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OVERVIEW

T he objective of this research is to improve the understand-
ing of the coorporative structure of the companies operat-
ing the Mirador Project, of the banks that possibly provided 

funds for its development, and provide information about the 
copper value chain extracted from Mirador. Among other aspects, 
the Dossier presents the stock exchanges where the participating 
Chinese companies are listed, details about Chinese banks and 
the loans granted, as well as data on the copper transport route, 
processing and smelting companies in China, and the intermediate 
and final products manufactured with the ore from Mirador.

The information contained in this document reflects the findings of 
our research up to October 2025. It is important to note that sub-
sequent changes may occur, such as new loans, corporate trans-
formations, or variations in the supply chain.
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BRIEF CONTEXT OF 
THE MIRADOR PROJECT

T he Mirador Project is the largest open pit copper mine in 
Ecuador. It was the first large-scale mine and will reach a 
production of 140,000 tons of copper ore per day when it 

attains its full potential.1 Since 2012, the Mirador Project has been 
run by EcuaCorriente S.A. (ECSA), a subsidiary of the CRCC-Tong-
guan Investment Co., Ltd. consortium (CRCC-Tongguan) formed 
by Tongling Nonferrous Metals Group Co., Ltd. (TNMG) and China 
Railway Construction Corp., Ltd. (CRCC).2 These Chinese companies 
received several loans from the China Development Bank (CDB); 
the Bank of China (BOC); the Agricultural Bank of China (ABC); 
the Export-Import Bank of China (China Eximbank); the Huishang 
Bank (HB); the China Merchants Bank (CMB); the China Construc-
tion Bank (CCB); and the Industrial and Commercial Bank of China 
(ICBC), which directly or indirectly supported the implementation 
of the project.

The Mirador Project is located in the Zamora Chinchipe Province, 
El Pangui Canton, Tundayme Parish, on the slopes of the Condor 
Mountain Range, a fragile ecosystem with enormous biodiversity, 
water springs, and water recharge capacity that feeds the Amazon 
basin. The El Condor Binational Park (Ecuador-Peru), the Podocar-
pus National Park, and three biological reserves (El Condor, El Qui-
mi, and El Plateado) are located in this mountain range and are 
part of the National System of Protected Areas, wildlife refuges, 
and protective forests. Historically, this area has been inhabited by 
peasant and indigenous Kañari-Kichwa and Shuar peoples, who 
mainly engage in small-scale agricultural activities. 

1	 The estimated production has increased several times. Ecuadorian author-
ities’ decision to approve expanded production permits has sometimes 
been alleged to lack a technical basis. Ecuadorian authorities approved 
25,000 tons/day in 2006, 30,000 tons/day in 2008, 60,000 tons/day in 2014, 
and 140,000 tons/day in 2023. The latter includes the estimated production 
at the Mirador Norte field, which is currently under construction, and would 
be fully operational in 2028 (E-Tech International 2024, p. 1; BNamericas 
2023/07/22).

2	 The designations Co., Corp., Ltd. correspond to legal forms of companies in 
English (Company, Corporation, and Limited, respectively).
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Since the construction of the mining facilities 
began, local communities have opposed the 
project, asserting that they were not consulted 
in accordance with the Ecuadorian law or in com-
pliance with ILO Convention 169, ratified by Ecua-
dor, which guarantees Indigenous peoples’ right 
to free, prior and informed consent. Consultation 
is likewise provided for under Art. 6.2.2.16 of the 
“Chinese Guidelines for Due Diligence of the Min-
eral Supply Chain”, issued by the China Chamber 
of Commerce of Metals, Minerals and Chemicals 
Importers and Exporters.  The project has caused 
serious environmental and social impacts to the 
local communities, such as the contamination 
of the Quimi, Tundayme and Wawayme rivers, 
which had been the main source of water supply 
for human consumption, agricultural use, and 
fishing. In addition, several families have been 
evicted from their lands with the consequent loss 
of their livelihoods, roots, and cultural identity. 
About 136 people were evicted as of 2015, in-
cluding children, elders, and pregnant women. 
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According to the Ombudsman’s Office of Ecua-
dor, the evictions “were carried out in an arbitrary 
and violent manner”. 

In 2019, Ph.D. Steven Emerman, presented a re-
port for the consulting firm E-Tech International 
in which he warns about the high probability of 
the collapse of the two Mirador tailings dams. 
The oldest is the Quimi dam, designed to reach a 
height of 63 meters and built using the “upstream 
method” (banned in most countries), and the Tun-
dayme dam, currently under construction, which 
is expected to reach a height of 320 meters, mak-
ing it the highest tailings dam in the world.

The collapse of the Quimi and Tundayme tailing 
dams would mean that 700 million cubic meters 
(when the dams reach their maximum capacity) 
of toxic sludge would be released and flood the 
Quimi, Tundayme, and Zamora river valleys, bury-
ing the peasant, Shuar, and Achuar communities, 
who live along the banks of these rivers.

Source: Prepared by Latinoamérica Sustentable.

Chart 1  
Protected Areas and Indigenous Populations of the Area
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SHAREHOLDER STRUCTURE OF 
THE COMPANIES PARTICIPATING 
IN THE MIRADOR PROJECT

3	 “CRCC-Tongguan Investment (Canada)” is a separate company incorporated in Canada (British Columbia, 2009), but 
fully controlled by the “CRCC-Tongguan Investment (Hong Kong)” consortium. This Canadian company has been legally 
inactive since 2011, just after the acquisition of Corrientes Resources. See this company’s registration at: https://www.
orgbook.gov.bc.ca/entity/BC0870172/type/registration.registries.ca

4 	 The price of this transfer was RMB 6,673,250,900 (about US$930 million). This can be reviewed in the “Legal Opinion 
on the Issuance of Shares, Convertible Bonds and Cash Payment to Purchase Assets and Raise Supporting Funds and 
Related Transactions of Tongling Nonferrous Metals Group Co., Ltd.” issued by Anhui Chengyi Law Firm. Available at: 
https://qxb-pdf-osscache.qixin.com/AnBaseinfo/620a3afab52773f73293e493275c3f39.pdf.	

EcuaCorriente S.A. (ECSA)

ECSA operates and develops the Mirador Project 
and is owned by the CRCC-Tongguan consor-
tium. This consortium was incorporated in Hong 
Kong3 with the purpose of acquiring Corrien-
tes Resources (the former concessionaire of the 
Mirador Project), and is formed by two state- 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

owned Chinese companies: CRCC and TNMG. Ini-
tially, each company owned 50% of the shares of 
CRCC-Tongguan, but since 2014, TNMG acquired 
another 20% of the shares and became the ma-
jority shareholder with 70% of the shares. In 2022, 
Tongling Nonferrous Metals Group Holding Corp., 
Ltd. (TNMG-Holding) transferred ownership of the 
Mirador Project to TNMG.4 

Tongling Nonferrous
Metals Group Co., Ltd.

CRCC-Tongguan
Investment Co., Ltd.

Corriente Copper
Mining Corp.

Corriente
Sources Inc.

EcuaCorriente S.A.

