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The point of view

Everything is now related...

Northeastern Congo has long been one of those “symptom regions”, out of the world news spotlights but
very revealing of the word geoeconomic dynamics: local tensions intersect with the global race towards
controlling resources, with violent results. Tantalum, tungsten, tin and gold have long been classed as
“conflict minerals”*. But they are an even greater source of conflict now that everyone knows the climate and
technology transitions are impossible without them. Simply put, they are the foundation stone of promises of
growth, and therefore a major political priority: according to Guillaume Stechmann, we are now in the era of
“metalpolitik™>. As for those countries that compete to become technological superpowers, their dreams will
not be fulfilled unless and until they can secure their supplies of metals. China understood this before anyone
else®. The geopolitics of value chains is the geopolitics of resources. For the mining Eldorado that is Africa®,
this is a vital and urgent issue. There is a need to increase investment (which is disproportionately low relative
to the amount of resources), move up the processing chain, retain value and invest it in economic
diversification: In short, breaking out the classical Dutch Desease, which has prevented oil revenue from
being used to further regional development.

The acceleration principle is a pathology of modernity

Escalating violence in North-Kivu (the Congo accounts for 42% of the global production of tantalum, with the
Rubaya mine alone accounting for 15%°) is no accident: the accelerating race for critical metals is being
aided by a unique combination of global geopolitical fragmentation, intensifying global warming and
accelerating technological development. Everything points to growing demand for certain metals (according
to the International Energy Agency, demand for copper is set to grow by 40% over the next 15 years®), which
also increases the risk of supply shortages’, especially given that the increasing miniaturisation of products
is not reducing demand but boosting it. According to Guillaume Pitron®, a smartphone might only weigh
150 grammes but requires 150 kg of rock to be treated with water which, as mining and geological engineer
Aurore Stephant reminds us, is also one of the victims of the race for metals: miles-long stretches of the
Congo River are already contaminated with heavy metals. All of which raises the question of how much a
resource truly costs once you factor in negative externalities...
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Minerals mined in areas of armed conflict and human rights violations and sold to fund armed groups.
Métaux stratégiques et nouveaux matériaux : lithium, nickel et cuivre rebattent les cartes, March 2024.

3 Out of fifty or so critical metals, around thirty are controlled by China (which, in 2018, accounted for 41% of
Africa’s output of cobalt and 28% of its output of copper). See “La course mondiale aux métaux ‘stratégiques’
dans les sous-sols encore inexploités de I'’Afrique” by J. Bouissou, M. Douet, B. Martinez and V. Simonnet,
3 February 2025.

Africa accounts for 90% of global reserves of platinum, 85% of manganese, 58% of cobalt and 21% of
graphite.

According to the UN, M23 rebels are moving 120 metric tons of coltan per month — equating to €300,000
dollars a month in revenue — to Rwanda.

According to Guillaume Stechmann, these forecasts are highly changeable and depend on future
technological choices that are difficult to anticipate today (consider the example of platinum and palladium
used in catalytic converters, which are now becoming obsolete).

According to UNCTAD, the total output of planned mining projects between now and 2030 is ten times less
than the projected demand.

Guillaume Pitron, The Dark Cloud: How the Digital World is Costing the Earth, Scribe, 2023.
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At an even deeper level, what is really at stake behind our addiction to metals is the acceleration principle
itself. This principle is held up as the fundamental driving force behind what philosophers and sociologists
call late modernity. Hartmut Rosa in particular describes western societies as being characterised by a
phenomenon of acceleration that has spread to every area, from fast food to speed dating, from power naps
to high-speed computing and from rapid transport to instant communication. In fact, we are moulded by a
“desire or felt need to do more in less time”®, accompanied by a fear of not being able to keep up. We must
“dance faster and faster just to stand still”!°. Rosa talks about the “time-famine” of modern society'.
Economics, science and geopolitics are all driven by changes in our collective mindset: the digital revolution
is also the culmination of a historical process that pushes us to cram more and more experiences into a given
period of time.

