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Message from Sir Mick Davis

Sir Mick Davis 
Managing Partner 
Vision Blue

The growing complexity and increasing 
importance of critical mineral supply 
chains was emphasised in 2025 as multiple, 
significant disruptions affected the global 
economy. These developments reinforce the 
relevance of Vision Blue’s purpose of creating 
secure, responsible and diversified supplies of 
critical minerals and facilitating the creation of 
new value chains.

Global rare earth supply chains were thrown 
into turmoil in 2025 following China’s 
implementation, and then tightening, of 
new export controls on rare earth elements, 
related technologies and magnet materials. 
These controls, which targeted the rare 
earths where China has the greatest market 
power, such as dysprosium and terbium, 
rapidly created significant disruptions in 
the automotive, energy, aerospace and 
other industries. While the US Government 
negotiated a pause, Chinese exports 
remain well below their previous levels and 
the United States has embarked upon an 
ambitious project to build a non-Chinese 
rare earths supply chain - including through 
significant support for our portfolio company, 
Serra Verde.

Away from rare earths, even some of the most 
liquid and diversified commodity markets 
experienced significant turmoil during 2025. 
Three of the world’s largest copper mines 
accounting for around 7% of total supply were 
offline for extended periods in the year due 
to political, climatic, geotechnical and other 
factors which, combined with significant 
tariff distortions, drove prices to record 
highs. In 2026, Brent crude prices have risen 
by 94% in the first three months of the year 
while copper prices have once again reached 
almost US$14,000/t driven by geopolitical 
disruptions including in the Strait of Hormuz.

These events indicate both the scope and 
scale of the factors now affecting supply 
chains as well as the potential for even greater 
disruption in smaller, nascent, yet equally 
critical, markets such as rare earths, graphite, 
silicon, tin, vanadium, lithium and cobalt 
where Vision Blue has investments.

In our discussions with investors and 
governments around the world we see 
increasing awareness of the importance of 
critical minerals to national security, the 
energy transition and technological

INTRODUCTION
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Message from Sir Mick Davis

advancement. Some nations, such as 

the US, are taking bold steps to improve 

competitiveness, secure supply chains and 

attract global capital. Nevertheless, significant 

bottlenecks preventing the development of 

new projects remain, including the availability 

of finance, complex and extended permitting 

processes and the challenges of securing 

community support. 

Vision Blue is playing a role in addressing 

some of these bottlenecks. Over the last 

five years we have catalysed significant 

investments in critical mineral supply chains, 

created or secured jobs and helped lead the 

development of new global rare earth and 

graphite supply chains.

Using the networks and expertise of our 

skilled team we have created a diversified 

portfolio of projects. We work closely with 

portfolio companies to help them access the 

capital, expertise and resources they need to 

grow and develop.

We act as a bridge between portfolio 

companies, governments and downstream 

customers to help develop the partnerships 

needed to create new global supply chains. 

For example, since 2023 we have supported 

the Serra Verde team to enter production, win 

the backing of the US Government through 

an almost US$600m financing and secure a 

15-year offtake agreement with specific price 

floors, substantially derisking the operation.

In April 2026, USA Rare Earth announced 

a definitive agreement to acquire 100% of 

Serra Verde for US$2.8 billion in cash and 

shares. The combined company would be 

the only fully integrated rare earth mine-to-

magnet offering outside of China, with active 

operating capabilities across the entire light 

and heavy rare earth supply chain, including 

mining, processing, separation, metallisation 

and magnet-making in the USA, Brazil, France 

and the UK.

These significant achievements would not have 

been possible without the Serra Verde team’s 

commitment to meeting high sustainability 

standards. Credible, consistent and well- 

managed sustainability frameworks are a 

precondition for accessing finance, supplying 

customers and securing the social licence, on 

which our portfolio companies depend.

We therefore continue to work closely with 

our portfolio companies to support them 

in developing appropriate sustainability 

frameworks as well as in developing their 

businesses. We also continue to review 

our processes to meet the ever evolving 

expectations of investors, governments, 

communities and supply chain partners.

We are proud of our, and our portfolio 

companies’, achievements so far and the 

opportunities we see in future, driven by the 

imperative to further develop diverse and 

responsible supplies of critical minerals.

INTRODUCTION



5

Delivering 
on our vision
Adoption of AI, robotics and advanced 
industries alongside simultaneous growth in 
date centres,  renewable energy and electric 
vehicles driven by government regulation and 
consumer choice, will create an unprecedented 
increase in demand for several supply constrained 
materials. This presents a compelling opportunity 
for companies with the right assets that seek 
to operate to high environmental, social and 
governance standards.

We are therefore developing a portfolio of strategic 
metal and mineral resource assets with the aim 
of providing secure, responsible and diversified 
supplies to meet growing demand and enable the 
creation of new value chains from mine to end 
customer.

DELIVERING ON OUR VISION
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We provide portfolio companies with growth capital to 
achieve or accelerate production
We use our accumulated industry networks, deep 
understanding and experience in mining, finance 
and sustainability management to help portfolio 
company management teams deliver on their 
strategies.

