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Shareholder Update – 18 July 2025 

U.S. Department of Commerce Issues Preliminary Antidumping Duties of 

93.5% on Chinese Anode Material 

 

Greenwing Resources Ltd (‘Greenwing’ or the ‘Company’)(ASX:GW1) notes the preliminary 

affirmative determination by the U.S. Department of Commerce to impose antidumping 

duties of 93.5% on graphite based active anode materials. Inclusive of existing measures the 

effective tariff rate has now reached 160%.  

Greenwing views these measures as deliberately aimed at encouraging a diversity of supply 

of Graphite concentrates with China currently accounting for over 90% of global graphite 

exports.  

Graphite concentrates are a critical industrial input to now global established industry and 

underpin multiple supply chains. At present the majority of graphite is sourced from a single 

jurisdiction, and the Company’s 100% owned Graphmada Graphite Mine, located in 

Madagascar, is well placed as an advanced asset outside of this jurisdiction with all 

established infrastructure and a record of production and export to all affected markets 

including the United States, the European Union and others.  

Highlights: 

• US Department of Commerce finds preliminary evidence of dumping by Chinese 

Graphite producers.  

• Provisional antidumping duties of 93.5% have been applied to Chinese Graphite 

concentrates.  

• In the current evolving global trade environment, the dominance of one single source 

of graphite concentrates is an emerging and critical risk. Reliable supply of graphite 

concentrates underpins both major industry and supply chains across the global 

economy.  

• Graphmada is well placed to capitalise as key jurisdictions seek to diversify supply 

channels for their Battery industries and in doing so address energy supply concerns.  

• The Graphmada Graphite project produced graphite from 2018 to the outbreak of 

Covid in 2020 supplying graphite concentrates into the US, EU, India and other key 

markets and produced all concentrate specifications from super jumbo to battery 

anode concentrates.  

• Graphmada currently has a resource of 62mt with Mineral Resource of 61.9Mt at 4.5% 

FC, total contained graphite of over 2.7 Mt(1)  

Greenwing is encouraged by this preliminary ruling of the US Department of Commerce to 

introduce tariffs of up to 721% on both synthetic and natural graphite anode material from 

China.  
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Greenwing sees this development as unambiguously positive news for its 100% Graphmada 

Graphite mine located in Madagascar that has previously produced natural graphite anode 

concentrates for sale into the United States. 

Graphite remains the largest battery material by volume accounting for in excess of 95% of 

a lithium battery anode. The strategic risk posed by a dominant supplier to the battery 

industry in not only the US but the EU, Japan and other jurisdictions is emerging in an 

environment of evolving trade policy settings.  

Graphite is classified as a critical mineral by the United States, the EU, Japan and other 

jurisdictions 

 

CEO/Executive Director Comment:  

Graphmada is an advanced asset with a history of both production and sales of all graphite 

concentrate specifications into key markets. The guaranteed supply of graphite is critical to 

the battery industry and its participants in multiple economies and underpins multiple high 

profile industries. At present the market is characterised by an over reliance on one source 

of supply which in the evolving global trade environment is an emerging critical risk. 

Graphmada has significant strategic value with an established record of production and 

meeting product specifications in addition to an asset under mining lease with a substantial 

resource.   

 

Graphmada Graphite Mining Complex  

Greenwing has an established presence in Madagascar having been operational in the 

country since 2016 with the initial acquisition of the Graphmada Graphite project which is 

currently on care and maintenance.   

 

Graphmada Mining Complex and its infrastructure remain in excellent condition, and the 

existing Mineral Resource of 61.9 Mt @ 4.5% Fixed Carbon (FC) (refer Table 1) is deemed 

capable of sustaining substantially higher production volumes than the mine operated at in 

the past.  

The European Union, The USA United States and Japan have all classified Graphite as a 

critical mineral and hold the development of ex-China sources of supply as a strategic 

imperative.  

Graphmada has an existing resource that has produced all commercial concentrates in the 

graphite complex, with qualification into both the United States and the European Union. 

Additionally, Graphmada has long-life mining leases and considerable infrastructure in 

place, with the project located just 3 kilometers off the national highway and approximately 

120 kilometers from the port of Tamatave (Figure 1). 
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Table 1: June 2022 Graphmada Mining Complex Mineral Resources1, 2, 3 

 Tonnes (Mt) FC% 
Contained Graphite 

(kt) 

Measured 18.7 4.9 911 

Indicated 12.3 4.7 582 

Inferred 30.9 4.2 1,288 

Total 61.9 4.5 2,780 

 

Important Notes:  

An Exploration Target is a statement or estimate of the exploration potential of a mineral deposit in a defined geological setting 

where the statement or estimate, quoted as a range of tonnes and a range of grade, relates to mineralization for which there 

has been insufficient exploration to estimate a Mineral Resource. The potential quantity and grade of the Exploration Target is 

conceptual in nature, there has been insufficient exploration to estimate an additional Mineral Resource and it is uncertain if 

further exploration will result in the estimation of an additional Mineral Resource. 

The Company confirms that it is not aware of any new information or data that materially affects the information in the relevant 

ASX releases, and the form and context of the announcement has not materially changed. The Company confirms that the 

form and context in which the Competent Persons findings are presented have not been materially modified from the original 

market announcements. 

 

Figure 1 - Locations of Greenwing’s projects in Madagascar 

 
1 Refer ASX Announcement ‘212% Increase in Graphite Resource at Graphmada Mining Complex’ released 12 July 2022. 
2 Reported in accordance with the 2012 Australasian Code for Reporting of Exploration Results, Mineral Resources and 

Reserves (‘the JORC Code 2012’) at a >3% cut-off. 
3 Figures are subject to rounding 
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For further information, please contact 

Peter Wright 

Executive Director 

E: peter@greenwingresources.com 

Angus Craig  

Company Secretary 

E: angus@greenwingresources.com  

 

ABOUT GREENWING RESOURCES 

  
Greenwing Resources Ltd (ASX:GW1) is an Australian-based critical minerals exploration and development 

company committed to sourcing metals and minerals required for a cleaner future.  

With lithium and graphite projects across Madagascar and Argentina, Greenwing plans to supply electrification 

markets, while researching and developing advanced materials and products. 
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