


























































































































De Beers Canada
estimates as at 31 December 2025

The Diamond Reserve and Diamond Resource 
estimates are reported in accordance with 
the South African Code for the Reporting of 
Exploration Results, Mineral Resources and 
Mineral Reserves (the SAMREC Code, 2016). 
The Diamond Reserve and Diamond Resource 
estimates are reported on a 100% ownership 
basis. Rounding of figures may cause 
computational discrepancies.

Anglo American’s interest in De Beers is 85.0%. 
The ownership percentage stated in this section 
reflects the Group’s share of equity owned 
in each operation. 

The assets, located in Canada, are operated 
under De Beers Canada Incorporated (DBCi). 

Diamond Reserve
Saleable Carats (Mct)

Proved

Probable

Exclusive Diamond Resource
Carats (Mct)

Measured

Indicated

Inferred
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Competent Persons
Diamond Reserves Name RPO Years

Gahcho Kué Jenson Hu NAPEG 8

Diamond Resources Name RPO Years

Gahcho Kué Patrick Donovan NAPEG 8
Chidliak Pamela Ellemers APGO 31
RPO = Registered Professional Organisation.

Years = Years of relevant experience in the commodity and style of mineralisation.

Gahcho Kué Chidliak

Key
Project
Operation

Canada

Locations on map are indicative



Description
The Gahcho Kué mine is a conventional open-pit, truck and shovel operation. The two active pits are NEX and Tuzo. 
The 5034 pit was completed as scheduled at the end of November 2024. Ore from the pits and stockpile is treated 
through a diamond processing plant using comminution, dense medium separation and diamond sorting processes. 
Fine processed kimberlite is discharged into the Hearne open pit where mining was completed in October 2024. Due 
to its location, it is a fly-in/fly-out operation with access by winter roads during February and March for freight 
deliveries. Access by air is currently via Yellowknife and Calgary.

Geological setting
The kimberlite cluster occurs in the south east Slave Craton and was emplaced during the Cambrian period (570–  
500 Ma). The Slave Craton is an Archaean-aged granite-greenstone terrain that developed by tectonic accretion 
of a pre-3 Ga cratonic nucleus, that is preserved in the central and western parts of the province. This area is known 
as the Central Slave Basement Complex.

Within the Gahcho Kué property, granitic pegmatite and diabase dykes intrude all identified rock types. All country 
rock has undergone regional amphibolite-facies metamorphism followed by retrograde metamorphism to greenschist 
facies. The main Gahcho Kué kimberlite cluster comprises five major bodies: Hearne, 5034 (including NEX), Tuzo, Tesla 
and Wilson. The kimberlite bodies are steep-sided and very irregular in shape, with certain parts not having reached 
the present-day land surface. The kimberlites consist of a variety of texturally distinct phases, which range from 
hypabyssal kimberlite to fragmental facies tuffisitic kimberlite separated by transitional facies. The Tesla body is not 
part of the current declared Diamond Resources or Diamond Reserves due to sub-economic value.

Permitting information
Mining leases are registered in the name of De Beers Canada Inc. 
De Beers administers the leases on behalf of the Gahcho Kué joint 
operation under the terms of the 2009 Amended and Restated Joint 
Venture Agreement, which is registered against the mineral leases. 

Application to extend the mining leases is in process and there is 
reasonable expectation that such an extension will not be withheld.

Gahcho Kué

Location
The mine is located at the informally named 
Kennady Lake, approximately 280 km east-north 
east of Yellowknife in the District of Mackenzie, 
Northwest Territories. 

Ownership
– 51.0% De Beers through DBCi
– 49.0% Mountain Province Diamonds Inc.

Operator
De Beers Canada Inc.

Mineral tenure
Eight mining leases are registered with a total lease 
area of 5,214 ha. Four of the current leases expire in 
April 2026 and the remaining four expire in July 2044. 

Description
Due to its location, the project is a fly-in/fly-out operation from the nearest community, Iqaluit. There are no site roads; 
access is by snowmobile or helicopter in winter, and by small, fixed-wing aircraft or helicopter in summer. Exploration 
activities at Chidliak are conducted from camps established on the project, the primary camp being Discovery Camp, 
which has a 570 m long natural gravel landing strip for fixed-wing aircraft and a helicopter pad to support drilling and 
logistical operations. The vision is to develop the Chidliak project as a mine of the future, with the goal of transforming 
De Beers’ approach to greenfield development. Though currently on hold, the advancement of the project is guided by 
four key technology-focused principles aimed at building a modern, progressive mining operation: renewable energy, 
minimal environmental impact, modular and movable infrastructure, and remote monitoring technologies.

Geological setting
Baffin Island represents the eastern margin of the Canadian Shield, which experienced high-grade metamorphism 
during the Trans-Hudson Orogeny, the peak of which occurred at approximately 1.85 Ga. The country rock is 
dominated by Archaean orthogneiss, as well as Archaean to Palaeoproterozoic supracrustal metasedimentary 
cover rocks, and is generally quite competent. The kimberlites at Chidliak were emplaced during the Jurassic period 
(157–139 Ma) and comprise both steeply dipping sheet-like and pipe-like bodies. The kimberlite sheets are mainly 
coherent, hypabyssal kimberlite dykes, which contain basement xenoliths only.

Most of the kimberlite pipes contain, in addition to basement xenoliths, Late Ordovician to Early Silurian carbonate 
and clastic rock xenoliths derived from eroded Palaeozoic strata that were incorporated into the maar-diatreme 
volcanoes. The Chidliak kimberlite pipes have a range of textural types of infill and can be broadly assigned 
to two main categories: pipes containing only volcaniclastic kimberlite infill and pipes infilled by a combination 
of volcaniclastic kimberlite, coherent kimberlite, and welded or agglutinated kimberlite deposits, referred to as 
apparent coherent kimberlite.

Permitting information
Nunavut exploration activities are regulated by Crown-Indigenous 
Relations and Northern Affairs Canada (CIRNAC), which is a federal 
department that ensures compliance with the Nunavut Mining 
Regulations across the territory. Under the Nunavut Land Claim 
Agreement enacted in 1993, the mineral rights for approximately 
2% of the territory have been entrusted to the Inuit and fall into the 
classification of Inuit-Owned Lands (IOLs). All remaining lands are Crown 
lands, which are owned by the federal government and fall under their 
authority and control. 

Annual payment is required to maintain the registration and the 
leases are subject to a Crown Royalty, as prescribed in the Nunavut 
Mining Regulations.

Chidliak

Location
The diamond project is located on the Hall Peninsula 
of southern Baffin Island in Nunavut, Canada, 
approximately 120 km north east of Iqaluit. 

Ownership
– 100% Peregrine Diamonds Ltd., a wholly owned 

subsidiary of DBCi

Operator
De Beers Canada Inc.

Mineral tenure
The project encompasses 41 mining leases covering 
42,578 ha, which expire in August 2040.

Eleven additional claims were acquired in 2023, 
covering 14,902 ha; these claims expired in August 
2025 and will not be renewed. 
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De Beers Canada – operation
Saleable CaratsDiamond Reserves Life of 

Asset
BCO 

(mm)

Treated Tonnes Recovered Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Gahcho Kué (OP) 43.4 6 1.10 Mt Mt cpht cpht Mct Mct

Kimberlite Proved – – – – – –
Probable 15.3 18.2 158.2 155.0 24.2 28.1

Total 15.3 18.2 158.2 155.0 24.2 28.1
Stockpile Proved – – – – – –

Probable 2.4 3.1 84.4 71.3 2.1 2.2
Total 2.4 3.1 84.4 71.3 2.1 2.2

Estimates of Diamond Reserve tonnes reflect the tonnage planned to be treated.

Plant Recovery Factors account for diamond liberation and recovery in the ore treatment process and are applied in the estimation of Diamond Reserves.

De Beers Canada – operation
Diamond Resources BCO 

(mm)

 Tonnes Grade Carats

Ownership % Classification 2025 2024 2025 2024 2025 2024

Gahcho Kué (OP) 43.4 1.00 Mt Mt cpht cpht Mct Mct

Kimberlite Measured – – – – – –
Indicated 1.8 2.4 139.9 143.5 2.5 3.5

Measured and Indicated 1.8 2.4 139.9 143.5 2.5 3.5
Inferred (in LoAP) 2.0 2.1 203.3 202.3 4.1 4.2

Inferred (ex. LoAP) 8.8 11.1 190.9 177.1 16.9 19.6
Total Inferred 10.9 13.1 193.2 181.0 21.0 23.8

Diamond Resources are reported as additional to Diamond Reserves.

De Beers Canada – project
Diamond Resources BCO 

(mm)

 Tonnes Grade Carats

Ownership % Classification 2025 2024 2025 2024 2025 2024

Chidliak 85.0 1.18 Mt Mt cpht cpht Mct Mct

Kimberlite Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred 11.6 12.2 192.2 187.2 22.3 22.8

Diamond Resources are reported as additional to Diamond Reserves.

Reported Diamond Reserves and Resources are based on a BCO, which refers to the bottom screen size aperture. 

Incidentals refer to the diamonds that are recovered below the BCO size. Incidentals are excluded from the estimates. 

Unless stated otherwise, tonnage is quoted as dry metric tonnes. 

Recovered Grade is quoted as carats per hundred metric tonnes (cpht).

Due to the uncertainty attached to Inferred Diamond Resources, it cannot be assumed that all or part of an Inferred Diamond Resource will necessarily be upgraded to an Indicated or Measured Diamond Resource after continued exploration.
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Explanatory notes
The business continues to respond to ongoing 
diamond market volatility which could impact 
Diamond Resources and Diamond Reserves 
in the future.

Gahcho Kué: The decrease in Saleable Carats 
is due to production. The decrease in Diamond 
Resources is due to revised economic assumptions, 
partially offset by the addition of resources from 
new drilling and sampling conducted on the Hearne 
kimberlite pipe. Estimates are based on both micro-
diamonds (75 micron BCO) and macro-diamonds. 

Chidliak: The decrease in Diamond Resources is 
due to revised economic assumptions associated 
with the CH-07 kimberlite pipe.

Life of Asset information

Operation
LoA 
(years)

LoAP
final 
year

Mining lease
last year

% Inferred 
carats in 
LoAP

Gahcho Kué 6 2031 2026* & 2044 12%

* An application to extend the mining leases is in process and 
there is reasonable expectation that such an extension will not 
be withheld. 

Independent consultants reviewed aspects 
of the Diamond Reserve estimates during 2025 
at Gahcho Kué.



De Beers Canada 2024–2025 Diamond Reserves reconciliation
Saleable Carats (Mct) – operation (including stockpiles) (100% basis)

30.4 ▲ 0.3

▼ (4.8)

▲ 0.6

▼ (0.4)

▲ 0.1 ▲ 0.0 ▲ 0.0 26.2

2024 Forecast 
adjustment

Production Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
15

20

25

30

35

De Beers Canada 2024–2025 Exclusive Diamond Resources reconciliation
Carats (Mct) – operation and project (100% basis)

50.0

▼ (0.1) ▼ (0.1)

▼ (15.6)

▲ 11.4

▼ (0.0)

▲ 0.0 ▲ 0.0 45.7

2024 Forecast 
adjustment

Depletion Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
20

30

40

50

60
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Total Rounding of figures may cause computational discrepancies.
Values reported as 0.0 represent estimates less than 0.05.Negative

Positive



De Beers Consolidated Mines
estimates as at 31 December 2025

The Diamond Reserve and Diamond Resource 
estimates are reported in accordance with the 
South African Code for the Reporting of 
Exploration Results, Mineral Resources and 
Mineral Reserves (the SAMREC Code, 2016). 
The Diamond Reserve and Diamond Resource 
estimates are reported on a 100% ownership 
basis. Rounding of figures may cause 
computational discrepancies.

Anglo American’s interest in De Beers is 85.0%. 
The ownership percentage stated in this section 
reflects the Group’s share of equity owned 
in each operation. 

The mine is operated under De Beers Consolidated 
Mines Proprietary Limited (DBCM). 

Diamond Reserve
Saleable Carats (Mct)

Proved

–
–

2025

2024

Probable

60.3

59.5

2025

2024

Exclusive Diamond Resource
Carats (Mct)

Measured

–
–

2025

2024

Indicated

–
–

2025

2024

Inferred

53.4

53.4

2025

2024
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Competent Persons
Diamond Reserves Name RPO Years

Venetia Alfred Breed SAIMM 19

Diamond Resources Name RPO Years

Venetia
Emmanuel 
Mushongahande

SACNASP 25

RPO = Registered Professional Organisation.

Years = Years of relevant experience in the commodity and style of mineralisation.

Venetia

Key
Operation

South Africa

Location on map is indicative



Description
The K01 and K02 kimberlite pipes were mined by means of a split shell open-pit mining method and the K03 kimberlite 
pipe was mined as a conventional concentric pit due to its small size, until completion of open-pit operation in 
December 2022. Venetia mine has transitioned to an underground operation that will extract the K01 and K02 
orebodies using a sub-level caving mining method, extending the Life of Asset to 2048. Implementation of the 
underground project commenced in 2013 with the first production blast in 2023. The workings are accessed via 
a decline and a twin shaft complex from surface. Ore from the underground and surface low-grade stockpiles is 
currently treated through the Main Treatment Plant using comminution, dense medium separation and diamond 
sorting processes. 

Geological setting
The 519 Ma Venetia kimberlite cluster was emplaced into the 2 Ga high-grade metamorphic Central Zone of the 
Limpopo Mobile belt. This belt consists of three tectonic units: Southern Marginal Zone, Central Zone and Northern 
Marginal Zone, intruded by Proterozoic dolerite dykes and sills. The kimberlite cluster consists of 13 pipes and one 
external dyke. The current Diamond Resource is represented by two of these pipes, K01 and K02. Most of the 
kimberlites are less than 1.0 ha in size, with the majority being less than 0.2 ha in size.

