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Overview
• LSE listed (LSE:PRE) Market Capitalisation ~US$500 million1.

• U.S government support under the Supply chain resiliency initiative 
(SCRI) for US$160m U.S. EXIM 

• Full support of Angolan Sovereign wealth fund (FSDEA - Fundo 
Soberano de Angola) 

• On track to becoming the third largest non-Chinese rare earth producer 
behind MP Materials and Lynas Corporation.

• Ultra-low Capex of US$217 million2.  Full funding approvals secured. In 
construction.

• Production to commence early 2027 ahead of U.S. Government 
restricting China imports. 

• Extremely high demand for Pensana products from EVs, robotics and 
automation.

World class deposit
One of only three ore bodies with >100kt NdPr 
reserve. 

Larger resource than MP Materials.

Finance approvals received 
and in construction
US$268 million mine finance and construction 
commenced. First production 2027 prior to the 
U.S. Government restricting China imports.

Strategic U.S. downstream 
partnerships 
Partnership with eVAC to build U.S. mine-to-
magnet supply chain Notes

1. Market capitalisation as at 21 October 2025
2. Capital estimate as per most recent BFS completed for Stage 1 development of Longonjo mine 1

Fully financed mine comes into production ahead of U.S. 
Government restriction on Chinese imports in 2027

Establishing U.S. Gov EXIM backed U.S. mine-to-magnet supply chain
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Troy Thacker, Executive Chairman of eVAC commented: 

“A new partnership between VAC and Pensana is a leap forward in the fight 
to strengthen and diversify the Western supply chain for rare earth 
minerals, and we are grateful for the Trump Administration’s and the U.S. 
International Development Finance Corporation’s unwavering support and 
partnership in this effort. 

This agreement not only reflects VAC's commitment to building a complete 
mine-to-magnet supply chain that will meet the growing demands for rare-
earth materials but also illustrates how we will do so in a way that bolsters 
America's national and economic security." 

+

Through its recently commissioned eVAC Magnetics facility in Sumter, South Carolina (eVAC), Vacuumschmelze (VAC) is 
playing a key role in bolstering domestic rare-earth magnet production in the United States, an effort crucial to America’s 
national and economic security interests.

Partnership with eVAC to build major mine-to-magnet supply chain in the U.S. 

Vacuumschmelze is a leading manufacturer of rare-earth permanent magnets
with a 100-year European history 
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Commissioned Oct’25
Capacity of 2,000 t.p.a. by 2026
Ramping up to 12,000 t.p.a. by 
2029

US$506 million
Capital Investment

Offtake secured
90% offtake to General Motors 
with 10% supporting U.S. 
Defense industries

300
New full-time jobs

Senator Graham Visits State-of-the-Art eVAC Magnetics Facility in Sumter, S.C. eVAC Facility in South Carolina

Key terms of the partnership

Initial five-year supply to meet the deadline of the U.S. Gov 
restrictions on rare-earth imports from China in 2027.   

Support the production by eVAC of 2,000 tonnes per annum of 
magnets initially rising to 12,000 tonnes per annum by 2029.

Strategic co-operation to strengthen and secure the global rare 
earth value chain and explore additional joint opportunities.

Pensana to supply the recently commissioned state-of-the-art eVAC rare earth 
magnetics facility in Sumter, SC



Automotive Defense Drones Automation Robotics Hyperscalers and Ai

eVAC has well established credentials to supply the critical industries 
of U.S. Defense, Automotive, Automation and AI Industries
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22Mt at 3.04% TREO
JORC Reserve  

20+ Years
Life of Mine

US$ 217 million
Stage 1 Capital expenditure

4,200tpa NdPr
Full production potential (Stage 1+2)

2027
Commence production

In Construction
Project status
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Key differentiators

• Excellent infrastructure (Lobito Corridor + Hydro power) allows for 
ultra-low  capital cost of US$217 million including contingency.

• With site infrastructure already in place mobilisation of contractors 
and construction of the modularised process plant is underway.

• Extremely supportive major shareholder Sovereign Wealth Fund 
investing in projects across Angola 

• One of the largest and highest-grade undeveloped magnet metal 
mines worldwide.

• Lowest capital intensity for a mine of this scale.
• High demand for initial 20,000 tonnes p.a. production from 2027.
• High interest in proposed expansion to 40,000 tonnes p.a. in 2029.

