
1.	 GOVERNANCE 

1a 
Describe the board’s oversight of climate-related risks and opportunities

Disclosure
The board has ultimate responsibility for group risk and opportunity. It has an established audit and risk sub-committee to monitor 
these closely. Climate risks are integrated and therefore reported and managed via the same channels as other risks across the 
business. For more information on the audit and risk committee, refer to page 85. 

The board has an ESG sub-committee to have specific and focused oversight of the climate and carbon work stream. It reviews the 
effectiveness of the company’s approach to all ESG areas, including addressing climate risks. The sustainability manager submits 
a report to each ESG committee meeting which contains an update on progress against the requirements of the TCFD and further 
highlights areas of relevance to the committee, including progress against targets. Frequency and attendance at ESG committee 
meetings can be found on page 84.

The board has demonstrated the importance of climate, among ESG issues, to the company through the formation of the 
ESG committee chaired by an ESG specialist, Ms Saxby. Part of the mandate of the ESG committee is to critique and review the 
company’s performance in effectively considering climate-related issues in all elements of decision-making. Both the audit and risk 
committee and the ESG committee mandate the consideration of climate-related issues in all elements of decision-making. 

Currently, the board oversees progress against the targets and goals through a qualitative approach through sustainability manager 
reports, which are received at all ESG sub-committee meetings. The work remains ongoing to develop a monitoring plan for 
progression against ESG targets. The board continues to oversee progress against the targets and goals through a qualitative 
approach through sustainability manager reports. This is in addition to the annual figures on energy, carbon and water which are 
published in this report (refer to pages 56 and 57).

Progress during FY2025
The board was kept abreast of ESG-specific risk and interest areas of the now complete Longonjo-related financing. As part of 
the due diligence, detailed interest was taken in our carbon reduction credentials and climate mitigation aligned with international 
standards and lender requirements. 

The board continues to note future risks and opportunities within the climate space led by regular reporting to the ESG committee 
by the company’s in-house expertise.

1b
Describe management’s role in assessing and managing climate-related risks and opportunities 

Disclosure
Senior management oversees risk across the company in each of their respective areas, with climate risks being expressly included 
and escalated as required through operational teams to management. The CEO retains overall responsibility for the performance 
of the climate mitigation system and thus reporting of such activity to the board and associated sub-committees. The CEO is 
supported by the sustainability manager, who has technical expertise in the area of climate risk. As climate risks are integrated, 
where technical support is required, it is provided by internal expertise and, where relevant, external experts are appointed. Climate-
related risks are considered on the short-, medium- and long-term time horizons. 

Climate risks and opportunities are reported integrally with other company risks to the audit and risk committee, with the ESG 
committee overseeing the effectiveness of the system with respect to climate. Specific risks and risk areas were identified through 
the company’s risk identification process with support provided by the company’s sustainability manager where required in 
assessing risk ratings and if risks should be added to risk registers. The sustainability manager heads up the company-wide climate 
risk and opportunity identification process and ensures cross-company risks are identified. 

Read in conjunction with disclosure 3a (refer to page 52). 

Progress during FY2025
A company-wide climate risk and opportunity review was completed in FY2022 and risk categories were added to the group 
risk register directly related to climate. This was reviewed in FY2023 and FY2024. In FY2025, an updated physical climate risk 
assessment was completed for the Longonjo site. This was a high-level risk assessment using the World Bank’s Climate Change 
Knowledge Portal1. The output showed that there may be physical risk from climate change to the project. Refer to disclosure 2c 
on page 51.

1	 https://climateknowledgeportal.worldbank.org/country/angola/climate-data-projections (accessed October 2024)
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2.	 STRATEGY 

2a
Describe the climate-related risks and opportunities the company has identified over the short, medium and long term 

Disclosure
Pensana has identified three time horizons for the assessment of climate risk and opportunity, aligned to the company’s current 
development plan. They provide a structure against which risk impact and risk appetite can be assessed. The three horizons are: 
•	 Short term – Less than three years, which aligns with our construction and early operations phases; 
•	 Medium term – Three to 10 years which aligns with our business optimisation period; and 
•	 Long term – Beyond 10 years. 

Pensana remains on a journey towards fully embedding tackling climate change within its corporate governance, and more details 
on this can be found in the Blueprint on the Pensana website at https://pensana.co.uk/sustainability/. 