Lastly, western societies are also worried about the risk of shortages: unlike during the golden age of
globalisation, the world is anxious about resources that are seen as being finite. This worldview bears a
distinct resemblance to that of the seventeenth-century mercantilists, who measured power based on the
size of trade surpluses, as well as gold and silver mines, and who understood the world as a zero-sum game
(“What you have, | cannot have”). The West has now taken a mercantilist turn: welcome to the world of
Colbert. In many regions, resource war is becoming the decisive factor shaping the long-term economic,
social and political future. While this is patently true in Africa, nickel is also causing disruption in Indonesia,
lithium in Chile and Serbia, and so on... not forgetting Greenland, of course!

New income streams are intersecting old ones, redefining flows and routes

All over the world, new income streams are intersecting old ones, redefining trade, investment and logistics
corridors. The United States is reinvesting in the Lobito Corridor, along which African copper travels to the
Atlantic Ocean'?, while China, which reportedly controls 74% of Congo’s cobalt, is securing the route to the
Indian Ocean. The Gulf States are also stepping up their investment in mining and Dubai Port World is
investing in ports. Behind the battle for metals lies a battle for the oceans. And, once countries in the Global
South start to renegotiate how revenue is shared, it would be no surprise if new cartels were to emerge. In
the meantime, governments want to control resources and develop in-country refining capability®. More and
more countries are banning exports of raw products each year, the best example being Indonesian nickel4,
where the government controls the entire sector. The issue of price control is also on the table: watch out for
OPEC-style groups seeking to control the price of copper or nickel. It remains to be seen how the global
economic balance of power between producers and major multinational corporations will shift, particularly in
Africa.

The icing on the cake, so to speak, is Trump and his territorial claims, which are throwing the geopolitical
Pandora’s box wide open. Ultimately, though, Trump is merely further bolstering a mental shift that has been
evident since the war in Ukraine began: many leaders are convinced that, “when all is said and done, force
creates law”'®. It's important to point out that this quote from Achille Mbembe'® is addressed not to Russia,
China, Azerbaijan or the United States... but to putschist regimes in West Africa. In our mental maps, is the
entire world now the Wild West? While this is admittedly not a new question, these open appeals to force
mean it is now imperative to know what values we want to protect.

Rousseau and the right of the strongest

Remember what Rousseau wrote: “The strongest is never strong enough to be master all the time, unless
he transforms his power into right and obedience into duty”'’. Particularly in Europe, if we are to continue
developing our sovereignty in critical metals, it is more important than ever that we not disregard their local
consequences. This raises questions about a memorandum of understanding signed by the European Union
and Rwanda in 2024 covering supplies of coltan whose origin is disputed by Congo. It also calls into question

9 Hartmut Rosa, Alienation and Acceleration: Towards a Critical Theory of Late-Modern Temporality, NSU Press, 2011.

10 peter Conrad, Modern Times, Modern Places: Life And Art In The Twentieth Century, Knopf, 1999, p. 6.

1 Hartmut Rosa, ibid, p. 39.

2 Trafigura won the concession in 2022; the US International Development Finance Corporation granted a $553 million loan in late
2024.

13 Zimbabwe and Ghana have banned exports of unprocessed lithium, while Tanzania and Namibia have banned exports of rare
earths.

#In Indonesia, the government sets mining quotas based on its target price to ensure the sector remains profitable.

15 “|_a vague de coups d’Etat dans I'Ouest africain a favorisé un écosystéme liberticide”, Achille Mbembe, Le Monde Afrique,
11 January 2025.

6 Achille Mbembe is a Cameroonian philosopher, winner of a number of international awards and Managing Director of the Innovation
Foundation for Democracy.

7 Jean-Jacques Rousseau, On the Social Contract; or, Principles of Political Right, Book 1, Chapter 3, 1762.
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the granting of $20 million in aid, also to Rwanda, at the end of 2024 to provide a peacekeeping force in
Mozambique®?, on the basis of now disputed clauses. It will be increasingly important to be wary of simplistic
reductions of “metalpolitik” in the face of local situations that are undergoing fundamental change.

