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Appendix 2 
The Global Investor Commission on 
Mining 2030: Investor Expectations – 
Value Chain Companies  
 

Strategic Objective 2: Investor Expectations of Value Chain Companies – Principles 
and explanatory notes 

 

Introduction 
 
The Global Investor Commission on Mining 2030 is a collaborative investor-led initiative seeking to 
define a long-term vision for a socially and environmentally responsible mining sector and to 
develop a consensus about the role of finance in realising this vision. 
 
This document sets out the output for Workstream 2 on value chain companies. 
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November 2025 

The expectations were developed by the Commission’s Working Group 2 with input from the 
Commission’s Investor Supporter Group. 

The Working Group is chaired by Nicola Mitchell /Peter Kindt (ING, in an independent advisory capacity) 
and Imke Horten/Patrick Peura (Allianz Investment Management). 

Working Group members include Arno Barnard (Andrada Mining); Darryn Quayle (Worley); Estelle Levin-
Nally (Levin Sources); Tal Lomnitzer (independent) and Vicente Mello (AECOM).Other members of the 
Working Group wish to remain anonymous. 

The Secretariat for Mining 2030 is provided by Chronos Sustainability Ltd. The Secretariat oversaw the 
development of this framework. 

Disclaimer: The Working Group have contributed to this document. However, the views expressed in this 
document do not necessarily represent the views of these individuals or their employers. 

 

The Commission is committed to compliance with all applicable competition laws and does not seek, 
require or endorse individual or collective decision-making or action that is not in compliance with those 
laws. This framework does not represent a commitment by investors or financial institutions to take 
aligned or coordinated investment decisions, nor does it constitute investment advice. Each institution 
retains full independence in determining its own strategies, policies, and actions in line with its mandate, 
fiduciary duties, and regulatory obligations including competition and antitrust laws. References to 
investors, financiers, or other stakeholders are intended in a descriptive sense only, recognising the 
diversity of roles across the financial ecosystem. 
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IN BRIEF: INVESTOR EXPECTATIONS  
These principles set out investor expectations for companies involved in the mineral value chain 
— whether traders, smelters, refiners, or downstream buyers – that are sourcing minerals from 
mined provenance. They outline the core elements of responsible sourcing for which investors 
seek greater transparency on, and commitment to, in order to facilitate more effective 
evaluation of companies in line with the investor's investment interests.  

 

POLICIES AND COMMITMENTS 

1. Responsible sourcing policy: Companies should publicly disclose their mineral 
sourcing and due diligence policies and procedures, and key supply chain attributes and 
risks.   

2. Responsible purchasing practices: Companies should consider how their purchasing 
practices (e.g., payment terms, purchasing prices, sourcing locations, lead times) could 
cause or contribute to negative impacts in the supply chain while also seeking to 
prevent, mitigate or remediate them with a view to enhancing the long-term resilience of 
their value chains. 

GOVERNANCE, OVERSIGHT AND REPORTING  

3. Governance: Companies should assign oversight and accountability for responsible 
sourcing policies and performance at the highest executive and oversight body. 

4. Advocacy and public policy: Companies should ensure alignment of their lobbying and 
public policy activities with their commitments to responsible sourcing. 

5. Disclosure and transparency: Companies should disclose how they are implementing 
responsible sourcing practices, including progress against these principles.  

DUE DILIGENCE  

6. Due diligence: Companies should conduct risk-based due diligence in their supply 
chain. Companies should assess both the quality of their suppliers’ due diligence 
processes and their suppliers’ operational performance in line with internationally 
recognised standards. 

7. Sourcing from conflict areas: As guided in the OECD Due Diligence Guidance for 
Responsible Supply Chains of Minerals from Conflict-Affected and High-Risk Areas 
Companies should conduct due diligence aimed at ensuring they do not contribute to 
human rights abuses or conflict.  

8. Supply chain transparency: Companies are encouraged to work towards greater 
supply chain transparency including efforts to understand risks beyond tier 1 suppliers 
where feasible, prioritising suppliers or locations that are considered of higher risk, and 
report on their level of supply chain visibility.  