The regional structure within the Central Zone played a significant role in controlling the emplacement of the 
kimberlites and resulted in a prominent west–north west orientation of the pipe shapes. The kimberlite bodies are 
characterised by steep-sided and irregular shapes as a result of the fault, joint and fracture orientations. They consist 
of texturally distinct phases of kimberlite, varying from several types of volcaniclastic kimberlitic lapilli tuffs to coherent 
kimberlite types. The two main pipes, K01 and K02 are monogenetic pipe complexes characterised by multiple 
kimberlite emplacement events.

Permitting information
An application to renew the mining right will be submitted at the 
appropriate time and there is reasonable expectation that such 
an extension will not be withheld. 

Diamond Reserves and Diamond Resources are reported beyond 
the current tenure period. 

Venetia

Location
The mine is located in the Limpopo province, 
approximately 540 km north of Johannesburg.  

Ownership
– 74.0% De Beers through DBCM 
– 26.0% Ponahalo Investments Proprietary Limited

Operator
De Beers Consolidated Mines (Pty) Ltd

Mineral tenure
Venetia comprises a single mining right that covers 
880 ha and expires in 2038. 
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Drilling of a vertical hole at an underground draw point site at the Venetia mine, South Africa.



De Beers Consolidated Mines – operation
Saleable CaratsDiamond Reserves Life of 

Asset
BCO 

(mm)

Treated Tonnes Recovered Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Venetia (UG) 62.9 23 1.00 Mt Mt cpht cpht Mct Mct

Kimberlite
Life-extension project

Proved – – – – – –
Probable 78.2 79.7 77.1 74.6 60.3 59.5

Total 78.2 79.7 77.1 74.6 60.3 59.5
Estimates of Diamond Reserve tonnes reflect the tonnage planned to be treated.

Plant Recovery Factors account for diamond liberation and recovery in the ore treatment process and are applied in the estimation of Diamond Reserves.

De Beers Consolidated Mines – operation
Diamond Resources BCO 

(mm)

 Tonnes Grade Carats

Ownership % Classification 2025 2024 2025 2024 2025 2024

Venetia (UG) 62.9 1.00 Mt Mt cpht cpht Mct Mct

Kimberlite
Life-extension project

Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred (in LoAP) 36.2 36.2 82.9 82.9 30.0 30.0

Inferred (ex. LoAP) 23.9 23.9 97.7 97.7 23.4 23.4
Total Inferred 60.1 60.1 88.8 88.8 53.4 53.4

Diamond Resources are reported as additional to Diamond Reserves.

Reported Diamond Reserves and Resources are based on a BCO, which refers to the bottom screen size aperture. 

Incidentals refer to the diamonds that are recovered below the BCO size. Incidentals are excluded from the estimates.

Unless stated otherwise, tonnage is quoted as dry metric tonnes. 

Recovered Grade is quoted as carats per hundred metric tonnes (cpht).

Due to the uncertainty attached to Inferred Diamond Resources, it cannot be assumed that all or part of an Inferred Diamond Resource will necessarily be upgraded to an Indicated or Measured Diamond Resource after continued exploration.
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Explanatory notes
The business continues to respond to ongoing 
diamond market volatility which could impact 
Diamond Resources and Diamond Reserves 
in the future.

Venetia (UG): Initiation of underground caving 
operations began in 2023. The project plans to treat 
approximately 114 Mt of material, containing an 
estimated 83 Mct. Scheduled Inferred Resources 
(35.7 Mt) constitute 27% (22.6 Mct) of the estimated 
carats. The estimates are based on both micro-
diamonds (104 micron BCO) and macro-diamonds. 

Life of Asset information

Operation
LoA 
(years)

LoAP
final 
year

Mining right
last year

% Inferred 
carats in 
LoAP

Venetia 23 2048 2038* 27%**
* Application to renew the mining right will be submitted at the 

appropriate time. There is a reasonable expectation that such 
renewal will not be withheld.

** The current Venetia LoAP contains 1% low geoscientific 
confidence material, which has not been classified as 
Diamond Resource.

Independent consultants reviewed aspects of the 
Diamond Reserve estimates during 2025 at Venetia.



De Beers Consolidated Mines 2024–2025 Diamond Reserves reconciliation
Saleable Carats (Mct) – operation (100% basis)

59.5 ▲ 0.2

▼ (1.5)

▲ 2.3

▼ (0.1)

60.3

2024 Forecast 
adjustment

Production Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
51

54

57

60

63

De Beers Consolidated Mines 2024–2025 Exclusive Diamond Resources reconciliation
Carats (Mct) – operation (100% basis)

53.4

▼ (0.0)

53.4

2024 Forecast 
adjustment

Depletion Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
45

48

51

54

57
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Total Rounding of figures may cause computational discrepancies.
Values reported as 0.0 represent estimates less than 0.05.Negative

Positive



Debswana Diamond Company
estimates as at 31 December 2025

The Diamond Reserve and Diamond Resource 
estimates are reported in accordance with the 
South African Code for the Reporting of 
Exploration Results, Mineral Resources and 
Mineral Reserves (the SAMREC Code, 2016). 
The Diamond Reserve and Diamond Resource 
estimates are reported on a 100% ownership 
basis. Rounding of figures may cause 
computational discrepancies.

Anglo American’s interest in De Beers is 85.0%. 
The ownership percentage stated in this section 
reflects the Group’s share of equity owned in 
each operation.

In Botswana, the mines are owned in equal share 
by De Beers and the Government of the Republic 
of Botswana through the Debswana Diamond 
Company joint venture.  

Diamond Reserve
Saleable Carats (Mct)

Proved

–
–

2025

2024

Probable

401.5

248.1

2025

2024

Exclusive Diamond Resource
Carats (Mct)

Measured

–
–

2025

2024

Indicated

269.1

462.2

2025

2024

Inferred

219.7

200.2

2025

2024
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Competent Persons
Diamond Reserves Name RPO Years

Letlhakane, Orapa
Emmanuel 
Maoketsa

SAIMM 6

Jwaneng
Lesego 
Mosimanegape

SAIMM 9

Diamond Resources Name RPO Years

Damtshaa, 
Letlhakane, Orapa

Letlhogonolo 
Kennekae

SACNASP 14

Jwaneng Emmanuel Boiteto SACNASP 23
RPO = Registered Professional Organisation.

Years = Years of relevant experience in the commodity and style of mineralisation.

Jwaneng

Orapa

Letlhakane

Damtshaa

Key
Operation

Botswana

Locations on map are indicative



Description
Damtshaa mine was placed on an extended care and maintenance programme in 2021. Mining of the B/K9 and        
B/K12 kimberlite pipes was through conventional open-pit methods and the ore from the pit and stockpiles was 
treated through the Damtshaa Process Plant. Studies are under way to determine the optimal future business strategy.

Letlhakane mine D/K1 and D/K2 open-pit operations were completed in 2011 and 2017, respectively. Letlhakane 
mine then transitioned to mining Tailings Mineral Resource (TMR). The TMR is mined by bench from the highest 
elevation downwards across the length of the tailings deposit. The Letlhakane Tailings Plant was fully commissioned 
in February 2018 to treat the TMR material. The operation was placed on care and maintenance in 2025 due to the 
prevailing economic conditions. 

The main infrastructure of Orapa mine includes the open pit, processing plants, slimes dams and waste storage facilities 
within the mine lease area. The Orapa mine A/K1 kimberlite pipe is currently being mined from Cut-2 using split shell 
open-pit methods. Ore from the pit and stockpiles is treated through Plant No. 2. Cut-3 has been included in the LoAP 
and Diamond Reserve in 2025. Mining of Cut-3 will also employ the split shell open-pit methods, progressing to greater 
depth in the higher-value South pipe. Ore is treated using comminution, dense medium separation and diamond 
sorting processes.

Geological setting
The kimberlite pipes located within these mining licences form part of the Cretaceous-aged (144–65 Ma) Orapa 
Kimberlite Cluster. These kimberlites were emplaced through the complete sequence of local equivalents of the Karoo 
Supergroup rocks, which overlie rocks of the early Proterozoic Magondi Mobile Belt. The latter were thrust over the 
western edge of the Kaapvaal Craton, based on xenolith studies from Orapa and Letlhakane. The cratonic rocks in this 
area are composed of Archaean tonalitic gneiss. The Stormberg basalt at the top of the Karoo Supergroup is overlain 
by a thin cover of the Kalahari sands.

The larger kimberlite bodies are typically steep-sided, carrot-shaped 
diatremes, but there are many examples of magmatic kimberlite plugs 
and small intrusions that terminate at the base of the basalt, or which 
were emplaced through the basalt as small dykes. The kimberlite 
bodies consist of several texturally distinct phases of kimberlite, 
varying from volcaniclastic to pyroclastic to hypabyssal kimberlite. 
The kimberlites at Orapa, Letlhakane and Damtshaa are all 
monogenetic (multi-vent) volcanoes.

Permitting information
The mining licences held by Debswana Diamond Company expire 
in 2029.  

On 25 February 2025, De Beers and the Government of Botswana 
signed and completed new agreements that included extending the 
Debswana Diamond Company mining licences, which are valid to 31 July 
2029, by a further 25 years to 31 July 2054. 

Orapa Diamond Reserves and Diamond Resources are reported beyond 
the current tenure period. 

Damtshaa, Letlhakane, Orapa

Location
The mines are located in the Central District of 
Botswana, between 200 and 240 km west of the city 
of Francistown.

Ownership
– 50.0% De Beers 
– 50.0% Government of the Republic of Botswana

Operator
Debswana Diamond Company (Pty) Ltd

Mineral tenure
Damtshaa comprises three mining leases covering 
1,785 ha and one mining licence covering 1,007 ha.

Letlhakane comprises one mining lease covering 
2,500 ha and one mining licence covering 2,500 ha.

Orapa comprises one mining lease covering        
59,813 ha and one mining licence covering 27,221 ha.

Description
The main infrastructure of Jwaneng mine includes the open pit, processing plants, slimes dams and waste storage facilities 
within the mine lease area. The D/K2 kimberlite pipe is mined from Cut-7, Cut-8 and Cut-9 by split shell open-pit methods. 
Cut-7 is the deepest and oldest of the three cuts and activities for both Cut-7 and 9 are concentrated on the western side 
of the pit, while Cut-8 mining is on the eastern side of the pit. Ore from the pit and stockpiles is treated through the Main 
Treatment Plant (MTP) and tailings from the MTP are further processed through the Recrush Plant. The TMR from the old MTP 
is processed through the Jwaneng Modular Plant, though this part of the operation is currently on care and maintenance. 
Ore is treated using comminution, dense medium separation and diamond sorting processes. 

Geological setting
The Jwaneng D/K2 kimberlite was emplaced as part of a cluster of 11 other kimberlites, with late Permian (280–225 Ma) 
emplacement ages. The country rock geology of Jwaneng mine is subdivided into three major packages: Archaean 
basement; the Transvaal Supergroup, which can be subdivided into local equivalents of the Pretoria Group sediments, that 
unconformably overlie the Malmani Dolomite; and a 55–60 m cover of sand and calcrete of the Kalahari Group. The pipes 
were emplaced on deep-seated faults, which have also acted as conduits for the emplacement of post-Transvaal-age 
diabase dykes. The basement in the region is dominated by Archaean amphibolite-bearing granite-gneiss and tonalite.

The mine extracts from the diamond-bearing kimberlite complex, consisting of three main pipes, known as the D/K2 
kimberlite. D/K2 is a monogenetic trilobate kimberlite complex that coalesced at surface, forming a footprint at the                  
pre-Kalahari erosional surface. It consists of several texturally distinct phases of kimberlite, which range from volcaniclastic 
kimberlite to pyroclastic kimberlite. The age relationships of the D/K2 kimberlite pipes have been interpreted from cross-
cutting relationships. The oldest is the South, followed by the Centre and North lobes. A smaller fourth pipe is located adjacent 
to these three pipes, as well as the larger bilobate D/K7 pipe further to the south east. The latter has not been mined.

Permitting information
The mining licences held by Debswana Diamond Company expire 
in 2029. 

On 25 February 2025, De Beers and the Government of Botswana 
signed and completed new agreements that included extending the 
Debswana Diamond Company mining licences, which are valid to 31 July 
2029, by a further 25 years to 31 July 2054.

Jwaneng

Location
The mine is located in the Southern District, 
approximately 160 km west of the capital city, 
Gaborone.

Ownership
– 50.0% De Beers 
– 50.0% Government of the Republic of Botswana

Operator
Debswana Diamond Company (Pty) Ltd

Mineral tenure
Three mining leases covering 19,663 ha and one 
mining licence covering 10,891 ha are held. 

71 Anglo American plc
Ore Reserves and Mineral Resources Report 2025

Diamonds
Debswana Diamond Company



Debswana – operations
Saleable CaratsDiamond Reserves Life of 

Asset
BCO 

(mm)

Treated Tonnes Recovered Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Jwaneng (OP) 42.5 14 1.47 Mt Mt cpht cpht Mct Mct

Kimberlite Proved – – – – – –
Probable 81.3 87.1 124.1 127.1 100.9 110.6

Total 81.3 87.1 124.1 127.1 100.9 110.6
Stockpile Proved – – – – – –

Probable 2.8 0.9 126.9 138.2 3.6 1.3
Total 2.8 0.9 126.9 138.2 3.6 1.3

Letlhakane 42.5 – 1.15
TMR & ORT Proved – – – – – –

Probable – 25.2 – 21.6 – 5.4
Total – 25.2 – 21.6 – 5.4

Orapa (OP) 42.5 33 1.65
Kimberlite Proved – – – – – –

Probable 195.0 85.7 151.5 150.4 295.4 128.9
Total 195.0 85.7 151.5 150.4 295.4 128.9

Stockpile Proved – – – – – –
Probable 1.4 1.9 118.4 102.6 1.6 1.9

Total 1.4 1.9 118.4 102.6 1.6 1.9
Estimates of Diamond Reserve tonnes reflect the tonnage planned to be treated.

Plant Recovery Factors account for diamond liberation and recovery in the ore treatment process and are applied in the estimation of Diamond Reserves.