This is particularly true of an Africa on the brink of a “historical new political cycle”*® in which demographic,
sociocultural, economic and political issues are interwoven in a “perilous and unprecedented self-calibrating
movement”: an Africa fortified by “the continent’s technological awakening, the growing influence of
diasporas, the accelerating process of artistic and cultural creativity, increasing mobility and traffic, and the
frenzied search for alternative development models rooted in local traditions”. However, by unleashing the
forces of self-interest, Donald Trump is also paving the way for actors who have no compunction about
getting into conflicts and who are greedy for revenue to spring into action. Geopolitical opportunism is what
you get when a hegemon is incapable of regulating the international situation — especially when the hegemon
himself behaves like a pirate.

The geopolitics of every man for himself

The current geopolitical environment thus encourages actors to act in ways that might disrupt many strategic
areas, particularly in politically sensitive regions. For example, the Kivu region has long been a hotbed of
ongoing rivalry between Tutsis and Hutus where the state’s authority is weak. Rwanda would like it to become
a buffer against Congo. It's also a crucial region for the stability of Uganda, where President Museveni is
trying to maintain his popularity in a country where 70% of the population is under 30 years old — but where
his capital, Kampala, is also trying to protect exports to Congo and co-financed infrastructure projects.

Ultimately, for both Uganda and Rwanda, mineral wealth is a game changer that is incentivising actors to put
their threats into action. Unfortunately, all of this fuels the tired old bogeyman of extractivism; Achille Mbembe
warns in his book that this principle of “brutalism”?° could be the world’s future. “The function of contemporary
powers is therefore, more than ever, to make extraction possible.?* The drilling of bodies and minds is part
of it”, writes Mbembe, “[...] as the state of exception becomes the norm and the state of emergency,
permanent”.?” “The age”, he goes on, “is truly one of the forge and the hammer, ember and anvil, the
blacksmith being perhaps the last avatar of the great historical subjects”. ®

Tania Sollogoub
Tania.sollogoub@credit-agricole-sa.fr

18 Belgium was hostile to the deal and apparently would not have agreed to it without clauses guaranteeing that the amounts received
would not be put to lethal use and that there would be no communication between conflict zones. This EU aid to Rwanda is now up
for debate again.

9 Achille Mbembe, “Les putschs en Afrique de I'Ouest annoncent la fin d’un cycle qui aura duré prés d’un siécle”, Le Monde, 3 August
2023.

20 Achille Mbembe, Brutalism, Duke University Press, 2024.

2! Claudia Aradau and Martina Tazzioli, “Biopolitics multiple: migration, extraction, subtraction”, Millennium: Journal of International
Studies, 2020.

22 Achille Mbembe, ibid, p. 10.

ox

No. 25/057 — 13 February 2025 3


mailto:Tania.sollogoub@credit-agricole-sa.fr

The point of view
Everything is now related...

F
g,. Prospects

Date
06/02/2025
06/02/2025
06/02/2025
31/01/2025
31/01/2025
23/01/2025

23/01/2025
23/01/2025
22/01/2025
21/01/2025
20/01/2025
16/01/2025

Consult our last publications

Title

France — 2025-2026 Scenario: in search of political stability, with growth weakened by uncertainty
Slowing growth is making trade-offs more complicated in India

Germany — 2025-2026 Scenario: Europe's locomotive at a standstill

Italy — 2025-2026 Scenario: the curse of weak growth in an uncertain world

Eurozone —2025-2026 Scenario: a sluggish recovery at a slower pace than potential

Spain — 2025-2026 Scenario: Growth keeps pace
United Kingdom — 2025-2026 Scenario: unwelcome policies in the autumn budget 2024 complicate the economic

outlook

K-drama in Seoul

Spain — 2025-2026 Scenario: Growth keeps pace

Brazil — The shadow of fiscal imbalance looms over a fast-growing economy
Argentina — Some progress but it seems reasonable to wait