9. Traceability: Companies are encouraged to explore opportunities to improve 
traceability across their mineral supply chains as part of their due diligence practices 
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and participate in collaborative initiatives that promote technologies and systems 
supporting this goal. 

SUPPLIER ENGAGEMENT AND COLLABORATION 

10. Supplier support and capacity building: Companies should adopt a collaborative 
approach to addressing material sustainability risks and opportunities in their supply 
chain and support supplier capacity-building. 

11. Collaboration: Companies should collaborate across the value chain and advocate for 
responsible production, smelting, refining and trading practices, including participation 
in industry-wide initiatives. 

12. Circularity: Companies should consider integrating circular economy principles into 
their responsible sourcing strategy, including measures to reduce raw material demand 
through reuse, recycling, material efficiency and innovative business models. 

REMEDY & ACCOUNTABILITY 

13. Grievance and remedy: Companies should have or contribute to accessible grievance 
mechanisms in line with the United Nations Guiding Principles on Business and Human 
Rights (UNGP) effectiveness criteria and the OECD Due Diligence Guidance for 
Responsible Supply Chains of Minerals. Companies should consider approaches that 
are culturally sensitive, inclusive and adapted to local contexts to help ensure remedy is 
available for adverse impacts linked to their supply chains. 

14. Stakeholder engagement: Companies should meaningfully engage affected 
stakeholders and rights-holders including Indigenous Peoples, where practicable, 
throughout the value chain and encourage their suppliers to do the same.  
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INTRODUCTION TO THE PRINCIPLES 
The Global Investor Commission on Mining 2030 (Mining 2030) lays out a vision for a 
responsible mining industry and the role that the finance sector can play in helping realise this 
vision. Achieving this vision requires action not only by mining companies, but also value chain 
actors1 whose purchasing, trading, and sourcing decisions can influence mining practices. 
Value chain actors can play a critical role through their procurement and sourcing practices in 
sending a consistent message to companies upstream of their operations that they are 
expected to operate at high performance standards.  

Numerous industries depend on mined commodities, including sectors that are considered 
sustainable (e.g. renewable energy) and essential to advancing human development (e.g. food 
production, energy generation, electronics, medical equipment). Yet, the risks stemming from 
the impacts of mining are largely addressed only by the companies in the mining sector, even 
though value chain companies are also affected when risks materialise.  As a result, even 
investors with limited direct exposure to mining companies are also exposed to these risks via 
companies in the mineral value chain. Mitigating these risks is important to safeguard investors’ 
returns.    

This framework sets out expectations, framed as principles, to guide institutional investors in 
assessing and engaging with value chain companies on responsible sourcing of minerals. These 
expectations apply across the mineral value chain from midstream actors (such as smelters, 
refiners, and traders) to downstream companies (such as automakers and electronics 
manufacturers), and upstream actors where they purchase minerals. We believe companies 
that effectively do so will build more resilient supply chains, thereby improving their risk 
management and long-term business performance.  

These principles aim to promote consistency in investor expectations of value chain 
companies. They do not define expectations on operational practices of individual entities 
across the value chain e.g., how a smelter should manage health and safety, but rather to set 
expectations for how companies integrate responsible sourcing into their procurement 
practices to manage risks and opportunities and transparently communicate their approach to 
investors. We acknowledge the significant progress and efforts already made by many 
downstream and value chain companies in this regard, and these expectations are meant to 
complement and show investor support for – not duplicate - the wide range of existing 
responsible sourcing and supply chain reporting standards, whether focussed on minerals or 
not.  

 
1 In our context, we define value chain companies as companies that purchase, trade, process, or 
incorporate 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. This framework does not cover upstream actors as they generally have more limited 
scope to influence market demand for responsibly produced minerals through their purchasing 
decisions. 
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A principles-based approach by investors allows companies to adopt the standards most rele-
vant to their context, while recognising and utilising responsible sourcing or mining standards 
(e.g. Responsible Minerals Initiative (RMI), commodity specific standards like Aluminium Stew-
ardship Initiative (ASI), Copper Mark, Responsible Steel etc.). Investors welcome disclosures on 
progress against these expectations to help them evaluate the risk return profiles of investee 
companies. 

