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About this document

The Global Investor Commission on Mining 2030 is a collaborative
investor-led initiative convened by an Investor Steering Committee
with a mission to define a long-term vision for asociallyand
environmentally responsible mining sector, and to develop a
consensus about the role of finance in realising this vision.

About

Established in January 2023, the Commission has, through a series
of working groups, public consultation and workshops and multi-
stakeholder dialogues, examined the relationship between finance
and mining, and specifically, how investors can facilitate the
mining industry to meetits vision. This document presents the
overall conclusions and recommendations of the Commission,
reflecting the output and reflections from the different working
groups and inputs from the Commission Members. However, the
views expressed in this report do not necessarily represent the
views of individual members or their organisations.

Consultation

This document outlines a set of recommendations for investors,
the mining industry and wider stakeholders. The Commission is
inviting feedback from all mining-related stakeholders on these
recommendations by early February 2026. The Commission also
invites feedback on how these recommendations could be
implemented or advanced. For more information on the

Commission or the consultation see here. Please provide
feedback to the Commission Secretariat at

mining2030secretariat@chronossustainability.com

Disclaimer

The Commission is committed to adhering strictly to the letter and
spirit of competition laws. Nothing in this document orin the
ongoing operations or activities of the Commission shall require
any Member of the Commission or any other organisation to take
anyaction that may be deemed to conflict with or violate any
antitrust or similar competition laws in any jurisdictions in which
the Members operate. Under no circumstances shall the
Commission's activities or the recommendations made in this
document be used as a means for competing companies to reach
anyunderstanding, expressed orimplied, which could restrict
competition, orin anyway, to impair the ability of companies and
investors to exerciseindependent business judgment regarding
matters affecting competition. Each institution retains full
independencein determining its own strategies, policies, and
actions in line with its mandate, fiduciary duties, and regulatory
obligations including competition and anti-trust laws. References
to investors, financiers, or other stakeholders are intended in a
descriptive sense only, recognising the diversity of roles across the
financial ecosystem.


https://mining2030.org/
mailto:mining2030secretariat@chronossustainability.com
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Minerals and metals underpin
modern society

©
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Minerals and metals are essential to the Minerals and metals are fundamental to
economy and society, supporting the low-carbon and digital transitions.
activities from agriculture to

construction, energy and transport.

Mining and mineral processing plays a
role in the economies of 151 countries
providing direct and indirect employment
opportunities and local benefits.




Mining is at the heart of the >
low-carbon transition

Meeting the goals of the Paris Agreement on Climate Total projected future transition mineral
Change will require (a) more transition minerals (such as
lithium, cobalt, vanadium), (b) continued supply of larger demand fl'om tl'le I‘enewab'.e el‘lel‘gy sector
volumes of bulk commodities and base metals (copper, iron
ore), and (c) sustained efforts to reduce materialintensity under the STEPS, Aps and NZE scenarlos
through innovation, recycling, and efficiency
35M

The |EA predicts annual demand for transition minerals for S
renewable energy will triple from ~10 million metric tonnes 30M
today, to 30+ million tonnes by 2050 under net zero scenarios. 25M
Significant mining expansion will be required at least over the 20M
next two decades to deliver the transition. However, once
extracted, minerals and metals have the potential to remain in § 15M
continuous circulation to bereused and recycled, which may 5§ 10M
gradually reduce dependence on primary extraction. "3 EM
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e Stated Policies Scenario (STEPS)
== AnnouncedPledges Scenario (APS)

=== Net Zero Emissions by 2050 Scenario

Source: IEA. (2024). Critical Minerals Data Explorer — Data Tools.
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The industry is facing :
new challenges

Many transition minerals are located in or adjacent to d e - ,
Indigenous People’s lands, in water stressed areas, sensitive

ecosystems, or in jurisdictions with fragile governance. This ‘
geographic footprint ofthe industry is gradually expanding into
new regions including areas where regulatory and oversight
capacity is limited. This creates a risk of repeating operational
mistakes of the past. At the same time, there is renewed
interest in reviving extraction and processing in historic mining
regions, where re-establishing trust, via community
engagement and local acceptance, is critical to successful
implementation.

These developments are occurring within a dynamic
geopolitical context, marked by efforts to secure, diversify, and
shorten supply chains to enhance resilience.

Theindustry is, therefore, likely to face increased expectations
and scrutiny regarding its environmental and social impacts,
and its contribution to local and national economic
development.




Mining responsibly can help :
catalyse growth and attract
investment in the sector

Mining can be a major driver of growth
and development. It can:

> Create lasting value for communities by fostering stronger local
economies, delivering improved infrastructure, and generating
opportunities that extend well beyond the life of the mine.

> Bring sustained revenues, creation of high-quality jobs and
human development to low-income countries and
underprivileged areas.

However, when not managed
responsibly, significant investment
risks can materialise:

> Financial losses: Tailings dam disasters, community conflict,
human rights abuses, and environmental breaches have led to
significant financial, legal, and reputational costs with the
worst incidents having caused billions in settlement payments,
loss of market value, and anincrease in the cost of capital.

> Reputationalrisks: Individual failures can create political or
regulatory backlash with consequences for the entire sector,
and for wider societal goals such as the roll-out of clean energy
and the development of digital infrastructure.

Elements of the industry have made
significant progress in embedding and
codifying good practice. This can lead
to:

> Mining companies with strong operational/sustaina bility
credentials becoming less likely to experience planning or
project delays.

> Creatinga sourceofbusiness competitiveness,
resilience and innovation.

> Increased investor confidence as the sector’s collective license
to operate becomes more stable.

> A higher likelihood that the industry can meet the heightened
level of demand for mineral resources as projects accelerate.



Despite the mining industry’s criticalrolein value chains across the
economy (and therefore in society and many investors' portfolios),
the characteristics of the mining industry can be hard to align with
investor needs.

>

Mining projects often have long lead times, high capital
requirements, and exposure to volatile commodity prices.

This risk profile is often less attractive to those investors seeking
stable, reliable and predictable returns.

Current market dynamics —in particular the reality that most
minerals are traded as bulk commodities tend to (a) reward low-
costoperators, (b) provide limited price premiums for
responsibly produced minerals (or minerals produced to higher
standards), and (c) not directly reward strong operational
performance on social and environmental aspects.

Smaller firms often face barriers such as restricted access to
offtake agreements or price floors which limit their ability to
invest in and maintain higher standards.

Historical mining practices or events can factor into some
investors' perception of operational or reputational risks.

Operational practices that are well aligned with social and
environmental factors may not be rewarded by purchasers'
preferences or winning mining licenses, blurring or removing
the incentives of a return on investment or access to mining
licences.

Recognising structural barriers to
investment in responsible mining

These challenges can constrain investment in mining which can

contribute to systemic risks for global growth and investor returns.

Even investors without direct exposure to mining are affected,
as insufficient mineral supply could lead to bottlenecks and
disruptions in global supply chains. This ultimately puts other
investment in other sectors at risk.

Addressing these systemic barriers can help better align investor
needs with the mining sector's attributes. Doing so can create an
opportunity forinvestors.

Therefore, the Global Investor Commission on Mining 2030 is
exploring how investors can help create the conditions for

responsible mining that meets rising demand, while allowing
investors to enhance investment returns.
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The Role of Finance
in Fostering 2 Mc_’re
Responsible Mining
Sector

Survey: The role of finance in fostering a more
responsible mining sector

The mining industry was surveyed* and we found:

Investors are influential - when making
sustainability-related decisions, the mining
industry assigns high importance to the views of
communities, investors, and governments.

Investors can sometimes, or frequently, create
barriers to the adoption of high sustainability
standards because of prioritisation of short-term
returns over investing in sustainable long-term
business models.