China Railway
Construction Corp., Ltd.

70% 30%

100% 99+-%

99,95%0,05%

Level 1
Subsidiary

Joint
Venture

Joint Venture
Subsidiary 

Methodological note: The color coding used in this chart is maintained consistently throughout the document. 

Source: Prepared by Latinoamérica Sustentable

Chart 2 
Composition of EcuaCorriente S.A.

https://www.orgbook.gov.bc.ca/entity/BC0870172/type/registration.registries.ca
https://www.orgbook.gov.bc.ca/entity/BC0870172/type/registration.registries.ca
https://qxb-pdf-osscache.qixin.com/AnBaseinfo/620a3afab52773f73293e493275c3f39.pdf
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Organization of 
Chinese State-Owned 
Business Groups 
In China, state-owned enterprises are organized 
into business groups (holding companies). In all 
cases, these (non-financial) business groups are 
managed by the State-owned Assets Supervi-
sion and Administration Commission (SASAC). 
There is a National SASAC that oversees the 
non-financial enterprises of the central gov-
ernment, and several Provincial SASACs that 
oversee the state-owned enterprises at the 
provincial level. The National SASAC oversees 
national enterprises and depends directly on 
the State Council (the main executive body of 
the Chinese State). The Provincial SASACs de-
pend on the National SASAC, but also receive 
direction from the main executive bodies of the 
provincial governments.

Each business group has a parent company or 
group head that is not normally listed on the 
stock exchange, but which directs the entire 
conglomerate strategically. When a company 
is listed on a stock exchange, it must publicly 
disclose financial and operating information on 
a regular and standardized basis, providing ac-
cess to official data and relevant news through 
the stock exchange website on which it is listed. 

Companies listed on any of the three main 
stock exchanges in mainland China (Shanghai, 

Shenzhen and Beijing) are required to publish 
annual “Sustainability Reports” or “ESG Reports.” 
These reports are a tool that companies use to 
self-assess, communicate, and, in many cases, 
set goals related to their sustainability perfor-
mance. The rules of the three stock exchanges 
recommend that such reports cover at least the 
following aspects: corporate governance, cor-
porate strategy, impact management system, 
risks and opportunities, and metrics on sustain-
ability indicators and targets. The publication 
of this “Sustainability Report” is mandatory for 
companies that belong to the main stock market 
indexes (SSE-180 and STAR-50 indexes on the 
Shanghai Stock Exchange and SZSE-100 and 
ChiNext on the Shenzhen Stock Exchange). For 
all others, this mandate is voluntary.

Parent companies may have many subsidiaries 
and some of these may be listed on stock exchang-
es. Commonly, every business group or holding 
company has at least one publicly traded first-tier 
subsidiary company, and often, its name closeley 
resembles the name of the head of the group. 
In addition, in all Chinese state-owned business 
groups (central or provincial), the head of the busi-
ness group is the main owner (shareholder) of its 
listed subsidiary(ies), a mechanism that serves to 
ensure a hierarchical corporate governance sys-
tem; with guidelines being passed down from 
the Chinese Communist Party, through the State 
Council, the SASAC (National and/or Provincial, as 
the case may be), and the head of the business 
group leading the rest of the holding company.

WHAT ARE THE MAIN 
STOCK EXCHANGES 
IN CHINA AND WHO 
MANAGES THEM? 

The Shanghai Stock Exchange, which is the largest one and focuses 
on state-owned enterprises and large corporations; the Shenzhen 
Stock Exchange, which registers private innovation and technolo-
gy companies, especially mid- and small-cap companies; and the 
Hong Kong Stock Exchange, which functions as an international 
financial bridge and is key to attracting foreign investment. These 
three stock exchanges are the pillars of the Chinese capital market.

The Shanghai and Shenzhen Stock Exchanges are public, non-prof-
it institutions supervised by the China Securities Regulatory Com-
mission. In contrast, the Hong Kong Stock Exchange is managed 
by the state-owned Hong Kong Exchanges and Clearing Ltd. and is 
regulated by the  Hong Kong Securities and Futures Commission, 
and the Government of the Special Administrative Region. 
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STOCK EXCHANGE CODE 
AND ACCESS TO OFFICIAL 
COMPANY INFORMATION 

WHAT ARE STOCK 
INDICES?  

WHAT IS THE 
SSE-180 INDEX?

WHAT IS THE 
STAR-50 INDEX? 

WHAT IS THE 
SZSE-100 INDEX? 

WHAT IS THE 
CHINEXT INDEX? 

Listed companies have a stock exchange code, which allows access 
to official information on their activity through the stock exchange 
websites. Both  Tongling Nonferrous Metals Group and  China Rail-
way Construction Corp., Ltd. are publicly traded, making it easy 
to track their movements and identify information related to the 
Mirador Project in listings on the Shenzhen, Shanghai, and Hong 
Kong Stock Exchanges. It should be noted that not all companies 
are listed on the stock exchange; generally, only those that offer 
their shares to the public. 

They are indicators of the stock market performance of a given 
group of companies listed on a stock exchange. The companies 
are grouped according to criteria such as size, performance, in-
novation, etc.  

It is the index that includes the 180 largest and most liquid com-
panies listed on the Shanghai Stock Exchange.

This is the index of the 50 companies listed on the STAR Mar-
ket. The STAR Market is a specialized stock exchange within the 
Shanghai Stock Exchange designed to boost financing for Chinese 
high-tech companies and strategic sectors. These are emerging or 
technological companies.

It is the index with the top 100 companies, in terms of size and 
liquidity, of the Shenzhen Stock Exchange.

It is the market segment focused on startups and high-growth 
companies within the Shenzhen Stock Exchange, similar to the 
STAR Market. ChiNext also has its own index, which groups the 
companies listed in this segment. 

|  SHAREHOLDER STRUC TURE OF THE COMPANIES PARTICIPATING IN THE MIRADOR PROJEC T
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Tongling Nonferrous 
Metals Group Corp., 
Ltd. (TNMG)

TNMG is the main subsidiary of the TNMG-Holding 
group of companies. According to TNMG’s “2025 
Semi-Annual Report”, TNMG-Holding is the 
majority shareholder of TNMG with 47.77% of 
the shares. Only two other shareholders exceed 
1% ownership of TNMG: Hong Kong Securities 
Clearing Company Ltd. (1.76%), and the Huatai- 

5	 This information was taken from the announcement released by Tongling Nonferrous Metals Group Holding Co., Ltd. 
on October 29, 2024 on the Shenzhen Stock Exchange.

	 https://vip.stock.finance.sina.com.cn/corp/go.php/vCI_StockHolder/stockid/000630/displaytype/30.phtml. The 2024 
“Third Quarter Report” can be accessed here: 

	 https://www.szse.cn/disclosure/listed/bulletinDetail/index.html?e14e51d6-0b5a-4062-b617-26f80db6fb65. 

