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In the 20th century, oil made and u 
‘made nations. Saudi Arabia, Kuwait, 
Venezuela— countries no richer than 
‘Uganda once was — became geopolit 
cal pawers almost overnight. The world 
reorganised itself around hydrocar- 
‘bons, and those who controlled them 
wrote the rules. 
“That era is not over.But a new oneis 

eginning. Copper,cobal lthium and 
‘rare earth minerals are rapily becom- 
ing the strategic commodities of the 
215t century — the backbone of elec- 
ric vehicles, renewable energy sys- 
tems and Artificial Inteligence (AD in- 
frastructure. Global demand for these 
‘metals could triple by 2030. Analysts 
project a copper supply deficit of as. 
‘much as 30 percent by 2035. Washing: 
ton and Brussels are scrambling to se- 
‘cure supply chains away from Chinese 
‘dominance. Beijing is tightening its 

i @rip 00, This is no longer just a com- 
‘modities story.It i a story about pow- 
—whohas it and whowill haveitin 

' decadesahead. 
Ugandalshiddenopportunity 
High in the foothills of the Rwen- 

2o Mountains liethe shaftsof Kilem- 
e Mines once East Africa’s most im- 
portant copper operation. The Goy- 
‘emment estimates suggest the deposit 
sl contains millions of tonnes o cop- 
perbearing ore, alongside cobalt and 
rareearth. 
‘The government has courted inves- 

tors including Tibet Hima Ltd, CATL 
and mare recently the SARAI Group 
10 redevelop the site. Geological sur- 
veys indicate further deposits across 
‘Buyende, Kigezi and Bugisu, alongside 
rarecarth ineastern 

‘The Mining Act 2022, the Uganda 
National Mining Company and the 
10fold growthstrategy signalagovern- 
‘ment taking mineral development far 

seriously than before. 
tgeology alone does not determine 

prosperity History offers many war- 
[ ngs. 
‘ Resourcécurse 

‘Willhistory repeatitselfin Uganda? 
While natura] resources can gener- 

Copper is the new oil — But will 
Uganda be Norway or Nigeria? 

ate enormous wealth, they can also de- 
countries. stroy 

‘The Democratic Republic of Congo 
(DRO) i the most painful llustration 

and the mostinstructive, given that 
it shares our border. The DRC holds 
some of the worlds largest deposits of 
cobalt,coltan and copper.Its minerals 
arein virtually every smartphone and 

Leave 

Energy Minister Ruth Nankabirwa 
tours Kilombe Mines with other 
offcials. Highin the foothills o the 
Ruwenzori Mountains e the shafts 
of Kilembe Mines once East Africa’s 
mostimportant copper operation. 
pHOTORLE 

‘We have seen what happens 
when African nations 
open their doors without 
conditions. The minerals 
leave. The profits leave.’ 

electric vehicle on the planet no Tet 
the Congolese state remains amons the 
‘poorest and most fragile on earth. Dec- 
adesofextraction have enriched foreizn 
companies,armed militias and corrpt 
governments — while the average Con- 
golesecitizen has seen almost noneofit. 
Nigeria offers another wamning Atin- 
dependence. it had a diversified agri- 
cultural economy — groundus, cocoa, 
palm oil. Then oil came. Within 2 gen- 
eration those industries had collapsed. 
Today,despite decadles of il wealth, Ni- 
geria counts over 130 million people in 
poverty. 
Norway chose differenty; When the 
North Sea oil arrived in the 19705, 0s- 
lo built asovereign wealth fund — to- 
ddy worth $2.2 trillion, the largest in 
the world — ring fenced revenues and 
invested for future generations rather 
than present politis. The Nordic coun- 
try did ot get ucky It made deliberate, 
disciplined and sometimes politically 
‘unpopular nstitutional choices. 
‘Theifference between these tories s 
notgeology but governance. 

Thenarrowwindow 
Here s the truth no mining contract 

will tell you: the money is never in the 

President Museveni has made this ar- 
‘ument more repeatedly than perhaps 
anyother Affican leader that exporting 
‘raw materials while importing finished 
‘goods s a more polite form of econom- 
ic subjugation and hemorthage. He has 
‘begun backing it with polici; Usanda's 
ban on raw iron ore exports is 
‘producing results— companies such s 
Tera International and Devki Mega Steel 
are establishing processing facilities in 
Ntungamo and Tororo,respecti 
‘The logic applies with equal force to 

copper.A tonne of aw ore exported to 
(China fetches roughly $1,000—a frac- 
tion of what returns as finished copper 
wire and battery materials, That mar- 
gin,captured in processing and manu 
facturing,is where industrialisation ac- 

tually happens.But there s an urzency 
most peaple miss. The Afrevmiution and 
the energy transition are driving an ex- 
traordinary construction boom — fry- 
perscale data centres across the US, Chi- 
na, the Gulf.and India are among the 
most copper-intensive structures ev- 
er built. But once those data centres are 
ired and running, they do not nesd 
much resuppl The window to capture 
maimum value i real but finite.Coun- 
tries that move decisively in the next 10/#7 
015 years will capture . Those that de- 
lay il watchit close 

Ugandaischoics 
Ihavestoodat theentrance of Glembe 

Mine many times. The shats ar quiet 
now,the township that once bummed 
around them half-forgotten. But the 
copper sl there — hundreds of me- 
tres below the Rwenzori foothills,pa- 
tentand indiffrent to our debates. 
‘That patience will ot st indefinitely 
We have seen what happens when AF- 

tican nations open ther doors withoutc# 
condiions The minerals eave The prof 
itsleave. What remains are holes i the 
ground and the bitter arthmetic of a 
hastily signed deal by people more in- 
terested n the commission than therna- 
tion. » 
Wehave also scen thealternative. I re- 

quires institutions that outlat any sin- 
gle government, Thesourage tosay (0 
foreign investor: you may mine here — 
butyouwillalsoprocess here rin here, 
build here 
Norway did it with oil Botswana did 

it with diamonds Indonesia s doing t 
rightnowwithnickel Noneof themhad 
better geology than we do. They simply# 
had better decisions. Uganda’s miner- 
alwealthis not our destRgt s our rw 
material — in every sense. The Rwen- 
2ori copper is waiting, The question is 
whether we:are ready. 

‘Thewriterisadevelopmentandpolicy 
researcher. 
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