on equity, transparency and binding

sustainability standards. Make respect for
human rights, Indigenous Peoples’ rights,
women’s rights, environmental and climate
protection non-negotiable conditions in
mineral supply and transition policies.

Ensure inclusive and participatory
processes

Guarantee inclusive, meaningful participation
of affected communities and workers in
decision-making. Take into account the
impacts of the transition on different people.
Ensure the voices of women and marginalised
groups are heard, and obstacles for their
meaningful participation are addressed.
Specifically, respect Indigenous Peoples’
Rights to Free Prior and Informed Consent
and make sure communities have the right to
reject mining developments.

Legislate for human rights, environmental
justice and the 1.5°C global warming
threshold

Introduce robust, gender-responsive laws
requiring companies, including financial
institutions, to respect human rights and

the environment, and to align with a 1.5°C
global warming reduction pathway across
their full value chains. This includes at least;
mandatory (supply chain) transparency,
human rights and environmental due
diligence in line with the OECD Guidelines and
UNGPs, the obligation to adopt and put into
effect credible, time-bound climate transition

plans to reduce emissions throughout the
entire value chain based on 1.5°C-aligned
reduction pathways (limited or no overshoot),
fair share and best efforts, and effective
access to justice and remedy through legal
liability.

Ensure benefits for resource-rich
countries and communities

Global North countries, including the
Netherlands, should take responsibility

by (financially) supporting sustainable
development in resource-rich countries in the
Global South. Invest in local value creation
and skills, promote economic diversification,
and redirect fossil fuel finance towards
community-owned renewable energy
projects to reduce energy poverty and build
resilient green economies that centre the
needs of communities.

Pay for historical debt

Ensure sufficient public finance to ensure

a just energy transition in the Global South

by providing sufficient climate finance,
promoting debt relief to expand fiscal space
and supporting fair taxation of multinational
companies to ensure resource-rich countries
actually profit from the natural resources they
own.

£ SISUBJEPNAIIA § PIVUONDY | éeansnluj Buimeusy



RECOMMENDATIONS FOR
COMPANIES AND FINANCIERS

Respect people and the planet
Companies and financiers must respect
human rights, labour rights and the
environment across their value chains,
including the application of Indigenous
Peoples’ Rights to Free Prior and Informed
Consent and the rights of affected
communities, particularly women and
marginalised groups, to participate
meaningfully in decisions about mining on or
near their territories.

Adopt and put into effect climate
transition plans in line with 1.5°C-aligned
reduction pathways

Companies and financiers should align

their business and financing activities with
international climate goals by adopting

and implementing credible, time-bound
climate transition plans to reduce emissions
throughout the entire value chain. The
climate transition plan should be based on
1.5°C-aligned reduction pathways (limited or
no overshoot), fair share and best efforts.

Strengthen human rights and
environmental due diligence

Companies and financiers should implement
ongoing gender-responsive due diligence

in line with the OECD Guidelines and UNGPs
throughout their entire value chains, ensuring
meaning stakeholder engagement with all
(potentially) affected communities, including
women and workers.

Supply chain transparency

and traceability

Companies and financiers should ensure
transparent and accessible disclosure of
policies, risks, impacts and remediation
measures across all operations and value
chains, with full traceability of suppliers and
business relationships, to ensure access
to information for affected communities.
For financiers, this includes disclosure on
financing across clients, investees and
portfolio activities.

Ensure access to remedy

Companies and financiers should ensure
accessible, transparent and effective
grievance mechanisms and remediation
processes with the meaningful participation
of affected communities and workers,
providing full collaboration in reaching
effective financial or non-financial remedy.

Responsibly disengage

Companies and financiers should, in case
of suspension of business relationships or
financing, disengage responsibly, including
by ensuring restoration of the environment,
providing reparations and compensation to
communities.

Expectations of suppliers and/or clients
Companies and financiers should set clear
and binding expectations for clients and
suppliers by requiring them to uphold the

same standards to respect human rights,
labour rights and the environment in line

with the OECD Guidelines, and adopt and
implement a climate transition plan.

Apply clear exclusion and

disengagement criteria

Financiers should exclude and (responsibly)
divest from companies linked to serious rights
violations, environmental destruction, or fossil
fuel expansion, and from transition mineral
activities incompatible with climate goals.

Y SIsusEPNSI|IN ' PIVUORDY | éednsnlul Buimeusy



ENDNOTES

1. Dugoua E and Nodilly J (2025)
Critical minerals and the clean
energy transition: the role of
innovation across the supply
chain. Grantham Research
Institute on Climate Change and
the Environment Working Paper
435. London: London School of
Economics and Political Science,
online: https://www.Ise.ac.uk/
granthaminstitute/wp-content/
uploads/2025/12/working-
paper-435-Dugoua-Noailly.pdf
2. We use the term ‘Dutch
companies and financiers’

to refer to companies and
financiers with significant
activities in the Netherlands. See
methodology section.

