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Israeli billionaire Dan Gertler—a friend of Congo’s 
president—has amassed a fortune via private deals  
for mining assets in the world’s most-destitute nation.

Gertler, inset, co-owns 
the Mutanda copper 
mine in Congo’s 
Katanga province.
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afternoon heat of the Democratic Re-
public of Congo. “Everyone comes with 
dreams and illusions and promises. Ev-
eryone wants quick deals. They don’t 
want to invest. We are real.”

Wearing a black suit by French fash-
ion house Zilli, ritual white tassels hang-
ing off both hips and a black-velvet 
yarmulke, Gertler hops out into the dust 
of Mutanda, a mine controlled by his 
partner, Glencore International Plc, that 
holds cobalt and some of the highest-
grade copper in the world. He climbs into 
an air-conditioned Toyota Land Cruiser 
to tour the mine, tapping messages into 
one of his three BlackBer-
rys, whose batteries, like 
those of smartphones and 
laptops everywhere, often 
depend on cobalt to keep 
their charge.

Gertler has stakes in 
companies that control 
9.6 percent of world co-
balt production, based 
on U.S. Geological Survey 
data and company figures. 
That’s just the beginning 
of Gertler’s influence in 
Congo, the largest coun-
try of sub-Saharan Africa, 
with the world’s richest 
deposits of cobalt and ma-
jor reserves of copper, dia-
monds, gold, tin and coltan, 
an ore containing the metal 
tantalum, which is used in 
consumer electronics. His 
Gibraltar-registered Fleu-
rette Properties Ltd. owns 
stakes in various Congolese 

mines through at least 60 holding com-
panies in offshore tax havens such as 
the British Virgin Islands.

Gertler, whose grandfather co-
founded Israel’s diamond exchange in 
1947, arrived in Congo in 1997 seek-
ing rough diamonds. The 23-year-old 
trader struck a deep friendship with 
Joseph Kabila, who then headed the 
Congolese army and today is the na-
tion’s president. Since those early 
days, Gertler has invested in iron ore, 
gold, cobalt and copper as well as ag-
riculture, oil and banking. In the pro-
cess, he’s built up a net worth of at least  

$2.5 billion, according to the Bloom-
berg Billionaires Index.

He’s also acquired a roster of critics. 
Many of the government’s deals with 
Gertler deprive Congo’s 68 million peo-
ple of badly needed funds, according 
to the London-based anticorruption 
group Global Witness and lawmakers 
from Congo and the U.K., the coun-
try’s second-biggest aid donor after the 
U.S. “Dan Gertler is essentially loot-
ing Congo at the expense of its people,” 

Gertler, at his office in  
Ramat Gan, returns to Israel 
each week to spend the 
Sabbath with his family.

Dan Gertler’s bearded face lights up as he looks out the helicop-
ter window. Below, an installation twice the size of Monaco rises 
from a clearing in the central African forest, where it transforms 
ore mined from the ochre earth into sheets of copper.

“Look at it, look at it,” the Israeli billionaire, 39, shouts through 
the headset above the thrum of rotors. “This is what life is all 
about,” Gertler says as the chopper lands in the scorching, dry
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impact that natural resources can have, 
we think it’s very important to help 
DRC improve in terms of its gover-
nance,” she says.

As the country’s mineral wealth is de-
veloped, the lot of Congo’s people isn’t 
improving. Congo remains the world’s 
most-destitute nation, according to the 
UN Development Programme’s mea-
sure of health, education and income. 

Gertler forged a 
friendship with 
Joseph Kabila, 
now Congo’s 
president, when 
both men were in 
their 20s. 

says Jean Pierre Muteba, the head of  
a group of nongovernmental organiza-
tions that monitor the mining sector in 
Katanga province, where most of Con-
go’s copper is located. “He has political 
connections, so state companies sell 
him mines for low prices and he sells 
them on for huge profits. That’s how 
he’s become a billionaire.”