Sulima 
West

Monte 
Verde

Coola

Longonjo – a near surface, high grade mine, supported by the world-class rail, 
hydroelectric power and port infrastructure of the Lobito Corridor
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In production

In construction

Under development

Currently largest mine in construction. Expected to 
increase in size with upcoming drill programme.

Notes
1.      Rating as per Rare Earth Exchange Top 20 NdPr Project/Deposit as at 27 May 2025 (https://rareearthexchanges.com/reex-projects-database/) 6

Longonjo is the largest (undeveloped) rare earth mine globally

https://rareearthexchanges.com/reex-projects-database/
https://rareearthexchanges.com/reex-projects-database/
https://rareearthexchanges.com/reex-projects-database/
https://rareearthexchanges.com/reex-projects-database/
https://rareearthexchanges.com/reex-projects-database/


16m at 0.65% NdPr
(3.05% REO)

50m
40m

40m
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45m

12m at 0.55% NdPr
(2.71% REO)

30m

18m at 1.04% NdPr
(4.88% REO)

14m at 0.57% NdPr
(2.81% REO)

6m at 0.60% NdPr
(2.98% REO)

60m

22m at 0.72% NdPr
(4.07% REO)

60m

24m at 0.69% NdPr
(3.05% REO)

45m

4m at 0.62% NdPr
(2.93% REO)

53m

16m at 1.06% NdPr
(5.36% REO)

37m
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(4.08% REO)

37m

22m at 0.87% NdPr
(4.86% REO)

12m at 0.97% NdPr
(6.38% REO)

100m

40m at 0.43% NdPr
(2.14% REO)

10m at 0.93% NdPr
(4.78% REO)

35m

6m at 0.50% NdPr
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32m

FRESH ROCK PRIMARY ZONE

WEATHERED ZONE
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• JORC Mineral Resource estimate 313 million tonnes @ 1.43% REO  (22 million tonnes @ 3.04% TREO Reserve).

• Thick surface blanket of high-grade mineralization over 1.5 km. Current Reserve based on top 30 metres only. 

• Drilling shows mineralisation extends to over 100 metres in depth.

7

Exploration programme planned to extend the resources to meet future demand.

One of the world’s largest rare earth resources (approx. only 30% drilled)

20 year 
mine life
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Processing plant platform 350 Person camp installed Contractor laydown area

Longonjo railway station - 4 km from mine 2GW Laúca hydropower plant Deep water port of Lobito

In construction with access to world class infrastructure
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Longonjo Stage 1 Process Plant Design



Highly experienced Board and Management Team with deep Rare Earth expertise

PAUL ATHERLEY
FOUNDER and CHAIRMAN
Mr. Atherley is an experienced mining 
executive and is the founder of the Company. 
Previously Executive Director of the 
investment banking arm of HSBC. He has 
completed numerous successful acquisitions 
and financings of resource projects in Europe, 
China, and Australasia. He is a supporter of 
Women in STEM.

TIM GEORGE
EXEC DIRECTOR/CEO
 A Minerals Engineer, Mr. George leverages 
over 30 years of experience in the mining 
and engineering sectors, with a broad 
experience in mining project development 
throughout Sub‐Saharan Africa.

ROBERT KAPLAN
FINANCE DIRECTOR
Mr Kaplan is a Chartered Accountant with 
over 20 years of operating experience in 
the African mining sector. He brings a 
broad skill set in both the UK and 
sub‐Saharan corporate finance together 
with experience in mining operations in 
Angola, South Africa and Tanzania.

Executive Directors Non-Executive Directors Technical Management Team

Rocky Smith is a highly experienced 
Chemical Engineer with 35 years of rare 
earths experience. He was Managing 
Director of Molycorp’s Mountain Pass 
rare earth project in California, U.S., 
which is now owned by New York Stock 
Exchange listed MP Materials.

ROCKY SMITH
TECHNICAL CONSULTANT

William Izod has extensive experience in 
managing and developing rare earth 
supply chains, including 10 years working 
with large multi-national companies, 
including managing a Motor and 
Powertrain supply chain controlling £1bn 
of annualised spend.

WILLIAM IZOD
CHIEF COMMERCIAL OFFICER

Kevin is a qualified Electrical Engineer and 
Project Management Professional with over 45 
years’ experience in the global mining industry, 
including blue-chip international companies and 
as a Director and Owner of companies providing 
engineering and project management services to 
the sector.