85% of mining companies surveyed want
investors to form aconsensus on expectations
for the sector on sustainability performance.

A strong majority of mining sector respondents
believe that higher sustainability standards
enhance competitiveness.

*Survey managed by GlobeScan, on behalf of the Global Investor
Commission on Mining 2030, with responses from over 60 mining
industry practitioners and wider stakeholders


https://mining2030.org/resources/globe-scan-survey/

The Global Investor
Commissionon
Mining 2030



About the
Commission

The Global Investor Commission on Mining 2030 is a
collaborative investor-led initiative with a mission to define a
long-term vision for a financially healthy mining sector that
isincentivised to operate in a socially and environmentally
responsible manner while meeting the growing demands
for mined products. The Commission aims to develop a
consensus about the role of finance in realising this vision
of aresponsible mining sector that:

> Hasaclear sociallicense to operate;

> Caneconomically meetthe needs of growing minerals
demand, especiallyto supply the energy transition;

Can meet the needs of society in a responsible manner
without driving conflict or corruption;

Operates in a way that respects planetary boundaries;

Positively contributes to social development and the
environment, today and tomorrow.




The Commission’s
membership

The Commissionis comprised of Members from a diverse range of geographies and stakeholder groups —-including representatives
from communities, civil society, non-governmental organisations, academia, trade unions, law firms, investors and mining companies.
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https://mining2030.org/about/commission-membership/

The Commission’s )
supporters include

As of October 2025, 120+ financialinstitutions representing USD $18 trillion in assets under management or advice have pledg ed
supportto the Global Investor Commission on Mining 2030.
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The work of )
the Commission

Since its establishmentin 2023, the Global Investor
Commission on Mining 2030 has:

> Prepared acomprehensive Landscape Report analysing Mining
theimpacts - positive and negative — of the mining industry, 2030
and presenting recommendations on the role investors can .
play in delivering an environmentally and socially
responsible mining sector.

> Convened a series of working groups — co-led by investors
and industry experts —to develop practical
recommendations to meet the vision.

Landscape Report

> Consulted extensively with industry, investors, technical
experts and with stakeholders on investor expectations of b e

the industry, stakeholder engagement and benefit sharing, O
. Realising the vision
conflict and legacy. ofa responsible The Role of Finance

mining industr in Fostering a More
9 Y Responsible Mining

> Commissioned specialist research on key issues Sector

including (a) the role of companies and investors in Conflict
Affected High-Risk Areas (b) legacy, (c) artisanal and small- Aining Industry
scale mining (ASM).

> Surveyed the miningindustry to gather its views on how
investors help or hinder the adoption of sustainability
standards.

14 >




The work of the Commission »

Following the Commission’s 2024 Landscape Report, the
Commission established seven working groups as reflected
in the diagram. Each group undertook a structured research
process to inform the development of the Commission’s
vision, and developed recommendations to help to create a
more resilient, sustainable and growth-oriented industry
that presents a compelling investment opportunity.

strategic
objectives to 1. 2. 3.
realise the vision Long-term investor Aligned expectations Building regulation,
of a social and expectations across the mineral incentives and
. value chains institutional
e (= enwronr_nentully frameworks at global,
o A respon5|ble regional and national
- / mining industry levels that reinforce
| investor expectations
8/ { by 2030 i
- t”
o 32, v ./',; 4. 5 ° 6 ° 7.

Generating sustained
benefits at local and

national levels through
improved equity and
~ transparency in
decision-making and
benefit distribution

Reducing mining as a
driver of conflict
through improved
identification and
management of risks
linked to mining-related
impacts and revenues

Driving safe and
responsible mine
closure and
addressing historic
legacies of mining

The role of

the investment
eco-system in
fostering a

mMore responsible
mining sector




Our proposed

10 Year Vision and
Recommendations for
the Mining Industry



The Commission’s proposed E
10 Year Vision for the
Mining Industry

Institutionalinvestors have a fiduciary duty to act in the best long-term
interests of their clients and beneficiaries by protecting and enhancing
investment returns, mitigating financial risk and maximising the long-term
value of assets.

In this context, investors acknowledge the mining industry’s fundamental
role in both the global economy and low-carbon transition. The Global
Investor Commission on Mining 2030 was established to recognise the
systemic importance of the mining industry to investors' portfolios and the
need to manage significant increases in production of minerals to deliver
the low-carbon transition and meet the needs of society.

Investors recognise that reducing risks and reinforcing responsible
practices can help build amining sector that is more resilient, sustainable,
and better positioned to deliver long-term value to stakeholders and
investors. The Commission’s vision therefore is:

A mining industry that can meet global demand by operating to high performance
standards, avoiding and minimising harm, and leaving a lasting value for communities
by fostering stronger local economies, delivering improved infrastructure, and
generating opportunities that extend well beyond the life of the mine.

Achieving this vision is contingent on a partnership between investors,
industry, regulators and stakeholders.



Vision and goals ’

A mining industry that can meet global demand by operating to high performance standards,
10 avoiding and minimising harm, and leaving a lasting value for communities by fostering
Year stronger local economies, delivering improved infrastructure, and generating

Vision opportunities that extend well beyond the life of the mine.

1. Mining indlustry
operates to credible and
independent performance
standards

2. Responsible
sourcing embedded
across value chains, to
manage risks, build
resilience, and enable
responsible mining

6. Historic legacies
addressed and positive
legacies for current
operations created

What does success
look like?

Changes in
the investment
ecosystem:
Investment is unlocked
for an industry that is
respongi.ble and 3. Regulatory
resilient and institutional
frameworks and
structures that
promote effective
governance of the mining
sector, creating the
enabling environment
to achieve the
outcomes of the
10-year vision

What can investors do? The recommendations
are organised by goals
and aim to clarify what

success looks like, the
specific contributions
investors can make, and
to highlight the additional
actions required to

achieve the vision.

5. Conflicts linked
to mineral extraction
are reduced

4. Meaningful
stakeholder
engagement and
equitable and
sustainable benefits




The Commission’s vision and recommendations build on the
following principles:

> Thatthere are shared interests between investors, companies, > That context matters, and that the implementation of
regulators, workers, value-chain actors, impacted the Commission's recommendations requires that the site-
communities, Indigenous Peoples and civil society, and all play specific and country-specific nature of mining is
arole in driving sustainable mining practices and ensuring recognised. The Commission recognises that the
mining delivers value responsibly. Therefore, the vision and recommendations will apply differently across a diverse range
recommendations need further development in consultation of mine sites, each of which will have different entry points
with stakeholders. depending on their stage in the lifecycle.

> Thatthefinance sectoris an enabler of progress, and that > Thatambition needs to be blended with pragmatism.
banks, insurers, and investors can help the sector meet future The proposed vision and recommendations provide a clear
demand while managing risks, safeguarding trust and direction of travel for the mining industry and the finance
maintaining a social license to operate. sector. However, it is recognised that the recommendations

need to be implemented in a staged manner, taking account of

> Thatthere is a need for systemic solutions, with many issues factors such as (a) risks, exposures and impacts, (b) company
cutting across commodities, geographies, and ownership capacity and resources, and (c) the capacities and resources of
models and that raising performance standards across the the wider mining ecosystem. This means that the delivery will
sector means ensuring that responsible operators are not need to be phased, and that there is a need to prioritise the
disadvantaged. larger operators and the activities with the largest social,

environmental and technological footprints.

19 >




How investors can help turn :
the vision into reality

Therecommendations are designed to support the vision Institutionalinvestors have several options to support
and outline key actions that investors can take in line with their responsible mining:

respective individual legal duties. While investors represent one
important stakeholder group within the mining industry, delivering
this vision will require engagement and partnership across the
entire ecosystem — including mining companies and other relevant
actors.