In the eight months preceding No-
vember 2011 elections, in which Kabila 
won a second five-year term, com-
panies affiliated with Gertler bought 
shares in five mining ventures from 
three state-owned firms, according to 
minutes of board meetings, company 
filings and documents published later. 
The state companies didn’t announce 
the sales. In at least three of the cases, 
prices paid were below valuations of the 
projects made by analysts at Deutsche 
Bank AG, London-based Numis Secu-
rities Ltd. and Oriel Securities Ltd. and 

Most of the country lives without elec-
tricity or running water, and one in 
five children dies before his or her fifth 
birthday. Armed groups continue to de-
stabilize the country. Congo’s per cap-
ita income of just $280, in 2005 dollars, 
is below what it was in 1960, when the 
country—formerly called Zaire—gained 
independence from Belgium. The World 
Bank ranks Congo No. 181 out of 185 in 
its Ease of Doing Business Index for 

2013, down from No. 180 a year earlier.
Kabila’s re-election was marred by 

irregularities and violence, accord-
ing to observers from Congo’s Catho-
lic Church and the European Union. 
Kabila’s opponent, Etienne Tshisekedi, 
contested the 49 percent–to–32 per-
cent vote, charging it was fraudulent. 
The Congolese Supreme Court ruled 
it valid.

In August, U.S. Senator Tom Coburn, 
an Oklahoma Republican, wrote to Meg 
Lundsager, the U.S. representative to 
the IMF, demanding better oversight of 
the loan program in Congo. “Billions of 
dollars of state assets have been trans-
ferred for a fraction of their value to 
nebulous international firms on the 
IMF’s watch,” Coburn wrote in the let-
ter, a copy of which was obtained by 
Bloomberg News. The U.S. gave $268.2 
million in aid in 2011.

Lawmakers from the U.K. are calling 
for aid to Congo to be slashed because 
the country can’t show that earnings 
from its mines are benefiting its people. 
Global Witness has called on Glencore 
and FTSE 100 Index–listed Eurasian 
Natural Resources Corp., two compa-
nies involved in the pre-election deals 
with Gertler, to publish details of the 
transactions and dispel the anti-corrup-
tion group’s suspicions that Congolese 
officials received kickbacks in return for 
selling assets to Gertler.

from Congo to his home in Bnei Brak, 
an ultra-Orthodox suburb of Tel Aviv, 
each week to spend the Sabbath with 
his wife, Anat, and their nine children.

Congo has a history of making deals 
out of the public view. The Interna-
tional Monetary Fund, which has given 
a $529 million line of credit to the coun-
try, froze payments in December 2011 
because the lack of transparency made 
it hard to track whether funds from 

mineral deals were flowing into state 
coffers, says Antoinette Sayeh,  
director of the IMF’s African Depart-
ment. “Given the significance of natural 
resources in this economy and the huge 

Atlanta-based consulting firm Golder 
Associates Inc.

Gertler denies that he purchased 
companies at below-market rates or 
that any of his deals have involved 
kickbacks. “The lies are screaming to 
the heavens,” he says in his native He-
brew in a June interview, during three 
days Bloomberg reporters spent with 
him in Congo and Israel. He returns 

‘we think it’s very important to help drc improve 
in terms of its governance,’ says Antoinette 
Sayeh of the imf, which froze payments to congo. 
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“Offering, paying, authorizing, 
soliciting or accepting bribes is un-
acceptable to Glencore,” company 
spokesman Charles Watenphul 
said in an e-mail. ENRC declined 
to comment. Gertler says disclos-
ing the deals to the public is the 
Congolese government’s responsi-
bility, not his. “We’re a private com-
pany. Why should we announce?” 
he says.

“I should get a Nobel Prize,” adds 
Gertler, who paces around and waves 
his arms as his demeanor swings be-
tween anger and boyish charm during 
interviews. “They need people like us, 
who come and put billions in the ground. 
Without this, the resources are worth 
nothing.”