While this framework focuses on the role of value chain actors, we acknowledge the critical role 
of the wider enabling environment, including regulatory and market structures, in shaping in-
centives and behaviours that drive systemic change. Another Mining 2030 workstream has ex-
plored the role of regulation to promote responsible mining.  

Supporting continuous improvement 

Every company operates within a unique value chain, with varying levels of complexity and influ-
ence depending on its position and size. Companies can be at different stages of maturity in 
their approach. This framework is therefore grounded in a continuous improvement approach. 
Companies are encouraged to assess their most salient risks, set realistic priorities, and pro-
gressively align their practices with the expectations over time. Investors should tailor their ex-
pectations to the company’s specific circumstances. 
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POLICIES AND COMMITMENTS 

PRINCIPLE 1: RESPONSIBLE SOURCING POLICY 

Expectation: Companies should publicly disclose their mineral sourcing and due diligence 
policies and procedures, and key supply chain attributes and risks.   

Explanation and context: A robust responsible sourcing policy should be grounded in an 
understanding of the most material risks in the company’s mineral supply chain. These risks will 
vary depending on the characteristics and risk profiles of the minerals sourced, as well as the 
regions and suppliers involved. Companies should identify these risks and prioritise how they 
are addressing them. While there are regulatory requirements on conflict and battery minerals 
in jurisdictions such as the United States of America and the European Union, companies 
should consider whether these obligations are sufficient for them to manage risks in their value 
chain across all relevant minerals and geographies which may not be covered by legal 
requirements. 

The policy should be operationalised through clear supplier expectations set out in a publicly 
available supplier code of conduct or equivalent document. 

Sourcing policies should be consistent with the OECD Due Diligence Guidance for Responsible 
Supply Chains from Conflict-Affected and High-Risk Areas (hereafter referred to as OECD 
Minerals Guidance).  

As a minimum, companies should also align sourcing practices and expectations of suppliers 
with the United Nations Guiding Principles on Business and Human Rights (UNGPs), OECD 
guidelines and guidance2, ILO Declaration on Fundamental Principles and Rights at Work (2022) 
ILO Core Labour Standards and the International Finance Corporation Performance Standards.  

 

PRINCIPLE 2: RESPONSIBLE PURCHASING PRACTICES 

Expectation: Companies should consider how their purchasing practices (e.g. payment terms, 
purchasing prices, sourcing partners, lead times) could contribute to negative impacts in the 
supply chain while also seeking to prevent, mitigate or remediate them with a view to enhancing 
the long-term resilience of their value chains. 

Explanation and context: Purchasing practices impact the capacity of suppliers to meet 
demand for more responsible production. Companies should ensure that their purchasing 
practices do not create demands or pressures that could contribute to suppliers adopting lower 
standards that negatively affect the long-term business performance of the mineral sector value 
chain. 

 
2 These would include: OECD Guidelines for Multinational Enterprises on Responsible Business Conduct, 
OECD Minerals Guidance and the OECD Handbook on Environmental Due Diligence in Mineral Supply 
Chains 
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The findings from due diligence processes, including audits, grievance mechanisms, and risk 
assessments should feed back into the companies’ purchasing practices and responsible 
sourcing strategies. 

 

GOVERNANCE, OVERSIGHT AND REPORTING  

PRINCIPLE 3: GOVERNANCE 

Expectation: Companies should assign oversight and accountability for responsible sourcing 
policies and performance at the highest executive and oversight body. 

Explanation and context: Responsible sourcing should be a strategic priority and should 
therefore be overseen at both the highest executive and oversight (board) levels. Responsible 
sourcing often requires consideration of a multitude of commercial performance metrics, 
including environmental and social impacts. Purchasing teams need the incentives and support 
from senior leadership to effectively weigh longer term considerations alongside the more direct 
and immediate sourcing considerations. 

 

PRINCIPLE 4: ADVOCACY AND PUBLIC POLICY 

Expectation: Companies should ensure alignment of their lobbying and public policy activities 
with their commitments to responsible sourcing. 