Debswana – operations
CaratsDiamond Resources BCO 

(mm)

Tonnes Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Damtshaa (OP) 42.5 1.65 Mt Mt cpht cpht Mct Mct

Kimberlite Measured – – – – – –
Indicated 25.2 25.2 21.8 21.8 5.5 5.5

Measured and Indicated 25.2 25.2 21.8 21.8 5.5 5.5
Inferred (in LoAP) – – – – – –

Inferred (ex. LoAP) 26.6 26.6 24.1 24.1 6.4 6.4
Total Inferred 26.6 26.6 24.1 24.1 6.4 6.4

Stockpile Measured – – – – – –
Indicated 0.0 0.0 24.1 24.1 0.0 0.0

Measured and Indicated 0.0 0.0 24.1 24.1 0.0 0.0
Inferred (in LoAP) – – – – – –

Inferred (ex. LoAP) 2.2 2.2 8.0 8.0 0.2 0.2
Total Inferred 2.2 2.2 8.0 8.0 0.2 0.2
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Explanatory notes
The business continues to respond to ongoing 
diamond market volatility which could impact 
Diamond Resources and Diamond Reserves 
in the future.

Jwaneng – Kimberlite: The decrease in Saleable 
Carats is due to production and an update of the 
Centre pipe resource estimate from new drilling 
and sampling information. The estimates are based 
on both micro-diamonds (104 micron BCO) and 
macro-diamonds. The 2025 LoAP includes the 
Cut-9 estimates of approximately 48 Mt of material 
to be treated, containing an estimated 58 Mct. 
Scheduled Inferred Resources (1.6 Mt) constitute 
3.0% (1.7 Mct) of the estimated Cut-9 carats. 

Jwaneng – Stockpile: The increase in Saleable 
Carats is due to mined material being stockpiled. 

Letlhakane – TMR and ORT: The operation was 
placed on care and maintenance during 2025 
due to the prevailing economic conditions; 
Diamond Reserves have been reallocated 
to Diamond Resources.

Orapa – Kimberlite: The increase in Saleable Carats 
is due to the inclusion of Cut-3 in the LoAP and the 
associated conversion of Diamond Resources 
to Diamond Reserves. This is partially offset by 
production and new information. The estimates are 
based on both micro-diamonds (104 micron BCO) 
and macro-diamonds. The 2025 LoAP includes the 
Cut-3 estimates of approximately 155 Mt of material 
to be treated, containing an estimated 197 Mct. 
Scheduled Inferred Resources (32.8 Mt) constitute 
6.8% (13.4 Mct) of the estimated Cut-3 carats.

Orapa – Stockpile: The decrease in Saleable Carats 
is primarily due to production. 

Life of Asset information

Operation
LoA 
(years)

LoAP
final 
year

Mining 
licence
last year

% Inferred 
carats in 
LoAP

Jwaneng 14 2039 2054 17%

Orapa 33 2058 2054* 11%
* Application to renew the mining licences will be submitted at 

the appropriate time. There is a reasonable expectation that 
such renewal will not be withheld.



Debswana – operations
CaratsDiamond Resources (continued) BCO 

(mm)

Tonnes Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Jwaneng 42.5 1.47 Mt Mt cpht cpht Mct Mct

Kimberlite (OP) Measured – – – – – –
Indicated 2.3 – 100.1 – 2.3 –

Measured and Indicated 2.3 – 100.1 – 2.3 –
Inferred (in LoAP) – – – – – –

Inferred (ex. LoAP) 0.0 0.0 26.9 26.9 0.0 0.0
Total Inferred 0.0 0.0 26.9 26.9 0.0 0.0

Kimberlite (UG) Measured – – – – – –
Indicated 65.9 68.3 69.4 79.8 45.7 54.5

Measured and Indicated 65.9 68.3 69.4 79.8 45.7 54.5
Inferred (in LoAP) – – – – – –

Inferred (ex. LoAP) 85.1 85.0 63.2 80.7 53.7 68.6
Total Inferred 85.1 85.0 63.2 80.7 53.7 68.6

Stockpile Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred (in LoAP) 20.3 19.7 49.8 49.8 10.1 9.8

Inferred (ex. LoAP) – – – – – –
Total Inferred 20.3 19.7 49.8 49.8 10.1 9.8

TMR & ORT Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred (in LoAP) 17.2 17.5 34.4 34.1 5.9 6.0

Inferred (ex. LoAP) 0.1 0.1 8,308.4 8,315.9 8.9 8.9
Total Inferred 17.3 17.6 85.5 84.4 14.8 14.9

Letlhakane 42.5 1.15
TMR & ORT Measured – – – – – –

Indicated 24.6 0.0 28.3 6,644.4 7.0 0.6
Measured and Indicated 24.6 0.0 28.3 6,644.4 7.0 0.6

Inferred (in LoAP) – 42.5 – 26.9 – 11.4
Inferred (ex. LoAP) 42.5 – 26.9 – 11.4 –

Total Inferred 42.5 42.5 26.9 26.9 11.4 11.4
Orapa (OP) 42.5 1.65

Kimberlite Measured – – – – – –
Indicated 73.6 271.3 100.7 98.4 74.1 267.1

Measured and Indicated 73.6 271.3 100.7 98.4 74.1 267.1
Inferred (in LoAP) 41.1 – 35.7 – 14.6 –

Inferred (ex. LoAP) 121.3 75.7 69.3 85.6 84.0 64.8
Total Inferred 162.3 75.7 60.8 85.6 98.6 64.8

Stockpile Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred (in LoAP) 45.9 45.4 41.3 41.1 19.0 18.7

Inferred (ex. LoAP) – – – – – –
Total Inferred 45.9 45.4 41.3 41.1 19.0 18.7

Diamond Resources are reported as additional to Diamond Reserves.
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Explanatory notes
Damtshaa – Kimberlite: The mine was placed on 
care and maintenance during 2021. 

Jwaneng – Kimberlite: The decrease in Diamond 
Resources is primarily due to the update of the 
Centre pipe resource estimate with new drilling 
and sampling information.  

Jwaneng – TMR and ORT: The Jwaneng TMR is 
reported as Inferred (in LoAP) and ORT is reported 
as Inferred (ex. LoAP). 

Letlhakane – TMR and ORT: The Letlhakane TMR 
is reported as Indicated and Inferred (ex. LoAP) 
Resources and ORT is reported as Indicated 
Resources. The TMR and ORT Indicated Diamond 
Resource estimates are combined in the tables:
TMR: 1.15 mm BCO: 5.8 Mct (24.6 Mt at 23.8 cpht) 
Indicated Resources. 
ORT: 1.15 mm BCO: 1.1 Mct (0.0 Mt at 5,300.0 cpht) 
Indicated Resources.

Orapa – Kimberlite: The decrease in Diamond 
Resources is primarily due to the inclusion of Cut-3 
in the LoAP and the associated conversion of 
Diamond Resources to Diamond Reserves.  

Independent consultants reviewed aspects of 
the Diamond Reserve and Diamond Resource 
estimates during 2025 at Orapa.
Independent consultants reviewed aspects 
of the Diamond Reserve estimates during 2025 
at Jwaneng.



Debswana – projects
CaratsDiamond Resources BCO 

(mm)

Tonnes Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Letlhakane 42.5 1.65 Mt Mt cpht cpht Mct Mct

Kimberlite Measured – – – – – –
Indicated 22.3 22.3 31.7 31.7 7.1 7.1

Measured and Indicated 22.3 22.3 31.7 31.7 7.1 7.1
Inferred 18.7 18.7 27.8 27.8 5.2 5.2

Stockpile Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred 1.3 1.3 13.9 13.9 0.2 0.2

Orapa 42.5 1.15
TMR & ORT Measured – – – – – –

Indicated 189.3 189.3 67.3 67.3 127.4 127.4
Measured and Indicated 189.3 189.3 67.3 67.3 127.4 127.4

Inferred – – – – – –
Diamond Resources are reported as additional to Diamond Reserves.

Reported Diamond Reserves and Resources are based on a BCO, which refers to the bottom screen size aperture. 

Incidentals refer to the diamonds that are recovered below the BCO size. Incidentals are excluded from the estimates.

Unless stated otherwise, tonnage is quoted as dry metric tonnes. 

Tonnes or Carats values reported as 0.0 represent estimates less than 0.05 Mt or Mct. 

Recovered Grade is quoted as carats per hundred metric tonnes (cpht).

Due to the uncertainty attached to Inferred Diamond Resources, it cannot be assumed that all or part of an Inferred Diamond Resource will necessarily be upgraded to an Indicated or Measured Diamond Resource after continued exploration.
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Explanatory notes
Letlhakane – Kimberlite: The operation remains 
dormant, as planned. Diamond Resources are 
reported as a project with reasonable prospects 
for underground mining. 

Orapa – TMR and ORT: The Orapa TMR and ORT 
Diamond Resource estimates are combined 
in the tables:
TMR: 1.15 mm BCO: 113.4 Mct (189.2 Mt 
at 59.9 cpht) Indicated Resources.
ORT: 1.15 mm BCO: 14.1 Mct (0.1 Mt 
at 24,251.7 cpht) Indicated Resources.



Debswana Diamond Company 2024–2025 Diamond Reserves reconciliation
Saleable Carats (Mct) – operations and stockpiles (100% basis)
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Debswana Diamond Company 2024–2025 Exclusive Diamond Resources reconciliation
Carats (Mct) – operations, projects and stockpiles (100% basis)
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Total Rounding of figures may cause computational discrepancies.
Values reported as 0.0 represent estimates less than 0.05.Negative

Positive



Namdeb Holdings
estimates as at 31 December 2025

The Diamond Reserve and Diamond Resource 
estimates are reported in accordance with the 
South African Code for the Reporting of 
Exploration Results, Mineral Resources and 
Mineral Reserves (the SAMREC Code, 2016). 
The Diamond Reserve and Diamond Resource 
estimates are reported on a 100% ownership 
basis. Rounding of figures may cause 
computational discrepancies. 

Anglo American’s interest in De Beers is 85.0%. 
The ownership percentage stated in this section 
reflects the Group’s share of equity owned in 
each operation. 

As of 1 October 2011, Namdeb Holdings (Pty) Ltd 
(NDBH), a 50/50 joint venture between De Beers 
and the Government of the Republic of Namibia, 
holds the licences for both the Terrestrial and 
Offshore operations.

Diamond Reserve
Saleable Carats (kct)

Proved

–
–

2025

2024

Probable

9,652

9,641

2025

2024

Exclusive Diamond Resource
Carats (kct)

Measured

–
–

2025

2024

Indicated

20,047

16,658

2025

2024

Inferred

59,107

63,563

2025

2024
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Competent Persons
Diamond Reserves Name RPO Years

Mining Area 1, 
Orange River

Paramasivam 
Saravanakumar

AusIMM 21

Atlantic 1 Edmund Nel IMSSA 23

Diamond Resources Name RPO Years

Bogenfels, 
Mining Area 1, 
Orange River

Jana Jacob SACNASP 27

Atlantic 1 Godfrey Ngaisiue SACNASP 22
Midwater Jana Jacob SACNASP 27
RPO = Registered Professional Organisation. 

Years = Years of relevant experience in the commodity and style of mineralisation.

Bogenfels

Orange River

Mining Area 1
Atlantic 1

Key
Operation

Namibia

Locations on map are indicative



Description
Orange River has one opencast operation that was placed on care and maintenance in 2025. Mining Area 1 is an 
opencast alluvial mine where the mining process entails overburden stripping, bulk excavation of ore and final bedrock 
cleaning. Sampling for diamond content is constrained by the submerged nature of these deposits in the high-energy 
swash zone. This results in a high proportion of the scheduled LoAP tonnes having low geoscientific confidence. 
This material will be continuously evaluated and upgraded to Inferred Resources wherever possible. Incremental 
Inferred Resource development is dependent on beach accretion access for drilling and sampling. Beach accretion 
is the process through which an existing beach is built seaward to create a sea wall, allowing mining to extend into 
areas previously under water. In situ and stockpile material is treated through various processing plants at the 
different operations using dense medium separation and diamond sorting processes. Bogenfels remains on care 
and maintenance. 

Offshore operations at Atlantic 1 comprises diamond recovery undertaken by marine diamond recovery vessels 
extracting ore from the seabed and processing it through on-board processing plants to produce diamond 
concentrate. The concentrate is transported to a land-based sorting facility by helicopter, where the diamonds 
are hand sorted. The diamonds are transported to the Namibia Diamond Trading Company in Windhoek.

Geological setting
The sediment-hosted diamond deposits located off the southern coast of Namibia and the Karoo River system 
deposits along the western coast of South Africa are the only known diamond mega-placers in the world. It is well 
accepted that the Orange-Vaal drainage system is the primary route along which the Namdeb Holdings diamonds 
were transported, from the southern African hinterland to the coast, during post-Cretaceous times.

The lower Orange River valley contains two recognised suites of gravel terraces within which the passing diamond 
population was trapped. The older and higher suite is early–mid Miocene (19–17 Ma) in age and is referred to as the 
Proto-Orange gravels. The lower and younger suite is Pliocene-Pleistocene (5–0.01 Ma) in age and is known as the 
Meso-Orange gravels. Collectively, these are the Diamond Resources of Orange River.

A series of Pliocene-Pleistocene onshore and submerged gravel beach deposits occur in a narrow strip, extending 
110 km between the modern-day Orange River mouth and Chameis Bay, forming the basis of the Mining Area 1 
Diamond Resource. The bedrock types range from soft and easily weathered to highly competent lithologies and 
it is the latter which enabled the development of potholes and other gravel trap sites that contain the highest grade 
gravels. Pocket beaches are deposited in much the same way as linear beaches, but they are located between rocky 
headlands and are separated from each other, hence the name ‘pocket beaches’. Bogenfels represents such an 
example.

