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Vedanta  - KCM IPO Update 
KCM shifted to US Entity CopperTech Metals as Vedanta looks to offload funding burden under 

cover of “crit ical minerals” hype.  

PLEASE READ IMPORTANT DISCLAIMER – PAGE 4 

November 7, 2025 – On November 6, 2025, the Financial Times reported that Vedanta Resources Limited (VRL) 

had transferred its interest in Konkola Copper Mines (KCM) to a US entity, CopperTech Metals1. This confirms 

Viceroy’s previous concerns that VRL could not meet its funding commitments and are now trying to sell the 

problem to someone else. 

This announcement is more likely designed to hide a $1b hole in VRL’s deleveraging strategy and delay Zambian 

enforcement ahead of a $206m investment due in December. VRL has floated and abandoned KCM fundraising 

schemes before including an IPO, stake sale, and debt raise.  

Proposed US Listing  

▪ VRL intends to raise $1.5b under the deal, which will cover VRL’s investment commitment and repay the 

Group’s loans to KCM. 

▪ Former Vedanta Resources CEO Tom Albanese, serving as consultant to CopperTech, stated the aim was 

to double copper production to 140,000 tons in 2026 and 300,000 tons by 2031. 

▪ Our sources indicate suggest VRL Chairman Anil Agarwal wanted list KCM at an unjustifiable $10b, while 

the highest valuations topped out in the $1.2 – 1.4b range. 

▪ VRL has repeatedly flip-flopped on its funding strategy for KCM:  

o Early 2024: VRL proposes a KCM stake sale to IHC to $1.3b. The deal collapses over valuation 

disputes. 

o February 2025: VRL aims to raise $1b in debt financing for KCM. Days later, the stake sale is back 

on the table. 

o April 2025: VRL claimed it would raise $1b in an IPO of KCM after which nothing was said about 

the IPO efforts until November.  

▪ CopperTech is chaired by Anil Agarwal’s daughter who has no relevant experience. Governance will mirror 

the same opaque structure seen at VRL. 

▪ The transfer of KCM to a U.S. entity removes one of the last operating assets held directly by VRL PropCo, 

further draining the pool of assets available to existing creditors. 

The Pandering 

VRL’s marketing of KCM/CopperTech is cynical at best and misleading at worst: 

▪ VRL positions CopperTech as critical to “America’s copper security”. KCM is in Zambia, with no refining, 

production, presence or even customers in the US2. 

▪ CopperTech’s “US domicile” is a corporate services agent in Delaware. The Company has no office, 

operation or presence in the US. 

▪ VRL’s PR release mentions the Lobito Corridor, a US-funded project that Vedanta played no role in and 

that KCM does not use. The Zambia link is still in the planning stage.  

▪ The release goes on to heavily promote VRL’s commitment to the US-Zambia relationship, ignoring the 

fact that Zambia does 10x more trade with China than the US3. 

 
1 https://www.ft.com/content/a841ea4c-4af6-4b71-af7d-3bce45e4c86d  
2 https://www.businesswire.com/news/home/20251106537189/en/Vedanta-Resources-Launches-CopperTech-Metals-to-
Bolster-U.S.-Copper-Security-and-Advance-Technology-and-Infrastructure-Transformation  
3 https://wits.worldbank.org/CountryProfile/en/Country/ZMB/Year/LTST/TradeFlow/EXPIMP/Partner/by-country  

https://www.ft.com/content/a841ea4c-4af6-4b71-af7d-3bce45e4c86d
https://www.businesswire.com/news/home/20251106537189/en/Vedanta-Resources-Launches-CopperTech-Metals-to-Bolster-U.S.-Copper-Security-and-Advance-Technology-and-Infrastructure-Transformation
https://www.businesswire.com/news/home/20251106537189/en/Vedanta-Resources-Launches-CopperTech-Metals-to-Bolster-U.S.-Copper-Security-and-Advance-Technology-and-Infrastructure-Transformation
https://wits.worldbank.org/CountryProfile/en/Country/ZMB/Year/LTST/TradeFlow/EXPIMP/Partner/by-country
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▪ The current U.S. administration is focused on domestic copper production and refining, not the offshore 

listing of a foreign-owned, Zambia-based mining asset4. 

▪ As of publication there are no SEC filings mentioning, or in the name of, CopperTech Metals. 

Asset overview and recap 

The results of our on-the-ground due diligence into KCM’s operations are below: 

https://viceroyresearch.org/2025/08/29/vedanta-konkola-copper-mines-a-hollow-asset  

▪ KCM’s facilities at Chililabombwe, Nchanga, and Nkana were in a state of decay and extremely limited 

production. 

▪ No new capex projects were visible at any of KCM’s sites, several of which were dormant and reprocessing 

waste dumps. 

▪ The Konkola mine, reportedly the wettest in the world, consumes 60MW of its 88MW power allocation on 

dewatering alone, leaving minimal capacity for actual production. 

▪ Personnel estimate the mine is operating at approximately 10 percent capacity and state it has one of the 

highest copper production costs in the world. 

▪ People familiar with this matter informed us that limited part availability and lead times of up to six 

months for key components are delaying facility upgrades. 

▪ KCM’s Scheme of Arrangement states that if the Company generates positive FCF, $1.2b in off-balance 

sheet liabilities will be reinstated with, with legacy creditors taking priority. 