6	 This information can be found in TNMG’s “Annual Report 2023” (p. 118), presented at SZSE in April 2024; available at: 
https://www.szse.cn/disclosure/listed/bulletinDetail/index.html?d4f7d6ed-61d1-43aa-bbf3-b4ea0dcad640

 
PineBridge CSI 300 ETF (1.07%). As is common 
in the shareholder structures of Chinese 
companies, the top five shareholders in this 
case also include other Chinese state-owned 
enterprises, such as TNMG-Holding and China 
Railway Construction Investment Group Co., 
Ltd. (CRCC-Investment), as well as Chinese 
commercial banks.5 It should be noted that the 
SASAC of the Anhui Province is ultimately the 
owner of TNMG because it is the sole owner 
of TNMG-Holding, the majority shareholder of 
TNMG.6

Table 1
Example of the Structure of Chinese State-Owned Business Groups

Managing entity
National State-owned Assets 

Supervision and Administration 
Comission

State-owned Assets Supervision 
and Administration Comission 

of the Anhui Province

Head of the business group
China Railway Construction 

Group Corp., Ltd.
(CRCC-Holding)

Tongling Nonferrous Metals 
Group Corp., Ltd.
(TNMG-Holding)

First-tier publicly 
traded subsidiary

China Railway Construction 
Corp., Ltd.

(CRCC)
***

Shanghai Stock Exchange: 
601186

Hong Kong Stock Exchange: 
01186

Tongling Nonferrous Metals 
Group Corp., Ltd.

(TNMG)
***

Shenzhen Stock Exchange: 
000630

Example of an unlisted 
second-tier subsidiary (N2) CRCC-Tongguan Investment Co., Ltd.

Example of a publicly 
traded second-tier (N2) or 
third-tier (N3) subsidiary

(N2) CRCC High-Tech Equipment
Corp., Ltd.

***
Hong Kong Stock Exchange: 

01786

(N3) Anhui Tongguan Copper 
Foil Group Corp., Ltd.

***
Shenzhen Stock Exchange: 

301217

Source: Prepared by Latinoamérica Sustentable based on information from the 2024 Annual Reports that the companies 
mentioned in the table above submitted to the stock exchanges on which they are listed. 

https://vip.stock.finance.sina.com.cn/corp/go.php/vCI_StockHolder/stockid/000630/displaytype/30.phtml
https://www.szse.cn/disclosure/listed/bulletinDetail/index.html?e14e51d6-0b5a-4062-b617-26f80db6fb65
https://www.szse.cn/disclosure/listed/bulletinDetail/index.html?d4f7d6ed-61d1-43aa-bbf3-b4ea0dcad640
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Table 2
Main Shareholders (Top 5) of Tongling Nonferrous Metals Group Co., Ltd.  

(June 2025)

Shareholder’s name Shares (%)

Tongling Nonferrous Metals Group Holding Corp., Ltd.  
(TNMG-Holding) 47.77%

Hong Kong Securities Clearing Co., Ltd. 1.76%

Industrial and Commercial Bank of China - Huatai-PineBridge 
CSI 300 ETF 1.07%

China Construction Bank - E Fund CSI 300 Exchange Traded 
Fund (starter index fund) 0.76%

China Railway Construction Investment Group Co., Ltd. 0.59%

Note: The information on the top 5 shareholders does not include shares that have been temporarily 
loaned to other financial institutions through financing operations (refinancing). Those shares are still 
owned by the original shareholder, but while they are on loan they are not considered as part of their 
effective interest.

Source: Prepared by Latinoamérica Sustentable with data from the “Semi-Annual 2025 Report” presented 
by TNMG.

TNMG is listed on the Shenzhen Stock Exchange 
(code: SZSE 000630). TNMG-Holding is owned by 
the SASAC of the Anhui Province (61%) and the 
provincial state-owned Anhui Investment Group 
Holding Co., Ltd. (39%). Either of the two instances 
of SASAC, National or Provincial, may also be 
shareholders of state and provincial companies, 
respectively. In this case, the SASAC of the Anhui 

Province is both the entity that supervises TNMG-
Holding and also its largest shareholder. This 
means that there is an institutional conflict of 
interest, given that the same entity (the SASAC 
of the Anhui Province) not only supervises the 
company (TNMG-Holding), but also owns it, 
which calls into question the independence of its 
regulatory decisions.  

Source: Reuters/Siyi Liu (2023). Workers at a copper smelter in Yantai, China.

|  SHAREHOLDER STRUC TURE OF THE COMPANIES PARTICIPATING IN THE MIRADOR PROJEC T
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Source: Prepared by Latinoamérica Sustentable.

Chart 3  
Tongling Nonferrous Metals Group Co., Ltd.  Shareholding Structure

China Railway 
Construction Corp., 
Ltd. (CRCC)

CRCC is a large-scale company that specializes in 
the construction of major infrastructure in China 
and abroad. CRCC is listed on the Shanghai Stock 
Exchange (code: SSE 601186) and on the Hong 
Kong Stock Exchange (code: HKEX 01186).

The Chinese group of companies, China Railway 
Construction Group Corp., Ltd. (CRCC-Holding), is 
the majority shareholder of CRCC, with a 51.23% 
stake. The second-largest shareholder is Hong 

Kong Securities Clearing Company Nominees 
Ltd., holding 15.19% of the shares. As this en-
tity acts as a nominee and does not invest its 
own capital, the ultimate beneficial owners of 
these shares are not publicly disclosed. Other 
major shareholders include China Securities Fi-
nance Corporation Ltd., a Chinese state-owned 
enterprise responsible for maintaining stability 
in the mainland securities market, and Central 
Huijin Asset Management Co., Ltd., another 
state-owned entity tasked with managing the 
central government’s equity holdings in banks 
and other financial institutions. The remainder, 
equivalent to approximately one third of the 
total shares (29.10%), is controlled by sharehold-
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WHO IS  HONG KONG 
SECURITIES CLEARING 
COMPANY NOMINEES LTD.?

It is a company that acts as the legal holder of the majority of shares 
traded on the Hong Kong Stock Exchange on behalf of investors 
and financial institutions participating in the securities market. Its 
function is to maintain the nominal ownership of the securities 
to simplify the custody, clearing, and settlement of transactions.  
Meaning, it is the nominee for the shares of other investors. 

It is common to see this company listed as an investor in Chinese 
companies.

Source: Prepared by Latinoamérica Sustentable with data from the “Semi-Annual 2025 Report” presented by CRCC on the 
Shanghai Stock Exchange.

Table 3  
Main Shareholders (Top 5) of China Railway Construction Corp., Ltd. (June 2025)

Shareholder’s name Shares (%)

China Railway Construction Group Corp., Ltd. 51.23%

Hong Kong Securities Clearing Co., Nominees Ltd. 15.19%

China Securities Finance Corp., Ltd. 2.38%

Hong Kong Securities Clearing Co., Ltd. 1.08%

Central Huijin Asset Management Co., Ltd. 1.02%

ers with less than 1%.

The National SASAC plays a relevant role in relation 
to CRCC, as it is the 100% owner of CRCC-Holding. 
In turn, CRCC-Holding is the majority shareholder 

of CRCC, holding more than 50% of its shares. This 
means that, as in the case of TNMG, the entity re-
sponsible for supervising CRCC also holds a direct 
stake in the company. 