Adjacent to the linear beaches, the area known as Midwater is located in seawater depths of 30–90 m. During periods 
of sea level regression, the diamonds were eroded from higher exposed beaches, reconcentrated and redeposited by 
a combination of fluvial, marine and aeolian processes. New beach deposits were then created during each sea level 
stand. Subsequent sea level transgression resulted in these deposits now occurring below the current sea level.

The Namibian continental margin represents a passive margin with a wide shelf that extends up to 230 km offshore. 
The shelf consists of a 3–5 km thick wedge of various pre-Cretaceous syn- and post-rift clastic sediments, overlain 
by thick Cretaceous clays. It is on this shelf, approximately 8–10 km offshore, where the Orange River outflow was 
deposited when sea levels were lower.

The diamondiferous pebble and cobble gravels were deposited mainly during the Eocene (54–38 Ma) and again 
during the Miocene–Pleistocene (26–0.01 Ma) periods. The former is limited in extent and was reworked during the 
Miocene–Pleistocene sea level changes. It is these reworked and spatially more extensive Miocene–Pleistocene 
gravels which form the primary orebody in the deeper water off the coast of Namibia, known as the Atlantic 1 marine 
placer deposit.

Permitting information
Mining licences held by NDBH will expire in 2035, except the offshore 
licence ML 128C which expires in 2038. Application to renew the licences 
will be submitted at the appropriate time. There is reasonable 
expectation that such renewal will not be withheld. 

Diamond Reserves and Diamond Resources are reported beyond the 
current tenure period.

Namdeb Holdings

Location
The terrestrial operations of Orange River, Mining   
Area 1 and Bogenfels are located in the Sperrgebiet in 
south western Namibia and stretch to the border with 
South Africa in the south. The operations are managed 
from the town of Oranjemund. 

Atlantic 1 lies approximately 8 km offshore in the 
Karas Region and occupies a portion of the middle 
shelf of the South Atlantic Ocean. It stretches from 
Oranjemund in the south to Chameis Bay in the north 
and all property boundaries are in the ocean.

Ownership
– 50.0% De Beers
– 50.0% Government of the Republic of Namibia

Operator
Namdeb Diamond Corporation (Pty) Ltd (Namdeb 
Land) and De Beers Marine Namibia (Pty) Ltd 
(Debmarine Namibia), wholly owned by NDBH.

Mineral tenure
Namdeb Land consists of Bogenfels, Midwater, Mining 
Area 1 and Orange River. Orange River consists of the 
Auchas, Daberas, Obib, Arrisdrif and Sendelingsdrif 
operations. Debmarine Namibia consists of Atlantic 1.

Atlantic 1 comprises one mining licence (ML 47) 
covering 598,709 ha. All property boundaries are 
in the sea and are therefore not marked physically.
Orange River comprises one mining licence (ML 42) 
covering 100,494 ha.
Mining Area 1 comprises one mining licence (ML 43) 
covering 406,520 ha.
Bogenfels comprises one mining licence (ML 44) 
covering 186,363 ha.

Midwater covers the area between 30 m water depth 
and the offshore licence boundaries (up to 90 m water 
depth). This deposit comprises the offshore portion of 
ML 43 and 44 and offshore licence ML 128C. ML 128C 
covers an area of 41,457 ha.
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Delivery of the higher-rate New Generation Crawler (recovery tool) to the 
Benguela Gem (diamond recovery vessel) in Cape Town, South Africa.



Namdeb Holdings – Terrestrial operations
Saleable CaratsDiamond Reserves Life of 

Asset
BCO 

(mm)

Treated Tonnes Recovered Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Mining Area 1 (OC) 42.5 – 2.00 kt kt cpht cpht kct kct

Beaches Proved – – – – – –
Probable – 286 – 3.82 – 11

Total – 286 – 3.82 – 11
Orange River (OC) 42.5 – 3.00

Fluvial placers Proved – – – – – –
Probable – 7,700 – 0.65 – 50

Total – 7,700 – 0.65 – 50
Estimates of Diamond Reserve tonnes reflect the tonnage planned to be treated.

Plant Recovery Factors account for diamond liberation and recovery in the ore treatment process and are applied in the estimation of Diamond Reserves.

Namdeb Holdings – Terrestrial operations 
CaratsDiamond Resources BCO 

(mm)

Tonnes Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Mining Area 1 (OC) 42.5 2.00 kt kt cpht cpht kct kct

Beaches Measured – – – – – –
Indicated 16,848 16,740 1.29 1.24 217 208

Measured and Indicated 16,848 16,740 1.29 1.24 217 208
Inferred (in LoAP) 8,371 8,929 13.54 10.38 1,133 927

Inferred (ex. LoAP) 176,263 177,467 1.20 1.34 2,124 2,375
Total Inferred 184,634 186,396 1.76 1.77 3,257 3,301

Overburden stockpile Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred (in LoAP) – – – – – –

Inferred (ex. LoAP) 7,958 7,959 0.38 0.38 30 30
Total Inferred 7,958 7,959 0.38 0.38 30 30

DMS and Recovery Tailings Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred (in LoAP) – – – – – –

Inferred (ex. LoAP) 32,687 33,165 1.01 1.01 330 335
Total Inferred 32,687 33,165 1.01 1.01 330 335
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Explanatory notes
The business continues to respond to ongoing 
diamond market volatility which could impact 
Diamond Resources and Diamond Reserves 
in the future.

Mining Area 1: Due to the prevailing economic 
conditions, the small Diamond Reserves have been 
reallocated to Diamond Resources. However, the 
2025 approved LoAP includes Diamond Resources 
and low geoscientific confidence material. 
Sampling for diamond content is constrained by 
the submerged nature of these deposits in the 
high-energy swash zone. This results in a high 
proportion of the scheduled LoAP tonnes having 
low geoscientific confidence.  

Orange River: The operation was placed on care 
and maintenance during 2025 due to the prevailing 
economic conditions; Diamond Reserves have been 
reallocated to Diamond Resources.

Life of Asset information

Operation
LoA 
(years)

LoAP
final 
year

Mining 
licence
last year

% Inferred 
carats in 
LoAP

Mining Area 1 10* 2035 2035 21%**
* The 2025 approved LoAP comprises Diamond Resources 

and low geoscientific confidence material. 

** The current Mining Area 1 LoAP contains 79% low 
geoscientific confidence material, which has not been 
classified as Diamond Resource.

Independent consultants reviewed aspects of the 
Diamond Resource estimates during 2025 at Mining 
Area 1.



Namdeb Holdings – Terrestrial operations 
CaratsDiamond Resources (continued) BCO 

(mm)

Tonnes Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Orange River (OC) 42.5 3.00 kt kt cpht cpht kct kct

Fluvial placers Measured – – – – – –
Indicated 28,413 20,633 0.48 0.42 137 86

Measured and Indicated 28,413 20,633 0.48 0.42 137 86
Inferred (in LoAP) – – – – – –

Inferred (ex. LoAP) 70,611 70,620 0.28 0.28 195 195
Total Inferred 70,611 70,620 0.28 0.28 195 195

Bogenfels (OC) 42.5 1.40
Deflation deposits Measured – – – – – –

Indicated – – – – – –
Measured and Indicated – – – – – –

Inferred (in LoAP) – – – – – –
Inferred (ex. LoAP) 3,861 5,410 10.23 8.47 395 458

Total Inferred 3,861 5,410 10.23 8.47 395 458
Pocket beaches 2.00

Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred (in LoAP) – – – – – –

Inferred (ex. LoAP) 3,042 3,042 7.50 7.50 228 228
Total Inferred 3,042 3,042 7.50 7.50 228 228

Diamond Resources are reported as additional to Diamond Reserves.

Reported Diamond Reserves and Resources are based on a BCO, which refers to the bottom screen size aperture. 

Incidentals refer to the diamonds that are recovered below the BCO size. Incidentals are excluded from the estimates.

Unless stated otherwise, tonnage is quoted as dry metric tonnes. 

Recovered Grade is quoted as carats per hundred metric tonnes (cpht).

Due to the uncertainty attached to Inferred Diamond Resources, it cannot be assumed that all or part of an Inferred Diamond Resource will necessarily be upgraded to an Indicated or Measured Diamond Resource after continued exploration.
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Explanatory notes
Orange River: The increase in Diamond Resources 
is due to the reallocation of Diamond Reserves 
to Diamond Resources.

Bogenfels: The operation remains on care and 
maintenance. The RPEEE assumptions have 
been reviewed, resulting in a reduction in the 
Diamond Resource.



Namdeb Holdings 2024–2025 Terrestrial Diamond Reserves reconciliation
Saleable Carats (kct) – operations (100% basis)
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Namdeb Holdings 2024–2025 Terrestrial Exclusive Diamond Resources reconciliation
Carats (kct) – operations and stockpiles (100% basis)
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Positive



 

Namdeb Holdings – Offshore operation
Saleable CaratsDiamond Reserves Life of 

Asset
BCO 

(mm)

Area Recovered Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Atlantic 1 (MM) 42.5 26 1.47  k (m2)  k (m2) cpm2 cpm2 kct kct

Marine placers Proved – – – – – –
Probable 175,698 165,703 0.05 0.06 9,652 9,580

Total 175,698 165,703 0.05 0.06 9,652 9,580
Estimates of Diamond Reserves reflect the area planned to be treated.

Modifying Factors account for diamond extraction and recovery in the ore treatment process and are applied in the estimation of Diamond Reserves.

Namdeb Holdings – Offshore operations
CaratsDiamond Resources BCO 

(mm)

Area Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Atlantic 1 (MM) 42.5 1.47  k (m2)  k (m2) cpm2 cpm2 kct kct

Marine placers Measured – – – – – –
Indicated 268,274 226,847 0.07 0.07 18,908 15,483

Measured and Indicated 268,274 226,847 0.07 0.07 18,908 15,483
Inferred (in LoAP) 184,849 262,106 0.08 0.08 15,003 21,929

Inferred (ex. LoAP) 523,815 489,807 0.07 0.07 39,236 36,592
Total Inferred 708,664 751,913 0.08 0.08 54,238 58,520

Midwater (MM) 42.5 2.00
Marine Measured – – – – – –

Indicated 3,053 3,888 0.26 0.23 786 881
Measured and Indicated 3,053 3,888 0.26 0.23 786 881

Inferred 2,138 2,667 0.20 0.19 433 496
Diamond Resources are reported as additional to Diamond Reserves.

 

Reported Diamond Reserves and Resources are based on a BCO, which refers to the bottom screen size aperture. 

Incidentals refer to the diamonds that are recovered below the BCO size. Incidentals are excluded from the estimates.

Recovered Grade is quoted as carats per square metre (cpm2). Area estimates are quoted in k (m2) = thousand square metres.

Due to the uncertainty attached to Inferred Diamond Resources, it cannot be assumed that all or part of an Inferred Diamond Resource will necessarily be upgraded to an Indicated or Measured Diamond Resource after continued exploration.
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Explanatory notes
The business continues to respond to ongoing 
diamond market volatility which could impact 
Diamond Resources and Diamond Reserves 
in the future.

Atlantic 1: The increase in Saleable Carats due 
to conversion of Diamond Resources to Diamond 
Reserves resulting from new sampling information  
is partially offset by production and revision of the 
LoAP. The LoAP includes a material proportion 
of Inferred Resources.

Midwater: Production from Midwater ceased in 
2018. The RPEEE assumptions have been reviewed, 
resulting in a reduction in the Diamond Resource.

Life of Asset information

Operation
LoA 
(years)

LoAP
final 
year

Mining 
licence
last year

% Inferred 
carats in 
LoAP

Atlantic 1 26 2051 2035* 55%**
* Application to renew the mining licence will be submitted at 

the appropriate time. There is a reasonable expectation that 
such renewal will not be withheld.

** Due to the high costs associated with resource development 
and the large size of the Atlantic 1 licence, only a small portion 
of the Indicated Diamond Resource is converted to 
Diamond Reserve.

Independent consultants reviewed aspects of the 
Diamond Reserve and Diamond Resource estimates 
during 2025 at the Offshore operations. 



Namdeb Holdings 2024–2025 Offshore Diamond Reserves reconciliation
Saleable Carats (kct) – operation (100% basis)

9,580

▼ (129)

▼ (1,648)

▼ (2,021)

▲ 3,870 ▲ 0 9,652

2024 Forecast 
adjustment

Production Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
2,000

4,000

6,000

8,000

10,000

Namdeb Holdings 2024–2025 Offshore Exclusive Diamond Resources reconciliation
Carats (kct) – operations (100% basis)

75,380

▼ (75) ▼ (452)

▲ 1,613
▲ 913

▼ (3,019)

▲ 3 74,365

2024 Forecast 
adjustment

Depletion Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
60,000

65,000

70,000

75,000

80,000
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Total Rounding of figures may cause computational discrepancies.
Values reported as 0 represent estimates less than 0.5.Negative

Positive
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Steelmaking Coal
estimates as at 31 December 2025

The Coal Reserve and Coal Resource estimates 
are reported in accordance with the Australasian 
Code for Reporting of Exploration Results, Mineral 
Resources and Ore Reserves (the JORC Code, 
2012). The Coal Reserve and Coal Resource 
estimates are reported on a 100% ownership 
basis. Rounding of figures may cause 
computational discrepancies. 
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Total Coal Reserve
ROM Tonnes (Mt)

Proved Probable

Exclusive Coal Resource
Tonnes (Mt)

Measured Indicated Inferred

1,010.4

1,375.0

674.2
Competent Persons
Coal Reserves Name RPO Years

Capcoal (OC), 
Dawson

Innocent Mashiri AusIMM 16

Capcoal (UG - Aquila), 
Grosvenor, 
Moranbah North

Johnson Lee AusIMM 20

Coal Resources Name RPO Years

Capcoal (OC) Hem Chandra AusIMM 20
Capcoal (UG - Aquila), 
Moranbah South

Andrew Laws AusIMM 30

Dawson Susan de Klerk AusIMM 22
Grosvenor,       
Moranbah North

Toni Ayliffe AusIMM 25

Theodore Georgina Rees AusIMM 19
RPO = Registered Professional Organisation. 