Capital allocation

These recommendations operate across three levels:

> Individual level - actions that investors may integrate into their
own strategies and approaches.

Active stewardship
with mining companies

> Collaborative level — actions that investors can undertake to
advocate for consistency and harmonisation reflecting
investors’ shared desire to advance more responsible mining

practices.

Active stewardship with
the mining value chain

> Systemic level — actions requiring collaboration across multiple
stakeholder groups, where investors play a role in supporting,
facilitating or enabling progress.

Engaging with other
finance institutions

Policy engagement




Changing the investment ecosystem to

unlock investment for a responsible and
resilient mining industry

What could success look like?

Responsible mining performance is inherently priced into
the broader market ecosystem including exchanges and
trading platforms, reflecting both risk and opportunity.

What can investors do?

1. Working with other financial actors:

a. Asset owners should seek to engage with external
managers to set expectations on investment decision-
making forthe sector. They should develop a
transparent independent tool to assess investments and
investment processes that encourage responsible mining
and the long-term interests of assetowners.

b.  Asset owners and asset managers should seek to engage
with banks, insurance companies and other financial
institutions on the integration of responsible mining
considerations into lending, due diligence, underwriting and
other processes.

c. Develop a toolkit forasset owners and asset managers to
explain to beneficiaries and other stakeholders the
importance of remaining invested or increasing investment
in the mining sector.

2. Support continuous improvement in responsible
mining and processing. This entails:

a. Clearand harmonised expectations of how mining
companies govern and manage environmental and social
risks, impacts and issues (see Appendix 1) to provide clarity
for companies.

b.  Clearand harmonised expectations of how value chain
companies manage social and environmental risks,

impacts and issues (See Appendix2)to ensure investors
also recognise therole of value chain companiesin creating
the demand forresponsible mining and processing.

Integrate the expectations into policies and regulations, and
into investment tools. This could include encouraging the
recognition of mining in Sustainable Taxonomies as part of
the supply chains of other “green” industries and
fundamental to meeting future societal goals (e.g. the
SDGs) and the transition to a low-carbon economy, Al and
technology industries.

Investors should consider thatall companies, not just
industry leaders or the largest players, have the potential to
continually improve towards high performance standards,
when supported through inclusive market mechanisms.
This means fostering a culture of continuous improvement
for junior and mid-tier companies and applying
expectations proportionately. Investors can encourage
majors to promote responsible practices when they partner
with orinvest in juniors.

Ensurethat capital seekers and capital providers have
guidance and frameworks based on market and scientific
consensus to use bonds or loans linked to responsible
mining or processing.

Ensurethat ESG and other data providers adopt more
nuanced assessments in their frameworks and
methodologies so that the mining industry is not by default
ranked poorly relative to othersectors.

Support market mechanisms which createincentives for
companies to raise their standards.

Ensure ESG policies, filters and indices do not
automatically penalise the mining sectorand instead
encourage miners that demonstrate credible improvement
of practices.

Ensurefirstmovers are recognised for tackling challenges
openly.

What actions are needed from
other stakeholders (some with
support from investors)?

3. Guidance onthe use of sustainable debt financing
structures (sustainability-linked and use of proceeds
instruments) related to responsible mining and
processing: the guidance may suggest a set of
illustrative CAPEX and OPEX-related / use of proceeds
activities, and KPIs which can be embedded into public
or private market financing. This would provide more
certainty to issuers on investors' expectations on
relevant activities, KPls, and expected disclosures. For
investors, this helps them identify lower risk
investments.

4. Independent, transparent data that can inform decision-
making including the creation of investortools such as
a common framework through which investments and
investment processes are assessed, for use by asset
owners, asset managers and banks.



Changing the investment ecosystem to unlock :
investment for a responsible and resilient

mining industry

Investor Stewardship Initiative

A stewardship initiative should be established to help
investors protect and enhance risk-adjusted returns by
promoting responsible mining practices. It would engage both
with the mining industry, value chain companies and relevant
stakeholders, to promote responsible mining and processing
practices.

> Mining industry operates to credible and independent
performance standards: Conduct a multilateral
engagement with mining companies and relevant
stakeholders such as standard setters and industry
associations to encourage adoption of the investor
expectations.

> Responsible sourcing embedded across value chains
to manage risks, build resilience, and enable
responsible mining: Conduct a multilateral engagement
with value chain companies to consistently communicate
expectations to value chain companies and to encourage
implementation of responsible sourcing practices.

Regulatory and institutional frameworks and structures
that promote effective governance of the mining sector:
Conduct a sovereign engagement programme to enable
investors to support governments to implement and
enforce strong mining policy and regulation, providing an
enabling environment for good practice by the industry,
and improving the attractiveness of the sovereign issuer.

Meaningful stakeholder engagement and equitable and
sustainable benefits:

>  Engagement with mining and minerals value chain investee
companies to promote alignment with investor expectations.

>  Engagement with key mining, processing and sourcing
standard setters to address gaps and promote continuous
improvement in stakeholder engagement processes and
benefit sharing practices.

Conflicts linked to mineral extraction are reduced:
Encourage and support mining and value chain
companies not to disengage from conflict-affected and
high-risk areas (CAHRAS).

Historic legacies addressed and positive legacies for
current operations created: Engage with companies on
legacy, including provisioning.

Theinitiative should:

>

Communicate clear expectations to companies and value
chain actors which have been drafted (see Appendices).
Refining these expectations based on insights from
companydialogue.

Establish more formal mechanisms for constructive
dialogue between industry and investors.

Recognise the systemic nature of the challenge, a
multilateralinitiative has the potential to, while adhering
to allregulatory and legal requirements, enable greater
efficiency and effectiveness in achieving progress.

Complement or cooperate with existing initiatives. The
initiative should seek effective engagement by
coordinating with other thematic initiatives (e.g. CA100+,
Advance, Spring/NA100, VBDO’s Nickel engagement,
Heartland CAHRA engagement), bringing a focus on
mining and or responsible sourcing .

22 >



The Commission’s
2035 Goals



1. Mining industry operates to credible and
independent performance standards

What could success look like?

>

All operational mines and related processing facilities
assessed against, and operating in accordance with,
credible and independent performance standards by 2035
(or working towards assessment), with a timeline set out
for independent assurance.

Every tailings facility operates with zero harm to people
and the environment by 2035. Allcompanies operate in
line with the GISTM and are a signatory to the independent
GTMI and working towards conformance with the
Standard within 5 years.

What can investors do?

Set clear and harmonised expectations of mining
companies (see Appendix 1).

Conduct a multilateral engagement with mining
companies and relevant stakeholders such as standard
setters and industry associations to encourage
adoption of the investor expectations.

What actions are needed from
other stakeholders (some with
support from investors)?

3.

Independent, transparent data that can inform investor
decision-making. There are datasets which can be used
and built upon such as the Global Mining Dataset from the
International Council on Mining and Metals (ICMM) by
investors.

Guidance to facilitate investor engagement with mining
companies to work towards meeting the investor
expectations defined in Workstream 1. This can be
applicable for engagement with majors, mid-tiers and
junior mining companies and would include: Examples of
good practice, examples of relevant goals companies can
set, signposting of useful resources and a typology of
common concerns and responses from companies and
suggested investor responses.

A 'Mining Performance Assessment Framework' of
companies’ responsible mining practices. The
Framework will track companies progress and incentivise
continuous improvement. The Framework could provide a
structured, comparable dataset that also informs index
providers. Investors can draw upon it to build indices

weighting responsible mining practices. The Framework
would help address industry concerns of increasing
proliferation of investor expectations by providing a
common reference point, while allowing investors to set
additional or higher expectations where appropriate. It
would also reinforce performance-based standards such
as the Consolidated Mining Standard Initiative (CMSI), the
Initiative for Responsible Mining Assurance (IRMA) and IFC
Performance Standards.

