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Status of Some Critical Minerals Projects in Pakistan

Exports of blister copper or ore from Pakistan fetched about $ 1.0 billion during
FY2024 [Balochistan seeks Chinese investment to boost value-added mineral trade, Dawn 2025-06-26]. Expansion
in mining of critical minerals and their local processing through joint ventures with leading
foreign mining firms can increase these exports many-folds, while also developing new
industries and creating local jobs. Two operating and several under-implementation
projects related to copper and rare earth elements (REEs) are briefed here to present a
concise picture of this expanding economic sector. Overcoming security challenges is vital
for success in this sector.

1. Saindak copper-gold mine, processing plant, Chagai, Balochistan:
The GSP discovered this resource in 1961 and in 1972-1973 GSP and USGS jointly confirmed
these resources through drilling. Saindak lease has three ore bodies with collective ore
reserves of about 219 million tons, having 0.37% — 0.43% copper, 0.134 — 0.476 g/t gold
and about 2.36 g/t silver. The mine was developed by MCC of China in 1995 and operated
on trial basis for some months by Saindak Metals Ltd (SML), formerly Resource
Development Corporation (RDC) of Pakistan. But due to shortage of working capital and
low international prices of copper (about $2,000/t), it remained shut during 1996-2002.
MCC has been operating this mine and ore processing plant since 2002 under leases of 10
to 5 years. A new lease till 2037 was granted in 2022. In the calendar year 2024, the plant
produced 23,865 ton of blister copper, 19,000 oz of gold and 146,138 oz of silver, giving sale
revenues of $ 245 million. The Govt. of Balochistan (GoB) receives, 6.5% royalty on sale
value of copper and also 60% share from the net profits of MCC since 2010, which during
the past five years have been about Rs. 2.0 billion/y. GoB also receives 6.5% of the net profits
under the corporate social responsibility (CSR) which is spent on the welfare activities of the
nearby communities. [SML Annual Report 2025].

2. FWO copper mine, beneficiation plant, Boya, N. Waziristan, KP: A
mining lease was awarded to the Mineral Exploration and Development Organization
(MEDO) of FWO in 2016. Degan Exploration Works (DEW), a special purpose vehicle (SPV)
of FWO is operating the mining lease ML-30 (30 sq. km) and an exploration lease EL-101
(101 sq. km), awarded in 2022 for 8 years, as an Export Processing Zone (EPZ). ML-30 has
been operational since 2019 and has a 1,500 t/d capacity beneficiation (froth floatation)
plant. Of the minable reserves of 6.8 million ton, it has so far processed about 1.5 million
ton of ore and produced 29,000 ton concentrate. An additional beneficiation plant of 3,000

Address: Office 1C4-E, Building 01, National Science & Technology Park (NSTP), NUST Campus, Sector H-12, Islamabad, Pakistan
Phone: +92-303-535-4443, +92-303-535-4446 Email: contact@matentx.com Website: www.matentx.com



MatEnTx (Private) Limited
Materials and Energy Transformations

[
‘ M at E nTX www.matentx.com

t/d is planned and its produce will be exported. A smelter is also planned for further value

addition. [Rs. 10.7 bn N. Waziristan district project given single entity EPZ status by ECC, BR 2023-08-12; MEDO
website accessed in Dec. 2025].