Years = Years of relevant experience in the commodity and style of mineralisation.

281.3

361.9

Grosvenor

Moranbah South

Theodore

Moranbah North

Capcoal (UG) - Aquila

Capcoal (OC)

Dawson

Key
Project
Operation

Australia

Locations on map are indicative



Description
The Capcoal complex comprises opencast operations at Lake Lindsay and Oak Park, and an underground longwall 
operation at Aquila..

Capcoal OC mine employs a conventional strip mining methodology utilising draglines with truck and shovel              
pre-stripping. The mine consists of three primary operational areas: Oak Park, W2 and Lake Lindsay. ROM coal is 
hauled over 26 km by overland conveyor to the coal handling preparation plant (CHPP). The CHPP employs single 
stage and two stage washing and three products are produced: semi-soft metallurgical coal, pulverised coal injection 
and thermal coal. 

The Aquila mine is an underground longwall operation with workings accessed from the base of the open-cut highwall 
of Pit G with three portals: conveyor, transport and return airway. The ROM production is conveyed to a stockpile area 
by an underground coal clearance system and a surface low-wall conveyor that traverses an excavated slot through 
the low-wall. The ROM coal is reclaimed through a reclaim tunnel and transferred onto an overland conveyor for 
washing through the CHPP. The Aquila coal undergoes single stage washing to produce a metallurgical coking coal 
product. Product coal is railed 280 km to the Dalrymple Bay Coal Terminal for export.

Geological setting
The Bowen Basin is located in the northern part of the 1,800 km long Bowen-Sydney-Gunnedah Basin, a thick 
accumulation of southerly trending Permian and Triassic sedimentary rocks, with extensive coal measure 
development. The exposed part of the Bowen Basin in Central Queensland is triangular in shape, 250 km wide 
at its base and 600 km long.

Two main economic coal measures are present: the basin-wide Rangal Coal Measures and equivalents (notably, 
the Baralaba Coal Measures), and the German Creek/Moranbah Coal Measures. The Rangal Coal Measures are 
stratigraphically higher by approximately 500 m and subcrop to the east along the western flank of the basin. They 
contain low-ash seams but generally lack the high reactive maceral content and coking properties of the German 
Creek/Moranbah Coal Measures.

The Capcoal OC and Aquila operations occur on the stable western flank of the basin. The proximity of Capcoal OC to 
the Jellinbah Thrust system has resulted in increased structural complexity with seam repeats and losses. Capcoal OC 
extracts the Middlemount, Tralee and Pisces seams of the Rangal Coal Measures. The underground Aquila operation 
extracts the Aquila seam of the German Creek Coal Measures. The Aquila working section is generally made up of the 
Aquila seam and the Aquila Lower seam split. Where the parting between the two seams is less than 0.4 m, the Aquila 
Lower is included in the working section.

Permitting information
An application for renewal for the mineral development licence expiring 
in 2026 has been submitted in accordance with State Government 
regulations. There are currently no known impediments impacting 
the renewal. 

Coal Reserves and Coal Resources are reported beyond the current 
tenure period.

Capcoal complex

Location
The complex is located in Queensland, 25 km south 
west of the town of Middlemount and 200 km west-
north west of Rockhampton.

Ownership
Capcoal OC*: 
– 77.5% Anglo American (through Anglo Coal 

(German Creek) Pty Ltd and Mitsui German Creek 
Investment Pty Ltd Joint Venture; Anglo Coal (Roper 
Creek) Pty Ltd and Marubeni Coal Pty Ltd Joint 
Venture; and Jena Pty Ltd) 

Aquila: 
– 70.0% Anglo American (through Anglo Coal 

(German Creek) Pty Ltd and Jena Pty Ltd)
– 30.0% Mitsui German Creek Investment Pty Ltd

* Lake Lindsay and Aquila are owned by the 
Capcoal Joint Venture and Oak Park is owned 
by the Roper Creek Joint Venture. Owing to the 
differing ownership structure, the attributable 
shareholding of Capcoal OC (Lake Lindsay 
and Oak Park) is determined annually using the 
proportion of the saleable tonnes in the individual 
pits. The calculated ownership percentage for 
Capcoal OC therefore varies each year due 
to differing production schedules.

Operator
Anglo American Steelmaking Coal

Mineral tenure
Capcoal complex comprises seven mining leases 
covering 34,209 ha, expiring between 2033 and 2048; 
and two mineral development licences expiring in 
2026 and 2027, covering 2,770 ha.
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Description
Dawson is divided into the three discrete mining areas of Dawson North, Dawson Central and Dawson South.             
The northern part of the mine produces metallurgical coking coal with a thermal secondary product transitioning to 
predominantly thermal coal products in the southern part of the mine. The mine employs a conventional strip mining 
methodology utilising draglines supported by truck and shovel pre-stripping. Mining activities occur in several areas 
over a strike length of approximately 45 km. ROM coal is hauled using dump trucks to ROM dump stations located 
along the pit length for overland conveying into the CHPP. The CHPP employs a two-stage wash plant producing 
metallurgical coking coal and secondary thermal coal products; with the primary thermal coal going through a single 
stage wash. The mine is serviced by a railway line, transporting product coal for approximately 180 km to the Port of 
Gladstone for export.

The Theodore project is a southern continuation of the Dawson operations, separated by the Dawson River. Open-cut 
mining is considered due to the high seam dip and thin overburden. The adjacent Dawson South operation utilises an 
open-cut method with truck, shovel and dragline. The resultant product is expected to be a high-quality thermal coal.

Geological setting
The Dawson and Theodore deposits are located towards the south eastern corner of the Bowen Basin (see Capcoal 
complex for description of the basin and coal measures). Structural disturbance and faulting are increasing to the 
north, and depositional complexity, as shown by an increase in split seams, to the south. 

The Dawson opencast operation extracts coal from the Baralaba Coal Measures, which contain seven main seams 
referred to by letter designations: X, A, B, C, D, E and F. All except the X and F seams have been mined. Theodore uses 
the equivalent number designations of the coal seams. The strike length represented by the Dawson mine and 
Theodore project is over 150 km.

Permitting information
Application for renewal has been made in accordance with State 
Government requirements. There are currently no known impediments 
impacting the renewals. 

Coal Reserves and Coal Resources are reported beyond the current 
tenure period.

Dawson and Theodore

Location
The Dawson operation is located in Queensland, 
approximately 12 km east of the town of Moura. 
The Theodore project extends from the south of 
the existing Dawson operation for over 35 km.

Ownership
Dawson: 
– 51.0% Anglo American (represented by either Anglo 

Coal (Dawson) Limited or Anglo Coal (Dawson 
South) Pty Ltd)

– 49.0% Mitsui Moura Investment Pty Ltd

Theodore: 
– 51.0% Anglo American (represented by either Anglo 

Coal (Dawson South) Pty Ltd or Anglo Coal 
(Theodore South) Pty Ltd)

– 49.0% Mitsui Moura Investment Pty Ltd

Operator
Anglo American Steelmaking Coal

Mineral tenure
Dawson comprises 21 mining leases (29,837 ha) 
which expire between 2026 and 2045; and one 
mineral development licence (302 ha) which expired 
in September 2025. 

Theodore comprises one mining lease (8,796 ha) and 
one mineral development licence (9,111 ha) that are 
valid until 2026. 
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Description
Moranbah North and Grosvenor are underground longwall mines; each operates a single set of longwall equipment 
and a number of continuous miner units with associated equipment, and share a single stage wash plant, producing 
metallurgical coking coal. Both operations utilise decline drifts to access the seam from surface. Overland conveyor 
systems transport raw coal to the central CHPP located at Moranbah North. The underground coal handling systems 
consist of a conveyor belt in the conveyor drift, the mains headings and the gate roads. Coal product is railed to 
Dalrymple Bay Coal Terminal near Mackay, and Abbot Point Coal Terminal near Bowen for export.

At Moranbah South, an underground longwall operation is considered feasible, while some remnant areas may 
be considered for bord and pillar mining. The expected product is metallurgical coking coal.

Geological setting
The Grosvenor, Moranbah North and Moranbah South deposits are located on the north western flank of the Bowen 
Basin (see Capcoal complex for description of the basin and coal measures). The sedimentary strata in this area were 
deposited on the tectonically stable Collinsville Shelf. The area lay to the west of a major axis of subsidence, the 
Taroom Trough, which was the centre of deposition in the northern Bowen Basin. Basalt flows that follow structures 
associated with the Permo-Carboniferous strike slip system partially overlie Grosvenor, Moranbah North and 
Moranbah South. 

The Moranbah Coal Measures ranges from 250 to 300 m in thickness and contain splits from nine coal seam groups. 
The target seam is the Goonyella Middle (GM) Seam. The GM Seam is subdivided into seven distinct plies and three 
internal stone bands across the deposits, which can be correlated regionally using drill hole geophysics. The coal plies 
are designated in stratigraphic order as follows: 1, 2, 3, 4A, 4B, 5B and GML. The plies are used for structural modelling, 
quality sampling and quality modelling. The GM working section ranges from 4.5 to 7.5 m in thickness and is 
composed of plies 1-2 through to 5B-GML depending on the ply splitting.

Permitting information
Coal Reserves and Coal Resources at Moranbah North are reported 
beyond the current tenure period. 

At Moranbah South, access to the overlying Rangal Coal Measures has 
been sold to Stanmore Coal. Stanmore has applied for a mining lease 
which when granted will result in a reduction of the overlying joint venture 
mineral development licence. Once Stanmore has completed open-cut 
mining of the Rangal Coal Measures, Moranbah South will regain access 
to the target underground area of interest. 

An application for renewal of the mineral development licence will be 
made in 2026 in accordance with State Government regulations. There 
are currently no known impediments impacting the renewal. 

Moranbah North, Grosvenor and 
Moranbah South

Location
The Grosvenor and Moranbah North operations are 
located in Queensland, north of the township of 
Moranbah, approximately 180 km from Mackay. The 
Moranbah South project area is located immediately 
south of Moranbah township, and extends some         
20 km to the south east of the township.

Ownership
Grosvenor and Moranbah North: 
– 88.0% Anglo American (represented by Moranbah 

North Coal Pty Ltd)
– 12.0% consortium of Japanese steel companies

Moranbah South: 
– 50.0% Anglo American through Anglo Coal 

(Grosvenor Management) Pty Ltd
– 50.0% Exxaro Pty Ltd

Operator
Anglo American Steelmaking Coal

Mineral tenure
Moranbah North comprises two mining leases totalling 
9,938 ha that expire in 2030 and 2045. 

Grosvenor comprises one mining lease covering   
9,509 ha which is valid until 2047; and one mineral 
development licence covering 420 ha, which expires 
in 2030. 

Moranbah South comprises two mineral development 
licences totalling 17,675 ha, which expire in 2026 
and 2028.
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Steelmaking Coal – operations
Saleable Quality(4)Coal Reserves (1)

Reserve 
Life

ROM Tonnes(2) Yield(3) Saleable Tonnes(2)

Ownership % Classification 2025 2024 2025 2024 2025 2024 2025 2024

Capcoal (OC) 77.5 15 Mt Mt ROM% ROM% Mt Mt CSN CSN

Metallurgical – coking Proved 56.0 60.4 28.5 28.9 16.7 18.3 5.0 5.0
Probable 40.1 40.1 29.1 29.1 12.3 12.3 5.5 5.5

Total 96.1 100.5 28.7 29.0 29.0 30.6 5.0 5.0
kcal/kg kcal/kg

Metallurgical – other Proved 35.9 35.3 21.1 22.4 6,760 6,760
Probable 35.3 35.3 14.9 14.9 6,770 6,770

Total 35.6 35.3 36.0 37.2 6,760 6,760
kcal/kg kcal/kg

Thermal – export Proved 10.3 10.4 6.1 6.6 4,960 4,960
Probable 10.3 10.3 4.4 4.4 4,890 4,890

Total 10.3 10.4 10.4 11.0 4,930 4,930
Capcoal (UG) – Aquila 70.0 7 CSN CSN

Metallurgical – coking Proved 30.3 36.3 59.0 58.3 18.9 22.4 9.0 9.0
Probable 4.7 4.9 58.0 58.1 2.9 3.0 9.0 9.0

Total 35.0 41.2 58.9 58.3 21.8 25.4 9.0 9.0
Dawson (OC) 51.0 22 CSN CSN

Metallurgical – coking Proved 117.0 125.3 42.9 42.9 52.5 56.2 6.5 6.5
Probable 96.1 96.1 45.1 45.1 45.4 45.4 6.5 6.5

Total 213.1 221.5 43.9 43.9 97.8 101.6 6.5 6.5
kcal/kg kcal/kg

Thermal – export Proved 30.5 30.3 37.3 39.7 6,210 6,200
Probable 27.7 27.7 27.5 27.5 6,170 6,170

Total 29.2 29.2 64.8 67.3 6,190 6,190
Grosvenor (UG) 88.0 12 CSN CSN

Metallurgical – coking Proved 35.2 35.3 68.5 68.0 25.1 25.0 8.5 8.5
Probable 55.5 55.5 63.7 63.7 36.7 36.7 8.0 8.0

Total 90.7 90.8 65.6 65.4 61.8 61.7 8.0 8.0
Moranbah North (UG) 88.0 25 CSN CSN

Metallurgical – coking Proved 42.8 43.9 73.9 74.1 32.9 33.8 7.5 7.5
Probable 165.4 165.4 74.2 74.2 127.7 127.7 7.5 7.5

Total 208.2 209.4 74.2 74.2 160.5 161.5 7.5 7.5
For the multi-product operations, the ROM tonnes apply to each product.
The Saleable tonnes cannot be calculated directly from the ROM tonnes using the air-dried yields as presented, since the difference in moisture content is not taken into account.
Footnotes appear at the end of the section.
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Explanatory notes
Coal Reserves are directly linked to the LoAP 
derived from value-based mine planning, which 
ensures that the most value-accretive coal is sent 
to the processing plant. The model evaluates every 
block’s economic contribution by determining 
revenue for each product stream whilst taking costs, 
recovery and plant throughput into account.  