Collation of positive case studies, by an independent
institution, of how mining makes positive contributions
and manage risks. This research would not only highlight
instances of positive practice but also examine the
outcomes achieved and the key success factors that
enabled them. This would not only provide inspiration
across the industry but also provide on the ground
examples for investors and other stakeholders to
understand how companies are exposed to risks but can
also manage, mitigate and positively contribute.

Scaling of assurance capacity to meet growth in
companies needs. It is acknowledged that standards,
assurance systems and access to qualified auditors
across jurisdictions are not harmonised and that
disparities exist. Institutional, financial and technical
capacity gaps must be addressed.

24 )



2. Responsible sourcing embedded [E
across value chains to manage

risks, build resilience, and enable
responsible mining

What could success look like? What actions are needed from other

> Al mineralvalue chains committed to responsible sourcing StakehOI'ders (some WIth support
whilst working with the mining industry to build resilience. from investorS)?

What can investors do? 3. Engagementguidance to facilitate investor engagement

with value chain companies to work towards meeting the

1. Set clearexpectations for value chain companies to expectations defined by Workstream 2. This could be a
proactively address risks in their supply chains by adopting series of guidance structured by stgge of the value chain and
sourcing practices that incentivise and enable responsible also by sector. The engagement guidance would encourage
mining. (See Appendix 2) companies to adopt robust and transparent sourcing and

procurement practices.

2. Conducta multilateralengagement with value chain . . .
companies to consistently communicate expectations to 4. Aframework to assess mineral value chain companies’
value chain companies and to encourage implementation implementation of the investor expectations.
of responsible sourcing practices. The multilateral
engagement would complement or cooperate with existing
initiatives.



3. Regulatory and institutional frameworks
and structures that promote effective

governance of the mining sector, creating
the enabling environment to achieve the
goals of the 10 Year Vision

What could success look like?

> Governments are adequately resourced to effectively
implement and enforce clear and transparent mining
regulatory frameworks.

What can investors do?

1. Conduct a sovereign engagement programme to enable
investors to support governments to implement and
enforce strong mining policy and regulation, providing
an enabling environment for good practice by the
industry, and improving the attractiveness of the
sovereignissuer. Such efforts could replicate the
approach of, or build on, ongoing investor sovereign
engagements on climate change. A specific focus on
mining could be an extension to those initiatives.

What actions are needed from
other stakeholders (some with
support from investors)?

2.

A framework to assess the mining regulatory
frameworks of sovereign bond issuers and how
countries are governing the mining industry and the risks
and opportunities that may materialise from this. The
framework could either replicate the ASCOR model, which
assesses climate-related risks and opportunities of
sovereign bond issuers or serve as an extension to it. The
framework could draw upon established methodologies
including the IGF (Intergovernmental Forum on Mining,
Minerals, Metals and Sustainable Development) Mining
Policy Framework and the NRGI (Natural Resource
Governance Institute) Resource Governance Index.

Independent, transparent data that can inform investor
decision-making.

The development of a blueprint for an independent
international institution ("International Minerals
Agency") that could: [See next section on 'independent
internationalinstitution']

a. Support regulators and otheractors across jurisdictions in
strengthening and implementing effective mining legislation;

b.  Forecast demand and production across mineral supply
chains;

c. Support effective coordination of mineral governance and
improve transparency, and trackillicit mineral flows; and

d. Develop guidance on benchmarks and KPIs forresponsible
mining and finance.



3. Regulatory and institutional frameworks and :
structures: Independent international institution
(International Minerals Agency)

OECD, NRGI, World Bank, ICMM and others. This would be an initiative supported by interested
governments who would provide seed-funding for a feasibility initiative to scope and develop
stakeholder entity — the International Minerals Agency (IMA) - be established to enhance the concept of the IMA. The proposed IMA could therefore serve as a central coordinating body,
effective global coordination. At present, no single institution exists that investors and building on and partnering with existing structures, or consolidating them where appropriate.
stakeholders can rely upon to perform the full range of required functions. The institution would The agency could be mandated to oversee and coordinate the following functions of special
build on the achievements and cooperate with existing initiatives such as the IGF, the EITI, the relevanceto investors (non-exhaustive):

Investors have a strong interest in the governance of the mining sector. It is recommended to
support a proposal of the International Resource Panel (IRP)* that an independent, multi-

Independent forecasting for Tracking of all mineral Monitoring of illicit mineral flows >  Development of model legislation Development and
demand and production of all governance regulations. into global supply chains, for good mineral govemance. maintenance of a global
extracted minerals entering gathering intelligence on key mining assessment
globalsupply chains. Tracking of mineral supply chain actors to inform governmental/ > Development of model good performance framework to
government responsible intergovernmental agencies and {)ergic':;larggnnentj demand side inform investor, bank and
Independent economic analysis sourcing policies. financialand industrial entities. ’ insurance decision-making as
of financial flows into Fhe mir?ing L . >  Trackingthrough a transparent and well as' indices, rating
sector and future profiling of its Monitoring of corporate mineral publicly accessible tool of the agencies and ESG ratings.
needs. supply chain purchasing independently audited standards
policies and independent that every mine site, processing and Develop guidance on the use
tracking of implementation. refining site are operating to. of sustainable debt financing
structures (sustainability-
>  Trackingthrough a transparent and linked and use of proceeds

publicly accessible toolin
partnership with the Global Tailings
Management Institute (GTMI) of
every tailings site and whether it
meets the Global Industry Standard
for Tailings Management.

instruments) related to
responsible mining and
processing.




4. Meaningful stakeholder engagement and )
equitable and sustainable benefits

Context

People living near mining operations and in mineral-producing
countries, including Indigenous Peoples and other land -
connected communities, are among those most directly affected
by mining activities. Ensuring that these communities are
meaningfully included in decisions affecting their lands,
livelihoods, and futures is essential to achieving responsible and
equitable outcomes.

Across the industry, there are examples of good practice where
companies have engaged proactively and respectfully with
affected stakeholders and rightsholders. Nonetheless, challenges
remain in consistently ensuring the fullinclusion of, and respect
for, the voices, rights, and self-determined priorities of all
communities across the mining lifecycle.

Mining can generate benefits both nationally and locally, but the
nature, scale, and distribution of these benefits can vary, and
transparency and accountability are critical to maintaining trust
and ensuring outcomes are equitable. In some cases, those most
affected have limited influence over how benefits are defined,
shared or accessed, nor do they receive access to remedy.

Strengthening inclusion, equity and transparency in benefit
sharing and decision-making processes can help reduce risks of
dispute or conflict, uphold rights, and enhance social and
environmental outcomes. Doing so also supports long-term value
creation and the sustained social licence to operate for the
sector.

What could success look like?

> Benefits are sustainable, distributed equitably and
informed by meaningful stakeholder engagement during
and beyond the life of the mine.

> All companies engage meaningfully and transparently with
rightsholders and affected stakeholders throughout the
mine lifecycle.

What can investors do?

1. Integrate the investor expectations on stakeholder
engagement and benefit sharing (Appendix 3) into their
responsible investment decision-making, advocacy and
company stewardship related to mining and value chain
companies. This could include but is not limited to:

a. Engagement with mining and minerals value chain investee
companies to promote alignmentwith investor expectations.

b.  Engagement with key mining, processing and sourcing
standard settersto address gaps and promote continuous
improvement in stakeholder engagement processes and
benefit sharing practices.

c. Integratingthe uptake of these expectations into the selection,
assessmentand monitoring of external asset managers or
other service providers used by the investor.