Pensana has identified its core business strategy as a climate-related opportunity. There will be an increase in demand for 
neodymium permanent magnets driven by sustainable technologies, leaving a significant shortfall if additional supply is not hastily 
created. This material will be required to be produced sustainably to align with the demands of the market, and Pensana has 
developed its core strategy to develop a product to address the shortfall in demand from the green technology transition in a 
sustainable, low-carbon manner. Pensana has further embedded its commitment by developing its medium-term strategy to move 
towards embedding recycled feedstock and embracing circular economy opportunities. 

Additional opportunities within Pensana’s own business embraced over the short term include exploration of renewable power 
and consideration of low-carbon technology and electrification throughout the design process. 

The company has identified, as part of the integrated risk process, a number of risk areas which align directly or indirectly to climate 
change. Each of these is then assessed on its own merits and each is assessed separately against all three time horizons. As a 
result of this process, Pensana has identified the potential of both physical and transitional risk of climate change over a period 
beyond 10 years (long term) as a principal risk to the business (refer to page 31). While identified as risks, the company did not 
identify the physical or transitional risks in the short and medium term as principal to the business. 

The company’s risk assessment process assesses all risks on a matrix which considers likelihood and impact. The likelihood 
process is adjusted for climate change with an assessment for each risk three times, once against each of the three distinct 
time horizons (short term, medium term and long term). The process for assessing impact has impact ratings across each of 
the following categories: revenue, cost, safety and health; environment; regulatory; public stakeholders and socio-economic. 
The highest of the risk scoring categories is used to score each risk with the highest risks identified being reviewed by senior 
management and where required, reported to the audit and risk committee. 

As part of this work, Pensana has undertaken scenario analysis using the IEA’s climate scenarios from its World Energy Model 
and CMIP6 climate pathways to test the resilience of its strategy and risk management processes. These scenarios inform the 
assessment of physical and transition risks across the identified time horizons and help guide the company’s forward planning 
activity (refer to disclosure 2c).

As the process works by assessing individual risks, examples of the specific risks which contributed to the identification of the 
physical and transitional climate change risks over 10 years into the future as a principal risk include:

Transitional 
•	 Public climate policy increases taxation or costs and leaves the business unable to compete on price with China and other 

new plants, including carbon leakage. 
•	 Carbon-intensive value chain activity does not decarbonise and becomes exposed to carbon pricing and taxation regimes 

thus increasing price (including transportation and supply). 
•	 Remaining presence of hard-to-abate GHG emissions in operations affecting ‘net zero’, carbon costs and corporate reputation.
•	 Statute or OEM procurement rules are developed which directly restrict trade for material not meeting climate limits and 

requirements, thus disqualifying Pensana from trade. 
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2a continued
Describe the climate-related risks and opportunities the company has identified over the short, medium and long term 

Physical 
•	 Upstream supply chain not adapted for climate change, from both physical asset risk and availability of resources causing 

increased availability shortages, short-term price volatilities and loss of supply routes. 
•	 Physical climate risk to transportation of material through the value chain either by ship, air, road or rail, including both the 

transportation phase and associated loading, unloading and storage logistics leading to preferred supply routes becoming 
unusable, thus creating supply backlogs or the requirement for alternative supply routes and logistics infrastructure. 

•	 Water-related physical climate impacts from drought and flooding for operations, power supply and wider community use in 
Angola creating supply shortages or operational outages. 

One of the major aggravating factors in the assessment of the long-term risk is the lack of reliable data on rare earth production and 
the lack of reliable and granular data on climate change in Angola. While Pensana has endeavoured to use the most current and 
relevant information available (refer to disclosure 2c for updates in FY2025), further information is still needed. Pensana will monitor 
the release of new data, but data sources are usually out of the control of the business. Pensana continues to take additional steps 
to model the risks directly associated with the projects to develop more robust risk assessments while taking parallel opportunities 
to educate stakeholders on the importance of rare earth materials and the need to address data gaps.

Pensana discloses geography and sector-specific risks in a manner integrated within its existing frameworks. Therefore, those risks 
which reach appropriate thresholds are disclosed via principal risks. The business believes, given its size and current status, this is 
sufficient to provide information relevant to the recommendation.