Capcoal (UG) – Aquila: Coal Reserves decrease 
due to production. 

Grosvenor (UG): Operations remain suspended 
following the incident on 29 June 2024. Following 
regulatory approval, we have completed the first 
stage of re-entry. Visual inspections confirm limited 
damage to critical life of asset infrastructure, and 
supporting restart plans are under way. Future 
longwall readiness activities will continue as part of 
the recovery process, pending investment approval. 
Coal Reserves and Coal Resources will be 
reassessed in 2026 as additional information 
becomes available and the project progresses 
through appropriate stage gates. 

Moranbah North (UG): Following the underground 
incident on 31 March 2025, the operation was 
temporarily suspended. Significant progress 
has been made since re-entry in mid-April. A safe, 
remote restart began in November under approved 
conditions, ahead of transitioning to normal 
longwall operations. There has been no impact 
on the Ore Reserves and Mineral Resources 
beyond a delay to scheduled extraction, resulting 
in no change to the Reserve Life between 
reporting periods. 

In August 2025, Peabody announced the 
termination of its November 2024 agreements 
to acquire our Steelmaking Coal business in 
Australia. We are committed to exiting the 
Steelmaking Coal business and preparations 
are under way to restart the formal sales process   
in 2026.



Steelmaking Coal – operations
Coal Resources(5)

Tonnes Coal Quality(6)

Ownership % Classification 2025 2024 2025 2024

Capcoal (OC) 77.5 Mt Mt kcal/kg kcal/kg

Measured 80.2 80.2 6,660 6,660
Indicated 97.6 97.6 6,930 6,930

Measured and Indicated 177.7 177.7 6,810 6,810
Inferred (in LoAP) 10.0 10.0 6,610 6,610

Inferred (ex. LoAP) 174.8 174.8 6,800 6,800
Total Inferred 184.8 184.8 6,790 6,790

Capcoal (UG) – Aquila 70.0 Measured 19.7 19.7 6,650 6,650
Indicated 11.8 11.8 6,680 6,680

Measured and Indicated 31.5 31.5 6,660 6,660
Inferred (in LoAP) – – – –

Inferred (ex. LoAP) 2.5 2.5 6,320 6,320
Total Inferred 2.5 2.5 6,320 6,320

Dawson (OC) 51.0 Measured 297.3 297.3 6,620 6,620
Indicated 457.3 457.3 6,640 6,640

Measured and Indicated 754.6 754.6 6,630 6,630
Inferred (in LoAP) 7.0 7.0 6,600 6,600

Inferred (ex. LoAP) 246.2 246.2 6,560 6,560
Total Inferred 253.3 253.3 6,560 6,560

Grosvenor (UG) 88.0 Measured 38.9 38.9 6,450 6,450
Indicated 240.5 240.5 6,420 6,420

Measured and Indicated 279.4 279.4 6,420 6,420
Inferred (in LoAP) 28.9 28.9 6,300 6,300

Inferred (ex. LoAP) 61.4 61.4 6,410 6,410
Total Inferred 90.3 90.3 6,370 6,370

Moranbah North (UG) 88.0 Measured 69.0 69.0 6,680 6,680
Indicated 90.2 90.2 6,680 6,680

Measured and Indicated 159.2 159.2 6,680 6,680
Inferred (in LoAP) 1.2 1.2 6,290 6,290

Inferred (ex. LoAP) 17.5 17.5 6,440 6,440
Total Inferred 18.8 18.8 6,430 6,430

Coal Resources are reported as additional to Coal Reserves.
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Explanatory notes
Coal Resource models are built on data derived 
from drill holes that are considered valid points 
of observation, considering core recovery, collar 
and geophysical surveys, washability data and 
appropriate coal analysis for the proposed product. 

The estimation of Coal Resources is based on the 
premise that there are RPEEE. Factors considered 
include lease/licence boundaries, mining 
method(s), seam depth, raw ash and thickness 
limits, ESG exclusion zones, and appropriate 
economic assumptions.



Steelmaking Coal – projects
Coal Resources(5)

Tonnes Coal Quality(6)

Ownership % Classification 2025 2024 2025 2024

Moranbah South 50.0 Mt Mt kcal/kg kcal/kg

Measured 505.3 505.3 6,330 6,330
Indicated 219.2 219.2 6,420 6,420

Measured and Indicated 724.5 724.5 6,360 6,360
Inferred 18.6 18.6 6,600 6,600

Theodore 51.0 Measured – – – –
Indicated 258.5 258.5 6,260 6,260

Measured and Indicated 258.5 258.5 6,260 6,260
Inferred 106.0 106.0 6,160 6,160

Coal Resources are reported as additional to Coal Reserves. 

Due to the uncertainty attached to Inferred Coal Resources, it cannot be assumed that all or part of an Inferred Coal Resource will necessarily be upgraded to an Indicated or Measured Coal Resource after continued exploration. 
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Footnotes
(1) Coal Reserves are quoted on a ROM basis in million tonnes, 

which represents the tonnes planned for delivery to the 
plant. Saleable Reserve tonnes represent the estimated 
product tonnes. 

(2) ROM tonnes are quoted on an as delivered moisture basis 
and Saleable tonnes on a product moisture basis.

(3) Yield – ROM% represents the ratio of Saleable Reserve 
tonnes to ROM Reserve tonnes and is quoted on a constant 
moisture basis or on an air-dried to air-dried basis. 

(4) The coal quality for Coal Reserves is quoted as either 
kilocalories per kilogram (kcal/kg) or Crucible Swell 
Number (CSN). Kilocalories per kilogram represent Calorific 
Value (CV) on a Gross As Received basis. CV is rounded to 
the nearest 10 kcal/kg and CSN to the nearest 0.5 index.

(5) Coal Resources are quoted on a Mineable Tonnes In Situ 
(MTIS) basis in million tonnes, which are additional to those 
Coal Resources that have been modified to produce the 
reported Coal Reserves. Dawson, Grosvenor, Moranbah 
North and Theodore have been reported on a Gross 
Tonnes In Situ (GTIS) basis in million tonnes. Coal 
Resources are reported on an in situ moisture basis.

(6) The coal quality for Coal Resources is quoted on an in situ 
heat content basis as kilocalories per kilogram (kcal/kg), 
representing CV rounded to the nearest 10 kcal/kg. 

Operation/project
Maximum 
raw ash* (%)

Minimum seam 
thickness (m)

Capcoal (OC) 45 0.3

Capcoal (UG) – Aquila 35 1.2

Dawson (OC) 45 0.3

Grosvenor (UG) 35 1.5

Moranbah North (UG) 35 1.5

Moranbah South 35 1.5

Theodore 45 0.1

* Air-dried basis.



Steelmaking Coal 2024–2025 Coal Reserves reconciliation
ROM Tonnes (Mt) – operations (100% basis)

663.4 ▲ 0.8

▼ (21.1)

643.2

2024 Forecast 
adjustment

Production Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
500

550

600

650

700

Steelmaking Coal 2024–2025 Exclusive Coal Resources reconciliation
Tonnes (Mt) – operations and projects (100% basis)

3,059.6 3,059.6

2024 Forecast 
adjustment

Depletion Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
2,400

2,600

2,800

3,000

3,200

91 Anglo American plc
Ore Reserves and Mineral Resources Report 2025

Steelmaking Coal

Total Rounding of figures may cause computational discrepancies.
Values reported as 0.0 represent estimates less than 0.05.Negative

Positive
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Nickel
estimates as at 31 December 2025

The Ore Reserve and Mineral Resource estimates 
are reported in accordance with the Australasian 
Code for Reporting of Exploration Results, Mineral 
Resources and Ore Reserves (the JORC Code, 
2012). The Ore Reserve and Mineral Resource 
estimates are reported on a 100% ownership 
basis. Rounding of figures may cause 
computational discrepancies. 
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Total Ore Reserve
Contained Nickel (kt)

Proved Probable

Exclusive Mineral Resource
Contained Nickel (kt)

Measured Indicated Inferred

126

1,323

2,882
Competent Persons
Ore Reserves Name RPO Years

Barro Alto, 
Niquelândia

Gabriela Rodrigues 
de Andrade

AusIMM 5

Mineral Resources Name RPO Years

Barro Alto, 
Niquelândia

Francisca Sousa AusIMM 13

Jacaré Francisca Sousa AusIMM 13
RPO = Registered Professional Organisation.

Years = Years of relevant experience in the commodity and style of mineralisation.

232

443

Barro Alto Niquelândia

Jacaré

Key
Project
Operation

Brazil

Locations on map are indicative



Description
Barro Alto and Niquelândia are open-pit mining operations focused on nickel production, with ore processed through 
pyrometallurgical methods to produce a ferronickel alloy. Mining at Barro Alto takes place across five distinct areas, 
each contributing ore with varying geological and chemical characteristics. The Barro Alto processing plant is fed with 
a strategically designed blend of ore sourced from these five mining areas, ensuring metallurgical stability and 
operational efficiency. Waste and overburden are deposited in-pit within mined-out areas, supporting progressive 
land rehabilitation.

The majority of the ore extracted at Barro Alto is processed on site. A portion is transported approximately 170 km 
to the Codemin plant, located adjacent to the Niquelândia operation, where it is planned to be blended with local ore 
or stockpiled. Stockpiled material is planned to be selectively reclaimed for blending when its chemical composition 
aligns with smelter feed requirements. The operations plan to follow an integrated feed strategy, blending Barro Alto 
ore with material from Niquelândia to achieve optimal smelter chemistry. Ore from Niquelândia is introduced later 
in the sequence, complementing the blend and supporting long-term production targets.

Geological setting
The Barro Alto and Niquelândia nickel laterite deposits occur in the Barro Alto and Niquelândia Complexes, 
respectively. These complexes are mainly composed of gabbro and gabbronorite and are two of three large layered 
mafic-ultramafic complexes located in the Brasília Fold Belt in central Brazil. The fold belt formed through the collision 
of the Paraná, São Francisco and Amazonas cratons, and the Goiás massif. 

These laterite deposits comprise saprolites and ferruginous ores. The protoliths of these deposits are predominantly 
ultramafic rocks (peridotites and dunites) with a high proportion of magnesium-rich olivine (forsterite). Nickel, which 
replaces magnesium in the olivine molecular structure, is concentrated during the weathering-related break-down 
of olivine and associated minerals within the ultramafic protores and is associated with other elements such as iron 
and cobalt. 

The Barro Alto deposit occurs as an arc-shaped strip overlying the ultramafic zone of the Barro Alto Complex.      
Valleys and fault zones allow for the division of the deposit into seven discrete areas. The relative concentration of iron 
and nickel occurring at the top of the profile (limonite zone typical of oxidised deposits), is the result of leaching 
accompanying weathering within the laterite profile. In more developed profiles, the nickel at the top is released 
and leached towards the base, where it concentrates in the lower saprolite zone, forming areas rich in garnierite 
(silicified deposits).

The Niquelândia deposit is related to zones of olivine-rich rocks in 
the Niquelândia Complex. The complex comprises norite, peridotite, 
cataclasite, dunite, gabbronorite, pyroxenite and gabbro. The nickel host 
rocks are serpentinised dunites and peridotites that trend in a north–
south direction.

Permitting information
The mining concessions have no expiry date and remain valid through 
annual payments.

Barro Alto and Niquelândia

Location
Barro Alto and Niquelândia mines are located in the 
Goiás State approximately 170 km north west of 
Brasília. The Barro Alto deposit is located 19 km from 
the city of Barro Alto, and the Niquelândia deposit is 
40 km from the town of Niquelândia. The operations 
are approximately 170 km apart with Niquelândia 
being north east of Barro Alto.

Ownership
100% Anglo American 

Operator
Anglo American Níquel Brasil Ltda.

Mineral tenure
The Barro Alto mine is divided into 16 areas with 
the declared estimates occurring within 14 areas       
(8,434 ha). The latter comprise 13 mining 
concessions and one application for mining that 
is pending approval.

The Niquelândia mine is divided into 10 areas, with 
the declared estimates occurring within six mining 
concessions covering 2,145 ha. 

Description
The saprolite resources comprise higher-grade Mineral Resources (>1.3 %Ni) that are expected to feed a 
pyrometallurgical treatment facility, and lower-grade Mineral Resources (1.3–0.9 %Ni) that could be used to neutralise 
the acid in the proposed hydrometallurgical treatment of the ferruginous laterite material, while still recovering nickel in 
the process. The ferruginous laterite contains cobalt, which can be recovered as by-product in the hydrometallurgical 
process. An open-pit operation has been considered.

Geological setting
The deposit is developed over a Precambrian mafic-ultramafic intrusive complex that forms a north–south ridge. 
The mineralisation is the product of in situ weathering of serpentinised dunites, peridotites and minor pyroxenites. 
Three styles of nickeliferous mineralisation occur: siliceous laterite, ferruginous laterite and saprolite.

A large, fault-controlled, north–south trending quartz vein complex forms a series of prominent conical hills and ridges 
along the western flank of the complex. Another fault zone, an offshoot of the major north–south fault zone to the west, 
splits the deposit into two distinct areas known as the North and the South Blocks.

Permitting information
The mining concessions have no expiry date and remain valid through 
annual payments. The economic feasibility study is in progress and 
pending approval by the Brazilian Mining Agency.

Jacaré

Location
The project is located in the western part of the 
Carajás region, Pará State, approximately 75 km 
north of the town of São Félix do Xingu.

Ownership
100% Anglo American 

Operator
Anglo American Níquel Brasil Ltda.