Source: N509FZ / Wikimedia Commons (2021). CRCC Headquarters, Beijing.

|  SHAREHOLDER STRUC TURE OF THE COMPANIES PARTICIPATING IN THE MIRADOR PROJEC T
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Asset

Management
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less than 1%
of the shares
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Construction

Group
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CRCC-Tongguan
Investment Co., Ltd.

China Railway Construction Corp., Ltd.
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Joint
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Regulator Holding

Source: Prepared by Latinoamérica Sustentable.

Chart 4  
China Railway Construction Corp., Ltd. Shareholding Structure

Other projects and 
subsidiaries of Tongling 
Nonferrous Metals 
Group and China 
Railway Construction 
Corp., Ltd. in Ecuador

The presence of Chinese companies in Ecua-
dor has consolidated either through direct in-
vestments in extractive projects in the mining 
and hydrocarbon sector, or through contracts 
with the State to design and build important 
infrastructure such as highways, and water and 

7	 The TIN or RUC ( Registro Único de Contribuyentes) is the tax identification number in Ecuador, assigned by the Internal 
Revenue Service to all persons and entities that carry out economic activities in the country.

8	 Information on these companies can be found in the “Information Portal – Corporate Sector” of the Superintendency 
of Companies, Securities and Insurance of Ecuador. Available at: https://appscvsmovil.supercias.gob.ec/PortalInforma-
cion/sector_societario.html

solar energy generation plants. To carry out these 
operations, Chinese companies typically create 
branches or new companies, whose sharehold-
ers tend to be other Chinese companies or sub-
sidiaries of Chinese companies created in third 
countries. For example, TNMG has four direct 
subsidiaries in Ecuador that provide services in 
the Mirador Project: Anhui Tongguan Machin-
ery Co., Ltd. (TIN: 7 1792924650001); Tongguan 
Mines Construction Co., Ltd. of Tongling Non-
ferrous Metals Group (TIN: 0791790115001); 
Tongling Xintong Construcción y Supervisión 
S.R.L. (TIN: 1792624878001); and Tongling Non-
ferrous Metals Group Tongguan Construction 
and Installation Co., Ltd. (TIN: 1792620465001).8  

https://appscvsmovil.supercias.gob.ec/PortalInformacion/sector_societario.html
https://appscvsmovil.supercias.gob.ec/PortalInformacion/sector_societario.html
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In addition to ECSA, other companies related to 
TNMG are also registered in the Annual Reports 
and on TNMG-Holding’s Chinese website, as well 
as with the Superintendency of Companies of 
Ecuador. These are the cases of Minera Midas-
mine S.A. (TIN: 1792059585001); Explorcobres 
S.A. (TIN: 1791256891001), in charge of the San 
Carlos-Panantza mining project; Puertocobre S.A. 
(TIN: 0791725097001), in charge of constructing 
port facilities and managing cargo to and from 
the ports; and Proyecto hidroeléctrico Santa 
Cruz S.A. - Hidrocruz (TIN: 1792072735001), ini-
tially created to build a hydroelectric plant that 
would generate energy directly for the Mirador 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

9	 Listings of subsidiaries at all levels of TNMG can be reviewed on its Chinese language website at:http://www.tnmg.com.
cn/information/ShowInfo.aspx?cid=82282; http://www.tnmg.com.cn/information/info_xxgk.aspx?classid=889&de-
p=1&cid=68317.

Project. All these companies created in Ecuador 
have as shareholders and owners other TNMG 
subsidiaries registered in Canada, among them: 
Corriente Resources Inc.; CTQ Management Inc.; 
Corriente Copper Mining Corporation; Corrien-
te Exploration Corporation; Corriente Minerals 
Corporation; Corriente Nonferrous Corporation; 
Corriente Gold Corporation; Corriente Venture 
Corporation.9 In addition, it is interesting to note 
that EcuaCorriente S.A., registered in Ecuador, 
is owned by Corrientes Resources Inc. (99.95%) 
and Corriente Copper Mining Corporation 
(0.05%), both companies registered in Cana-
da, and both are foreign subsidiaries of TNMG.

Source: Prepared by Latinoamérica Sustentable.

EcuaCorriente S.A. Explorcobres S. A. Puertocobre S. A.

Mirador
Project 

San Carlos
Panantza Mining

Project

Port Facilities
and Port Load
Management

Proyecto
hidroeléctrico

Santa Cruz S. A. 
(Hidrocruz)

Minera Midasmine
S. A.

Tongling Nonferrous Metals Group Co., Ltd. 

Level 1
Subsidiary

Company Project

Chart 5  
Other Tongling Nonferrous Metals Group Co., Ltd. 

Projects and Companies in Ecuador

CRCC has also been involved in other projects in 
Ecuador over the past two decades. Due to its na-
ture, this company has the privileged role of con-
tractor (as was for a long time the generalized role 
of Chinese companies). CRCC has provided special-
ized services through its subsidiaries for both the 
Ecuadorian State and other Chinese companies.

The Mirador Project was CRCC’s first overseas min-
ing investment. CRCC’s subsidiary, China Railway 
19 Bureau Group Corporation (registered in Ec-
uador with TIN: 1792651956001) was responsible 
for the construction of the Mirador Project. In Ec-
uador there are other subsidiaries such as “China 

Railway 14th Bureau Group 4th Engineering Co., 
Ltd. (TIN: 1793200117001) which is a contractor 
on the Mirador Project; CRCC 14th Bureau Group 
Co., Ltd. (TIN: 1792346312001) which partici-
pated in the construction of the Basic Hospital 
of Yantzaza (Zamora Chinchipe in 2013); “China 
Railway No. 9 Engineering Group Co., Ltd.” (TIN: 
1792391717001) which participated in the pro-
curement of 200 prefabricated Millennium Type 
Educational Units, including assembly, installation 
and commissioning (2015); and “China Railway 
First Group Co., Ltd.” (TIN: 1792504732001) that 
participated as a subcontractor of China CAMCE 
in the works of Ikiam University.

|  SHAREHOLDER STRUC TURE OF THE COMPANIES PARTICIPATING IN THE MIRADOR PROJEC T

http://www.tnmg.com.cn/information/ShowInfo.aspx?cid=82282
http://www.tnmg.com.cn/information/ShowInfo.aspx?cid=82282
http://www.tnmg.com.cn/information/info_xxgk.aspx?classid=889&dep=1&cid=68317
http://www.tnmg.com.cn/information/info_xxgk.aspx?classid=889&dep=1&cid=68317


16

|TECHNIC AL DOSSIER:  CORPORATE MAPPING OF THE MIRADOR PROJEC T

MIRADOR PROJECT FINANCIERS

10	 Available for consultation in the “Announcements Section” of companies listed on the Hong Kong and Shanghai Stock 
Exchanges.

11	 On these 2010 and 2014 loans, projects identified with codes 64615 and 64616 can be found in the Global Chinese 
Development Finance Dataset, Version 3.0, available at: https://www.aiddata.org/data/aiddatas-global-chinese-devel-
opment-finance-dataset-version-3-0.