Progress during FY2025
Pensana continues work focused on developing a robust understanding of the scale of the risk to the company from climate 
change. In order to gain a more detailed and bespoke understanding of the climate risks to the company, Pensana has in 
this period:
•	 completed a research project working alongside chemical engineering expertise from the University of Hull, OEM Polestar and 

impact measurement expertise from UK-based consultancy Route2 to quantify the socio-economic impact of climate change 
on society across the value chain. This also allowed more granular analysis of the actual impact of the change in climate on, 
not only, just the company but also the impact on society caused by the rare earth value chain and Pensana’s operations. 
This quantification has been backed up by the production of a list of future carbon savings opportunities in the value chain 
and further opportunities the company may consider to have a positive socio-economic impact on society through facilitating 
broader adaptation and mitigation; 

•	 continued liaison with potential customers and strategic partners to understand the dynamic of their future demand and the 
risks they foresee in their supply chains to enable Pensana to be abreast of customer-driven future required mitigation;

•	 engaged with financial partners to explore climate mitigation and opportunities in the financing process; and 
•	 as a result of the updated modelling (refer to disclosure 2c), Pensana has a better understanding of the scale of the risks 

associated with physical climate change and will instruct a detailed physical climate change risk assessment for the Longonjo 
Project, based on latest design, in FY2026.
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2b 
Describe the impact of climate-related risks and opportunities on the company’s business, strategy and financial planning

Disclosure
Climate change has had a significant influence on the company. The core strategy and development plan are focused on a market 
opportunity to sell a product identified as being essential for reaching global net zero i.e. neodymium permanent magnets. The 
board agreement to the Blueprint demonstrates the core importance of ESG to its strategy, including performance related to the 
climate and location of resources to ensure this can be delivered. Refer to page 13 on strategy. 

Pensana has taken a number of decisions to address the risks and opportunities of climate change. This has included resourcing 
studies into financing and/or sourcing renewable power and optimising electrification and reducing water consumption/increasing 
water recycling in the company’s planned operations. 

Pensana’s target to embed deep and meaningful carbon reduction across its value chain, and to be net zero no later than 2040, will 
be reached through a robust and thorough company-wide approach. Currently, engineering and procurement teams are reviewing 
opportunities to reduce emissions before construction commences. This includes sourcing renewable power, plant electrification 
and efficient design for logistics. Going forward, the company will continuously review future reduction opportunities, including 
those in procurement (for example, reagents) and those downstream (such as a circular economy). Driven by customer demand 
and the requirement to meet future expected regulations, this carbon reduction strategy has engaged staff and resources, including 
capital allocation, across the company involved in product development and marketing, sales, R&D and supply chain and sourcing. 
In addition to external resources, the company has established partnerships with other similarly-minded companies such as the 
electric vehicle manufacturer Polestar (refer to page 42). For more information on the target and product screening, refer to  
pages 43 and 55. 

As a result of customer demand and forthcoming regulations in the areas of carbon and climate, the company has prioritised 
addressing the associated risks and reviewing opportunities to access the market. As a result of this, it has committed to developing 
low-carbon products and has invested in R&D, staff resources, project capital and operational costs directly associated with 
addressing these risks. 

While climate change models demonstrate a likely increase in price, there remains a risk as to the exact pricing. Pensana has 
considered this and it can be seen as a principal risk (refer to page 31). In terms of wider financial impacts, Pensana has identified 
climate change over 10 years as a principal risk. Therefore, the company will develop its knowledge in this respect on a pathway 
aligned to that of the company’s development. The primary short-term driver of activity in this regard and the key driver of the 
principal risk rating of long-term climate change is to address data gaps in climate knowledge, especially for our Longonjo 
operations in Angola. Filling these data gaps, alongside the development of detailed process design and development, will further 
facilitate a greater understanding of wider quantitative financial impacts, including those associated with revenue, procurement 
spend and future mitigation and adaptation capital expenditure. Pensana aims to disclose this in FY2026, after completion of the 
detailed physical risk assessment for the Longonjo Project (refer to disclosure 2c). Pensana believes that at this point sufficient data 
will be available to disclose financial exposure to climate change. 

Away from deep and meaningful carbon reduction, the wider transitional risks have been considered in the company’s financial 
planning. Directed by the board, the company has ensured continued resource availability through the employment of a senior 
sustainability expert who sits on the company’s executive committee and reports directly to the CEO. 