3. See Forests & Finance (n.d.),
‘Mining data’, online: https://
forestsandfinance.org/mining-
data-landing/mining-data-
deep-dive/, viewed in October
2025. Data on the Mining &
Money platform shows that
Dutch creditors are the 9th
largest providers of loans and
issuance underwriting services
to companies engaged in 10
transition minerals covered by
the platform in the period 2016-
2024. Issuance underwriting
services are services to assist
companies in putting corporate
bonds and list equity shares on
stock exchanges. Note: the scope
of transition minerals covered by
the platform is slightly different
from that of this report.

4. United Nations Environment
Programme (2025). Emissions
Gap Report 2025: Off target —
Continued collective inaction

puts global temperature goal at
risk [Olhoff, A., chief editor; Lamb,
W.; Kuramochi, T.; Rogelj, J.; den
Elzen, M.; Christensen, J.; Fransen,
T.; Pathak, M.; Tong, D. (eds)].
Nairobi. https://doi.org/10.59117/2
0.500.11822/48854.

5. Dugoua E and Noailly J (2025)
Critical minerals and the clean
energy transition: the role of
innovation across the supply
chain. Grantham Research
Institute on Climate Change and
the Environment Working Paper
435. London: London School of
Economics and Political Science,
online: https://www.Ise.ac.uk/
granthaminstitute/wp-content/
uploads/2025/12/working-
paper-435-Dugoua-Noailly.pdf
6. IEA (2025), Global Criticall
Minerals Outlook 2025, pp.22, 85.
7.SOMO and ActionAid (2021,
June), Manganese Matters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.9;
MACUA and WAMUA (2025),
2025 Magojaneng Case Studly,
p.31.

8. For an analysis of how
companies actively construct
deniability for human rights

and environmental abuses, see:
https://www.mindthegap.ngo/
harmful-strategies/constructing-
deniability/.

9. Resource Justice Network
(2024, July), ‘Civil Society
Recommendations for the
UNSG's Panel on Critical Energy
Transition Minerals’, online:
https:/ [resourcejustice.org/civil-
society-recommendations-for-
the-unsgs-panel-on-critical-

energy-transition-minerals/.

10. The underlying investigation
for this report, ‘Uncovering the
hidden costs of the energy shift:
Dutch links to the transition
mineral supply chain’, was
conducted by Profundo and
authored by S. Geurts, W.
Warmerdam and C. Rajeevan,
with contributions by B. Kuepper
(12 February, 2026). The Profundo
report is available upon request.
11. Milieudefensie (2022, July),
‘29 maijor polluters on collision
course with our climate’, online:
https://en.milieudefensie.nl/
news/newclimoteinstitutereport
12. IEA (2025, May), ‘Globall
Critical Minerals Outlook 2025,
online: https://www.iea.org/
reports/global-critical-minerals-
outlook-2025.

13. This includes 130 mineral
mining companies covered by
the Mining & Money initiative,

in addition to 15 companies
involved in transition minerals
PGM and REE, which are not
covered by Mining & Money. See:
https:/ [forestsandfinance.org/
mining-data-landing/.

14. A full explanation can

be found in the Profundo
investigation: S. Geurts, W.
Warmerdam and C. Rajeevan
(12 February, 2026), ‘Uncovering
the hidden costs of the energy
shift: Dutch links to the transition
mineral supply chain’, available
upon request.

15. A full explanation can

be found in the Profundo
investigation: S. Geurts, W.
Warmerdam and C. Rajeevan

(12 February, 2026), ‘Uncovering
the hidden costs of the energy
shift: Dutch links to the transition
mineral supply chain’, available
upon request.

16. EJ Atlas (2024, March),
‘Lithium mining in Salar del
Hombre Muerto, Argentind’,
online: https://ejatlas.org/print/
salar-del-hombre-muerto-litio-
argentina.

17. Aldetere, G. (2025,
September), Humedales
altoandinos en riesgo: litio,
agua y extractivismo en la Puna
catamarquend, Tierra Nativa /
Amigos de la Tierra Argentinag,
online: https://tierranativa.org.
ar/humedales-altoandinos-
en-riesgo-litio-agua-y-
extractivismo-en-la-puna-
catamarquena/.

18. POSCO Holdings (n.d.),
‘What we do - Lithium/Nickel -
Rechargeable Battery Materials’,
online: http:/ /www.posco-
inc.com/poscoinc/v3/eng/
business/s91e2000400c jsp,
viewed in October 2025.

19. Ho, J. (2025, April), ‘Posco
delays Argentinian lithium
projects on low prices’,

Argus Media, online: https://
www.argusmedia.com/en/
news—ond—insights/lotest—
mdrket-news/26813l4—posco-
delays-argentinian-lithium-
projects-on-low-prices.

20. Tierra Nativa (2025, May),
Interviews with local communities
in Antofagasta de la Sierra,
Catamarca Province. Fieldwork,
Unpublished internal document;
EJ Atlas (2024, March), ‘Lithium

mining in Salar del Hombre
Muerto, Argentina’, online:
https://ejatlas.org/print/salar-
del-hombre-muerto-litio-
argentina;

Fontenla, M. (2024, March),

‘Fallo histérico: comunidades
indigenas y asambleas
socioambientales frenan a
mineras de litio), Tierra Viva,
online: https:/ /agenciatierraviva.
com.ar/fallo-historico-
comunidades-indigenas-y-
asambleas-socioambientales-
frenan-a-mineras-de-litio/.