12  The resolution in relation to the investment for the development and construction of the Mirador Copper Mine Project 
in Ecuador was considered and approved at the fourteenth meeting of the second session of the Board in August 2012, 
pursuant to which it was agreed that the Company would provide a guarantee of US$ 387 million, in proportion to its 
equity contribution, for the loan requested by CRCC-Tongguan Investment Co., Ltd.” (CRCC Company’s 2015 Mid-Year 
Earnings Report, p. 46; unofficial translation). On this credit facility, please also refer to the public announcement on 
the Shanghai Stock Exchange on March 18, 2014, entitled “China Railway Construction: Announcement on Provision of 
Guarantee in Favor of CRCC-Tongguan Investment Co., Ltd. of China Railway Construction Corporation Limited”.

A ccording to data from the Central Bank 
of Ecuador, “the total projected invest-
ment of the Mirador mine would reach 

US$ 2,510 million”, and “the expected investment 
between 2024 and 2027 is US$ 589 million.” How-
ever, only in loans from Chinese banks directly 
to the CRCC-Tongguan consortium or to ECSA 
(both created for the development of the Mirador 
Project), between May 2010 and June 2025, they 
have received US$ 2,263 million.

According to the information presented by 
CRCC in its various Annual Performance Re-
ports (2009-2024),10 the Mirador Project has 
received direct financing from at least five Chi-
nese banks through five transactions. In 2010, 
a joint operation of policy and commercial 
banks, financed the acquisition of the Canadian 
company Corrientes Resources, which initially 
owned the Mirador Project.11 On that occasion, 
CDB, BOC, and ABC granted a US$ 329 million 
syndicated loan to the CRCC-Tongguan con-
sortium. In 2014, a second loan was granted 
to this consortium by the same group of banks 
(a syndicated loan of US$ 1.29 billion) with the 
objective of promoting the start of construc-
tion works for the Mirador Project facilities.12 

In 2015, CRCC-Tongguan received a new US$ 144 
million loan from China Eximbank. In 2019, the 
HB provided a new US$ 300 million loan to the 
consortium, around the time the mine’s exploita-
tion phase was authorized to begin. Finally, in 
2020, the BOC (Panama Branch) approved a new 

US$ 200 million loan when the necessary studies 
and procedures were initiated to expand the proj-
ect to the Mirador Norte field. Interestingly, this 
last loan is the only one that was given directly to 
ECSA. The four previous loans were given to the 
CRCC-Tongguan consortium, the sole owner of the 
Ecuadorian subsidiary ECSA. The 2010 and 2014 
joint loans with CDB, BOC and ABC matured in 
May 2015 and December 2023, respectively. The 
2015 credit facility with China Eximbank matured 
in November 2023, and the 2019 credit facility 
with HB matured in June 2024. The loan grant-
ed by the BOC in 2020 matured on July 9, 2025.

In addition to the five banks that have lent directly 
to the CRCC-Tongguan consortium, it is likely that 
CMB, CCB and ICBC have also provided financing 
for the Mirador Project. According to research by 
Profundo Research and Advice, based on TNMG’s 
Annual Reports between 2009 and 2012, BOC, CDB, 
China Eximbank, CMB, CCB, and ICBC, were listed as 
the largest lenders to China’s state-owned TNMG. 
This period corresponds to the date when the 
CRCC-Tongguan consortium was created and the 
mining project in Ecuador was purchased. Accord-
ing to the same source, the amount of these loans 
reached US$ 410.4 million, which corresponds to 
62.2% of the total financing received by TNMG in 
2012 (the year the contract for the operation of the 
Mirador Project was signed) for its various opera-
tions. It is possible that other Chinese banks have 
also provided financing to the project, but it has 
not been possible to access further information.

https://www.aiddata.org/data/aiddatas-global-chinese-development-finance-dataset-version-3-0
https://www.aiddata.org/data/aiddatas-global-chinese-development-finance-dataset-version-3-0
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Table 4 
Loans for the Mirador Project (2010-2020)

Project status at the 
time of the loan Borrower Guarantor Amount

(US$ Mill.)

Start/end 
of credit 
period

Lending bank(s)

CRCC-Tongguan 
Investment Co., Ltd. 
acquired Corriente 
Resources and the 
Mirador Project 
in 2010.

CRCC-Tongguan 
Investment Co., 

Ltd. 

China Railway 
Construction 

Corp., Ltd. 
329 2010-05-25

2015-05-25

•	China 
Development 

Bank 
•	Bank of China
•	Agricultural 
Bank of China

The Mirador Project 
began construction 
work on mine 
facilities in 2015.

CRCC-Tongguan 
Investment Co., 

Ltd. 

China Railway 
Construction 
Corp., Ltd.*

1,290 2014-03-17
2023-12-30

•	China 
Development 

Bank 
•	Bank of China
•	Agricultural 
Bank of China

CRCC-Tongguan 
Investment Co., 

Ltd. 

China Railway 
Construction 

Corp., Ltd. 
144 2015-05-20

2023-11-20
•	Export-Import 

Bank of China

The Mirador 
Project received 
authorization to 
start mining in 
2019.

CRCC-Tongguan 
Investment Co., 

Ltd. 

China Railway 
Construction 
Investment 

Group Co., Ltd.

300 2019-06-13
2024-06-13

•	  Bank of 
Huishang

The expansion of 
the Mirador Project 
to the Mirador 
Norte field in 2022 
was sought.

EcuaCorriente 
S.A.

China Railway 
Construction 

Corp., Ltd. 
200 2020-08-10+

2025-07-09

•	Bank of China 
(Panama 
Branch)

Notes: * All guarantees provided by China Railway Construction Corp., Ltd., for the loans of the CRCC-Tongguan Investment 
Co., Ltd. consortium since 2014 apply only to its 30% shareholding.
+ Only for this loan, the date of signature of the contract and the starting date of the credit period are different. It was signed 
on June 22, 2020.

Source: Taken from the report “Situation of the environmental defenders and responsibilities of Chinese banks in the 
Mirador mining project”, p. 21, prepared by the Amazonian Community of Social Action Cordillera del Condor Mirador 
(CASCOMI). Available at: https://latsustentable.org/wp-content/uploads/2024/12/Informe-Defensores-Ambientales.pdf.

| MIRADOR PROJEC T FINANCIERS

In addition, it is possible that the CDB will grant 
new loans to CRCC-Tongguan or ECSA for the 
construction of the Mirador Norte field. Late in 
September 2024, authorities from the CDB An-
hui Branch visited the Mirador Project and noted 

“...will fully support the financing of the expan-
sion project and actively promote external ap-
proval, and would like for the Mirador Copper 
Mine expansion project to be completed and put 
into production as soon as possible.”

https://latsustentable.org/wp-content/uploads/2024/12/Informe-Defensores-Ambientales.pdf
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MIRADOR PROJECT SUPPLY CHAIN