The company has opted against a detailed transition plan at this point as the current focus remains, at this point, to ensure initial 
design and operational strategy are robust against future scenarios. The company acknowledges that transition plans are important 
and will switch focus to transition once it develops an understanding of its operational baseline. The company has committed via 
the Blueprint to embed deep and meaningful carbon reduction with net zero no later than 2040 into strategy, which will be overseen 
by the board. 

Progress during FY2025
Pensana completed an independent (Route2) and full GHG product analysis (aligned to the GHG Protocol Product Standard) in 
FY2022 to identify the areas exposed to carbon risk and to identify opportunities to continuously reduce the emissions of our 
product aligned to a 1.5°C pathway. Updated considerations on a socio-economic impact level were made through the Innovate 
UK-funded research project (refer to page 42).

Pensana has considered the latest research from the IEA through their ‘Global Critical Minerals Outlook 2025’, published in May 
20251. This shows that demand for rare earth materials will continue to increase, including in the sectors of electric vehicles and 
wind, alongside additional forecast growth in other net-zero aligned sectors.

1	 https://www.iea.org/reports/global-critical-minerals-outlook-2025

50 PENSANA PLC  |  2025 ANNUAL REPORT



2c 
Describe the resilience of the company’s strategy, taking into consideration different climate-related scenarios,  
including a 2°C or lower scenario 

Disclosure
Pensana’s strategy to develop a sustainable supply of rare earths was tested against two of the IEA’s climate scenarios from its 
World Energy Model. Using the model’s stated policies scenario (STEPS) and its sustainable development scenario, the models, 
respectively, showed a threefold and sevenfold increase in demand for rare earths for clean energy technologies by 20401, 2. The 
sustainable development scenario represents a well below 2°C scenario and the stated policies scenario is a more conservative 
benchmark considering actions put in place to achieve benchmarks globally. Under both scenarios, Pensana’s strategy and 
business plan to supply sustainable rare earths demonstrated robust strength in a sector essential to global net zero moving 
towards 2040, aligning to Pensana’s long-term time horizon (>10 years) and within the life of the projects. Furthermore, while 
Pensana acknowledges the transitional risk of rare earth demand not increasing as suggested by the forecasts (which would in turn 
undermine the strategy of producing a product with a future demand shortfall), it notes growth in additional net-zero aligned sectors. 

The company then reviewed third-party evidence in order to model future pricing of the rare earth market in which it will sell its 
products. Using both climate modelling and price forecast modelling (which incorporates climate change mitigation change in 
demand), for the LOM, Pensana has tested its potential future revenue models and ensured that its future market and therefore core 
revenue stream is well placed to take advantage of the future increases in demand from green technology. While climate change 
models demonstrate a likely increase in price, there remains a risk as to the exact pricing. Pensana has considered this and it can 
be seen as a principal risk (refer to page 31). 

As Pensana does not have revenue in excess of a one billion US dollar equivalent, it believes the scenarios analysed are adequate 
to provide sufficient assurance of business strategy robustness under multiple scenarios. 

Refer to page 13 on company strategy. 

An updated physical risk considered high-level trend analysis for the Longonjo site in FY2025. This involved using the World Bank’s 
Climate Knowledge Portal to review modelled scenarios in the Huambo province in Angola (where the project is located). This tool 
uses the CMIP6 climate model and the assessment considered two scenarios (SSP1-2.6 and SSP5-8.5). This demonstrated a new 
depth in data which the business can use to direct a more detailed physical assessment of the climate change risk to the project in 
FY2026.

1	 https://www.iea.org/reports/global-critical-minerals-outlook-2025 
2	 https://www.iea.org/reports/the-role-of-critical-minerals-in-clean-energy-transitions/executive-summary 

Progress during FY2025
Pensana has stress-tested its core business strategy against climate scenarios developed by the IEA and, in FY2025, this was 
considered using the latest publication entitled, ‘Global Critical Minerals Outlook 2025’ and no material change in demand was 
observed which would affect business planning. 

An updated assessment of climate risk for the Longonjo Project was completed using the World Bank’s Climate Knowledge Portal 
which will direct a more detailed physical climate risk study in FY2026. 
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3.	 RISK MANAGEMENT 

3a 
Describe the company’s processes for identifying and assessing climate risks 

Disclosure
Pensana has identified three time horizons over which it identifies climate risk (refer to page 48). 