Explanation and context: Public policy plays a critical role in creating the enabling 
environment for responsible sourcing and mining practices. The OECD guidelines for MNEs call 
on companies to ensure that their lobbying and political engagement are consistent with their 
responsibilities across all areas of responsible business conduct. Companies should ensure 
that their direct and indirect lobbying and political engagement activities, including those 
undertaken through industry associations, are consistent with their responsible sourcing 
commitments. This includes advocating for (or not opposing) regulatory frameworks and 
incentives that promote responsible practices in mineral supply chains.  

Companies should review the positions of their trade associations to ensure alignment and 
seek to address potential misalignments.  

 

PRINCIPLE 5: DISCLOSURE AND TRANSPARENCY 

Expectation: Companies should disclose how they are implementing responsible sourcing 
practices, including progress against these principles.  

Explanation and context: Disclosure should include how they prioritise opportunities to 
improve their business outcomes, implementation progress, challenges encountered, and 
steps taken to address them.  Where possible and relevant, companies are encouraged to 
provide quantitative disclosure alongside qualitative narrative and context.  
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DUE DILIGENCE  

PRINCIPLE 6: DUE DILIGENCE 

Expectation: Companies should conduct risk-based due diligence in their supply chain. 
Companies should assess both the quality of their suppliers’ due diligence processes and their 
suppliers’ operational performance in line with internationally recognised standards. 

Explanation and context: Effective due diligence includes evaluating supplier practices 
through assessments and audits (internal or external) and responding to identified non-
conformities through timely and effective remediation. Due diligence processes should assess 
the supplier’s alignment with the company’s responsible sourcing expectations (in line with 
those defined in this framework) and their operational performance. Further they should assess 
their supplier’s capacities to conduct due diligence within their respective supply chains.  

Due diligence processes should: 

• Be in line with the UN Guiding Principles on Business and Human Rights (UNGPs), the 
OECD Due Diligence Guidance for Responsible Business Conduct. 

• Assess and track supplier performance over time and implement corrective action 
plans where necessary.  Companies can determine what constitutes adequate 
operational practices among suppliers, based on the actual adverse impacts or risks 
identified in their value chains.  

• Assess the ownership structures of key suppliers and business partners including 
beneficial ownership and connections to politically exposed persons (PEPs) and 
support anti-bribery and corruption processes3, particularly in high-risk contexts. 
Suppliers could be encouraged to make disclosures in line with the Expectations for EITI 
supporting companies (volumes received and payments made for minerals, disclosure 
of beneficial owners, and other expectations where relevant). 
 

Due diligence systems should consider and respond to: 

• Risks associated with artisanal and small-scale mining (ASM), which often involves 
human rights or environmental impacts. The OECD supports the inclusion of legitimate 
ASM in responsible supply chains4. Where appropriate and feasible, in addition to 
carrying out due diligence, companies should consider supporting professionalisation, 
legitimisation and formalisation of ASM in collaboration with other stakeholders, in line 

 
3 The OECD provides an additional booklet to support companies implementation of the OECD Minerals 
Guidance in relation to bribery and corruption risks: 
https://www.oecd.org/content/dam/oecd/en/topics/policy-sub-issues/due-diligence-guidance-for-
responsible-business-conduct/minerals/faq-how-to-address-bribery-and-corruption-risks-in-mineral-
supply-chains.pdf  
4 The OECD provides an additional booklet to support companies implementation of the OECD Minerals 
Guidance in relation to ASM:https://www.oecd.org/content/dam/oecd/en/topics/policy-sub-issues/due-
diligence-guidance-for-responsible-business-conduct/faq_sourcing-gold-from-asm-miners.pdf  

https://eiti.org/guidance-notes/guidance-expectations-eiti-supporting-companies
https://eiti.org/guidance-notes/guidance-expectations-eiti-supporting-companies
https://www.oecd.org/content/dam/oecd/en/topics/policy-sub-issues/due-diligence-guidance-for-responsible-business-conduct/minerals/faq-how-to-address-bribery-and-corruption-risks-in-mineral-supply-chains.pdf
https://www.oecd.org/content/dam/oecd/en/topics/policy-sub-issues/due-diligence-guidance-for-responsible-business-conduct/minerals/faq-how-to-address-bribery-and-corruption-risks-in-mineral-supply-chains.pdf
https://www.oecd.org/content/dam/oecd/en/topics/policy-sub-issues/due-diligence-guidance-for-responsible-business-conduct/minerals/faq-how-to-address-bribery-and-corruption-risks-in-mineral-supply-chains.pdf
https://www.oecd.org/content/dam/oecd/en/topics/policy-sub-issues/due-diligence-guidance-for-responsible-business-conduct/faq_sourcing-gold-from-asm-miners.pdf
https://www.oecd.org/content/dam/oecd/en/topics/policy-sub-issues/due-diligence-guidance-for-responsible-business-conduct/faq_sourcing-gold-from-asm-miners.pdf
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with the OECD Minerals Guidance as a means to improve their supply chains and own 
business outcomes.  