KEVIN BOTHA
LONGONJO PROJECT DIRECTOR

ALISON SAXBY
NON-EXEC DIRECTOR
Alison is an industry-leading expert with over 
35 years of experience in industrial minerals 
and metals. She was previously a Managing 
Director at metals consultancy Roskill and 
was recently appointed as Research Director 
of Project Blue. Alison is the author of 
numerous publications on critical and other 
minerals and was originally trained as a 
mineral engineer. 

STEVE SHARPE
NON-EXEC DIRECTOR
Mr Sharpe is a highly experienced natural 
resources financier. He is an Executive Board 
Member of EIT Raw Materials. Previously, he 
was Chair of AME Group, Managing Director 
at Canaccord Genuity, Managing Director at 
Endeavour Financial and held senior positions 
at Standard Bank and NM Rothschild.
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KAREN BROWN
CHIEF OPERATIONS OFFICER
Karen Brown is an experienced rare earth professional 
who brings extensive production and commercial 
expertise to the Company’s development. She spent 
21 years as Managing Director at Neo Materials 
Chemicals & Oxides for Europe, where she oversaw 
new product development. More recently, she has 
consulted with Pensana on downstream and market 
activities, giving her strong familiarity with the 
Company and its objectives.



Item
2025 2026 2027

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Construction

Engineering and Design

Procurement and Manufacturing

Site Establishment and Construction

Commissioning

Production

Commissioning ramp-up

Steady State Production
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Construction timeline: 18 months to initial production

Looking to bring forward commencement of production to late 2026
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Item Longonjo

Production • MREC capacity of  ~20kt p.a. (Stage 2 ~40kt)
• NdPr of ~2.4kt p.a. (Stage 2 ~4.2kt)

Capital • Stage 1 US$217m
• Stage 2 US$105 (2 years post first production)

EBITDA (LOM Avg.) • US$263m

NPV (at 8%) • US$1,745m

IRR • 59%

Payback • 2 years

Notes
• Longonjo project economics reflect combination of U.S. floor price and average market consensus
• NdPr price outlook: i.) U.S. DoW Floor price reflects MP Materials July’25 floor price, ii.) Average consensus calculated using the average price outlook from Adamas, Morgan Stanley and Project Blue

Compelling economics: Low upfront Capex with strong Cashflow generation

Very highly leveraged to rising Rare Earth prices
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Company Market Cap 
(US$)

Contained 
TREO
(tonnes)

Market Cap / 
TREO
(US$/tonne)

Pensana Plc $0.5 bn 4,470,000 $122

Lynas Rare Earths $12.3 bn 4,645,000 $2,652

MP Materials $14.3 bn 2,330,000 $6,130

Contained TREO resource tonnes (million tonnes)

Market Capitalisation (US$ bn)

Notes
• Total Rare Earth Oxides (TREO)
• Market capitalisation as at 21 October 2025
• Resource data as per latest available statements published (Pensana: 30 June 2025 AR, MP Materials: 31 December 2024 AR, Lynas: 30 June 2025 AR)
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Rare earth elements (REEs) have become a flashpoint in 
geopolitics, as they are critical to high-tech industries and 
essential in uses from batteries to computer chips, artificial 
intelligence, and defence equipment.

While the rare earth market was valued at $6 billion last year, 
just a fraction the size of the copper market, which is 33 times 
bigger, the bank warned that a disruption of 10% in industries 
reliant on REEs could result in $150 billion in lost economic 
output, besides inflationary pressures fed by the shortages.

China’s Rare Earth Supply Chain Leverage
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China Rest of WorldSource: Reuters, 21 October 2025 “Goldman Sachs flags risk of disruption in supply of 
rare earths, key minerals”

September 2025 Goldman Sachs: 10% disruption in rare earths supply could lose 
US$150 billion in economic output 
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Rare Earths are critical to the U.S. Defense industry

F-35 Fighter Jet Arleigh Burke DDG-51 Destroyer Virginia-class Submarine

418kg of Rare Earths 2,600kg of Rare Earths 4,600kg of Rare Earths

Data Source: Benchmark intelligence



This presentation and any additional documents presented (together the “Presentation Materials”) are being supplied to you 
solely for information only. The Presentation Materials do not constitute or form part of any offer or invitation to sell or issue, or 
any solicitation of any offer to acquire or subscribe for, any securities issued or issuable by Pensana Plc (the “Company”) or any of 
the business or assets described herein, nor shall any part of it nor the fact of its distribution form part of or be relied on in 
connection with any contract or investment decision relating thereto, nor does it constitute a recommendation or inducement to 
enter into any contract or commitment regarding the securities of the Company.  In particular, this document and the 
information contained herein do not constitute an offer of securities for sale in the United States.