Mineral tenure
The project comprises a single exploration permit, 
covering 8,485 ha. 
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Nickel – operations
Contained NickelOre Reserves Reserve

Life

ROM Tonnes  Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Barro Alto (OP) 100 16 Mt Mt %Ni %Ni kt kt

Saprolite Proved 17.1 18.5 1.36 1.37 232 254
Probable 11.9 12.5 1.35 1.35 161 169

Total 29.0 31.0 1.36 1.36 394 422
Stockpile Proved – – – – – –

Probable 18.2 19.0 1.17 1.18 214 224
Total 18.2 19.0 1.17 1.18 214 224

Niquelândia (OP) 100 12
Saprolite Proved – – – – – –

Probable 5.4 5.4 1.26 1.26 68 68
Total 5.4 5.4 1.26 1.26 68 68

Nickel – operations
Contained NickelMineral Resources Tonnes Grade

Ownership % Classification 2025 2024 2025 2024 2025 2024

Barro Alto (OP) 100 Mt Mt %Ni %Ni kt kt

Saprolite Measured 4.6 4.7 1.17 1.18 54 56
Indicated 3.8 3.8 1.16 1.16 44 44

Measured and Indicated 8.4 8.6 1.17 1.17 98 100
Inferred (in LoAP) 3.7 3.8 1.29 1.30 48 49

Inferred (ex. LoAP) 7.1 7.1 1.10 1.10 78 78
Total Inferred 10.7 10.8 1.17 1.17 125 127

Ferruginous laterite Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred (in LoAP) 5.8 6.1 1.23 1.22 72 75

Inferred (ex. LoAP) 2.9 2.9 1.17 1.17 34 34
Total Inferred 8.7 9.0 1.21 1.20 105 109

Ferruginous laterite stockpile Measured – – – – – –
Indicated 1.0 1.0 1.46 1.28 15 12

Measured and Indicated 1.0 1.0 1.46 1.28 15 12
Inferred (in LoAP) – – – – – –

Inferred (ex. LoAP) – – – – – –
Total Inferred – – – – – –
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Explanatory notes
Barro Alto – Ore Reserves: The Ore Reserves are 
derived from the LoAP which targets a smelter feed 
of between 12.5–16.5 %Fe and a SiO2/(MgO+CaO) 
ratio of between 1.70–1.82. The average plant 
recovery based on the LoAP is 87.6%. There is a 
material amount of Inferred Resources in the current 
LoAP; however, work is ongoing to reduce this 
proportion. The stockpile material is used for 
blending when appropriate smelter feed chemistry 
can be achieved.

Niquelândia – Ore Reserves: The Niquelândia mine 
is adjacent to the Codemin ferronickel smelter which 
is fed with ore from Barro Alto. Plans exist to blend 
feed from Barro Alto with Niquelândia ore to achieve 
an appropriate smelter feed chemistry. Ore 
Reserves are derived from the LoAP which targets a 
smelter feed of between 12.5–16.0 %Fe and a  
SiO2/(MgO+CaO) ratio of between 1.72–1.78. The 
average plant recovery based on the LoAP is 90.0%.  

Barro Alto – Saprolite Mineral Resources: Mineral 
Resources are quoted above a 0.90 %Ni cut-off.   

Barro Alto – Ferruginous laterite Mineral 
Resources: Material that is scheduled for stockpiling 
or has already been mined and stockpiled. Stockpile 
Mineral Resources increase due to addition of 
material from production.  

We announced in February 2025 that we had 
entered into a definitive agreement to sell our 
Nickel business to MMG Singapore Resources Pte. 
Ltd, a wholly owned subsidiary of MMG Limited. 
The transaction is subject to a number of 
conditions, including customary competition 
and regulatory clearances. Completion of this 
transaction is pending final regulatory approval 
by the European Commission.



Nickel – operations
Mineral Resources (continued) Tonnes Grade Contained Nickel

Ownership % Classification 2025 2024 2025 2024 2025 2024

Niquelândia (OP) 100 Mt Mt %Ni %Ni kt kt

Saprolite Measured – – – – – –
Indicated 1.9 1.9 1.23 1.23 23 23

Measured and Indicated 1.9 1.9 1.23 1.23 23 23
Inferred (in LoAP) 0.4 0.4 1.34 1.34 5 5

Inferred (ex. LoAP) 0.6 0.6 1.25 1.25 8 8
Total Inferred 1.0 1.0 1.29 1.29 13 13

Ferruginous laterite Measured – – – – – –
Indicated – – – – – –

Measured and Indicated – – – – – –
Inferred (in LoAP) 2.6 2.6 1.05 1.05 28 28

Inferred (ex. LoAP) 1.0 1.0 1.11 1.11 11 11
Total Inferred 3.6 3.6 1.07 1.07 38 38

Mineral Resources are reported as additional to Ore Reserves. 

Nickel – project
Mineral Resources Tonnes Grade Contained Nickel

Ownership % Classification 2025 2024 2025 2024 2025 2024

Jacaré 100 Mt Mt %Ni %Ni kt kt

Ferruginous laterite Measured 6.3 6.3 1.15 1.15 72 72
Indicated 53.8 53.8 1.21 1.21 651 651

Measured and Indicated 60.1 60.1 1.20 1.20 723 723
Inferred 125.0 125.0 1.17 1.17 1,462 1,462

Saprolite Measured – – – – – –
Indicated 39.6 39.6 1.49 1.49 590 590

Measured and Indicated 39.6 39.6 1.49 1.49 590 590
Inferred 81.9 81.9 1.39 1.39 1,138 1,138

Mineral Resources are reported as additional to Ore Reserves. 

Due to the uncertainty attached to Inferred Mineral Resources, it cannot be assumed that all or part of an Inferred Mineral Resource will necessarily be upgraded to an Indicated or Measured Resource after continued exploration.
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Explanatory notes
Niquelândia – Mineral Resources: Mineral 
Resources are quoted above a 0.90 %Ni cut-off. 

Jacaré – Mineral Resources: A minimum 
mineralised width of 1 m must be present to allow 
material to be categorised as higher-grade saprolite 
Mineral Resources (1.5 m for low-grade saprolite 
and ferruginous laterite). The ferruginous laterite 
has an average cobalt grade of 0.19 %. The 
estimates have been reviewed and meet the 
RPEEE requirements. 

Independent consultants conducted audits 
related to the generation of the Ore Reserve 
and Mineral Resource estimates during 2025 
at Barro Alto and Niquelândia. 



Nickel 2024–2025 Ore Reserves reconciliation
Contained Nickel (kt) – operations (including stockpiles) (100% basis)

714

▼ (39)

676

2024 Forecast 
adjustment

Production Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
560

600

640

680

720

Nickel 2024–2025 Exclusive Mineral Resources reconciliation
Contained Nickel (kt) – operations and project (including stockpiles) (100% basis)

4,337

▼ (7)

▲ 3 4,332

2024 Forecast 
adjustment

Depletion Conversion Economic 
assumptions

New 
information

Model 
refinement

Methodology Transfer New 
technology

Stockpiles Reconciliation 
adjustment

Acquisitions Disposals 2025
3,600

3,800

4,000

4,200

4,400
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Total Rounding of figures may cause computational discrepancies.
Values reported as 0 represent estimates less than 0.5.Negative

Positive



Definitions

Ore Reserves
An ‘Ore Reserve’ is the economically mineable part of a 
Measured and/or Indicated Mineral Resource. It includes 
diluting materials and allowances for losses, which may 
occur when the material is mined or extracted, and is 
defined by studies at pre-feasibility or feasibility level, as 
appropriate, that include application of Modifying Factors. 
Such studies demonstrate that, at the time of reporting, 
extraction could reasonably be justified. ‘Modifying 
Factors’ are (realistically assumed) considerations used 
to convert Mineral Resources to Ore Reserves. These 
include, but are not restricted to: mining, processing, 
metallurgical, infrastructure, economic, marketing, legal, 
environmental, social and governmental factors. Ore 
Reserves are subdivided in order of increasing confidence 
into Probable Ore Reserves and Proved Ore Reserves. 

A ‘Proved Ore Reserve’ is the economically mineable 
part of a Measured Mineral Resource. A Proved Ore 
Reserve implies a high degree of confidence in the 
Modifying Factors. 

A ‘Probable Ore Reserve’ is the economically mineable 
part of an Indicated, and in some circumstances, 
a Measured Mineral Resource. The confidence in the 
Modifying Factors applying to a Probable Ore Reserve 
is lower than that applying to a Proved Ore Reserve. 
A Probable Ore Reserve has a lower level of confidence 
than a Proved Ore Reserve but is of sufficient quality 
to serve as the basis for a decision on the development 
of the deposit.

Mineral Resources
A ‘Mineral Resource’ is a concentration or occurrence 
of solid material of economic interest in or on the Earth’s 
crust in such form, grade (or quality), and quantity that 
there are reasonable prospects for eventual economic 
extraction. The location, quantity, grade (or quality), 
continuity and other geological characteristics of a 
Mineral Resource are known, estimated or interpreted 
from specific geological evidence and knowledge, 
including sampling. Mineral Resources are subdivided, 
in order of increasing geological confidence, into Inferred, 
Indicated and Measured categories. 

A ‘Measured Mineral Resource’ is that part of a Mineral 
Resource for which quantity, grade (or quality), densities, 
shape and physical characteristics are estimated with 
confidence sufficient to allow the application of Modifying 
Factors to support detailed mine planning and final 
evaluation of the economic viability of the deposit. 

Geological evidence is derived from detailed and reliable 
exploration, sampling and testing gathered through 
appropriate techniques from locations such as outcrops, 
trenches, pits, workings and drill holes, and is sufficient 
to confirm geological and grade (or quality) continuity 
between points of observation where data and samples 
are gathered.

A Measured Mineral Resource has a higher level of 
confidence than that applying to either an Indicated 
Mineral Resource or an Inferred Mineral Resource. It may 
be converted to a Proved Ore Reserve or under certain 
circumstances to a Probable Ore Reserve.

An ‘Indicated Mineral Resource’ is that part of a Mineral 
Resource for which quantity, grade (or quality), densities, 
shape and physical characteristics are estimated with 
sufficient confidence to allow the application of Modifying 
Factors in sufficient detail to support mine planning and 
evaluation of the economic viability of the deposit. 
Geological evidence is derived from adequately detailed 
and reliable exploration, sampling and testing gathered 
through appropriate techniques from locations such as 
outcrops, trenches, pits, workings and drill holes, and is 
sufficient to assume geological and grade (or quality) 
continuity between points of observation where data 
and samples are gathered. 

An Indicated Mineral Resource has a lower level of 
confidence than that applying to a Measured Mineral 
Resource and may only be converted to a Probable 
Ore Reserve.

An ‘Inferred Mineral Resource’ is that part of a Mineral 
Resource for which quantity and grade (or quality) are 
estimated on the basis of limited geological evidence and 
sampling. Geological evidence is sufficient to imply, but 
not verify, geological and grade (or quality) continuity. It 
is based on exploration, sampling and testing information 
gathered through appropriate techniques from locations 
such as outcrops, trenches, pits, workings and drill holes.

An Inferred Mineral Resource has a lower level of 
confidence than that applying to an Indicated Mineral 
Resource and must not be converted to an Ore Reserve. 
It is reasonably expected that the majority of Inferred 
Mineral Resources could be upgraded to Indicated 
Mineral Resources with continued exploration.

Mineralisation
‘Mineralisation’ is a concentration (or occurrence) of 
material of possible economic interest, in or on the Earth’s 
crust, for which the quantity and quality cannot be 
estimated with sufficient confidence to be defined 
as a Mineral Resource. Mineralisation is not classified 
as a Mineral Resource or Ore Reserve. The data and 
information relating to it must be sufficient to allow a 
considered and balanced judgement of its significance.

Competent Person (CP)
A ‘Competent Person’ is a minerals industry professional 
who is a member or fellow of The Australasian Institute 
of Mining and Metallurgy, or of the Australian Institute 
of Geoscientists, or of a ‘Recognised Professional 
Organisation’ (RPO), as included in a list available on 
the JORC and ASX websites. These organisations have 
enforceable disciplinary processes, including the powers 
to suspend or expel a member. A Competent Person must 
have a minimum of five years’ relevant experience in the 
style of mineralisation or type of deposit under 
consideration and in the activity which that person 
is undertaking.
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Common terminology
Grade
Any physical or chemical measurement of the 
characteristics of the material of interest in samples or 
product, i.e. the relative quantity, percentage or quality 
of a metal or mineral/diamond content estimated to 
be contained within a deposit. 

Cut-off (grade)
The lowest grade, or quality, of mineralised material that 
qualifies as economically mineable and available in a 
given deposit, i.e. a grade (see grade units) above which 
the Mineral Resource or Ore Reserve is reported as being 
potentially economic.

Run of mine (ROM)
The mined material delivered from the mine to the 
processing plant is called run of mine, or ROM. This is 
raw, unprocessed, mineralised material and includes 
mineralised rock and varying amounts of internal and 
external contamination (either unmineralised rock or 
mineralised material below the cut-off grade). 
Contamination is usually introduced by the mining 
process to ensure all the mineralised material is mined 
or to provide a minimum mining height. ROM material 
can have highly variable moisture content and 
maximum particle size.

Life of Asset Plan (LoAP)
Life of Asset Plan is the most recent annual plan 
summarising a forecast of the development, operation 
and maintenance of the asset based on realistically 
assumed Modifying Factors. This plan shall cover a 
detailed mine design and schedule for ore tonnes and 
grade, waste movements, treatment schedule, production 
of saleable product, and capital, operating, and 
reclamation costs, together with reasonable estimates of 
cash flows and other costs and expenses (including 
corporate costs), in sufficient detail to demonstrate at the 
time of reporting that extraction is reasonably justified.

Reserve Life
The scheduled extraction or processing period in years 
for the total Ore Reserves (in situ and stockpiles) in the 
approved LoAP.

Inferred (in LoAP)/Inferred (ex. LoAP)
Inferred (in LoAP): Inferred Resources within the 
scheduled LoAP. Inferred (ex. LoAP): the portion 
of Inferred Resources with reasonable prospects for 
eventual economic extraction not considered in the LoAP.

Life of Asset (LoA)
Life of Asset is the scheduled extraction or processing 
period in years of Probable Diamond Reserves, including 
some Inferred Diamond Resources, considered 
in the LoAP.