21. Maresca, S. (2021, October),
‘La sal de la tierra, Antofagasta
de la Sierra y el saqueo de litio),
Tierra Viva, online: https: /[
agenciatierraviva.com.ar/la-sal-
de-la-tierra-antofagasta-de-la-
sierra-y-el-saqueo-de-litio/.

22. EJ Atlas (2024, March),
‘Lithium mining in Salar del
Hombre Muerto, Argentind;,
online: https://ejatlas.org/print/
salar-del-hombre-muerto-litio-
argentina.

23. Tierra Nativa (2025, May),
Interviews with local communities
in Antofagasta de la Sierra,
Catamarca Province. Fieldwork,
Unpublished internal document.
24. Tierra Nativa (2025, May),
Interviews with local communities
in Antofagasta de la Sierra,
Catamarca Province. Fieldwork,
Unpublished internal document.
25. Achen, A. (2023, August),
‘The Silent Struggle: People
around Salar del Hombre Muerto’,
Lithium Worlds, online: https://
lithiumworlds.com/the-silent-
struggle/.

éoansnfu) Buimauay

St SISUSJEPNANIA 9 PIYUONOY



26. Anigstein, C., Vallejos, E.,, &
Narez, J. (2023), Trabajos y
trabajadorxs en la transicién. En
la bdsqueda de un enfoque que
ensamble trabajo, comunidad
y ambiente. En Extractivismo y
transiciéon energética, Buenos
Aires: CLACSO, p.90.

27. Tierra Nativa (2025, May),
Interviews with local communities
in Antofagasta de la Sierra,
Catamarca Province. Fieldwork,
Unpublished internal document.
28. Aldetere, G. (2025,
September), Humedales
altoandinos en riesgo: litio,
agua y extractivismo en la Puna
catamarquend’, Tierra Nativa /
Amigos de la Tierra Argentinag,
online: https://tierranativa.org.
ar/humedales-altoandinos-
en-riesgo-litio-agua-y-
extractivismo-en-la-puna-
catamarquena/.

29. sAlJ (2024, March),
FA2430000!: Guitian, Roman E.
v. National Executive Branch
and another v. Environmental
Protection Action, COURT

OF JUSTICE. SAN FERNANDO

DEL VALLE DE CATAMARCA,
CATAMARCA, online: https://
www.saiij.gob.ar/FA24300001#,
p.5, 43.

30. Aldetere, G. (2025,
September), Humedales
altoandinos en riesgo: litio,
agua y extractivismo en la Puna
catamarquenda, Tierra Nativa /
Amigos de la Tierra Argentinag,
online: https://tierranativa.org.
ar/humedales-altoandinos-
en-riesgo-litio-agua-y-
extractivismo-en-la-puna-
catamarquena/.

31. Maresca, S. (2021, October),
‘La sal de la tierra, Antofagasta

de la Sierra y el saqueo de

litio’, Tierra Viva, online: https://
ogenciotierroviva.com.or/Ia-sol—
de-la-tierra-antofagasta-de-la-
sierra-y-el-saqueo-de-litio/.

32. sAlJ (2024, March),
FA2430000I: Guitian, Roman E.

v. National Executive Branch

and another v. Environmental
Protection Action, COURT

OF JUSTICE. SAN FERNANDO

DEL VALLE DE CATAMARCA,
CATAMARCA, online: https://
www.saij.gob.ar/FA24300001#,
p.41;

33. Tierra Nativa (May 2025),
Interviews with Dr. Maria

Laura Vera and Dr. Walter

Torres on lithium extraction
processes. Antofagasta de la
Sierra, Catamarca Province.
Unpublished internal document.
34. GI-ESCR y FIMA (2024, June),
Minerales criticos e igualdad de
género: Las voces de las mujeres
de Antofagasta y Atacama,
online: https://gi-escr.org/
es/recursos/publicaciones/
minerales-criticos-e-igualdad-
de-genero-las-voces-de-las-
mujeres-de-antofagasta-y-
atacama-2, p.15-16.

35. GI-ESCR y FIMA (2024, June),
Minerales criticos e igualdad de
género: Las voces de las mujeres
de Antofagasta y Atacama,
online: https://gi-escr.org/
es/recursos/publicaciones/
minerales-criticos-e-igualdad-
de-genero-las-voces-de-las-
mujeres-de-antofagasta-y-
atacama-2, p.23.

36. GI-ESCR y FIMA (2024, June),
Minerales criticos e igualdad de
género: Las voces de las mujeres
de Antofagasta y Atacama,
online: https://gi-escr.org/

es/recursos/publicaciones/
minerales-criticos-e-igualdad-
de-genero-las-voces-de-las-
mujeres-de-antofagasta-y-
atacama-2, p.33.