2. Support government capacitation: Develop
recommendations of state-led actions and reforms that
investors could encourage mining and mining value chain
companies to advocate for to create an enabling
environment that supports companies to deliver

meaningful stakeholder engagement and equitable and
sustainable benefit sharing. These recommendations
could be embedded in the activities stemming from the
recommendations under the previous outcome relating to
regulatory and institutional frameworks and structures.

What actions are needed from
other stakeholders (some with
support from investors)?

3. Engagement guidanceto facilitate investor engagement
with companies, value chain companies and a set of
engagement questions to consult with key mining,
processing and sourcing standard setters to address gaps
and promote continuous improvement in stakeholder
engagement processes and benefit sharing practices.

4. Guidance to identify which mining performance standards
align with good practice on stakeholder engagement and
benefit sharing.

5. Recommendations of state-led actions and reforms that
investors could utilise to encourage mining and mining
value chain companies to advocate for a) an enabling
environment for meaningful stakeholder engagement; and
b) equitable and sustainable benefit sharing.



5. Conflicts linked to mineral >
extraction are reduced

Context

Many minerals already come from conflict-affected and high- Global reserves of minerals required forrenewable energy technologies overlaid with fragility and
risk areas (CAHRASs), and reserves of key transition minerals corruption measures

are often in fragile states, at a time that the UN is recording an

increasing trend in global conflict.

Mining’s links to conflict range from national to local levels,
challenging the sector’s social license and the resilience of
global supply chains. Rather than driving conflict, mining can
contribute to economic and social development and has the
potential to act as an incentive for long-term peace.

Unlocking investment in these regions will require
strengthening governance, due diligence, and traceability
mechanisms to ensure that revenues and benefits support
stability rather than exacerbate tensions.

A key priority is addressing Illicit mineral flows into global
supply chains from conflict environments, which must be
significantly reduced and ultimately eradicated through
governmental and private sector led action (including
sanctions), while remaining sensitive of implications and
impacts on ASM operating in CAHRAs.

CAHRAs often have to be treated as red lines for investors Church C, Crawford A. (2020).
resulting in exclusion of assets. Against this backdrop, greater

engagement is required on how to distinguish further between

projects operating in a CAHRA rather than screening out

investments in these regions entirely.




5. Conflicts linked to mineral »
extraction are reduced

What could success look like?

> Mining and related activities act as a stabilising and
peacebuilding enabler, and contribute to sustainable peace
and economic development.

What can investors do?

1. Encourage and support mining and value chain
companies not to disengage from CAHRAs but to consider
partnerships, dialogue processes or other ways of
working with other financial actors to support
engagement in conflicts, and to mitigate risks related to
conflict-financing, serious abuses of human rights and
economic crimes.

What actions are needed from other
stakeholders (some with support
from investors)?

2. Develop engagement guidance with companieson
CAHRAs. Thefirst step is to define clearer, more detailed
company expectations. While high-level expectations
already exist (e.g. conducting due diligence, identifying
CAHRATrisks), both companies and investors would benefit
from more granular expectations and KPlIs.

Capacitate investor-focused peacebuilding engagement:
Establish a series ofdialogues around specific conflicts for
investors to understand specific conflict contexts better, and
therole mining and value chain companies can play in
enabling an alternative path to the existing trajectory of the
conflict.

A Global Centre for Peacebuilding and Business
capacitating programmes in different conflict
environments. (See next page)

a. Establishment of a global forensic, investigative and analytical
capacity orunitthat can assist and support governmental/
intergovernmental agencies and financial / industrial entities to
identify illicit minerals from conflictenvironments.

A Global Peacebuilding & Business Fund: A global trust
fund should be established supported by companies,
foundations and governments to support the establishment
of a Global Centre for Peacebuilding & Business as well as
dedicated mediation capacitation focussed explicitly on the
intersection between conflict and mining.



5. Conflicts linked to mineral extraction are E
reduced: Global Centre for Peacebuilding
and Business

The creation of a Global Centre for Peacebuilding and Business with a dedicated programme
for investors would provide expertise and capacity on the intersections between mining and
conflict situations. This could include a structured framework to guide investors in assessing
mining activities within CAHRAs, including the types of data that should be systematically
collected and conflict scenario generation for companies and investors to understand short to
long term security landscaperealities. Three pillars of activity are envisioned:

Conflict Prevention Supporting Local Enabling Business
and Reconciliation Peacebuilding and investors
Developing initiatives and Capacitating programmes and Supporting businesses and
strategies that prevent conflict and approachesin areas of conflict. investors as positive actors in
promote reconciliation in fragile contributing to sustainable peace
contexts. and economic development.




6. Historic legacies addressed and positive :
legacies for current operations created

Context

Mining’s social license to operate is defined by the
legacy it leaves behind. While the historic and ongoing
legacy of mining has left significant environmental
damage and social impacts, which today can constrain
approvals for new projects, there are examples of
companies establishing positive legacies and making
notable improvements in practice. With many
operations transitioning to closure in the next ten to
twentyyears, coupled with the opening of new mines, it
is crucial to reflect on historical and future legacies and
therole ofinvestors in shaping a positive legacy.

To strengthen its license to operate, the industry must
address existing legacies while ensuring that new and
operating sites create lasting value for people and the
environment. Building a positive legacy must begin at
the earliest stage, while existing operations must
proactively plan and implement measures to ensure the
legacy they leave is a positive one.

Mine closure has traditionally focused on
environmental rehabilitation, but amore holistic,
multifaceted and adaptive approach is required, and
emerging. In the absence of a commonly agreed
definition of “legacy”, a holistic definition of legacy was
developed (see ).

What could success look like?

>

All operating mines to have sufficient provisions to ensure
rehabilitation of land and ecosystems they impact. This means
that mining companies acquire the knowledge base (e.g. social,
economic, legal, technical contexts) to ensure financial,
technical and operational resources cover complete mine
closure, rehabilitation monitoring and maintenance costs. Post
mining closure plans explicitly include socio-economic transition
objectives for workers and local communities.

Every mining company provides full transparency on the financial
provisions for rehabilitation across all operations and reporting
on these provisions are updated on a regular basis.

Investors, governments, companies and stakeholders
collaborate to design and deploy market-based solutions that
ensure every mine has the necessary resources/provisions
secured for rehabilitation.

National based legacy initiatives are established to rehabilitate
unsafe or abandoned facilities using innovative financing
mechanisms that incentivise reprocessing old mine waste, where
possible, and repurposing of mine site land and creating
rehabilitation funds for lost or abandoned sites without
economic potential. These initiatives create opportunities for
localemployment and economic diversification.

2 What can investors do?

Engage with companies on legacy, including provisioning.
Legacy issues should be a thematic focus of the Investor
Stewardship Initiative on Page 22.

2. Recommend for the IASB/FASB to strengthen disclosures and
accounting standards for mine closure and legacy liabilities.

What actions are needed from other
stakeholders (some with support from
investors)?

3. Guidance for investors:

a. Tounderstand whatis needed to leave apositive legacy for
communities throughoutand atthe end of mine life, including the
questions to ask during diligence and monitoring;

b.  Toidentify the mostimportant metrics that companies should report
on to demonstrate good practice around mine closure and positive
legacies.

4. Creationofa GloballLegacy Fund. Supporting the
recommendation ofthe UN Secretary General's Advisory Panel
on Critical Energy Transition Minerals, a pilot fund should be
established contributed to by companies and governments to
develop national pilots, providing anchor funding, when
necessary, to enable national based financial / market-based
solutions to approaches to legacy and orphaned mine sites.