Pensana works on an integrated approach to climate risk. Colleagues in each business area are expected to include both physical 
and transitional climate risks within their own assessments. This is supported by technical expertise from the in-house ESG team 
and, where relevant, external consultancies. The company encourages all colleagues to use available data and the ESG team 
furnishes staff with relevant data where required. It has already established data collection methods for water and carbon and can 
therefore use these growing multi-year databases to monitor local changes due to climate change and in turn use these in the future 
to stress test climate models and risk assessments. 

Colleagues are expected to consider the impacts of emerging and existing climate legislation and associated impacts on their 
own work areas, with additional support, where required, provided by technical expertise from the in-house ESG team and, where 
relevant, external consultancies. The ESG team, led by the sustainability manager, leads the process of identifying legislation and 
associated risk at a group level reporting this through existing channels, including risk, to the board. 

Each climate risk is assessed separately for each of these three time horizons to allow management to understand the risks over 
the different time horizons and direct mitigations and capital as suitable. Each risk is assessed by competent management of the 
relevant business area and through the ESG team’s climate expertise. Risks are assessed for both consequence and likelihood 
using a custom risk matrix defined by an external expert in risk frameworks to suit the needs of the project. Climate risks are 
each assessed three times, once against each of the climate horizons using an internal framework developed by an independent 
experienced risk analyst. This framework is used across the company in all functional areas to ensure that climate risks are treated 
on a level parallel to other risks, such as reputation, finance, etc. 

For risks assessed as high risk, these are reported to the board and where relevant reported in the company’s principal risk register 
(refer to pages 25 to 31). 

Read in conjunction with disclosure 1b (refer to page 47). 

Progress during FY2025
Continued collection of further data on resource availability at the Longonjo Project to increase the quality of any future modelling 
was undertaken. 

Pensana made comprehensive progress in FY2022 in this area, and the focus in FY2023 and since has been on consolidation 
and continuous review of these developments. The company still considers these current, but continues to consider continuous 
improvement within the system where opportunities are identified. 

 For reference, in FY2022, developments implemented were: 

•	 an amendment to the group risk process to include an adapted rating system for climate risks aligned to the main system but 
adjusted to cater for three timescales (<three years; three to 10 years; >10 years); and 

•	 completion of the maiden transitional risk and opportunity assessment. 

In FY2025, the company reviewed the transitional risk and opportunity assessment and noted no material changes. 
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3b 
Describe the company’s processes for managing climate-related risks 

Disclosure
Climate risk management is integrated into business processes. Risks are overseen by the group audit and risk committee which 
has overall responsibility for the company’s risk appetite. Risks are managed throughout the company through an escalation 
process. All business functions have direct responsibility for their own risks, with technical support from the specialist sustainability 
team where required. Risks that are deemed of sufficient impact or likelihood are escalated to group management (using an 
internally designed risk matrix that scores all risks as high, medium or low based on likelihood and impact), including C-suite,  
and from there, risks are escalated to the audit and risk committee. The group ESG committee has an independent role to ensure 
the effectiveness of the climate risk management process, among ESG risk processes. For group risk management, refer to  
pages 24 to 31 and recommendation 2a. 

Progress during FY2025
Management instructed and ensured an update of a group-wide climate risk screening, including transitional and physical risks as 
per the disclosure in the FY2023 TCFD disclosure, with no material changes identified in FY2025. This was stress-tested using the 
IEA’s Global Critical Minerals Outlook 2025. 

3c 
Describe how processes for identifying, assessing and managing climate-related risks are integrated into the company’s 
overall risk management 

Disclosure
Pensana’s approach to climate risk is wholly integrated with its approach to risk with a slight adjustment in the assessment of the 
risks from climate change. Each climate change risk is separately assessed against each of the short-, medium- and long-term time 
horizons identified in recommendation 2a. 

Refer to page 24 for the group’s risk management process. 

Climate expertise is provided in-house through the sustainability function with additional support for specialist areas contracted 
as required. 

Progress during FY2025
Management reviewed those risks relevant to climate change as part of the annual risk review process and updated risk and 
impact ratings where relevant. As a result, the long-term (>10 years) physical and transitional risks remain principal risks to 
the company.
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4.	 METRICS AND TARGETS 

4a 
Disclose the metrics used by the company to assess climate-related risks and opportunities in line with its strategy 

Disclosure
Pensana has identified its material ESG issues as part of the Blueprint and has set a series of challenging ambitions. These are 
broken down into four work streams, with climate and carbon identified as one (refer to page 56), and a series of measures and 
KPIs set to measure progress against its strategy. 