Trump and fear : the new alliance between mercantilism and geopolitics

Theme
France
India
Germany
Italy
Europe
Europe

United Kingdom
Asia

Europe

Latin America
Latin America
Geopolitics

Crédit Agricole S.A. — Group Economic Research
12 place des Etats-Unis — 92127 Montrouge Cedex
Publication Manager and chief Editor: Isabelle Job-Bazille
Information center: Elisabeth Serreau - Statistics: DataLab ECO
Contact: publication.eco@credit-agricole-sa.fr

Access and subscribe to our free online publications:
Internal Website: https://portaileco.ca-sa.adsi.credit-agricole.fr/en

Website: http://etudes-economiques.credit-agricole.com
iPad: Etudes ECO application available in App store platform
Android: Etudes ECO application available in Google Play

however caused, arising from the disclosure or use of the information contained in this publication.

This publication reflects the opinion of Crédit Agricole S.A. on the date of publication, unless otherwise specified (in the case of
outside contributors). Such opinion is subject to change without notice. This publication is provided for informational purposes
only. The information and analyses contained herein are not to be construed as an offer to sell or as a solicitation whatsoever.
Crédit Agricole S.A. and its affiliates shall not be responsible in any manner for direct, indirect, special or consequential damages,
however caused, arising therefrom. Crédit Agricole does not warrant the accuracy or completeness of such opinions, nor of the
sources of information upon which they are based, although such sources of information are considered reliable. Crédit Agricole
S.A. or its affiliates therefore shall not be responsible in any manner for direct, indirect, special or consequential damages,

-
g No. 25/057 — 13 February 2025


https://etudes-economiques.credit-agricole.com/en/previewPDF/181462
https://etudes-economiques.credit-agricole.com/en/Publication-EN/2025-fevrier/slowing-growth-is-making-trade-offs-more-complicated-in-india
https://etudes-economiques.credit-agricole.com/en/previewPDF/181458
https://etudes-economiques.credit-agricole.com/en/previewPDF/181441
https://etudes-economiques.credit-agricole.com/en/previewPDF/181440
https://etudes-economiques.credit-agricole.com/en/previewPDF/181407
https://etudes-economiques.credit-agricole.com/en/Publication-EN/2025-janvier/united-kingdom-2025-2026-scenario
https://etudes-economiques.credit-agricole.com/en/Publication-EN/2025-janvier/united-kingdom-2025-2026-scenario
https://etudes-economiques.credit-agricole.com/en/Publication-EN/2025-janvier/k-drama-in-seoul
https://etudes-economiques.credit-agricole.com/en/Publication-EN/2025-janvier/spain-2025-2026-scenario-growth-keeps-pace
https://etudes-economiques.credit-agricole.com/en/Publication-EN/2025-janvier/brazil-the-shadow-of-fiscal-imbalance-looms-over-a-fast-growing-economy
https://etudes-economiques.credit-agricole.com/en/Publication-EN/2025-janvier/argentina-some-progress-but-it-seems-reasonable-to-wait
https://etudes-economiques.credit-agricole.com/en/Publication-EN/2025-janvier/trump-and-fear-the-new-alliance-between-mercantilism-and-geopolitics
file://///Casnas100.ca-sa.local/../../_ECO%20NEWS/Modèle/publication.eco@credit-agricole-sa.fr
https://portaileco.ca-sa.adsi.credit-agricole.fr/en
http://etudes-economiques.credit-agricole.com/
http://itunes.apple.com/fr/app/etudes-eco/id541057013?mt=8
https://play.google.com/store/apps/details?id=fr.creditagricole.etudeseco

	The acceleration principle is a pathology of modernity
	New income streams are intersecting old ones, redefining flows and routes
	Rousseau and the right of the strongest
	The geopolitics of every man for himself