37. GI-ESCR y FIMA (2024, June),
Minerales criticos e igualdad de
género: Las voces de las mujeres
de Antofagasta y Atacama,
online: https://gi-escr.org/
es/recursos/publicaciones/
minerales-criticos-e-igualdad-
de-genero-las-voces-de-las-
mujeres-de-antofagasta-y-
atacama-2, p.43.

38. EJ Atlas (2024, March),
‘Lithium mining in Salar del
Hombre Muerto, Argentind’,
online: https://ejatlas.org/print/
salar-del-hombre-muerto-litio-
argentina;

El Ancasti (2020, June), ‘El
Gobierno autorizé nuevas

obras en el Rio Los Patos, en
Antofagasta de la Sierra’, online:
https:/ [www.elancasti.com.ar/
politica-economia/2020/6/14/
el-gobierno-autorizo-nuevas-
obras-en-el-rio-los-patos-
en-antofagasta-de-la-
sierra-436525.html.

39. sAlJ (2024, March),
FA24300001: Guitian, Roman

E. v. National Executive Branch
and another v. Environmental
Protection Action, COURT

OF JUSTICE. SAN FERNANDO

DEL VALLE DE CATAMARCA,
CATAMARCA, online: https://
www.sdaiij.gob.ar/FA24300001#.
40. sAlJ (2024, March),
FA24300001: Guitian, Roman

E. v. National Executive Branch
and another v. Environmental
Protection Action, COURT

OF JUSTICE. SAN FERNANDO

DEL VALLE DE CATAMARCA,

CATAMARCA, online: https://
www.saij.gob.ar/FA24300001#,
p.9.

41. Maresca, S. (2021, October),
‘La sal de la tierra, Antofagasta
de la Sierra y el saqueo de litio),
Tierra Viva, online: https: /[
agenciatierraviva.com.ar/la-sal-
de-la-tierra-antofagasta-de-la-
sierra-y-el-saqueo-de-litio/.
42. Aldetere, G. (2025,
September), Humedales
altoandinos en riesgo: litio,

agua y extractivismo en la Puna
catamarquend, Tierra Nativa /
Amigos de la Tierra Argentinag,
online: https:/ [tierranativa.org.
ar/humedales-altoandinos-
en-riesgo-litio-agua-y-
extractivismo-en-la-puna-
catamarquena/.

43. Aldetere, G. (2025,
September), Humedales
altoandinos en riesgo: litio,

agua y extractivismo en la Puna
catamarquena, Tierra Nativa /
Amigos de la Tierra Argentinag,
online: https:/ [tierranativa.org.
ar/humedales-altoandinos-
en-riesgo-litio-agua-y-
extractivismo-en-la-puna-
catamarquena.

44. Aldetere, G. (2025,
September), “RIGI y Tratado
Vinculante: dos caminos
opuestos en la disputa por los
territorios”, Tierra Nativa / Amigos
de la Tierra Argentinag, online:
https:/ /atalc.org/2025/09/01/
rigi-y-tratado-vinculante-dos-
caminos-opuestos-en-la-
disputa-por-los-territorios/.

45. Based on segment and
geographical adjusters; From
Profundo investigation: S. Geurts,
W. Warmerdam and C. Rajeevan
(12 February, 2026), ‘Uncovering

the hidden costs of the energy
shift: Dutch links to the transition
mineral supply chain’, available
upon request.

46. Weda Bay Nickel (n.d.), ‘Our
business - Operations/, online:
https:/ /www.wedabaynickel.
com/en/weda-bay-nickel/our-
business/operations/, viewed in
October 2025.

47. EJ Atlas (2023, January),
‘Indonesia Weda Bay Industrial
Park (IWIP), North Maluku,

Indonesia’, online: https://ejatlas.

org/print/indonesia-weda-
bay-industrial-park-iwip-north-
maluku-indonesia.

48. Climate Rights International
(2024, Jonuory), Nickel
Unearthed, p.26-34.

49. Climate Rights International
(2024, January), Nickel
Unearthed, p.35-36.

50. Climate Rights International
(2024, Jonuory), Nickel
Unearthed, p.36.

51. Climate Rights International
(2024, yanuary), Nickel
Unearthed, p.48.

52. Climate Rights International
(2024, Jonuory), Nickel
Unearthed, p.48.

53. Deni, A. and B.

Kristanto (2024, October),
‘Multidimensional Impact
Analysis of Corrupt Practices

in Nickel Mining on Sustainable
Development in North Maluku’,
Jurnal Manajemen Pelayanan
Publik, 08(03), p.770-771.

54. Transnational Institute and
Fajaru Maluku (2024, Januory),
Series of Stories from the Ground
- Part 3: Poor working conditions
to discrimination against women
labourers In PT IWIP Nickel
Processing Industry Area in

éoansnfu) Buimauay

9t SISUSJEPNANIA 9 PIYUONOY



Central Halmahera, unpublished,
p-3-4.

55. Transnational Institute and
Fajaru Maluku (2024, January),
Series of Stories from the Ground
- Part 2: Questioning the State’s
Responsibility to Protect Human
Rights for the Expansion of the
Nickel Smelter Industry in Central
Halmahera, unpublished, p.2-3.
56. Environmental Agency

North Maluku Province (2023),
WATER QUALITY STATUS AND
MARINE BIOTA HEALTH IN THE
WEDA BAY AND OBI ISLAND
WATERS (translated to English),
unpublished.