The government insists it’s following 
the rules of the IMF agreement, which 
calls for it to disclose deals for its nat-
ural resources. And Kabila, 41, defends 
Gertler as a man who staked his fortune 
on Congo at a time when the country 
was wracked by war and in desperate 
need of cash. “The truth is, during our 

very difficult times, there were inves-
tors who came and left and others who 
braved the hurricane,” he said of Gertler 
in a brief interview at his riverside pal-
ace in December 2011. “He’s one of 
those.” The bond between the two men 
is so strong that Kabila at times uses 
Gertler as a special diplomatic envoy, in-
cluding in 2002, when the Israeli busi-
nessman met with then–U.S. National 
Security Adviser Condoleezza Rice in 
Washington to ask for help ending Con-
go’s war with its neighbors.

Diamonds have been a backdrop 
to Gertler’s life since his child-
hood in affluent northern Tel Aviv, 
where he had a secular upbringing. 
His mother ran a pop-music radio 
station, and his father was a goal-
keeper for Maccabi Tel Aviv, a top-
division pro soccer team, before 
becoming a diamond dealer.

As a youth, Gertler got up at 5 a.m. 
to learn how to polish gems before 
heading to school. He joined his 
grandfather, Romanian emigre 
Moshe Schnitzer, at business meet-

ings to watch him negotiate diamond 
deals. When Schnitzer died in 2007, 
Benjamin Netanyahu, who’s now Israel’s 
prime minister, gave a eulogy.

Gertler, sitting below a stained-glass 
dome at his office in one of the Israel 
Diamond Exchange’s four towers in 
Ramat Gan, just east of Tel Aviv, turns 
wistful when he talks about Schnitzer. 
He recalls a business lesson his grand-
father imparted: “He told me: ‘Dan, 
you meet your bankers and you ask for 
credit only when you don’t need it. Just 

Congo’s people 
are the world’s 
poorest, despite 
their country’s 
mineral wealth. 
Here, a scene in 
Kinshasa.

Gertler, right, learned about business from his 
grandfather, Moshe Schnitzer, who co-founded 
Israel’s diamond exchange.
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to secure it. Because when you need it, 
it is too late.’”

At age 22, Gertler started buying 
rough diamonds so he could work with 
larger volumes, he says. Gertler flew 
between war-torn nations such as Li-
beria and Angola and the major dia-
mond centers in the U.S., India and 
Israel, buying and selling gems, he says.

“From the beginning, he went his 
own way,” says his uncle, Shmuel 
Schnitzer, 63, who was president of the 
World Federation of Diamond Bourses 
from 2002 to 2006. “The guy has guts. 
This is the basic thing about him.”

Gertler broke with his family’s sec-
ular tradition when he and his wife 
decided to adopt an ultra-Orthodox 
lifestyle. They’ve banned television 
and computers from their five-story, 
terraced house in Bnei Brak, whose 
crisp stone finishing and verdant 
shrubbery lining each floor contrast 
with the neighbors’ concrete apart-
ment buildings.

Today, Gertler donates to Jewish 
charities in Israel, including one that 
runs boarding schools for indigent 
children and orphans. He also helped 
finance a Jewish bone-marrow regis-
try at the Ezer Mizion medical charity 
in Tel Aviv, which says it’s the largest in 
the world of its kind. In Congo, he sup-
ports the Chabad-Lubavitch center, 
which provides religious and educa-
tional services to Jews throughout Af-
rica. Gertler’s family foundation also 
contributes to charities operating in 
Congo, including health centers and 
Operation Smile, which performs sur-
gery on children born with cleft pal-
ates. He has also put $12 million into 
building an agricultural academy on 
the outskirts of Kinshasa, the capital, 
that co-founder Gil Arbel likens to a 
“Congolese kibbutz.”