5. Standardised reporting of decommissioning liabilities (see
section on decommissioning liabilities on Page 45)

6. Assurance processes around decommissioning provisioning
to ensure that assumptions made by companies in provisioning
for decommissioning liabilities are subject to credible and robust
reviews.
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Areas for further research )
and analysis

> TheCommission investigated the following areas over the > Inparticular, several emerging or complexissues demand
research period but recognised that more work is needed. additional attention and further exploration (see Annex2 for

more information).
> Achieving this vision requires action across a broader range of

issues than those captured in its seven workstreams. > These areas present unique challenges and opportunities for
sustainable development and responsible investment,
that warrant further analysis to better assess risks and
opportunities and inform future guidance and positioning.

The Commission recommends

further exploration on:

Artisanaland small-scale mining The challenge lies in advancing the professionalisation and formalisation of artisanal and

(ASM) small-scale mining (ASM) and legitimising responsibly sourced, traceable ASM production
within global supply chains, while simultaneously tackling illicit flows and exploitative
actors.

Decommissioning liabilities Liabilities are not currently accurately disclosed and provisioned for, and further

discussion is required on the implications for long-term valuation of the sector.

Infrastructure and capacity for The auditing and assurance ecosystem faces a significant capacity deficit. Too few
assurance qualified independent auditors are available, and many regions lack the institutional and
technical capabilities needed to apply and monitor standards effectively.

Deep sea mining There are significant scientific knowledge gaps on the impacts of extracting mineral
resources from the ocean floor as well as limited governance frameworks and regulatory
mechanisms.

Circulareconomy approaches Circular economy strategies present a major opportunity to reduce demand for primary
mineral extraction; however the infrastructure, market systems, and technologies required
to support large-scale circularity are not yet mature or efficient enough to deliver this
potential.
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Conclusion
and next steps



Next steps

This vision recognises that achieving a
responsible and high-performing mining
industry is a multi-stakeholder effort.
Investors have a criticalrole to play, but
success willdepend on collaboration
across governments, industry, civil
society and communities.

As we move into the next phase of our
work, we are seeking feedback from all
stakeholders on (a) the priorities for
action, (b) the role that individual
stakeholders might play in turning the
Commission’s Vision and
Recommendations into reality. This is
presented as the starting point for a 90-
day consultation process.

By working together, we can turn this
vision into a lasting legacy of responsible
mining that delivers long-term value for
people, the planet and the global
economy.

36 P



Consultation process

November 2025

Public consultation opens on
thevision and
recommendations.

Release of investor
expectations for companies
and value chain companies,
and on stakeholder
engagement and benefit
sharing.

Consultation materials are
available here.

November 2025 -

January 2026

Consultation webinars open
to stakeholders to explain
thevision and
recommendations.

Release of background
briefings on conflict, legacy
and ASM.

December 2025: Resourcing
Tomorrow leadership
roundtable.

December 2025: China SIF
session.

End of March 2026

February 2026

> Consultation closed. > Commission releases final

vision and set of

> Integration and discussion of recommendations based on
feedback with the consultation response.
Commission.

> Identification of partners to
move forward with
recommendations.



https://mining2030.org/

Annex 1:
Summary of the 10-Year
Vision and Recommendations



Summary of the 10-Year Vision )
and Recommendations

What could success look like? What can investors do? What actions are needed from other stakeholders (some with support from

investors)?

the investment ecosystemto unlock investment for a responsible and res n ust

Goal: Changing the * Responsible mining performanceis 1. Working with other financial actors: &, Guidance on the use of sustainable debt financing structures (sustainability-
investment ecosystemto inherently priced into the broader a) Asset owners should seek to engage with external managers to set linked and use of proceeds instruments) related to responsible mining and
unlockinvestment for a market ecosystem including exchanges expectations on investment decision-making forthe sector.~ processing. . . - .
responsible and resilient . . b) Asset owners and asset managers should seek to engage with banks, 4. Independent, transparent data that can inform decision-making including the
I and trading platforms, reflecting both . K X S R . . . .
miningindustry . . insurance companies and other financial institutions on the integration of creation of investor tools such as a common framework through which
risk and opportunity. K . . . - . o . . .
responsible mining considerations into lending, due diligence, underwriting investments and investment processes are assessed, for use by asset owners,
and other processes. assetmanagers and banks.

c) Develop a toolkit forasset owners and asset managers to explain to
beneficiaries and other stakeholders the importance of remaining invested or
increasing investment in the mining sector

2. Supporting continuous improvement in responsible mining and processing.

a) Clearand harmonised expectations of how mining companies govern and
manage environmental and social risks, impacts and issues.

b) Clearand harmonised expectations of how value chain companies manage
social and environmental risks, impacts and issues.

G) Integrate the expectations into policies and regulations, and into investment
tools.
d) Investors should consider thatall companies, not justindustry leaders or the

largest players, have the potential to continually improve towards high
performance standards, when supported through inclusive market
mechanisms.

e) Ensurethat capital seekers and capital providers have guidance and
frameworks based on market and scientific consensus to use bonds or loans
linked to responsible mining or processing.

f) Ensurethat ESG and other data providers adopt more nuanced assessments
in their frameworks and methodologies so that the mining industry is not by
default ranked poorly relative to other sectors.

g) Support market mechanisms which create incentives forcompanies to raise
theirstandards.

h) Ensure ESG policies, filters and indices do notautomatically penalise the
mining sector and instead encourage miners that demonstrate credible
improvement of practices.

i) Ensurefirstmovers are recognised for tackling challenges openly.



Summary of the 10-Year Vision
and Recommendations

Goal1:

Mining industry operates to
credible and independent
performance standards

Goal 2:

Responsible sourcingembedded
across value chains to manage
risks, build resilience, and enable
responsible mining

All operational mines and related processing
facilities assessed against, and operatingin
accordancewith, credible and independent
performance standards by 2035 (or working
towards assessment), with a timeline set out
for independentassurance.

Every tailings facility operates with zero
harmto people and the environment by
2035. All companies operate in line with the
GISTM and are a signatory to the
independent GTMI and working towards
conformance with the Standard within 5
years.

All mineralvalue chains committed to
responsible sourcing whilst working with the
mining industry to build supply chain
resilience.

1.

Setclear and harmonised expectations of mining companies
(see Appendix 1) .

Conducta multilateral engagement with mining companies and
relevant stakeholders such as standard setters and industry
associations to encourage adoption of the investor
expectations.

Setclear expectations forvalue chain companies to proactively
addressrisks in their supply chains by adopting sourcing
practices thatincentivise and enable responsible mining. (See
Appendix 2)

Conducta multilateral engagement with value chain
companies to consistently communicate expectations to value
chain companies and to encourage implementation of
responsible sourcing practices.

Independent, transparent data that can inform investor decision-making.
Engagement guidance to facilitate investor engagement with mining companies to
work towards meeting the investor expectations .

A Mining Performance Assessment Framework of companies’ responsible mining
practices.

Collation of positive case studies, by an independent institution, of how mining
makes positive contributions and manage risks.

Scaling of Assurance capacity to meet growth in company needs.

Engagement guidance to facilitate investor engagementwith value chain
companies to work towards meeting the expectations.

A framework to assess mineral value chain companies’ implementation of the
investor expectations.




Summary of the 10-Year Vision
and Recommendations

Goal 3:
Regulatory and institutional
frameworks and structures that

promote effective governance of
the mining sector, creatingthe
enabling environment to achieve
the goals of the 10 Year Vision

Goal4:

Meaningful stakeholder
engagement and equitable and
sustainable benefits

Governments are adequately resourced to
effectively implementand enforce clear and
transparent mining regulatory frameworks.

Conducta sovereign engagement programme to enable
investors to support governments to implementand enforce
strong mining policy and regulation, providing an enabling
environmentfor good practice by the industry, and improving
the attractiveness of the sovereign issuer.