57. Suprayoqi, Y. (2025,
September), ‘Kritik di Ultah IWIP:
Penaklukan Alam Berkedok
Transisi Energi’, Betahita, online:
https:/ /betahita.id/news/

detail 11381/ kritik-di-ultah-iwip-
penaklukan-alam-berkedok-
transisi-energi.html.

58. Transnational Institute and
Fajaru Maluku (2024, January),
Series of Stories from the
Ground - Part I: The Coastal
Area Destruction in IWIP Nickel
Processing Industrial Areaq,
Central Halmahera, unpublished.
59. Transnational Institute and
Fajaru Maluku (2024, January),
Series of Stories from the
Ground - Part I: The Coastal
Area Destruction in IWIP Nickel
Processing Industrial Areaq,
Central Halmahera, unpublished,
pl1, 9.

60. Usman, S.J. (2023,
November), Beban Ganda
Perempuan di Lingkar Tambang,
Independen, online: https:/ [
independen.id/beban-ganda-
perempuan-di-lingkar-
tambang.

61. Belseran, C. and A. Asnawi
(2024, september), ‘Nickel
Disaster Protests Lead to Legal
Entrance for Women Activists,
Mongabay, online: https://
mongabay.co.id/2024/09/05/
protes-bencana-dampak-nikel-
berujung-jerat-hukum-aktivis-
perempuan/;

Climate Rights International
(2025, June), Ongoing Harms,
Limited Accountability, p.9.

62. Transnational Institute and
Fajaru Maluku (2024, January),
Series of Stories from the
Ground - Part 1: The Coastal
Area Destruction in IWIP Nickel
Processing Industrial Areq,
Central Halmahera, unpublished,
p.5-7.

63. Transnational Institute and
Fajaru Maluku (2024, January),
Series of Stories from the Ground
- Part 2: Questioning the State’s
Responsibility to Protect Human
Rights for the Expansion of the
Nickel Smelter Industry in Central
Halmahera, unpublished, p.1.
64. Gusao, N.R. (n.d.),
Perempuan Teluk Weda
Menghadapi Mal Adaptasi dan
Solusi Palsu Transisi Energi,
unpublished, p.11.

65. Petromindo (2025,
November), IWIP to invest $2
billion in renewables at Weda
Bay nickel hub’, online: https://
www.petromindo.com/news/
article/iwip-to-invest-2-billion-
in-renewables-at-weda-bay-
nickel-hub-2.

66. Climate Rights International
(2025, June), Ongoing Harms,
Limited Accountability, p.36.

67. Greenpeace Indonesia
(2025, June), Paradise Lost?
How nickel mining threatens the

future of one of the world's most
important biodiversity hotspots,
Jakarta, Indonesia: Greenpeace
Indonesia, p.4.

68. Transnational Institute and
Fajaru Maluku (2024, Januory),
Series of Stories from the
Ground - Part 1: The Coastal
Area Destruction in IWIP Nickel
Processing Industrial Areq,

Central Halmahera, unpublished.

69. Transnational Institute and
Fajaru Maluku (2024, Jcmuolry),
Series of Stories from the Ground
- Part 2: Questioning the State’s
Responsibility to Protect Human
Rights for the Expansion of the
Nickel Smelter Industry in Central
Halmahera, unpublished, p.5.

70. Belseran, C. and A. Asnawi
(2024, september), ‘Nickel
Disaster Protests Lead to Legal
Entrance for Women Activists’,
Mongabay, online: https://
mongabay.co.id/2024/09/05/
protes-bencana-dampak-nikel-
berujung-jerat-hukum-aktivis-
perempuan/

7. Fwi (2024, July), ‘Perempuan
Sagea Tercekik Tambang

Nikel’, online: https://fwi.or.id/
perempuan-sagea-tercekik-
tambang-nikel/.

72. Climate Rights International
(2025, June), Ongoing Harms,
Limited Accountability, p.7-8.

73. Based on segment and
geographical adjusters; From
Profundo investigation: S. Geurts,
W. Warmerdam and C. Rajeevan
(12 February, 2026), ‘Uncovering
the hidden costs of the energy
shift: Dutch links to the transition
mineral supply chain’, available
upon request.

74. Potter, H. (2025, July), “The
company took our wealth™

the struggle of Ribeirinhos

who lost their river to Alcod’,
Insustentaveis, online: https://
insustentaveis.sumauma.
com/en/the-company-took-
our-wealth-the-struggle-of-
ribeirinhos-who-lost-their-
rivers-to-alcoay/.

75. Sertd Mansur, M., Jardim
Wanderley, L. and Nogueira
Fraga, D.J. (2024, July),
Transicdo Desigual: as violagées
da extragdo dos minerais para
a transi¢éo energética no Brasil,
Comité Nacional em Defesa dos
Territorios Frente & Mineracgdo,
no dmbito do Observatorio dos
Conflitos da Minerag¢é&o no Brasil,
p.26.

