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Copper $14,355/t ▼ -2.6% Cobalt $39,140/t ▼ -1.3% Tin $54,355/t ▲ +0.6%

Gold $4,162.30/oz ▼ -2.3% Brent $102.25/bbl ▼ -2.0% CDF per USD 2,267 ▼ -0.2%

Week-on-week: Fri 25 Sep close to Fri 2 Oct close (London Metal Exchange / Bloomberg). CDF/USD: a lower number means the CDF has strengthened (fewer francs buy
one dollar).

Executive Summary

Developments during 28 September–4 October intensified pressure on the Democratic Republic of Congo’s public-health
response, eastern security environment and political process. Ebola deaths passed 4,000 on 3 October, even as the Ministry
of Health stated that the outbreak had passed its peak. In the east, a UN Secretary-General report and Amnesty International
submissions documented systematic abuses attributed to AFC/M23, while armed clashes at the Kigonze displacement site
near Bunia dispersed more than 8,000 people. In Kinshasa, the National Assembly passed revised referendum legislation
amid a boycott by the C64 opposition coalition.

The interaction between insecurity and outbreak control remained the week’s most consequential dynamic. On 1 October, a
weapons-search operation at Kigonze — a site housing approximately 19,000 people, including Ebola contacts under active
monitoring — was followed by armed clashes and the flight of more than 8,000 residents. The killing of a UDPS official
in Butembo after an Ebola-prevention radio broadcast, the burning of an Ebola transit centre and the infection of an
MSF international staff member in Beni show that community hostility and insecurity continue to constrain responders on
several fronts.

International engagement intensified around both the outbreak and accountability. A US-convened G20 ministerial on the
sidelines of UNGA secured more than $470 million in new Ebola pledges on 30 September, and Africa CDC put total
announced commitments at $2.9 billion by 4 October. French Foreign Minister Jean-Noël Barrot met President Tshisekedi in
Kinshasa on 2 October and visited Bunia on 3 October, while France and the DRC signed a €1.3 million agreement
supporting survivors of conflict-related sexual violence. At the UN Security Council, Kinshasa called for the suspension of
Rwandan troop rotations to UN peacekeeping — a call Kigali rejected — and Burundi tightened entry requirements for
people who have stayed in AFC/M23-held areas.

Mining and economic developments pointed to a more assertive regulatory posture operating within a concentrated
ownership structure. The mining regulator announced annual subcontracting and local-content audits for major companies
from 2027, after DRC-owned firms received $3.1 billion of $3.7 billion in subcontracts in 2025. Reporting by The Africa Report
found that Chinese firms now hold stakes in 54% of DRC critical mining projects, up from under a third in 2023. Amnesty
International’s evidence on illicit mineral exploitation in AFC/M23-controlled areas adds a further supply-chain dimension.

The principal near-term risk is that official indicators overstate the degree of stabilisation. The Ministry of Health has declared
the Ebola outbreak past its peak, donors have committed substantial new funding and new regulatory measures are in place.
Conditions on the ground point the other way: contact tracing remains incomplete, health workers continue to face attacks
and unpaid salaries, and displacement is ongoing. Exposure varies by region. Ituri and North Kivu carry combined outbreak
and conflict risk; South Kivu faces large-scale displacement, with more than 240,000 people displaced in Fizi; Kinshasa
remains the focal point of constitutional contestation; and the southern mining provinces face new compliance obligations
and closer scrutiny of ownership.
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