Gertler’s love affair with Congo be-
gan in 1997, when the country was one 
of the top five producers of diamonds 
in the world. In May of that year, insur-
gents led by Laurent Kabila, the father 
of the current president, overthrew the 
corrupt regime of Mobutu Sese Seko,  

responsibility at a young age: Kabila was  
the commander of tens of thousands 
of troops, and Gertler was trading  
$2 billion of diamonds annually, he says.

For the next year, they would often 
get together before sunrise at Kabila’s 
compound. One day, Kabila suggested 
that Gertler meet the president. Lau-
rent needed money to fight his war and 
wanted to offer Gertler a monopoly on 
Congo’s diamond sales, Gertler says. 
Kabila asked for $20 million in cash, 
Gertler says. Gertler agreed.

A few days later, he was back in 

a U.S. ally who had ruled for 32 years. 
After taking Kinshasa on May 17, Lau-
rent Kabila declared himself president 
and renamed the country Democratic 
Republic of Congo.

A few days later, Gertler’s plane 
touched down. Shlomo Bentolila, chief 
rabbi of Kinshasa’s Chabad-Lubavitch 
center, arranged for the young dia-
mond merchant to meet Kabila’s son 
Joseph, the new army chief, at the  
InterContinental hotel, Gertler 
says. The two clicked immediately, 
Gertler recalls. Both carried a heavy 

gertler-affiliated companies have invested in metals and minerals 
assets throughout the democratic republic of congo.
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Israel, still celebrating the deal, when 
the Congolese president called. He 
needed the money immediately. At  
8 a.m., Gertler called Union Bank of Is-
rael Ltd., where he successfully put his 
grandfather’s teachings on building 
bankers’ trust to the test. Using a com-
bination of bank credit, inheritance, 
cash reserves and liquidated stocks, 
Gertler scraped together the payment 

and sent it to the Swiss account of Con-
go’s central bank, he says. Gertler had 
bet his fortune on a president at war.

The risks he faced became evident in 
January 2001, when a bodyguard shot 
Laurent Kabila dead and his son took 
power. To Gertler’s surprise, his friend 
canceled his diamond monopoly and 
never explained why, Gertler says. 
Rather than hold a grudge or sue, Gertler 
sold diamonds without the monopoly 
and maintained his ties to Kabila, whom 
he refers to as “my friend Joseph.”

The young president needed friends: 
When he took over, vast swaths of the 
country were under the control of rebel 
factions backed by neighboring Uganda 
and Rwanda. Kabila asked Gertler 
to help woo support from the U.S., 
which had been suspicious of his fa-
ther’s Marxist pedigree—Che Guevara 
fought alongside Laurent in Congo in 

1965—to bolster his position as leader 
and help start peace negotiations with 
his neighbors.

In April 2002, Gertler says, he secretly 
shuttled between Washington, Kinshasa 
and Kigali, Rwanda, relaying letters be-
tween Kabila and Rice. Jendayi Frazer, a 
former special assistant to then-President 
George W. Bush, says she met with Gertler  
several times, both with Rice and on her  

behalf. Gertler’s intervention was in-
strumental to talks that resulted in a 
peace accord, says Frazer, who now 
teaches international politics at Carn-
egie Mellon University in Pittsburgh. 
“He was serious and credible,” Frazer 
says of Gertler. “He wasn’t just trading 
on his friendship with Kabila.”

By the time the peace deal was signed 
between the government and rebel fac-
tions in 2002, millions of people had 

died in Congo—if not from bullets or 
machete blows, then from the break-
down of health services and sanitation.

Gertler, meanwhile, won back a near 
monopoly of Congo’s diamond trade. 
One of his companies, Canada-based 
Emaxon Finance International Inc., 
paid $15 million in cash and loans to the 
country’s state-owned diamond miner, 
known as MIBA, for a four-year con-
tract to sell 88 percent of its production.