76. Borgen, T. and S. Branford
(2020, October), ‘Como
ribeirinhos no Paré enfrentaram
uma das maiores mineradoras
de aluminio do mundo,
Mongabay, online: https://
brasil. nongabay.com/2020/10/
como-ribeirinhos-no-para-
enfrentaram-uma-das-
maiores-mineradoras-de-
aluminio-do-mundo/

77. Potter, H. (2025, July), “The
company took our wealth™

the struggle of Ribeirinhos

who lost their river to Alcod’,
Insustentaveis, online: https://
insustentaveis.sumauma.
com/en/the-company-took-
our-wealth-the-struggle-of-
ribeirinhos-who-lost-their-
rivers-to-alcoay/.

78. ibid

79. ibid

80. ibid

81. ibid

82. ibid

83. ibid

84. ibid

85. ibid

86. Saracini, N. (2023),
Undermining resilience: climate
change, rights and mining in the
Brazilion Amazon, Christian Aid,
p.10.

87. Potter, H. (2025, July), “The
company took our wealth™

the struggle of Ribeirinhos

who lost their river to Alcod’,
Insustentaveis, online: https://
insustentaveis.sumauma.
com/en/the-company-took-
our-wealth-the-struggle-of-
ribeirinhos-who-lost-their-
rivers-to-alcoal.

88. ibid

89. Borgen, T. and S. Branford
(2020, October), ‘Como
ribeirinhos no Pard enfrentaram
uma das maiores mineradoras
de aluminio do mundo,
Mongabay, online: https://
brasil. nongabay.com/2020/10/
como-ribeirinhos-no-para-
enfrentaram-uma-das-
maiores-mineradoras-de-
aluminio-do-mundo/;

90. Potter, H. (2025, July), “The
company took our wealth™

the struggle of Ribeirinhos

who lost their river to Alcod’,
Insustentaveis, online: https://
insustentaveis.sumauma.
com/en/the-company-took-
our-wealth-the-struggle-of-
ribeirinhos-who-lost-their-
rivers-to-alcoa/.

91. Christian Aid (2022,
December), Profit Before
People and Planet, London, UK:
Christian Aid, p.15.; Sertd Mansur,
M., Jardim Wanderley, L. and

Nogueira Fraga, D.J. (2024, July),

Transi¢éo Desigual: as violagées
da extragcdo dos minerais para
a transi¢do energética no Brasil,

éoansnfu) Buimauay

LY ISUBJEPNAIIIN 9 PIYUOROY



Comité Nacional em Defesa dos
Territérios Frente & Mineragdo,
no dmbito do Observatério dos
Conflitos da Minerag¢éo no Brasil,
p-20;

Borges, T. and S. Branford (2023,
November), ‘Paradise lost?
Brazil's biggest bauxite mining
firm denies riverine rights’,
Mongabay, online: https://
news.mongabay.com/2023/11/
paradise-lost-brazils-biggest-
bauxite-mining-firm-denies-
riverine-rights/.

92. Shipment data available to
Profundo.

93. Shipment data available to
Profundo.

94. Based on segment and
geographical adjusters; From
Profundo investigation: S. Geurts,
W. Warmerdam and C. Rajeevan
(12 February, 2026), ‘Uncovering
the hidden costs of the energy
shift: Dutch links to the transition
mineral supply chain’, available
upon request.

95. UGS (n.d.), The Kalahari
Manganese Field - South Africa’,

online: https://iugs-geoheritage.

org/geoheritage _sites/the-
kolohori—mongonese—ﬁeld/,
viewed in November 2025;
African Mineral Development
Centre (n.d.), ‘Green Mineral
Profile — Manganese),

online: https://www.
ofriccmgreenminerols.com/
minerals/manganese;

B20 South Africa 2025 and
World Econmic Forum (2025,
November), Africa at the Core of
Critical Minerals, p.2.

96. Motaung. H. (2024,
September), ‘S. Africa
manganese miners face
declining quality issue’, Opis,

online: https://www.opis.com/
resources/energy-market-news-
from-opis/s-africa-manganese-
miners-face-declining-quality-
issue/;

97. McKay, D. (2025, October),
‘Glencore in talks on Mokala
manganese offtake deal’,
Miningmyx, online: https://
www.miningmx.com/news/
gold/62760-glencore-in-
talks-on-mokala-manganese-
offtake-deal/. Glencore owns

a 49% stake in JV Mokala
Manganese. In October 2025,
media reported that Glencore
negotiated an offtake agreement
granting it rights to purchase
Mokala’s production while
exercising its tag-along rights

in Mokala. Tag-along rights
allow a minority shareholder to
use a contractual clause to join
a sale initiated by a majority
shareholder, forcing the buyer to
purchase the minority’s shares
on the same terms, preventing
them from being left behind with
a new, potentially unwanted
controlling owner. Offtake
agreements provide financial
security for producers and
guarantee supply for buyers, but
they can obscure accountability
when environmental or human
rights issues arise.