C hina is currently the world’s largest con-
sumer and producer of refined copper. 
According to Comtrade, the vast majority 

of copper processed in China is sold to Southeast 
Asian countries, and approximately 17% is sold to 
Western countries, including the United States, 
Australia, and Germany. It would be very difficult 
for the United States and Europe to compete with 
China because they would have to make huge 
investments in copper processing, smelting, and 
semi-manufacturing facilities.  Semi-manufac-
turing includes, for example, the production of 
cables, bars, wires, and sheets. Consequently, 
countries such as Germany, which imports 19% of 
its copper from China, are concerned about their 
dependence on China as a supplier of copper 
and rare earths, which are essential materials for 
the production of technology and key inputs for 
the energy transition.Transporte del cobre del 
proyecto Mirador a China

Notably, the city of Tongling, where TNMG is 
based, is known as China’s “copper capital” due 
to its large copper reserves. In fact, the Chinese 
word “Tong” means “copper” in English. The en-
gine of this city’s economy is mining and the 
processing industry of non-ferrous materials, 

machinery, electronics, and chemicals. Tongling 
is the capital of Anhui Province, located in west-
ern China, approximately 450 km from the coast 
of the East China Sea. Transportation of materials 
from Tongling is facilitated by its location in the 
basin of the Yangtze River, the longest river in 
China, which flows through several major cities. 
The ease of transporting materials due to its lo-
cation and the richness of copper and mineral 
resources in the area have caused Tongling to 
grow rapidly.

In 2023 alone, TNMG produced approximate-
ly 13.52% of the total copper cathode in China 
(about 1,756.3 thousand tons). Refined copper in 
the form of cathodes is used to manufacture cop-
per foil, which is a key component in lithium-ion 
batteries used for electric vehicles. The sheets are 
also required for the production of printed circuit 
boards (PCBs), which are intermediate but essen-
tial products for the manufacture of final elec-
tronic products such as computers, cell phones, 
automobiles, household appliances, cameras, and 
audio systems, among others. The latter are parts 
used to connect and support electronic compo-
nents such as chips, transistors, etc., so their uses 
are very varied.

ADDITIONAL INFORMATION 
ABOUT TONGLING 
NONFERROUS METALS 
GROUP CO., LTD.

TNMG has great economic influence in Tongling as it is an import-
ant source of employment for the population. It is one of the Chi-
nese companies with the most complete copper industrial chain 
and the second-largest company in China in terms of copper 
smelting capacity.14 

It also manufactures intermediate products of the copper industri-
al chain, such as copper cathodes, sheets, tubes, coils, bars, anodes, 
and tapes.

14	 This information was taken from TNMG’s 2023 Annual Report. Available at: https://www.szse.cn/disclosure/listed/bul-
letinDetail/index.html?d4f7d6ed-61d1-43aa-bbf3-b4ea0dcad640 

https://www.szse.cn/disclosure/listed/bulletinDetail/index.html?d4f7d6ed-61d1-43aa-bbf3-b4ea0dcad640
https://www.szse.cn/disclosure/listed/bulletinDetail/index.html?d4f7d6ed-61d1-43aa-bbf3-b4ea0dcad640
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In 2023, 74% of TNMG’s total copper resources 
(equivalent to 4.69 million tons out of 6.372 mil-
lion tons of contained copper)15 were attributed to 
the Mirador Project.16 While TNMG’s reports do not 
currently report a comparable figure, they con-
firm that it represents 46.82% of the company’s 
net assets, positioning Mirador as the largest asset 
in TNMG’s portfolio in 2025. The Mirador Project 
is the company’s main source of copper supply. 

The significance of the Mirador Project is rein-
forced by the projection in TNMG’s 2023 Annual 
Report, which indicates that, upon completion of 
its expansion, the mine is expected to produce 
250,000 tons of copper ore per year. Similarly, 
according to Guosen Securities’ financial analy-
sis published in December 2023, upon reaching 
full production, the Mirador Project will be posi-
tioned “among the top 20 copper mines in the 
world,” which will propel Tongling Nonferrous 
Metals to position itself among the top three list-
ed companies within the Chinese domestic mar-
ket in terms of copper production. This analysis 
also confirms that “the main clients of the Mira-
dor copper mine are Tongling Nonferrous Metals 
and its subsidiaries, being Tongling Nonferrous 
the final client of the copper concentrate, with 
no situations of distribution or resale.” 

Transportation of 
Copper from the Mirador 
Project to China
About 95% of Ecuador’s copper is sent to China 
for processing, while the remaining 5% goes to 
Mexico, Peru, and South Korea.

ECSA has agreements with the Consortium Unit-
ed by Copper and the Civil Committee for the 
Defense of Heavy Cargo Transport of Zamora 
Chinchipe to transport copper from the mine to 

the ports; both companies work with dozens of 
smaller trailer companies located in the Zamora 
Chinchipe Province. Copper concentrate from 
the Mirador Project is transported by land to the 
Port of Machala (approximately 330 km from the 
mine) or to the Port of Guayaquil (approximately 
390 km from the mine). The trailers are weighed 
both before leaving the mine and upon arrival 
at the ports. The copper is then stored in a ware-
house until the quantity required for loading 
onto the ships is complete. Much of the copper 
exported to Tongling “is unloaded at riverside 
ports such as Nantong Port, and then transport-
ed to the company [TNMG] along the Yangtze 
River.” In the case of the Mirador Project, the ma-
terial is transported by COSCO Shipping (Xiamen) 
Co., Ltd. to the ports of Zhangjiagang (Jiangsu 
Province), Nantong (Jiangsu Province), Tongling 
(Anhui Province), among others. The trip from 
Ecuador to China takes about 41 days. COSCO 
Shipping (Xiamen) Co., Ltd. would be in charge 
of transporting the copper by barge to TNMG’s 
subsidiaries to be smelted and processed, possi-
bly in Tongling City, Zhangjiagang, Ningbo, and 
Cixi. COSCO Shipping (Xiamen) Co., Ltd. has a 
ten-year contract to transport copper from the 
Mirador Project.

Since the Port of Chancay was inaugurated in 
Peru in November 2024, trade between Peru and 
Ecuador has increased. COSCO Shipping has es-
tablished connecting maritime routes between 
Guayaquil and Chancay. One of the products 
that is exported in large quantities from Ecuador 
through the Port of Chancay is copper, and given 
that the Mirador Project is the only industrial cop-
per mine in large-scale commercial production 
in Ecuador, it is possible that copper will now be 
transported from Mirador to the Port of Chancay, 
and from there, exported to China. The Port of 
Chancay is mainly controlled by COSCO Shipping, 
a Chinese company.

15	 Copper contained refers to the estimated amount of copper present in the mined ore, calculated from the tonnage 
of rock and its copper grade, prior to any separation process. Copper cathode, on the other hand, is the final product 
obtained after the concentration, smelting and refining processes, with a purity close to 99.99%, ready for commercial-
ization and industrialization.