Congo was desperate for investment 
at the time, Frazer says. “It’s not like he 
crowded out a lot of other investors,” 
she says. “There weren’t many.”

Kabila, who had formed a govern-
ment in which former rebel chiefs were 
cabinet ministers as part of the peace 
deal, tried to kick-start Congo’s econ-
omy. The ministers signed dozens of 
deals to exploit the country’s natural re-
sources with foreign companies, many 
of them at prices that undervalued the 
assets, according to reports by the World 
Bank and the Congolese Parliament.

In 2006, Kabila’s People’s Party for 
Reconstruction and Development, with 
a platform of rebuilding the country’s 

war-ravaged infrastruc-
ture, was elected in Con-
go’s first free elections in 
four decades, certified by 
the UN. Kabila promised 
to tackle corruption and 
launched a review of min-
ing contracts, observed by 
several Congolese organi-
zations as well as the At-
lanta-based Carter Center, 
the human rights group 
founded by former U.S. 
President Jimmy Carter.

The backroom deals con-
tinued, says Peter Rosen-
blum, a professor of law at 
Columbia University who 
headed the Carter Cen-
ter’s mission to observe 
the mining review. “What 
happened in 2008 and 

2009 really proved that the Gertlers of 
the world would win by doing business 
the way they’d been doing it all along,” 

Longtime dictator 
Mobutu Sese Seko, left, 
was overthrown in 1997 
by Laurent Kabila, 
above, the current 
president’s late father.

‘From the beginning, he went his own way,’  
Shmuel Schnitzer says of his nephew. ‘The guy 
has guts. This is the basic thing about him.’
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Rosenblum says. Today, Transparency 
International ranks only a dozen coun-
tries below Congo in its Corruption Per-
ceptions Index.

As Kabila cemented his hold on 
power, Gertler expanded beyond dia-
monds into mining of other minerals 
and metals, forging ventures with gov-
ernment firms and foreign partners. 
Gertler also controls companies that 
won the rights to two oil blocks along 
the Ugandan border on Lake Albert, 
according to three people familiar with 
the matter. When asked whether his 
companies have stakes in the blocks, 
Gertler replies, “If there is the right op-
portunity for us to have a big oil play in 
Congo or somewhere else, we will defi-
nitely go for it.”

Six mining executives who have done 
business with Gertler say he mixes 
charm and aggressiveness to make 

copper and cobalt deposit in the heart of 
Katanga’s richest mining zone.

In 2009, SMKK was half-owned by 
the state’s Gecamines, short for La 
Generale des Carrieres & des Mines, 
and half-owned by ENRC, the Ka-
zakh-founded mining company that’s 
listed on the London Stock Exchange. 
ENRC wanted to acquire all of SMKK 
but didn’t exercise its right of first re-
fusal to buy the government’s stake, 
according to the joint-venture agree-
ment. Instead, ENRC made a deal with 
a company controlled by Gertler’s fam-
ily trust—Emerald Star Enterprises 
Ltd., based in the British Virgin Is-
lands. On Dec. 21, 2009, ENRC paid the 
Gertler firm $25 million for an option 
to buy the remaining 50 percent stake 
of SMKK, according to filings ENRC 
made with the London Stock Exchange.

Gertler didn’t even own the asset 
he was selling the option on—at least  
not yet.

In February 2010, Gecamines agreed 
to sell its shares in SMKK to Gertler’s 
Emerald Star for $15 million, accord-
ing to the sales agreement published by 
the mines ministry. Four months later, 
ENRC completed the transaction by 
buying Gertler’s Emerald Star for $50 
million—paying a total of $75 million, 
or five times the price Gertler paid for 
the asset. Gertler says it’s not his fault if 
the government didn’t get a good price 
for its SMKK holding. “That is what 
we know how to do better than anyone 
else: We know how to maximize value 
for our projects,” he says. “If the gov-
ernment would like to hire my services 
to maximize value for their stake, they 
should approach me. No problem.”

deals. During negotiations, which are 
often in French—a language Gertler 
only partially understands—he will be 
hunched over his BlackBerry, seem-
ingly oblivious to the debate, says Pi-
eter Deboutte, the Belgian who runs 
Gertler’s business in Congo. Then, sud-
denly, he’ll catch everyone off guard 
by interjecting, “Stop, wait a bit!” and 
launch into a list of orders in English to 
his staff, Deboutte says.