We have worked with Government agencies in 
the US, Europe, the UK and Japan as well as other 
private investors to build partnerships and have 
catalysed significant investments in critical mineral 
supply chains. 

We believe that our approach to sustainability 
and the work we have done to support portfolio 
company management teams in this area has played 
an important role in accessing this finance.

Accelerating
	y Create almost 1,000 jobs

	y Bring two operations into production 

	y Serra Verde: Pela Ema rare earth mine 
and processing plant, Brazil

	y NextSource Materials: Molo graphite 
mine, Madagascar  

	y Advance new, integrated supply chains - 
particularly in rare earths and graphite

	y Create significant value for governments 
and host communities

Since founding Vision Blue in 2020 
we have invested in7 companies
supporting them to:

ACCELERATING
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ACCELERATING

Initial development stage prior to Vision Blue investment Current development stage

HIGH RISK LEVEL

†Battery Anode Facility

*Preliminary Economic Assessment (“PEA”), Pre-Feasibility (“PF”), Feasibility Study (“FS”), Front-End Engineering Design (“FEED”), Final Investment Decision (“FID”)

GEO 40 - SILICA

SERRA VERDE

NEXTSOURCE MATERIALS - MINE

SINOVA

CORNISH METALS

FERRO ALLOY RESOURCES

NEXTSOURCE MATERIALS - BAF†

KOBALONI ENERGY

GEO 40 - LITHIUM

EXPLORATION CONSTRUCTION/
COMMISSIONING

PROJECT 
FINANCE

PRODUCTIONFID*FS/FEED*PEA/PF*

DEVELOPMENT STAGE

LOW

Accelerating development
Vision Blue has actively supported its portfolio companies to derisk and develop their projects.
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Society depends on secure access to materials 
that unlock clean and reliable energy and enable 
technological advances
The development of secure supply chains to meet 
growing long term demand for critical minerals 
will require the responsible and sustainable 
development of high quality resources. 

By encouraging portfolio companies to effectively 
manage sustainability risks and opportunities our 
objective is to systematically improve the risk 
profile of our portfolio.

We aim to invest in companies with well-defined 
resources, that are near production with the 
potential to accelerate development and expand. 
Low logistics, processing and technological risks are 
important as well as optionality for integration with 
downstream operations.

Secure
High sustainability standards are critical to:
	y Accessing finance: to 
fund the development or 
expansion of operations 
and enable downstream 
integration

	y Maintaining a licence 
to operate: permitting 
requirements are 
increasingly stringent and 
host governments and 
communities rightly expect 
high levels of environmental 
performance as well as 
mutual value creation

	y Market access: OEMs 
and other customers expect 
suppliers to meet supply 
chain standards that 
measure environmental, 
community and traceability 
performance.

SECURE
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Securing supplies
of tin for high
tech industries

Cornish Metals is re-opening its permitted South 
Crofty underground tin mine located in Cornwall, 
UK which has a high-grade tin resource and the 
potential to be amongst the lowest cost producers 
globally.

There is currently no primary mined tin production 
in Europe or North America, with approximately 
two-thirds of mined supply sourced from Asia, 
mainly from China, Indonesia and Myanmar. Tin 
is used in all electronic devices with fast growing 
demand from technological applications including 
renewable power, 5G data storage, robotics and 
batteries.

Cornish Metals has established an integrated 
Sustainability Management process with Board 
oversight. The Chief Development Officer 
has overall responsibility for the Company’s 
sustainability strategy, performance, and policy 
implementation. The process aims to minimise 
environmental and social impacts while identifying 
opportunities to make a positive contribution 
to the local environment, communities and 
economy. Sustainability risks and opportunities 
are incorporated into Cornish Metals’ overall risk 
register, with the aim of fully embedding them into 
decision making.

The Company also progressed climate change 
initiatives in 2025, including the finalisation of a 

Climate Roadmap. An initial Climate Risk Register 

has been developed alongside a connected scenario 

analysis, both of which are expected to be finalised 

during the 2026 reporting year.

In March 2025, the UK’s National Wealth Fund 

participated with Vision Blue in a £57m fundraising 

to accelerate the development of Cornish Metals’ 

operations. The investment, which followed 

significant due diligence, is recognition of the 

significant benefits that the project will bring by 

supporting Cornwall’s mining sector, boosting the 

local economy through the creation of long-term, 

skilled jobs while also meeting demand for critical 

minerals.

Cornish Metals continues to make good progress 

with increased activities on site. Mine dewatering 

using the water treatment plant commissioned in 

2023 has significantly improved water quality in the 

local Red River with approximately 3.6 million m3 of 

water treated in 2025. In addition, they have begun 

surface works, ordered key long-lead items, updated 

their economic assessments, begun detailed 

engineering studies and strengthened their teams. 

The Company issued US$210 million Nordic Bonds 

in May 2026, securing the senior debt portion of 

project financing. Progress with the equity portion is 

underway in advance of a Final Investment Decision.

CASE STUDY

SECURE
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We work with portfolio management teams and other 
partners to increase diversification
Supply chains for critical minerals are nascent and 
changing rapidly due to geopolitical, technological 
and other factors. 