A framework to assess the mining regulatory frameworks of sovereign bond
issuers and how countries are governing the mining industry and the risks and
opportunities that may materialise from this. Independent, transparent data
that can inform investor decision-making.

The development of a blueprint for an independent international institution
(International Minerals Agency) that could:

a) supportregulators and otheractors across jurisdictions in
strengthening and implementing effective mining legislation.

b) forecastdemand and production across mineral supply chains,

©) support effective coordination of mineral governance and improve
transparency, monitor ESG risks and trackillicit mineral flows, and

d) develop guidance on benchmarks and KPIs for responsible mining
and finance.

Benefits are sustainable, distributed equitably
and informed by meaningful stakeholder
engagement during and beyond the life of the
mine.

All companies engage meaningfully and
transparently with rightsholders and affected
stakeholders throughoutthe mine lifecycle.

1.

Integrate the investor expectations on stakeholder
engagement and benefit sharing (Appendix 3) into their
responsible investment decision-making, advocacy, and
company stewardship related to mining and value chain
companies. This could include:

a) Engagement with mining and minerals value
chain investee companies to promote
alignmentwith investor expectations.

b) Engagement with key mining, processing and
sourcing standard setters to address gaps and
promote continuous improvement in
stakeholder engagement processes and benefit
sharing practices.

c) Integrating the uptake of these expectations
into the selection, assessmentand monitoring
of external asset managers or other service
providers used by theinvestor.

Support government capacitation: Develop
recommendations of state-led actions and reforms that
investors could encourage mining and mining value chain
companies to advocate for to create an enabling
environmentthat supports companies to deliver
meaningful stakeholder engagement and equitable and
sustainable benefit sharing.

Engagement guidance to facilitate investor engagementwith companies, value
chain companies and a set of engagement questions to consult with key mining,
processing and sourcing standard setters.

Guidance to identify which mining performance standards align with good
practice on stakeholderengagement and benefit sharing.

Recommendations of state-led actions and reforms that investors could
encourage mining and mining value chain companies to advocate for to create an
enabling environment for meaningful stakeholder engagementand b) equitable
and sustainable benefitsharing.




Summary of the 10-Year Vision
and Recommendations

Goal5:
Conflicts linked to mineral
extraction are reduced. *NEW

Goal 6:
Historic legacies addressed and

positive legacies for current
operations created.

Mining and related activities act as a stabilising 1. Encourage and support mining and value chain companies 2. Develop engagement guidance with companies on CAHRAs.

and peacebuilding enabler, and contribute to notto disengage from CAHRAS but to consider partnerships, . i o

sustainable peace and economic dialogue processes or other ways of working with other 3. Capacitateinvestor-focused peacebuilding engagement:

development. financial actors to support engagement in conflicts, and to 4. AGlobal Centre for Peacebuilding and Business capacitating programmes in
mitigate risks related to conflict-financing, serious abuses of different conflict environments.
human rights and economic crimes.

o Establishment of a global forensic, investigative and analytical capacity
or unit thatcan assist and support governmental/ intergovernmental
agencies and financial / industrial entities to identify illicitminerals
from conflict environments.

5. A Global Peacebuilding & Business Fund.
1. Engage with companies on legacy, 3.  Guidance for investors.
All operating mines to have sufficient provisions to ensure including provisioning. 4.  Creation of a Global Legacy Fund.
rehabilitation of land and ecosystems they impact . This means 5. Standardised reporting of decommissioning liabilities.
that mining companies acquire the knowledge base (e.g. social, 2. Recommend forthe IASB/FASB to 6. Assurance processes around decommissioning provisioning to ensure that

economic, legal, technical contexts) to ensure financial, technical,
and operational resources cover complete mine closure,
rehabilitation monitoring and maintenance costs. Post-mining
closure plans include socioeconomic objectives.

Every mining company provides full transparency on the financial
provisions for rehabilitation across all operations and reporting on
these provisions are updated on an regular basis

Investors, governments, companies and stakeholders collaborate
to design and deploy market-based solutions thatensure every
mine has the resources/provisions secured for rehabilitation.
National based legacy initiatives established to rehabilitate unsafe
or abandoned facilities using innovative financing mechanisms
that incentivise reprocessing old mine waste, where possible, and
repurposing of mine site land and creating rehabilitation funds for
lost or abandoned sites without economic potential.

strengthen disclosures and accounting
standards formine closure and legacy
liabilities.

assumptions made by companies in provisioning for decommissioning liabilities
are subject to credible and robust reviews.




Annex 2:
Areas for further research
and analysis



Artisanal and Small-Scale Mining (ASM)

The Commission recognises the need to address the
issue of Artisanal and Small-Scale Mining (ASM). While
not every operator or investor willbe impacted by ASM,
we understand that the overall attractiveness of the
sector to investors and stakeholders and its collective

license to operate is impacted by the issues around ASM.

Therefore, the Commission acknowledges the
importance of professionalisation and formalisation of
ASM and legitimisation of extraction from responsible
and traceable ASM provenance entering global supply
chains, whilst addressing illicit flows and exploitative
actors. It supports constructive engagement by mining
companies and supply chain actors to play a role in
enhancing legitimacy, equity, and resilience of ASM
operations, ultimately improving ASM practices. Thisis
an area which the Commission has decided requires
further exploration on therole of investors related to
specific financing mechanisms that could be created.

The Commission undertook some preliminary research
into the implications of ASM for institutional investors
and potential intervention areas.

Diagnosis:
ASM interventions are often highly localised.

The scale of the projects is often small (e.g. in terms
of the amount of capital needed). And often
associated with high transaction costs (to research

and implement solutions, to conduct due diligence).

Professionalisation and legitimisation as pathways
to formalisation are key to progress.

ASM is complex. It offers a pathway out of poverty
for many but frequently has linkages toillegal and
criminal activities and is subject to capture by “bad
actors”.

To allow investors to be involved in solving challenges

related to ASM, interventions need to:

Be developed at scale (e.g. aggregation of individual
interventions, positive spillover effects).

Address transaction costs issue (e.g. funding of due
diligence and other studies by ASM operators,
investment in solutions that can make due diligence
more equitable and cost-effective).

Provide legitimacy (e.g. Through the
active/leadership role of developmentfinance
institutions, etc).

Ensure legality and social acceptability of ASMand
of investor interventions.

Recognise investors' needs and interests (financial
returns, reputational risks, etc).
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The Commission recognises the challenge of
decommissioning liabilities and its particular relevance to
investors. For long-term diversified investors, the key issue is
not only whether these liabilities are accurately disclosed and
provisioned for, but also what the implications are for the
long-term valuation of the sector. Fully recognising these
liabilities could have profound effects on how the entire
sector is valued, yet not addressing this collective challenge
creates material risks on the long-term for investors, and for
the mining industry. The Commission therefore
acknowledges the challenges and the sensitivities around the
issue, while avoiding overly prescriptive solutions. Further
dialogue and work are required with and between regulators,
mining companies, accounting bodies and other
stakeholders on how best to strengthen transparency and
accountability around closure obligations while not creating
additional burden for the mining sector. To achieve this, the
following activities could be undertaken:

Mining
2>
2030

Develop guidance to assess the credibility and adequacy
of financial provisions for mine closure and remediation.

Recommend for the IASB/FASB to strengthen disclosures
and accounting standards for mine closure and legacy
liabilities.

Incentivise and strengthen the assurance processes
around decommissioning provisioning to ensure that
assumptions made by companies in provisioning for
decommissioning liabilities are subject to credible and
robustreviews.

Assess the feasibility for credit rating agencies to
incorporate closure liabilities into their assessments. This
could include ensuring liabilities are adequate to cover
closure costs.