3. Reko Diq copper and gold mining project, Chagai: As of 2025, this is one
the largest untapped copper-gold mining projects of the world. There may be other
comparable discoveries, as the Chagai Raskoh magmatic arc is only scantly explored. The
project EL-249 has an area of 312 sq. km. Project ownership is, Barrick Gold 50% (operator),
while GOP has 25% share (through federal state-owned companies i.e. OGDC, PPL and
GHPL) and GoB has 25% share, partly directly and rest through Balochistan Mineral
Resources Limited (BMRL). GoB will also receive 5% royalty. Financial Close (FC) is
expected in Dec. 2025. This US$ 7.72 billion investment is to be financed 50% by equity and
50% by debt. Approved financing includes, US EXIM Bank $ 1,250 mn; IFC $ 700 mn; ADB
$ 410 mn. Project’s first production will be delivered after three years of FC. Mine has a life
of 37 years. Proven and probable copper reserves are estimated at 15 million tons (@0.46%
of ore) and gold reserves are estimated at 26 million oz (@0.28g/t). The project has a ‘free
cash flow’ of $ 70 billion over 37 years, under 2024 assumptions. The feasibility study
considered the long-term copper price as US$ 4.03/Ib and of gold as US$ 2,045/0z. The
‘concentrate’ produced will be shipped overseas for refining. RDMC has signed an
agreement with the Pakistan International Bulk Terminal, PIBT (Port Qasim) in Dec. 2025,
for handling exports. It has been recommended that 50% of the ‘concentrate’ should be
locally refined and utilized. This project is reconstituted compared to the original one and is
delayed by nearly 15 years due to litigations and arbitration. GSP identified the presence of
gold, copper resources in 1968, while BHP discovered this ore body in 1996. [Does Pakistan need
copper? Farid Malik, 2024-01-19; and Barrick RDMC website for project studies and updates].

4. Siah Diq copper EL, Chagai: This area is located some 40 km east of Reko Diq
lease. The Siah Diq mining project has been awarded to China Metallurgical Group
Corporation (CMGC). It will be developed as a private sector EPZ by the Koh-e-sultan
Mining Company (KMCL), a JV of Tongsin Resources Limited, a subsidiary of CMGC, (80%)
and local Siah Koh Mineral Development Co. (20%). The project has a deadline of three
years for completion. [Establishment of Siah Diq copper project as private EPZ, Zafar Bhutta, 2025-01-10].

5. National Resources Limited (NRL) copper-gold-silver project,
Chagai: NRL a private limited company jointly owned by Lucky Cement, Fatima Fertilizer
and Liberty Mills, received an exploration lease EL-214 of 500 sq. km in Chagai in October
2023 in response to their application in early 2022. Remote sensing indicated 18 potential
mineral prospects in the area. Initial exploration and drilling has confirmed four prospects
(Darigwan, General Diq, Machi and Taung Kaur), while evaluation of 14 remaining
prospects will be started in May 2026. Feasibility studies of all the prospects may take about
3-4 years. NRL has indicated to invest $100 million in development of this project. OGDCL
has an MoU with NRL regarding this project. [www.national-resources.com, as accessed in Dec. 2025].
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6. United States Strategic Metals (USSM) and Mota-Engil sign MoUs
with State Companies: FWO and USSM signed an MoU to establish framework for
collaboration across a range of critical minerals essential for the defense, aerospace, and
technology industries. The partnership will begin immediately with the export of readily
available minerals from Pakistan, including antimony, copper, gold, tungsten, and REEs.
This cooperation lays the foundation for scaling up towards the establishment of a USSM
proprietary, highly flexible poly-metallic refinery in Pakistan. National Logistics
Corporation (NLC) signed an MoU with Mota-Engil Group which is actively working on new
opportunities to expand its footprint across West Asia. The current survey of opportunities
in Pakistan aims to identify priority markets where Mota-Engil can align with government
visions and private sector initiatives. Recently USSM has dispatched its first consignment

of mineral samples to the US to advance the deal. [A high-level US delegation including USSM and Mota-
Engil met with PM; PM Office, Islamabad, 2025-09-08].

7. Mari Minerals three ELs in Chagai: Mari Minerals, a subsidiary of Mari
Energies, received three ELs in Balochistan in July 2024. Mari Energies, BMRL and GoB
signed a JV agreement with International Resources Holding Mining RSC (IRH) of UAE in
March 2025 granting 50% stakes to IRH in the EL-302 and EL-303 leases. Field activities
have commenced under the operator IRH. Mari Energies has also acquired 5% stake in the
Siah Diq EL. In Feb. 2025, Mari Minerals acquired 87.5% interest and operatorship in

multiple exploration leases of Sanjrani Mining Company Private Ltd. [International Resources
Holding of UAE Signs Landmark JV Agreement in Balochistan, IRH Announcement, 2025-03-27].