The Presentation Materials do not contain all the information that a prospective investor may require about the Company or its 
business, and have not been fully verified by the Company. It is not a complete statement of material information and is subject 
to updating, revision and amendment in any way without notice or liability to any party. Recipients of these slides and/or persons 
attending this presentation who are considering a purchase of ordinary shares in the Company are reminded that any such 
purchase must be made solely on the basis of the information that the Company has officially released into the public domain. 
Except where stated, the information disclosed in the Presentation Materials (“Information”) relates to the proposed business of 
the Company at the date of this document. This presentation does not contain advice relating to legal, taxation or investment 
matters. Whilst all reasonable care has been taken to ensure that the facts stated in these slides and this presentation are 
accurate and the forecasts, opinions and expectations contained in these slides and this presentation are fair and reasonable, the 
information contained in this document has not been independently verified and accordingly no representation or warranty, 
express or implied, is made by the Company or any of its subsidiaries, directors, employees, agents and consultants as to the 
accuracy, fairness or completeness of the information or opinions contained in these slides or this presentation and no reliance 
should be placed on the accuracy, fairness or completeness of the information contained in these slides and this presentation. 
The Company and its subsidiaries, directors, employees, agents and consultants shall have no liability (including liability to any 
person by reason of negligence or negligent misstatement) for any statements, opinions, information or matters (express or 
implied) arising out of, contained in or derived from, or for any omissions from the Presentation Materials, except liability under 
statute that cannot be excluded. The information in the Presentation Materials have been provided by the Company or obtained 
from publicly available sources. No reliance may be placed for any purposes whatsoever on the information or opinions 
contained in the Presentation Materials or on their completeness.

The Presentation Materials may contain reference to certain intentions, expectations and plans of the Company (“forward 
looking statements”). Those intentions, expectations and plans may or may not be achieved. Any forward-looking statements are 
subject to inherent risks and uncertainties and are based on certain assumptions that may not be met or on which views may 
differ. The performance and operations of the Company may be influenced by a number of factors, many of which are outside 
the control of the Company. Actual future results may be materially different. No representation or warranty, express or implied, 
is made by either the Company or any of its directors, officers, employees, advisers or agents that any intentions, expectations or 
plans will be achieved either totally or partially or that any particular rate of return will be achieved. You are cautioned against 
relying upon any forward-looking statement in this document which speak only as of the date of this document.  The Company 
will not undertake any obligation to release publicly any revisions to these forward-looking statements to reflect events, 
circumstances and unanticipated events occurring after the date of this presentation except as required by law or by a regulatory 
authority.  Past performance of the Company or its shares cannot be relied on as a guide to future performance.

Neither this document, nor any copy of it, may be taken or transmitted into any jurisdiction where it would be unlawful to do 
so.  Any failure to comply with this restriction may constitute a violation of relevant local securities laws.

The Presentation Materials do not contain an offer of securities in the Company, nor an invitation to apply for such securities. 
The document does not involve or imply a recommendation or a statement of opinion in respect of whether to buy, sell or hold a 
financial product. You should carry out your own independent investigations and assessment of the Information before acting 
and if you are in any doubt about the information and statements in this presentation you should obtain professional advice 
from a person authorised by the Financial Conduct Authority who specialises in advising on securities of the kind described in the 
Presentation Materials.

The Presentation Materials remain the property of the Company and may not be reproduced, distributed, transmitted or 
published (in whole or in part) without the prior written consent of the Company. Information in this presentation which is 
attributed to a named third party source has not been checked or verified by the Company.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its territories 
or possessions or distributed, directly or indirectly, in the United States of America, its territories or possessions. Neither this 
document nor any copy of it may be taken or transmitted into Australia, Canada, Japan or the Republic of South Africa or to any 
securities analyst or other person in any of those jurisdictions. Any failure to comply with this restriction may constitute a 
violation of United States, Australian, Canadian, Japanese or South African securities law. The distribution of this document in 
other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves 
about and observe such restrictions.

This document has been prepared in compliance with English law and English Courts will have exclusive jurisdiction over any 
disputes arising from or connected with the Presentation Materials.
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CAUTIONARY STATEMENT


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17