Gertler’s dealings can be wildly prof-
itable. In one case, he earned a 500 per-
cent return in just six months without 
risking a single penny as the middleman 
in a deal for Societe Miniere de Kabolela 
& Kipese SPRL, or SMKK, which owns a 

Source: Company documents

February 2010
Emerald Star buys the 50 percent stake in 
SMKK—the asset it has already sold an option 
on—from Gecamines for $15 million. 

june 2010
ENRC buys Emerald Star—thus 
acquiring the 50 percent stake in 
SMKK—for $50 million.

December 2009
ENRC buys an option to acquire the 50 percent of SMKK it 
doesn’t already own, paying $25 million to Emerald Star 
Enterprises, a company controlled by Gertler’s family trust, 
which doesn’t yet own the asset.

O w n e r s h i p 
o f  m i n e

a Gertler-affiliated company pocketed $60 million in just six 
months by acting as a middleman in the sale of a mining stake.

a  5 0 0  p e r c e n t  r e t u r n

2009
SMKK, a copper and cobalt mining company in Katanga province, was 50 
percent owned by the state’s Gecamines and 50 percent owned by ENRC.

ENRC    E m e r a l d  S t a r 
E n t e r p r i s e s G e c a m i n e s

 $ 2 5  M

 $ 1 0  M

 $ 1 5  M

 $ 2 5  M

 $ 2 5  M

 $ 0

 �T o t a l  P r o f i t :  

 �T o t a l  P r o f i t :  

 T o t a l  I n v e s t m e n t :  $ 7 5  M

‘if the government would like to hire my  
services to maximize value for their stake,  
they should approach me,’ gertler says.

5 0 0 %  R e t u r n$ 6 0  M

$ 1 5  M
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breach of the terms of the IMF’s loan 
agreement with Congo and the gov-
ernment’s own regulations. Gecamines 
Chairman Albert Yuma says he wasn’t 
aware of the sale. Gertler refuses to dis-
cuss it.

In another deal, in June 2010 and 
March 2011, state-owned miner Societe 
de Developpement Industriel & Miniere 
du Congo, or Sodimico, sold more than 
30 mining licenses, including those for 
two copper projects, to Gertler-linked 
companies based in Hong Kong and 
the British Virgin Islands for a total of  

mining property in 2011—one of at 
least six assets the state sold to him that 
year, according to company documents 
obtained by Bloomberg.

A company based in the British Vir-
gin Islands, Straker International 
Corp., bought state-owned Gecamines’ 
25 percent stake in the Comide proj-
ect in 2011, according to Comide board 
minutes from June 29, 2011. Gertler 
controls Straker, according to two peo-
ple familiar with the matter. The price 
wasn’t announced, and the sales con-
tract wasn’t published, in apparent 

Gecamines’ current managers de-
clined to comment because, they said, 
they took over the company after the 
transaction, which was detailed in an 
ENRC earnings report released in May 
2010. ENRC declined to comment.

Copper is what attracts most min-
ers to Congo, Gertler says. The metal 
traded at $7,570 a ton in London on 
Nov. 9, more than double its price of 
$3,190 on Jan. 5, 2009. The belt of earth 
that stretches from northern Zambia 
into southern Congo holds one of the 
world’s biggest reserves of copper.