98. SOMO and ActionAid (2021,
June), Manganese Matters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.41-43;
MACUA and WAMUA (2025),
2025 Magojaneng Case Study,
p.29.

99. Evans, SK. (2019),
Groundwater Impacts of
Increased Mining Activities in
the Kalahari Region. Master’s

Dissertation, University of the
Free State, online: https://
www.ufs.ac.za/docs/
Iibroriesprovider22/disoster—
management-training-and-
education-centre-for-africa-
%28dimtec%29-documents/
dissertations/saungweme-2019.
pdf, p.106.

100. Evans, S.K. (2019),
Groundwater Impacts of
Increased Mining Activities in
the Kalahari Region. Master’s
Dissertation, University of the
Free State, online: https://
www.ufs.ac.za/docs/
Iibroriesprovider22/disoster—
management-training-and-
education-centre-for-africa-
%28dimtec%29-documents/
dissertations/saungweme-2019.
pdf, p.103-105.

101. SOMO and ActionAid (2021,
June), Manganese Matters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.52, 54.
102. Carte Blanche (2022,
August), Manganese Road,
online: https:/ [www.dstv.
com/m-net/en-za/show/carte-
blanche/videos/manganese-
road/video.

103. SOMO and ActionAid (2021,
June), Manganese Maitters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.47-47.
104. Elsewhere in South Africa,
researchers have found a high
prevalence of progressive
neurodegeneration among
manganese-exposed workers
and residents. Manganese
mines have endeavoured to
suppress information regarding
this disorder, evidenced by
ongoing court battles. See
Racette, B.A., Nelson, G., Dlamini,

W.W., Prathibha, P., Ushe, M.,

Checkoway, H., Sheppard, L, et al.

(2021), ‘severity of parkinsonism
associated with environmental
manganese exposure,
Environmental Health, 20:27
and SOMO and ActionAid (202],
June), Manganese Matters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.47-56.
105. SOMO and ActionAid (2021,
June), Manganese Matters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.47-49.
106. SOMO and ActionAid (2021,
June), Manganese Matters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.52.
107. MACUA and WAMUA (2025),
2025 Magojaneng Case Studly,
p.28, 3l.
108. SOMO and ActionAid (2021,
June), Manganese Matters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.16, 17,
55.
109. YAMUA, WAMUA AND MACUA
(2024), Beneath the Surface,
p.18.
110. YAMUA, WAMUA AND MACUA
(2024), Beneath the Surface,
p.16.
M. MACUA and WAMUA (2025),
2025 Magojaneng Case Studly,
7.
112. SOMO and ActionAid (2021,
June), Manganese Matters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.9;
MACUA and WAMUA (2025),
2025 Magojaneng Case Study,
p-3l.
113. MACUA and WAMUA (2025),
2025 Magojaneng Case Studly,
p.3.
14. Prager, J. (2024, April),

‘South Africa has one of the
world's largest manganese
reserves. So why does it
outsource for processing?, CNN
World, online: https:/[edition.
chn.com/2024/04/30/africa/
manganese-south-africa-
exports-electric-vehicles-
batteries-spc-intl.

115. SOMO and ActionAid (2021,
June), Manganese Maitters,
Amsterdam, The Netherlands:
ActionAid Netherlands, p.35.

116. MACUA and WAMUA (2025),
Looted Promises, p.3.

117. MACUA and WAMUA (2025),
2025 Magojaneng Case Study,
p.7-9.

118. MACUA and WAMUA (2025),
Looted Promises, p.58.

119. MACUA and WAMUA (2025),
Looted Promises, p.15.

120. MACUA and WAMUA (2025),

Looted Promises, p.35.

121. MACUA and WAMUA (2025),
Looted Promises, p.14

122. SOMO and ActionAid (2021,
June), Manganese Matters,
Amsterdam, The Netherlands:
ActionAid Netherlands; MACUA
and WAMUA (2025), 2025
Magojaneng Case Study, p.31.
123. Based on segment and
geographical adjusters; From
Profundo investigation: S. Geurts,
W. Warmerdam and C. Rajeevan
(12 February, 2026), ‘Uncovering
the hidden costs of the energy
shift: Dutch links to the transition
mineral supply chain’, available
upon request. McKay, D. (2025,
October), ‘Glencore in talks on
Mokala manganese offtake
deal, Miningmyx, online: https://
Www.miningmx.com/news/
gold/62760-glencore-in-

éoansnfu) Buimauay

8 9ISUBJEPNAIIIN 9 PIVUOROY



talks-on-mokala-manganese-
offtake-deal/.

124. Forests & Finance Coalition
(2025), ‘Mining and Money:
Financial Fault Lines in the
Energy Transition’ https://
forestsandfinance.org/
publications/mining-and-
money-financial-fault-lines-in-
the-energy-transition/

125. It should be noted that
Stellantis provided partial supply
chain transparency by publishing
a refiner list in 2022. However, this
has not been updated.

126. Stockrow (n.d.), ‘Stellantis
N.V. (STLA) Business Profile’,
online: https://stockrow.com/
STLA/business—proﬁIe, viewed in
August 2025.