16	 This information was taken from the announcement released by Tongling Nonferrous Metals Group Holding Co., Ltd. on 
April 29, 2024 on the Shenzhen Stock Exchange. https://vip.stock.finance.sina.com.cn/corp/go.php/vCI_StockHolder/
stockid/000630/displaytype/30.phtml.

| MIRADOR PROJEC T SUPPLY CHAIN

https://vip.stock.finance.sina.com.cn/corp/go.php/vCI_StockHolder/stockid/000630/displaytype/30.phtml
https://vip.stock.finance.sina.com.cn/corp/go.php/vCI_StockHolder/stockid/000630/displaytype/30.phtml
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17	 Also known as Tongguan Metallurgical and Chemical Branch. The Chinese translation is: 铜冠冶化分公司

18	 All of the above-mentioned companies are subject to supervision of pollution sources by the Ecology and Environment 
Bureau of Tongling City and Zhangjiagang, which could make them receptive to the reported environmental problems 
of the Mirador Project. The following are the reports from both cities. Tongling Report: 

	 Zhangjiagang Report: https://www.tl.gov.cn/openness/OpennessContent/show/681019.html; https://www.xinhon-
glvye.com/doc/2023-18-zdqyqzxqjscshmdtz.pdf?

19	 A list of TNMG’s subsidiaries is also available here: http://www.tnmg.com.cn/information/info_xxgk.aspx?clas-
sid=889&dep=1&cid=68317

Smelting

To date, TNMG’s five smelters are located in the 
Yangtze River Delta, specifically in the cities of 
Tongling and Zhangjiagang. This geographical 
setting provides access to an integrated network 
of river, land, and rail transportation. As part of 
the same TNMG corporate group, the copper 
smelters most likely to process concentrate from 
the Mirador Project are: Jinguan Copper Branch 
(Jinguan CB), Jinlong Copper Co., Ltd. (Jinlong 
C), Jinwei Copper Branch (Jinwei CB), Tongguan 
Metallurgical Branch (TMB)17, and Zhangjiagang 
United Copper Co., Ltd. (ZUC).18 19

Notably, Jinguan CB, Jinwei CB, and TMB are inter-
nal subsidiaries, meaning they do not have their 
own legal personality and are therefore fully de-
pendent on the parent company —TNMG-Hold-
ing. On the other hand, Jinlong C and ZUC are 
subsidiaries of TNMG-Holding and have their own 
legal personality, so they can enter into contracts 
and obtain loans independently. This difference 
has implications for the traceability of copper; 

while subsidiaries leave a greater paper trail 
when entering into purchase and sale contracts, 
it is difficult for internal subsidiaries to precisely 
track the final destination of processed copper.

This research found no sales contracts linking 
Mirador copper to ZUC or Jinlong C. However, 
ZUC’s location suggests that Mirador copper is 
very likely refined there. ZUC is the group’s only 
smelter in the city of Zhangjiagang, which is 
closer to the East China Sea coast, where copper 
shipments from Ecuador arrive. This proximity 
reduces transportation costs and, consequently, 
increases the plant’s competitiveness in copper 
smelting, unlike the other smelters located in the 
inland city of Tongling.

ZUC smelter’s main product is cathode copper, 
which it sells in China, primarily in Zhejiang, 
Shanghai, and central Jiangsu. It is also likely to 
do so internationally as it is listed on the Lon-
don Futures Exchange and the Shanghai Metal 
Exchange, which means that its product meets 
international standards of quality and purity. 

Source: Vecteezy (2024). Molten metal poured from a crucible into casting molds.

| MIRADOR PROJEC T SUPPLY CHAIN

https://www.tl.gov.cn/openness/OpennessContent/show/681019.html
https://www.xinhonglvye.com/doc/2023-18-zdqyqzxqjscshmdtz.pdf?
https://www.xinhonglvye.com/doc/2023-18-zdqyqzxqjscshmdtz.pdf?
http://www.tnmg.com.cn/information/info_xxgk.aspx?classid=889&dep=1&cid=68317
http://www.tnmg.com.cn/information/info_xxgk.aspx?classid=889&dep=1&cid=68317
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Processing20

TNMG also has companies that process cop-
per and produce intermediate products, such 
as: Tongling Griset Copper Crown Electronic 
Materials Co., Ltd., Jinwei Copper Branch (both 
smelter and processor), Tongling Copper Crown 
Electronic Copper Foil Co., Ltd.,21 Hefei Tongguan 

Electronic Copper Foil Co., Ltd., Tongling Nonfer-
rous Metals Co., Ltd. Copper Crown Electrical Co., 
and Tongling Nonferrous Metals Co., Ltd. Copper 
Crown Brass Rod Co.22

On the other hand, Tongling Jintai Chemical Co., 
Ltd. (fully controlled by TNGM-Holding), although 
it does not exercise shareholder control over the 

Jinguan Copper
Branch

Jinwei Copper
Branch

Tongguan
Metallurgical

Branch

Jinlong Copper
Co., Ltd.

Zhangjiagang
United Copper

Co., Ltd.  

Tongling Nonferrous Metals
Group Holding Corp., Ltd.

Internal
A�liates

(Specialized
in iron).

(Specialized in
copper cathodes).

Subsidiaries

61,4% 85% 15%

Zhangjiagang Jinfeng
Town Asset

Management Co.

Level 1
Subsidiary 

Other companies not related
to the TNMG/CRCC group

Holding

Note: All companies in ranges of the color blue are subsidiaries of TNMG-Holding. The percentages represent TNMG-
Holding’s shareholding in that company. In practical terms, this means it holds a majority of voting shares, thereby 
controlling the board of directors and the management of the subsidiary. Internal subsidiaries do not have a shareholding 
percentage because they are not independent legal entities and do not have their own accounting or shares.

Source: Prepared by Latinoamérica Sustentable.

Chart 7 
Potential Copper Smelters of the Mirador Project

20 	 The activities of the different companies mentioned in this section can be reviewed directly on their news and opera-
tions web pages. On its Chinese-language website, TNMG lists at least 80 subsidiaries at all levels and next to the name 
of each one, there is a link to access their news resources and corporate profiles: http://www.tnmg.com.cn/information/
info_xxgk.aspx?classid=889&dep=1&cid=68317.

21	 Some of the English denominations of the companies within the TNMG group may vary depending on the source or 
translation of the original Chinese name. In particular, Tongling Nonferrous Copper Crown Copper Foil Co., Ltd. (铜陵有
色铜冠铜箔有限公司) is currently owned by Tongling Copper Crown Electronic Copper Foil Co., Ltd. (铜陵铜冠电子铜
箔有限公司), following an officially registered name change. It is worth mentioning that Copper Crown is often used 
interchangeably with Tongguan in the English translation depending on the translator. 

22	 In some sources, the names of companies within the TNMG group appear to be incompletely or inaccurately translated 
into English, causing confusion. Examples of these designations are Copper Crown Copper Foil, Jinwei Copper Tong-
guan Electric, Copper Crown Brass and Grissey’s Bronze Crown. However, from a review of TNMG’s official reports and 
corporate documents in Chinese, it is possible to identify the names of these subsidiaries and affiliates. Therefore, the 
official designations are used in this document.

http://www.tnmg.com.cn/information/info_xxgk.aspx?classid=889&dep=1&cid=68317
http://www.tnmg.com.cn/information/info_xxgk.aspx?classid=889&dep=1&cid=68317
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processing companies, coordinates and provides 
technical, chemical, and logistical support in the 

processes of refining, treatment, and manufactur-
ing of intermediate products derived from copper.
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Chart 8 
Potential Copper Processors of Mirador Project

Source: Prepared by Latinoamérica Sustentable. 
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Potential Customers 
for Copper Foils used in 
Printed Circuit Boards 
and Lithium Batteries  

Copper from the Mirador Project is likely to be 
used for the manufacture of copper foil for PCBs 
and copper cathodes for lithium batteries which, 
as mentioned above, are intermediate products 
with a vast universe of applications.