Assess and encourage potential market-based solutions
to achieve proper mine closure such as the use of
innovative financial instruments to incentivise mining
companies to pre-fund adequate closure liabilities,
options could include bonds or a fund). This provides
incentives (risk management, increased cash flows,
better credibility with stakeholders) for mining companies
to have adequate funding plans for future closure
liabilities.

45 P



Mining
2>
2030

Infrastructure and capacity
for assurance

> The Commission affirms that all operational mines and
processing facilities should ultimately be assessed
against, and operate in accordance with, credible,
independent standards.

> The Commission recognises thatthe auditing and
assurance industries currently lack sufficient auditing
capacity, with too few qualified independent auditors to
meet this goal.

> Manyregions also face serious institutional and technical
capacity gaps, limiting their ability to consistently
implement and monitor standards. These disparities have
implications for the implementation of the Commission’s
vision.

> Bridging these gaps will require phased implementation,
prioritising capacity building with companies, regulators
and assurance providers.

> The mining industry could drive collective investmentin
training, shared auditinfrastructure and cross-
recognition of standards to accelerate progress.

> Meeting this ambition will also depend on innovative
assessment models (e.g., technology-enabled
monitoring) and stronger partnerships between industry,
investors and governments to expand assurance
capacity.
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Circular economy

The Commission acknowledges the importance of
embedding circular economy principles in the mining
sector to improve efficiencies in the minerals market and
to reduce demand for raw minerals. Once extracted,
metals and minerals have the potential to remainin
continuous circulation and may therefore gradually
reduce dependence on primary extraction.

The Commission acknowledges that realising these
principles will require supportive regulation, innovation
and financial incentives for miners and companies all

along the value chain, and new business models
altogether.

The Commission commits to further exploration of this
area, including signposting and amplifying the work of
established leading organisations on the topic, and
potentially partnering with them.



> The Commission acknowledges the debate on deep-sea
mining as a potential source of critical minerals.

> Thereremain significant scientific knowledge gaps on its
environmental, social and governance impacts. Further
work is needed to evaluate the role deep seamining can
play to align with sustainability, biodiversity protection,
and global climate goals.

> The Commission notes that current governance
frameworks and regulatory mechanisms are yet to be
established.

2 Inthis context, the Commission calls for transparent and
multi-stakeholder dialogue to inform the development of
effective frameworks to guide decisions on the potential
development of deep-sea mining.
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Glossary

Artisanaland Small-scale Mining (ASM): Formal or informal mining operations with
predominantly simplified forms of exploration, extraction, processing, and transportation. ASM
is normally low capital intensive and uses highly labour-intensive technology. “ASM” can
include men and women working on an individual basis as well as those working in family
groups, in partnership, or as members of cooperatives or other types of legal associations and
enterprises involving hundreds or even thousands of miners. Source: OECD (2016) Due
Diligence Guidance on Responsible Mineral Supply Chains from Conflict Affected and High-Risk
Areas.

Asset managers: Asset managers invest money on behalf of clients. Their role is to build and
manage investment portfolios in line with their clients' financial and other objectives. The
activities carried out by asset managers include researching and analysing different investment
opportunities, selecting investments and monitoring and managing the investment portfolio.
Source: [nvestopedia

Asset owners: Asset owners are entities that manage investments on behalf of participants,
beneficiaries, or the organisation itself. They include pension funds, endowments, foundations,
and sovereign wealth funds. Source: CEA Institute (2025) GIPS® Standards for Asset Owners

Circularity: A system where materials never become waste and nature is regenerated. In a
circular economy, products and materials are kept in circulation through processes like
maintenance, reuse, refurbishment, remanufacture, recycling and composting. Source: Ellen

MacArthur Foundation (2025) The Circular Economy | Definition & Model Explained

Conflict-Affected and High-Risk Areas (CAHRAs): Areas identified by the presence of armed
conflict, widespread violence, including violence generated by criminal networks, or other risks
of serious and widespread harm to people. Source: OECD (2016) Due Diligence Guidance on
Responsible Mineral Supply Chains from Conflict Affected and High-Risk Areas.

Institutional investor: Any organisation that manages or allocates capital such as pension
funds, insurance companies, asset managers, endowments, and sovereign wealth funds. We
use the term institutional to distinguish these investors from individual (retail) investors. Within
this category, this document mostly references asset owners, investment managers and service
providers.

Investment ecosystem: The network of financial actors — including asset owners, asset
managers, banks, insurers and service providers — that influence mining through capital
allocation, stewardship and policy engagement.

Service providers: Provide investment advice to asset owners orinvestment managers, such as
asset allocation and manager/product selection or deliver services such as proxy voting or data.
Source: PRI Signatory Guidelines.

Social licence to operate: The ongoing acceptance and approval of a mining development by
local community members and other stakeholders that can affect its profitability. Source:
Moffat and Zhang (2014) The paths to social licence to operate: An integrative model explaining
community acceptance of mining.

Stakeholder Engagement: Meaningful stakeholder engagement refers to ongoing engagement
with stakeholders that is two-way, conducted in good faith and responsive. Source: OECD
(2017) Due Diligence Guidance for Meaningful Stakeholder Engagement in the Extractive Sector.

Value chain companies: These are companies that purchase, trade, process, orincorporate
mineral inputs derived from mining activities into their products or operations. This includes
midstream actors such as smelters, refiners and traders, as well as downstream companies
such as manufacturers and end users across sectors such as automotive, electronics,
construction and renewable energy.


https://www.investopedia.com/terms/a/assetmanagement.asp#toc-types-of-asset-managers
https://www.gipsstandards.org/standards/gips-standards-for-asset-owners/#:~:text=Asset%20owners%20are%20entities%20that,foundations%2C%20and%20sovereign%20wealth%20funds.
https://www.ellenmacarthurfoundation.org/topics/circular-economy-introduction/overview#:~:text=The%20circular%20economy%20is%20a%20system%20where%20materials,like%20maintenance%2C%20reuse%2C%20refurbishment%2C%20remanufacture%2C%20recycling%2C%20and%20composting.

Abbreviations

ASCOR: Assessing Sovereign Climate-related Opportunities and Risks
ASM: Artisanal and Small-scale Mining

CAHRAs: Conflict-Affected and High-Risk Areas

CMSI: Consolidated Mining Standard Initiative

EITI: Extractive Industries Transparency Initiative

FPIC: Free, Prior and Informed Consent

GISTM: Global Industry Standard on Tailings Management

GTMI: Global Tailings Management Institute.

ICMM: International Council on Mining and Metals

IEA: International Energy Agency

ILO: International Labour Organization

IFC: International Finance Corporation

IGF: Intergovernmental Forum on Mining, Minerals, Metals and Sustainable Development
IRMA: Initiative for Responsible Mining Assurance

IRP: International Resource Panel

NRGI: Natural Resource Governance Institute

OECD: Organisation for Economic Co-operation and Development

PRI: Principles for Responsible Investment

SDGs: Sustainable Development Goals

UNDRIP: United Nations Declaration on the Rights of Indigenous Peoples

UNGPs: United Nations Guiding Principles on Business and Human Rights
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https://mining2030.org/resources/mining2030-landscape-report/
https://mining2030.org/resources/mining2030-landscape-report/
https://mining2030.org/resources/mining-2030-indaba-report/
https://mining2030.org/resources/globe-scan-survey/
https://mining2030.org/resources/globe-scan-survey/
https://mining2030.org/resources/globe-scan-survey/
https://mining2030.org/resources/globe-scan-survey/
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Calling investors and other stakeholders looking to
learn more or join Mining 2030


mailto:mining2030secretariat@chronossustainability.com
https://mining2030.org/
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