This includes performance and measurement of company-wide and product-level GHG data (refer to page 56) and water (refer to 
page 57). 

Pensana has disclosed data for its operations but as it remains pre-operational, the publishing of historical trends is not yet 
relevant. Information on the forward-looking modelling and expected pricing can be seen on page 51 and the disclosure 
recommendation 2c. 

Pensana does not yet directly link climate indicators and performance to remuneration at any level of the company. However, where 
international standards, such as International Finance Corporation Performance Standards are required for commercial agreements, 
clauses specific to climate change will be met.

Progress during FY2025
Pensana has ensured the continued evolution of its material non-financial data reporting suite and has again reported relevant 
KPIs in this report (refer to pages 56 to 59).

4b 
Disclose Scope 1, Scope 2 and, if appropriate, Scope 3 GHG emissions, and the related risks 

Disclosure
Refer to the ESG data tables starting on page 56. Pensana does not yet disclose Scope 3 data as it is not feasible to do so given 
the company’s stage of development. The company is working towards Scope 3 disclosure. 

As disclosed in recommendation 2a (refer to page 48), Pensana has identified the long-term transitional risk from carbon emissions 
as part of its principal risk profile and has identified a low appetite for this risk. Refer to page 31 for more information on transitional 
risks specific to carbon. 

Progress during FY2025
In FY2022, the company completed a product-level GHG screening. This was reviewed, alongside other ESG risks, on a socio-
economic impact basis, as part of the Innovate UK-funded research project (refer to page 42). 

The company continues to disclose actual Scope 1 and Scope 2 emissions on an annual basis and now discloses the last three 
years of data to allow monitoring of trends. 
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4c 
Describe the targets used by the company to manage climate-related risks and opportunities and performance 
against targets 

Disclosure
Pensana has committed to developing a sustainable supply chain for rare earths. Through the publication of the Pensana Blueprint 
for Sustainable Rare Earths, Pensana has committed to a series of strategic ambitions and targets relating to climate. These include: 
•	 providing a reliable and sustainable source of separated rare earth metals and compounds, essential for global decarbonisation 

products; 
•	 producing the rare earth products with the lowest embedded carbon on the market; 
•	 promoting deep and meaningful carbon reduction across our entire value chain, to be net zero no later than 2040; and 
•	 integrating leading practice across our business to protect and enhance the natural environment in and around our operations 

(which includes water and biodiversity within its scope). 

The company’s current focus on working towards targets, including net zero no later than 2040, is a qualitative approach to deep 
and meaningful carbon reduction i.e. engineering and design are being empowered to reduce emissions where financially and 
technically feasible. For example, this has heavily included electrification of carbon-intensive plant items. The business currently 
believes the actions being taken are appropriate for the stage of development it is currently at. While no quantitative or interim 
targets were approved and monitored in FY2025, management and the board will review interim targets and KPIs on a periodic 
basis and will consider both qualitative and quantitative metrics during reviews once operational. 

The company’s deep and meaningful carbon reduction target has been developed by reviewing the GHG screening exercise 
completed by Route2, consideration of net-zero targets across the key supply sectors (wind turbines and electric vehicles) and 
national-level targets. Pensana acknowledges there are knowledge gaps in the work required to achieve this, but has invested in 
R&D and in corporate-level partnerships to both address these knowledge gaps and work towards identifying solutions. 

The company has based its carbon calculations for Scope 1, Scope 2 and Scope 3 on the GHG Protocol on a basis of operational 
control albeit not yet including Scope 3 emissions (refer to page 56). The company envisions it will use the GHG Protocol’s 
‘The Product Life Cycle Accounting and Reporting Standard’ to monitor the ambition to produce the rare earth products with the 
lowest embedded carbon on the market. Indeed, this standard has already been used for baselining as the GHG product screening 
was completed using this standard. Pensana will continue to review the effectiveness of this standard to review this ambition. 

Refer to pages 56 to 59 for information on metrics and targets. 

Progress during FY2025
Pensana continues to monitor progress against the strategic approach published in the Pensana Blueprint for Sustainable 
Rare Earths. 

Pensana has continued to develop partnerships and R&D programmes (refer to page 42) to further improve the company’s 
knowledge of future investment and changes needed to reach a net-zero target across the value chain. 
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