127. stellantis (n.d.), ‘About us’,
online: https://www.stellantis.
com/en/company/about-us,
viewed in August 2025.

128. Stellantis (2025), Annual
Report for the year ended
December 31, 2024, p.10.

129. Vitol (n.d.), ‘Solutions —
Metals’, online: https://www.vitol.
com/solutions/metals/, viewed
in August 2025.

130. Vitol (n.d.), ‘Solutions —
Sustainable energy solutions’,
https://www.vitol.com/
solutions/sustainoble-energy—
solutions/#energy-solutions,
viewed in August 2025.

131. Shipment data available to
Profundo.

132. shipment data available to
Profundo.

133. Alcoa (n.d.), ‘Canada - Nos
Usines’, online: https://www.
alcoa.com/canadal/fr/factories,
viewed in January 2026.

134. RWE Benelux (n.d.), Onshore

Wind Farm Eekerpolder’, online:
https:/ /benelux.rwe.com/
en/locations-and-projects/
eekerpolder-onshore-wind-
farm/, viewed in October 2025.
135. JL MAG RARE-EARTH CO.
(2022), 2021 Annual Report, p.29.
136. JL MAG RARE-EARTH CO.
(2022), 2021 Annual Report, p.24.
137. Global Witness (2022,
August), ‘Myanmar's poisoned
mountains’, online: https://
globalwitness.org/en/
campaigns/transition-minerals/
myanmars-poisoned-
mountains/;

Global Witness (2024, May),
‘Fuelling the future, poisoning

the present: Myanmar’s rare
earth boom’, online: https://
globalwitness.org/en/
campaigns/transition-minerals/
fuelling-the-future-poisoning-
the-present-myanmars-rare-
earth-boom/.

138. Vattenfall (2024,
September), ‘Vattenfall sets
circular economy target for
permanent magnets’, online:
https:/ /group.vattenfall.
com/press-and-media/
newsroom /2024 /vattenfall-sets-
circular-economy-target-for-
permanent-magnets; Windpark
N33 (n.d.), ‘Type windturbine’,

online: https://www.windparkn33.

nl/type-windturbine.php;

wind turbine models (n.d.),
‘Turbines - Siemens Gamesa
SWT-DD-130’, online: https://
en.wind-turbine-models.
com/turbines/1898-siemens-
gamesa-swt-dd-130; both
viewed in December 2025.
139. CATL can also be linked to
a lithium mine in China and a
copper mine in the Democratic

Republic of Congo (DRC), as well
as Huayou's copper resources in
the DRC and a lithium project in
Zimbabwe. Links were also found
between the Eekerpolder wind
farm, operated by one of RWE's
subsidiaries in the Netherlands,
RWE Renewables Benelux, and
supplier Siemens Gamesa, which
sources REEs from Australia,
China, and, most likely, Myanmar.
Several upstream relationships
were also identified for RWE
Clean Energy US, which involve
lithium from POSCO Argentina,
POSCO’s (Korea) future nickel
operations in Indonesia, and
Huayou's Indonesian supply
chain via partnerships with LG
Energy Solutions (Korea).

140. Mining Technology (2021,
April), ‘CATL to acquire stake in
DRC's Kisanfu copper-cobalt
mine in $137m deal, online:
https://www.mining-technology.
com/news/catl-acquire-stake-
drcs-kisanfu-copper-cobalt-
mine-137m-deal/ ?cf-view.

141. See for instance: https://
www.amnesty.org/en/petition/
end-forced-evictions-in-
kolwezi-drc/

142. Forests & Finance (n.d.),
‘Mining data’, online: https://
forestsandfinance.org/mining-
data-landing/mining-data-
deep—dive/, viewed in October
2025. Note: the scope of
transition minerals covered by
the platform is slightly different
than that of this report.

143. OeCD (2023), OECD
Guidelines for Multinational
Enterprises on Responsible
Business Conduct, Paris, France:
OECD Publishing.

144. This includes the Paris

Agreement, the 2025 COP30
agreement on the Just Transition
Work Programme, UN principles,
the UN High-Level Panel on
Critical Energy Transition
Minerals. See also United Nations
Economic Commission for Europe
(UNECE) (2025, August), Guiding
Principles for Just Transition,
Geneva, Switzerland: UNECE, p.1.;
UN Secretary-General’'s Panel on
Critical Energy Transition Minerals
(2024), Resourcing the energy
transition, p.4.

145. Marin, D., M. Pravuljac, 1.
Tralmaka and M. Martins (2024),
Understanding Strategic Projects
Under the CRMA: A Guide to
Rights and Processes, Brussels,
Belgium: EEB and ClientEarth,
p.66.

146. Atradius DSB (n.d.),
‘Oplossingen - Banken en
Financiers - Dekking voor
grondstoffen- en duurzame
brandstofprojecten’,

online: https://
atradiusdutchstatebusiness.nl/
nl_NL/oplossingen/banken-
en—ﬁnonciers/Dekking—voor—
grondstoffen.

éoansnfu) Buimauay

6 SISUSJEPNANIA 9 PIVUONOY



actionaid.nl
milieudefensie.nl