Financial analysis 

▪ On Vedanta Limited’s Q2 FY26 earnings call, VRL CEO 

Deshnee Naidoo stated that KCM: 

- Was producing 8,500 – 9,000 tonnes a month (102,000 

– 108,000 tpa) and erroneously stated this was close to 

FY17 production. 

- Would be effectively self-funding moving forward. 

▪ Our sources told us that KCM is currently producing 7,000 – 

8,000 tonnes of output a month from tailings. 

▪ KCM’s FY25 results show deeply negative EBIT, EBITDA and 

operating profit, with $371m in loans payable and accrued 

interest owed to its parent company Vedanta Resources 

Holdings. 

▪ $158m in depreciation and amortization against just $12m in sustaining capex indicates an asset base in 

decline. 

▪ The Company is funded by 2 loan facilities from its immediate parent Vedanta Resources Holdings, both 

priced in deep junk territory. 

- A fully drawn $25m facility at 11.41%, 

- A $1b facility, of which $321m is drawn, at 3-month SOFR + 7%. 

▪ KCM has not paid any interest on either loan. All interest is accrued and unpaid on VRH’s balance sheet. 

 
4 https://www.whitehouse.gov/presidential-actions/2025/10/regulatory-relief-for-certain-stationary-sources-to-promote-
american-mineral-security  

Figure 1 – VRL FY25 Annual Report 

https://viceroyresearch.org/2025/08/29/vedanta-konkola-copper-mines-a-hollow-asset
https://www.whitehouse.gov/presidential-actions/2025/10/regulatory-relief-for-certain-stationary-sources-to-promote-american-mineral-security
https://www.whitehouse.gov/presidential-actions/2025/10/regulatory-relief-for-certain-stationary-sources-to-promote-american-mineral-security
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Figure 2 – Vedanta Resources Holdings Limited FY25 Annual Report 

Key Takeaways 

VRL doesn’t have a $1.5b IPO plan. It has a $2m marketing plan focused on: 

1. Distracting bondholders and ratings agencies from the $1b black hole in their deleveraging strategy. The 

CopperTech IPO maintains the illusion of progress, while no capital has been raised. 

2. Delaying action from ZCCM and the Zambian government as VRL faces a $206m investment deadline it has 

not met. US listing hype is intended to ward off enforcement or repossession. 

3. Misrepresenting a Zambian asset, owned by a UK-domiciled conglomerate directed by and Indian national 

as somehow critical to US mineral security. 

If CopperTech Metals ever lists, we will pre-emptively issue a sell rating on the stock. 
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Attention: Whistleblowers 

Viceroy encourage any parties with information pertaining to misconduct within Vedanta Resources, its affiliates, or any 

other entity to file a report with the appropriate regulatory body.  

We also understand first-hand the retaliation whistleblowers sometimes face for championing these issues. Where possible, 

Viceroy is happy act as intermediaries in providing information to regulators and reporting information in the public interest 

in order to protect the identities of whistleblowers. 

You can contact the Viceroy team via email on viceroy@viceroyresearch.com.  

About Viceroy 

Viceroy Research are an investigative financial research group. As global markets become increasingly opaque and complex 

– and traditional gatekeepers and safeguards often compromised – investors and shareholders are at greater risk than ever 

of being misled or uninformed by public companies and their promoters and sponsors. Our mission is to sift fact from fiction 

and encourage greater management accountability through transparency in reporting and disclosure by public companies 

and overall improve the quality of global capital markets. 

Important Disclaimer – Please read before continuing 

This report has been prepared for educational purposes only and expresses our opinions. This report and any statements 

made in connection with it are the authors’ opinions, which have been based upon publicly available facts, field research, 

information, and analysis through our due diligence process, and are not statements of fact. All expressions of opinion are 

subject to change without notice, and we do not undertake to update or supplement any reports or any of the information, 

analysis and opinion contained in them. We believe that the publication of our opinions about public companies that we 

research is in the public interest. We are entitled to our opinions and to the right to express such opinions in a public forum. 

You can access any information or evidence cited in this report or that we relied on to write this report from information in 

the public domain.  

To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from 

public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered 

herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. We have a good-faith belief in 

everything we write; however, all such information is presented "as is," without warranty of any kind – whether express or 

implied.  

In no event will we be liable for any direct or indirect trading losses caused by any information available on this report. Think 

critically about our opinions and do your own research and analysis before making any investment decisions. We are not 

registered as an investment advisor in any jurisdiction. By downloading, reading or otherwise using this report, you agree to 

do your own research and due diligence before making any investment decision with respect to securities discussed herein, 

and by doing so, you represent to us that you have sufficient investment sophistication to critically assess the information, 

analysis and opinions in this report. You should seek the advice of a security professional regarding your stock transactions.  

This document or any information herein should not be interpreted as an offer, a solicitation of an offer, invitation, marketing 

of services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a 

recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits 

or otherwise of any particular investment or investment strategy. 

Any examples or interpretations of investments and investment strategies or trade ideas are intended for illustrative and 

educational purposes only and are not indicative of the historical or future performance or the chances of success of any 

particular investment and/or strategy. As of the publication date of this report, you should assume that the authors have a 

direct or indirect interest/position in all stocks (and/or options, swaps, and other derivative securities related to the stock) 

and bonds covered herein, and therefore stand to realize monetary gains in the event that the price of either declines.  

The authors may continue transacting directly and/or indirectly in the securities of issuers covered on this report for an 

indefinite period and may be long, short, or neutral at any time hereafter regardless of their initial recommendation. 
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