Anhui Tongguan Copper Foil Group Co., Ltd. 
(ATCFG), whose majority shareholder is TNMG, 
specializes in the manufacture of electronic 
copper foils for PCBs and ultra-thin copper foils 
for lithium-ion batteries, which are distributed 
within China. According to ATCFG’s 2022 public 
offering prospectus, its PCB copper foil custom-
ers include: Shengyi Technology Co., Ltd. (SYN-
TECH), Taiwan Union Technology Corporation, 
Elite Material Co., Ltd., Zhejiang Huazheng New 
Materials Co., Ltd., Goldenmax International 
Group Ltd., WUS Printed Circuit Co., Ltd.23, and 
Nanya New Material Technology Co., Ltd.

23	 Also called Wus Printed Circuit (Kunshan) Co., Ltd.; it is sometimes confused with Shanghai Electric Group, Shennan Cir-
cuits Co., Ltd. or Fastprint Circuit Tech Co., Ltd., due to similarity of names in translation and industry overlap in printed 
circuit board manufacturing.

Source: Pixabay (2015). Electric cable with exposed copper wire. Image licensed under Pixabay License.
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According to the same 2022 ATCFG public offer-
ing prospectus, customers for lithium battery cop-
per foil include: Build Your Dreams Co., Ltd. (BYD), 
Contemporary Amperex Technology Co., Ltd. 
(CATL), Guoxuan Hi-Tech Co., Ltd. (Gotion), and 
Xingheng Power Co., Ltd. In particular, some of the 
product lines marketed by these companies are 
used for IT solutions (software, hardware, services, 
and systems), communications, data centers, au-
tomotive electronics, aerospace security systems, 
industrial control, and new energy. 

ATCFG has invested in various projects for the 
technological development of copper foil for 
lithium batteries in the city of Tongling. It even 

houses a high-performance electronic copper foil 
technology center whose objective is to develop 
cutting-edge products at an international level.

TNMG, through subsidiaries such as Tongling 
Copper Crown Electronic Copper Foil Co., Ltd. and 
Anhui Tongguan Copper Foil Group, has estab-
lished a network of potential clients that include 
companies in industries such as high-precision 
electronics, the automotive sector, renewable en-
ergy, and the aerospace industries. These strate-
gic linkages of TNMG position the Mirador Project 
as a key source to meet the growing demand for 
copper from Chinese companies in the manufac-
ture of high-technology products.

Table 5  
Anhui Tongguan Copper Foil Group Co., Ltd.’s Main Clients of Copper Foil  

for Printed Circuit Boards 

Company Production sector

 Shengyi Technology 
Co., Ltd. 

It will be one of the suppliers of copper-clad substrates for Nvidia’s artificial 
intelligence servers and it currently sells its products internationally.

Taiwan Union 
Technology 
Corporation

Manufactures copper clad laminates and prepregs, and it supplies base materials 
for the printed circuit boards industry.

Elite Material 
Co., Ltd.

Global manufacturer of basic electronic materials, including copper clad 
laminates and adhesive films used in printed circuit boards production.

Zhejiang Huazheng 
New Materials 

Co., Ltd.

Manufactures copper clad laminates and composite materials for the printed 
circuit board industry; products certified for China, the United States, and the 
European Union, which are applied in 5G, data centers, medical equipment, 
electric vehicles and high-speed trains.

Goldenmax 
International 

Group Ltd.

Manufactures and markets base materials for the electronics industry, in 
particular copper clad laminates and derivative products. It is one of the leading 
suppliers of laminates for printed circuit boards in China. 

WUS Printed 
Circuit Co., Ltd.

Manufactures high-density, high-precision, multilayer printed circuit boards used 
in communication products, computer equipment, cars, servers, and industrial 
devices. It has plants in Kunshan and Suzhou, China, and supplies international 
electronics manufacturers.

Nanya New Material 
Technology Co., Ltd.

Produces copper clad laminates and adhesive foils, which have applications in 
various sectors, including consumer electronics, and automotive, aerospace, 
communications and industrial control sectors.

Source: Prepared by Latinoamérica Sustentable.
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Table 6
Anhui Tongguan Copper Foil Group Co., Ltd.’s Main Clients of Copper Foil for Lithium 

Batteries and Commercial Relationship with Tongling Nonferrous Metals Group Co., Ltd.

Company Agreements and buyers 

Build Your 
Dreams Co., 

Ltd. 
(BYD)

In 2016, BYD and Tongling Nonferrous Metals Group Co., Ltd. signed a framework 
agreement to develop energy storage and conversion solutions. In addition, the 
agreement gives TNMG priority in the supply of copper foil to BYD This agreement 
suggests that the copper from the Mirador Project could be used by BYD In addition, 
BYD is the number one buyer of Tongling Copper Crown Electronic Copper Foil Co., 
Ltd. As a manufacturer of electric vehicles that demand large volumes of copper, BYD 
is likely to use the material internally rather than reselling it. Alternatively, it could sell 
batteries for electric cars to Audi in China.

Contemporary 
Amperex 

Technology 
Co., Ltd.
(CATL)

It produces batteries for several brands of electric vehicles, including BMW (iX3 model), 
Volkswagen (ID.4 model), Audi (Q4 e-tron model), Mercedes-Benz (EQS model), NIO 
(ES6 model), Volvo (XC40 Recharge model), Tesla (Model 3 model), and Mustang 
(Mach-E model). Of these, the largest buyer is Tesla.

Guoxuan Hi-
Tech Co., Ltd.

(Gotion)

It maintains cooperation agreements or memorandums of understanding with 
automobile brands such as Volkswagen and Shanghai Automotive Industry Corp. and 
collaborates with other companies that manufacture batteries or electronic systems for 
electric vehicles, such as Tata AutoComp Systems Ltd., Pacific Green Technologies Inc., Phi 
4 Technology S.A., Renesas Electronics Corp., and SAIC-GM-Wuling Automobile Co., Ltd.

Xingheng 
Power Co., Ltd.

It specializes in the development and production of lithium-ion and lithium and 
iron phosphate batteries, mainly for light electric vehicles, motorcycles and electric 
bicycles, and energy storage systems. The company is among Anhui Tongguan Copper 
Foil Group Co., Ltd.’s clients for the purchase of copper foil for lithium batteries. Since 
2022, Xingheng Power Co., Ltd. has established supply partnerships with BYD for the 
exchange of components and technology in the development of electric propulsion 
systems. It also cooperates with other Chinese automakers such as Yadea, Luyuan, and 
Sunra, which use its batteries in small electric vehicles.

Source: Prepared by Latinoamérica Sustentable.
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