About 37 miles from SMKK, Gertler 
has a copper and cobalt joint venture 
with ENRC known as Comide SPRL. 
Touring around the mine, Gertler 
jumps behind the wheel of a small 
bus. While his associates laugh ner-
vously, Gertler almost crashes into two 
parked helicopters and then speeds 
around the mounds of ore, sending 
his passengers reeling across their 
seats. “He’s like a kid,” Yariv Bahat, 
Gertler’s exploration manager, yells, 
sweat streaming down his face. Gertler 
says he hasn’t had a driver’s license  
for years.

Gertler increased his stake in the 

At a site Gertler 
co-owns in Katanga 
province, copper  
ore is transported 
by truck, below,  
to a plant, left  
for processing.  
The price of the 
metal more than 
doubled from  
the end of 2008  
to November.
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I wanted to be a long-term player in 
Congo,” he says, adding that his aim is 
to help develop Congo as well as to en-
rich himself and his family. “At the end 
of the day, yes, I’m looking to create a 
lot of wealth.”

Gertler dismisses critics who say he’s 
amassed a fortune at the expense of the 
world’s poorest people. “Our deals and 
performance speak for themselves,” he 
says. “And whoever doesn’t feel com-
fortable investing with us will not.”
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$60 million. Numis Securities and Oriel 
Securities estimated the two projects to 
be worth $1.6 billion, though their valu-
ations included ore-processing plants as 
well as the licenses.

Sodimico didn’t even get to keep all 
of the money it made from Gertler’s 
companies, Laurent Lambert Tshi-
sola Kangoa, its chief executive officer, 
told Bloomberg News in July 2011. He 
said the mines ministry demanded he 
give $10 million to the country’s gen-
eral election fund. “It was not an eco-
nomic decision by Sodimico,” he said 
of the sale. Gertler’s joint venture re-
linquished the rights to the biggest of 
the mines, Frontier, according to the 
mines ministry. In July 2012, Congo 
sold ENRC the license for Frontier, 
which in 2009 had been the country’s 
biggest taxpayer, for $101.5 million.

“When you see similar things with 
slightly different variations happening 
again and again, you have to stop and 
think, ‘Obviously something is going 
wrong,’” Daniel Balint-Kurti, chief re-
searcher at Congo for Global Witness, 
told the U.K. Parliament’s International 
Development Committee in 2011.

At the Mutanda project, too, Gertler 
paid far less for his 20 percent than his 
partner, Glencore International, paid 
for similar assets. Gertler’s stake came 
to light only in May 2011—months af-
ter it was purchased—when Glencore 
spelled out the mine’s ownership deep 
in the 1,637-page prospectus for its ini-
tial share sale. Glencore’s outside con-
sulting firm valued the entire mine at 
about $3 billion. Based on net pres-
ent value calculations using figures 
from Glencore’s May 2011 prospectus, 
Gertler’s stake, including royalties and 
other payments, was worth $849 mil-
lion at the time.

One of Gertler’s British Virgin Islands–
based companies bought the stake from 
Gecamines for $120 million in March 
2011, according to a copy of the con-
tract Gecamines published under pres-
sure from the IMF. About a year later, 
in May 2012, Glencore paid $340 mil-
lion, plus $140 million in assumed debt, 

for 20 percent of the mine, increasing 
its holding to 60 percent. Gertler says 
Glencore’s 20 percent purchase was 
worth more than his because it gave 
them control of the company.

Glencore CEO Ivan Glasenberg says 
Gertler has played an important role in 
Congo. “His involvement has helped to 
attract much-needed foreign invest-
ment to the DRC,” Glasenberg says. 
“He has been a supportive shareholder 
with us in our largest operation in the 
country, Katanga,” he says, referring to 
Katanga Mining Ltd., a nearby copper 
producer that they co-own.

Surveying the land around one of 
his cobalt mines, Gertler echoes that 
assessment. “I took a decision that 

‘I should get a Nobel Prize,’ 
Gertler says of his investment 
in Congo. ‘They need people 
like us.’