8. FWO three copper, gold exploration leases in Chagai: FWO and PPL
signed an MoU in 2024 for collaboration in EL-207 project of 500 sq. km, which is at a more
advanced stage of exploration and is located in eastern Chagai. The share of PPL in this lease
is 49%. Here exploration studies are underway at present. Studies of EL-320 of 159 sq. km

are at an early stage. No details are available about the third lease of 500 sq. km. [Fwo:
Investment opportunities in the mining sector of Pakistan, 2025; PPL signs MoU with FWO for strategic collaboration in

mining sector, PPL 2024-03-07].

9. PPL Mineral EL-331 in Chagai: PPL has signed an MoU in April 2025 with Metso
Corporation, Finland for capacity building, technology transfer and feasibility study to drive
investments. GoB has provisionally allocated to PPL, EL-331 for exploration of precious,
base metals and associated minerals in district Chagai in October 2025. PPL has applied for
five new mineral exploration licenses in Chagai. [PPL eyes Balochistan’s mineral wealth under new
exploration approval, BR — Oct. 31, 2025].

10. Himalayan Earth Exploration (HEE) of Pakistan and Nova
Minerals of USA, Agreement: The HEE and Nova Minerals have entered into an
agreement for the exploration and development of valuable minerals across the country.
HEE is engaged in mineral exploration across Pakistan with a 35 sq. km placer gold project
and a potential 111 km mineral corridor in KP. Nova is progressing its project in Alaska in a
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region known for multiple gold and antimony prospects. Both the companies will represent
each other’s interests in Pakistan and the US. The partnership will enhance future trade and
cooperation in several areas including semiconductors, energy transition technologies and
REESs. [Pak-US firms sign agreement for critical mineral exploration; APP, Nov. 19, 2025].

11. Hub Power Holding Ltd. (HPHL) and Ark Metals private Ltd. Joint
Venture: Ark Metals holds exploration and mining leases in Balochistan and GB, while it
is scouting for potential partners in KP. Ark is targeting base metals in Balochistan, REEs in
KP and precious minerals in GB. In 2024, HPHL and Ark Metals formed a JV with 51.8%
and 48.2% shares, respectively to invest in mineral exploration. [Business Recorder, August 26, 2024].

12. Danish Pakistan Cooperation in Minerals: FL Smidth of Danish Group
which has been associated with Pakistan’s cement industry for decades is exploring further
investment opportunities in Pakistan. Pakistan has offered to facilitate investment in the
mining sector. Scmidth has entered into partnership agreements with Mari Energies, FWO
and NRL. [Pakistan to leverage Danish mining technology, 2025-03-29].

13. A significant MoU was signed between the Geological Survey of Pakistan (GSP) and
China’s Geological Survey for the exploration of lithium and other minerals in Gilgit-
Baltistan. [Pakistan Minerals Investment Forum 2025, 2025-04-09].

14. Australian High Commissioner Neil Hawkins and Petroleum Minister Ali Pervaiz Malik
have agreed to explore energy and mining cooperation in a meeting held in Islamabad on
J uly 7, 2025. [Press Release of Petroleum Division].

15. French Ambassador Nicolas Galey has stated that ‘France sees great potential in
Pakistan’s mineral sector. We look forward to deepening cooperation and facilitating the
exchange of information and expertise’. [Pakistan’s Mineral Economy: Gateway to Growth, A
High-Level Webinar, Islamabad, 2025-11-12].

16. Turkish Energy Minister Alparslan Bayraktar has expressed keen interest in investing
in the minerals sector of Pakistan. He conveyed this message to the PM of Pakistan on the

occasion of an MoU and Deeds of Assignment signing ceremony in Islamabad. [Turkiye, Pakistan
Forge Energy Cooperation, Khaleeq Kiani, Dawn, 2025-12-03].
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Map showing highly prospective areas of Copper and Gold in Chagai,
Balochistan, Pakistan: [Pakistan-A treasure trove of minerals, SIFC, 2025]
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