Reasonable prospects for eventual economic extraction 
(RPEEE)
Consideration of RPEEE implies an assessment (albeit 
preliminary) by the Competent Person in respect of all 
matters likely to influence the prospect of economic 
extraction. The test should be applied at an appropriate 
and reasonable scale, including consideration of 
geological, mining, metallurgical, processing, economic, 
marketing, legal, governmental, infrastructure, 
environmental and socio-political factors.
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Glossary

Mass units
carat: carat (metric) is a unit of mass equal to 0.2 grams
GTIS: Gross Tonnes In Situ; quoted in million tonnes at full seam height, no loss factors are 

applied
kt: kilotonne; metric system unit of mass equal to 1,000 metric tonnes
ktpd: kilotonnes per day
Moz: million troy ounces (a kilogram is equal to 32.1507 ounces; a troy ounce is equal to 

31.1035 grams)
Mt: million tonnes; metric system unit of mass equal to 1,000 kilotonnes
MTIS: Mineable Tonnes In Situ; quoted in million tonnes at a theoretical mining height, adjusted 

for geological loss and derated for any previous mining
Mtpa: million tonnes per annum
tonnes: metric system unit of mass equal to 1,000 kilograms

Grade units (expressed on a moisture-free basis)
Ag: silver (g/t)
Au: gold (g/t)
cpht: carats per hundred metric tonnes
cpm2: carats per square metre
CSN: Crucible Swell Number (CSN is rounded to the nearest 0.5 index)
CuEq: copper equivalent 
CV: Calorific Value (CV is rounded to the nearest 10 kcal/kg)
g/t: grams per tonne
kcal/kg: kilocalories per kilogram
kct: thousand carats
Mct: million carats
Pd: palladium (g/t)
Pt: platinum (g/t)
TCu: total copper (%)
3E PGE: the sum of platinum, palladium and gold grades in grams per tonne (g/t)
%Co: weight per cent cobalt
%Cu: weight per cent copper
%Fe: weight per cent iron
%Mn: weight per cent manganese
%Mo: weight per cent molybdenum
%Ni: weight per cent nickel
%Pht: weight per cent polyhalite

General
cm: centimetres
Ga: billion years
ha: hectares
km: kilometres
m: metres
masl: metres above sea level
Ma: million years
mm: millimetres

Mining methods
MM: Marine mining – Mining diamonds deposited on the continental shelf using mining vessels 

equipped with specialised underwater mining tools such as suction drills and crawlers.
OC: Opencast/cut – A surface mining method performed on orebodies with shallow-dipping 

tabular geometries. Beach accretion is a form of opencast mining and is a process through 
which an existing beach is built seaward to create a sea wall and allowing mining to extend 
into areas previously under water.

OP: Open pit – A surface mining method in which both ore and waste are removed during the 
excavation of a pit. The pit geometry is related to the orebody shape, but tends to have a 
conical form, closing with depth.

UG: Underground – A class of subsurface mining methods, where the ore is accessed either 
through a vertical or decline shaft. Ore and waste are moved within subsurface 
excavations, which may be located on several different elevations. The nature of the 
underground excavations is dependent on the geometry and size of the mineralisation.

Professional organisations
AIG: Australian Institute of Geoscientists
APGO: Association of Professional Geoscientists of Ontario
APEGA: Association of Professional Engineers and Geoscientists of Alberta
AusIMM: Australasian Institute of Mining and Metallurgy
ECSA: Engineering Council of South Africa
EFG: European Federation of Geologists
GSL: The Geological Society of London
IMSSA: Institute of Mine Surveyors of South Africa
NAPEG: Northwest Territories and Nunavut Association of Professional Engineers and Geoscientists
SACNASP: Southern African Council for Natural Scientific Professions
SAIMM: Southern African Institute of Mining and Metallurgy
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Resource types
Aeolian: Diamond deposits created and enriched during transport of sediment through wind action 

(aeolian processes) resulting in the formation of wind-blown dunes, ripples and sand 
sheets within which localised enrichment of diamonds may occur.

Banded Iron 
Formation (BIF):

A chemical sedimentary rock consisting of silica and iron oxide. The rock texture is 
characteristically laminated or banded.

Basin Seam: The Basin Seam is one of two high-grade polyhalite seams within the Woodsmith deposit. 
It is deeper than the Shelf Seam, is bound by halite, and terminates against the base of the 
palaeo-ramp to the west and extends out to the east under the North Sea.

Beaches: Diamond deposits enriched through marine processes and preserved along the marine 
shoreline within a series of fossil terraces.

Canga: An iron-rich rock formed where material weathered from an original iron ore deposit has 
been cemented by iron minerals.

Deflation: Diamond deposits enriched through wind-driven removal of light particles resulting in 
concentration of diamonds. 

Ferruginous 
laterite:

An especially iron-rich laterite.

Fluvial placer: Diamond deposits formed and preserved within fossil sand and gravel terraces located 
adjacent to contemporary fluvial (river) systems. 

Fresh rock: Mineable material that has not been significantly modified by surface weathering 
processes.

Haematite: An iron oxide mineral with the chemical formula Fe2O3.
Itabirite: Itabirite is a banded quartz-haematite schist. Friable itabirite is the extensively weathered 

equivalent, leading to disaggregation of the individual mineral grains comprising the rock. 

Kimberlite: A potassic ultrabasic volcanic rock, emplaced as either pipes, dykes or sills, which 
sometimes contains diamonds.

Laterite: A clay-like soil horizon rich in iron and aluminium oxides that formed by the weathering of 
igneous rocks under tropical conditions.

Marine: Submerged diamond deposits enriched through fluvial (river), beach and marine 
reworking processes.

ORT: Old Recovery Tailings are heavy minerals discarded from the recovery section of the ore 
processing plant. In some cases, these tailings can be re-treated.

Oxide: Oxide ores are those found within close proximity to the surface and whose mineralogy is 
dominated by oxidised species, including oxides and sulphates. Frequently, silicate 
minerals have broken down partially or completely to clay-rich species.

Pocket beach: Diamond deposits formed due to interactions of ocean (longshore) currents with specific 
shoreline topographic features that facilitate the concentration of diamonds.

Porphyry 
(copper):

Large copper deposits hosted by intermediate felsic rocks. These deposits form close to 
large-scale subduction zones.

Saprolite: Clay-rich rock formed by decomposition of pre-existing rocks within a surface weathering 
environment.

Shelf Seam: The Shelf Seam exists on the basin margin of the Woodsmith polyhalite deposit, and 
thickens in the central part of the project area before pinching out to the east. It is underlain 
by intergrown halite, anhydrite and polyhalite, and is overlain by anhydrite.

Stockpile: Material that is mined together with the principal ore, but for economic or technical reasons 
is not processed. This material is stockpiled in preparation for processing when economic 
or technical conditions are more favourable.

Sulphide: Sulphide ores contain sulphide minerals that have not been subjected to surface oxidation.
Tailings: Material left over after the process of separating the valuable fraction of the mineralised 

material from the uneconomic fraction (gangue) of the ROM. In some cases, tailings can be 
re-treated to extract by-products.

TMR: Tailings Mineral Resource is coarse processed kimberlite discarded from the ore 
processing plant. In some cases, these tailings can be re-treated.

Coal products
Metallurgical – 
coking: 

High, medium or low-volatile semi-soft, soft or hard coking coal primarily for blending and 
use in the steel industry; quality measured as Crucible Swell Number (CSN).

Metallurgical – 
other: 

Semi-soft, soft, hard, semi-hard or anthracite coal, other than coking coal, such as 
pulverised coal injection (PCI) or other general metallurgical coal for the export or domestic 
market with a wider range of properties than coking coal; quality measured by Calorific 
Value (CV).

Thermal – 
export:

Low to high-volatile thermal coal primarily for export in the use of power generation; quality 
measured by Calorific Value (CV).

Processing methods
Dump leach: A process similar to heap leaching but usually applied to lower-grade material. Rather than 

constructing a heap of material with a controlled grain size, the material grain sizes are as 
mined, similar to the situation found within a waste rock dump. This material is then irrigated 
with a leach solution that dissolves the valuable minerals, allowing recovery from the 
drained leach solution.

Flotation: A process for concentrating minerals based on their surface properties. Finely ground 
mineral is slurried with water and specific reagents that increase the water repellent nature 
of the valuable mineral, and is agitated with air. The water-repellent mineral grains cling to 
froth bubbles that concentrate the mineral at the top of the flotation cell, from where it is 
mechanically removed.
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Contacts and other information

Group terminology
In this document, references to “Anglo American”, the “Anglo American Group”, the “Group”, “we”, “us”, and “our” are to refer to either Anglo American plc and its 
subsidiaries and/or those who work for them generally, or where it is not necessary to refer to a particular entity, entities or persons. The use of those generic terms 
herein is for convenience only, and is in no way indicative of how the Anglo American Group or any entity within it is structured, managed or controlled. Anglo 
American subsidiaries, and their management, are responsible for their own day-to-day operations, including but not limited to securing and maintaining all 
relevant licences and permits, operational adaptation and implementation of Group policies, management, training and any applicable local grievance 
mechanisms. Anglo American produces Group-wide policies and procedures to ensure best uniform practices and standardisation across the Anglo American 
Group but is not responsible for the day to day implementation of such policies. Such policies and procedures constitute prescribed minimum standards only. 
Group operating subsidiaries are responsible for adapting those policies and procedures to reflect local conditions where appropriate, and for implementation, 
oversight and monitoring within their specific businesses.

Forward-looking statements and third-party information
This document includes forward-looking statements. All statements other than statements of historical fact included in this document may be forward-looking 
statements, including, without limitation, those regarding Anglo American’s financial position, business, acquisition and divestment strategy, dividend policy, plans 
and objectives of management for future operations, prospects and projects (including development plans and objectives relating to Anglo American’s products, 
production forecasts and Ore Reserve and Mineral Resource positions), the anticipated benefits of mergers and acquisitions (including any assessment or 
quantification of potential synergies) and sustainability performance related (including environmental, social and governance) goals, ambitions, targets, visions, 
milestones and aspirations. Forward-looking statements may be identified by the use of words such as “believe”, “expect”, “intend”, “aim”, “project”, “anticipate”, 
“estimate”, “plan”, “may”, “should”, “will”, “target” and words of similar meaning. By their nature, such forward-looking statements involve known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or achievements of Anglo American or industry results to be materially different 
from any future results, performance or achievements expressed or implied by such forward-looking statements.

Such forward-looking statements are based on numerous assumptions regarding Anglo American’s present and future business strategies and the environment in 
which Anglo American will operate in the future. Important factors that could cause Anglo American’s actual results, performance or achievements to differ 
materially from those in the forward-looking statements include, among others, levels of actual production during any period, levels of global demand and product 
prices, unanticipated downturns in business relationships with customers or their purchases from Anglo American, mineral resource exploration and project 
development capabilities and delivery, recovery rates and other operational capabilities, safety, health or environmental incidents, the ability to identify, 
consummate and integrate pending or potential acquisitions, disposals, investments, mergers, demergers, syndications, joint ventures or other transactions, the 
effects of global pandemics and outbreaks of infectious diseases, the impact of attacks from third parties on our information systems, natural catastrophes or 
adverse geological conditions, climate change and extreme weather events, the outcome of litigation or regulatory proceedings, the availability of mining and 
processing equipment, the ability to obtain key inputs in a timely manner, the ability to produce and transport products profitably, the availability of necessary 
infrastructure (including transportation) services, the development, efficacy and adoption of new or competing technology, challenges in realising resource 
estimates or discovering new economic mineralisation, the impact of foreign currency exchange rates on market prices and operating costs, the availability of 
sufficient credit, liquidity and counterparty risks, the effects of inflation, terrorism, war, conflict, political or civil unrest, uncertainty, tensions and disputes and 
economic and financial conditions around the world, evolving societal and stakeholder requirements and expectations, shortages of skilled employees, 
unexpected difficulties relating to acquisitions or divestitures, competitive pressures and the actions of competitors, activities by courts, regulators and 
governmental authorities such as in relation to permitting or forcing closure of mines and ceasing of operations or maintenance of Anglo American’s assets and 
changes in taxation or safety, health, environmental or other types of regulation in the countries where Anglo American operates, conflicts over land and resource 
ownership rights and such other risk factors identified in Anglo American’s most recent Annual Report. Forward-looking statements should, therefore, be construed 
in light of such risk factors, and undue reliance should not be placed on forward-looking statements. These forward-looking statements speak only as of the date of 
this document. Anglo American expressly disclaims any obligation or undertaking (except as required by applicable law, rules or regulations) to release publicly any 
updates or revisions to any forward-looking statement contained herein to reflect any change in Anglo American’s expectations with regard thereto or any change 
in events, conditions or circumstances on which any such statement is based.

Nothing in this document should be interpreted to mean that future earnings per share of Anglo American will necessarily match or exceed its historical published 
earnings per share. Certain statistical and other information included in this document is sourced from third-party sources (including, but not limited to, externally 
conducted studies and trials). As such it has not been independently verified and presents the views of those third parties, but may not necessarily correspond to 
the views held by Anglo American and Anglo American expressly disclaims any responsibility for, or liability in respect of, such information.

Other Anglo American publications 

Integrated Annual Report

Tax and Economic Contribution Report

Country-by-country Report

Payments to governments Report

Sustainability-related Disclosure Supplement 2025

ESG Factbook/Sustainability Data 2025

2026-2028 Transition Plan 

Climate Change Report 2023

Our Code of Conduct

The Safety, Health and Environment (SHE) Way

The Social Way

Notice of 2026 AGM

» For the latest reports, 
Visit angloamerican.com/investors/annual-reporting

©Anglo American plc 2026. All rights reserved.

©Anglo American Services (UK) Ltd 2026. TM and TM are trade marks of Anglo American 
Services (UK) Ltd. VALUTRAXTM  and ValutraxTM are trade marks of Anglo American Marketing Limited.
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