• Risks that may disproportionately affect vulnerable or marginalised groups including 
Indigenous Peoples. 

 

PRINCIPLE 7: SOURCING FROM CONFLICT AREAS 

Expectation: Companies should implement the OECD Due Diligence Guidance for Responsible 
Supply Chains of Minerals from Conflict-Affected and High-Risk Areas to assess whether 
minerals in their value chain are sourced from CAHRAs and conduct enhanced due diligence on 
minerals where this is the case.  

Explanation and context: Sourcing from CAHRAs carries specific risks and requires enhanced 
due diligence. Rather than imposing blanket bans on sourcing from specific regions, companies 
should support responsible sourcing practices that contribute to stability and development in 
these areas and avoid contributing to de facto embargoes. 

 

PRINCIPLE 8: SUPPLY CHAIN TRANSPARENCY 

Expectation: Companies are encouraged to greater supply chains transparency including 
efforts to understand risks beyond tier 1 suppliers where feasible, prioritising suppliers or 
locations that are considered of higher risk and report on their level of supply chain visibility.  

Explanation and context: Having transparency into supply chains is often a precursor to 
knowing, understanding, and addressing risks that could materialise into serious and costly 
performance implications. Many downstream companies now publish a list of their tier 1 
suppliers and/or a list of smelters and refiners for some minerals5. Full traceability and 
transparency would be challenging in most circumstances so companies should be transparent 
about the current level of their supply chain visibility, including challenges, limitations and how 
these affect their responsible sourcing strategy. Companies should strive to improve visibility 
over time. 

Companies should disclose if minerals originate from emerging sources, such as deep-sea 
mining. 

 

 

 

 

 
5 These include cobalt, gold, mica, tantalum, tin and tungsten thanks in large part to the common 
reporting templates and audit frameworks developed by the Responsible Minerals Initiative 
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PRINCIPLE 9: TRACEABILITY 

Expectation: Companies are encouraged to explore opportunities to improve traceability 
across their mineral supply chains as part of their due diligence practices and participate in 
collaborative initiatives that promote technologies and systems supporting this goal. 

Explanation and context: Increased traceability can be an important enabler of effective due 
diligence, but it should not be viewed or pursued as an end in itself. Traceability alone does not 
automatically translate into more resilient value chains. To reduce costs and improve 
effectiveness, companies should collaborate to promote the interoperability of traceability 
systems and reduce duplication.  Companies should ensure the information generated is made 
accessible to relevant stakeholders including potentially affected stakeholders in the value 
chain to facilitate the due diligence and risk assessments of other actors. 

Full traceability from the mine site to the downstream actor would rarely be possible for many 
downstream actors, especially those further away from the mine, so this should be seen as an 
aspirational goal.   

 

SUPPLIER ENGAGEMENT AND COLLABORATION 

PRINCIPLE 10: SUPPLIER SUPPORT AND CAPACITY BUILDING 

Expectation: Companies should adopt a collaborative approach to addressing material 
sustainability risks and opportunities in their supply chain and support supplier capacity-
building. 

Explanation and context: Companies should invest in building the capacity of suppliers to 
meet the operational standards set out in their sourcing expectations and recognise and 
support, in order to effectively reduce risks, -suppliers demonstrating a commitment to 
continuous improvement rather than only rewarding or sourcing from high performers. 
Companies should prioritise engagement and remediation with suppliers to address identified 
environmental and social risks. Companies should disclose their approach and considerations 
for terminating a supplier including the specific circumstances that lead to this action. This can 
include events like the supplier prolonged breaching of expectations. Companies should 
disclose the types of risks created as a result of breaches and provide insights into the decision-
making process and steps taken before the final termination decision (e.g., the extent to which 
corrective action had been taken). 

 

PRINCIPLE 11 COLLABORATION  

Expectation: Companies should collaborate across the value chain and advocate for 
responsible production, refining, smelting and trading practices, including participation in 
industry-wide initiatives. 
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Explanation and context: Individual companies may face limitations in directly influencing 
upstream suppliers, which underscores the importance of building leverage through 
collaboration. There are many examples of collaboration both within and across industries. For 
instance, more than 500 companies (including many downstream buyers) are members of the 
RMI. The : Initiative for Responsible Mining Assurance’s (IRMA) members include about 30 
purchasing companies, while the ASI has 27 downstream supporters at the time of writing. 
These examples do not constitute an exhaustive list. 

Participation in these types of initiatives (or others) can take many forms, from active leadership 
roles to observer status so companies should provide context on their level of involvement. 
Companies should clarify the extent and current status of their participation in these initiatives 
(i.e., whether active or limited), and where relevant , indicate if the initiative itself is currently 
active. Companies should also disclose some outcomes of these initiatives including 
successes and challenges to demonstrate how their participation translates into impact.  

 

PRINCIPLE 12 CIRCULARITY  

Expectation:  Where possible or relevant, companies should consider integrating circular 
economy principles into their responsible sourcing strategy, including measures to reduce raw 
material demand through reuse, recycling, material efficiency and innovative business models. 

Explanation and context: In some circumstances, circularity practices can be an effective 
responsible sourcing mechanism. Such practices relevant for value chain companies include 
designing processes to produce products that are durable, with longer overall useful lifetimes, 
re-use and re-manufacturing, using less material and eliminating waste, recycling, and 
promoting sharing or serviced-based business models where manufacturers retain ownership 
of products. By reducing the amount of raw materials input in their value chains, companies can 
in turn potentially help mitigate exposure to supply chain risks. 

 

REMEDY & ACCOUNTABILITY 

PRINCIPLE 13: GRIEVANCE AND REMEDY  

Expectation: Companies should support accessible grievance mechanisms in line with the 
United Nations Guiding Principles on Business and Human Rights (UNGP) effectiveness criteria. 
Companies should consider approaches that are culturally sensitive, inclusive and adapted to 
local contexts to help ensure remedy is available for adverse impacts linked to their supply 
chains. 

Explanation and context: Even when companies are not directly causing or contributing to 
harm, they may be linked to adverse impacts through their supply chains. The UNGPs call on all 
companies, including downstream actors, to play a role in enabling remedy. This includes 
supporting effective grievance mechanisms that are accessible to internal and external 
stakeholders including potentially affected rights-holders, and adapted to local contexts. 

https://responsiblemining.net/members-partners/#irma-member-logos
https://aluminium-stewardship.org/about-asi/members?class=Downstream%20Supporters
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Addressing grievances may necessitate working with suppliers or other actors to ensure that 
remedy is available for adverse impacts. The UN Guiding Principle 31 outline eight effectiveness 
criteria for grievance mechanisms. 

 

PRINCIPLE 14: STAKEHOLDER ENGAGEMENT  

Expectation: Companies should meaningfully engage affected stakeholders and rights-
holders, including Indigenous Peoples, where practicable, throughout the value chain, and 
encourage their suppliers to do the same. 

Explanation and context: Engagement with affected stakeholders and rights-holders should be 
inclusive, culturally appropriate, and sensitive to the voices of traditionally underrepresented or 
disadvantaged groups and aligned with international standards. The depth and breadth of 
engagement will depend on the company’s position in the value chain. The OECD Due Diligence 
Guidance for Responsible Supply Chains of Minerals calls for early and ongoing engagement, 
culturally appropriate consultation, and collaboration on risk assessment and mitigation. A 
separate and independent Mining 2030 workstream (See Appendix 3: Investor Expectations on 
Meaningful stakeholder engagement for benefit-sharing) has articulated a set of investor 
expectations alongside additional insights and recommendations on meaningful stakeholder 
engagement. These are available on the Mining 2030 website. 

https://mining2030.org/resources/vision-and-recommendations/