There is inherent uncertainty in the speed at which 
new technologies will be adopted and it can be 
difficult to predict which of a number of competing 
technologies will eventually become the most 
widespread. 

Current supply chains are often concentrated 
in China leading to the creation of significant 
bottlenecks that create supply chain vulnerabilities 
due to geopolitical tension, war, logistical 
disruptions, and climate change amongst other 
things. In the case of some materials, such as 
graphite and rare earths, China has effective control 
of much of the supply chain. 

These dynamics create both concentration and 
transition risks across supply chains, technologies 
and end markets.

Diversified 

By investing in a diverse portfolio of 
businesses around the world with 

exposure to a variety of commodities, 
technologies and end markets we seek 

to mitigate these risks. Vision Blue’s 
portfolio is diversified by region and 

commodity with investments in:

6 continents
Africa, Asia, Europe, North America, 
South America and Australasia

7 commodities
Tin, silicon, vanadium, cobalt, rare earths, 
lithium and graphite

DIVERSIFIED
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Brazil, rare earths mine  
and processing plant.  
Producing

Canada & USA, integrated  
silicon metal production.  
Financing and construction 
stage 

Kazakhstan, vanadium 
mine. Financing stage

Zambia, cobalt refinery. 
Feasibility stage

Madagascar, graphite 
mine. Producing 

UAE, processing facility. 
Feasibility stage

UK, tin mine. Dewatering  
and financing stage

New Zealand, silica 
extraction. Producing  

North America, lithium 
extraction. Pilot stage  

DIVERSIFIED
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China dominates critical mineral refining 

Notes: DRC = Democratic Republic of the Congo. Ownership based on company headquarters location. For projects run by multiple companies, production is assigned to the company with the 
largest share. For copper, data are on the top 20 mining companies in 2024 representing 56% of production. For lithium, data cover 100% of production in 2024. For rare earths, data cover 94% of 
production. For nickel, data cover 91% of production. For cobalt, data cover 94% of production. Rare earths are total rare earths.

Sources: IEA analysis based on S&P Global and Wood Mackenzie.

Rest of world

DRC

India

Japan

Chile

Australia

USA

China

Indonesia

Europe

100%

80%

60%

40%

20%

GEOGRAPHY OWNERSHIP

COPPER LITHIUM GRAPHITE REEs NICKEL COBALT

DIVERSIFIED

REFINING CONCENTRATION BY GEOGRAPHY AND OWNERSHIP, 2024
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Vision Blue first invested in Serra Verde in 2023, 
recognising its status as the only near production 
asset capable of providing a new, reliable, 
responsible and low carbon supply of heavy rare 
earth elements (“HREEs”) to diversify global supply 
chains. Since then, we have supported the Serra 
Verde team in leading the development of the 
project and in helping the company become a global 
rare earths leader.

Serra Verde entered commercial production in 
January 2024 as the only scale producer of all four 
critical magnetic rare earths outside Asia and, in 
October of that year was added to the Minerals 
Security Partnership’s (the “MSP”) list of critical 
projects on the recommendation of the US State 
Department.  In January 2026 the US International 
Development Finance Corporation (“DFC”) 
approved a US$565m financing package for Serra 
Verde to develop a Western-aligned source of rare 
earth elements, including HREEs. Following the 
optimisation and expansion funded by the DFC, 
Serra Verde has the potential to produce over 50% 
of total non-China HREE supply by 2027, with 
significant growth potential through a possible 
further expansion. 

The investment followed a prolonged due 
diligence process which reviewed in detail the 

company’s health and safety, environmental and 
social performance and processes. An example of 
Serra Verde’s strong credentials is their industry 
leading safety performance. At the end of 2025, 
the company passed 3 years and over 13 million 
hours without a lost time injury - a reflection of the 
strength of their health and safety framework and 
the dedication of their team.

In early 2026, Serra Verde announced it had agreed 
to a US$2.8 billion combination with NASDAQ listed 
USA Rare Earth, to create the world’s first fully 
integrated rare earth company outside Asia. At the 
same time, Serra Verde announced a 15-Year 100% 
Offtake Agreement with a special purpose vehicle 
capitalised by various US Government parties, as 
well as private capital sources that includes specific 
price floors for heavy and light rare earths. 

The optimisation of Serra Verde’s operations is now 
fully funded and work to expand production to 6,400 
tonnes of total rare earth oxides by the end of 2027, 
is on budget. 

As one of the few operators capable of scaling 
responsibly produced rare earths outside of China, 
Serra Verde is a crucial asset to the development of 
Western aligned rare earth supply chains from mine 
to magnet.

Serra Verde: 
cornerstone of new, 
diverse rare earth 
supply chains

CASE STUDY

DIVERSIFIED
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Metals and minerals are essential building blocks of the 
modern economy
The world is being transformed through  
the development of technologies such as renewable 
energy, electric vehicles, data  
centres, AI, robotics and others.

We use our team’s expertise to accelerate 
the supply of the constrained materials that 
are necessary to support the development of 
strategically important sectors, increasing security, 
economic growth and technological advancement.

Many countries around the world have  
identified materials critical to their economic 
development. We support our portfolio companies 
in engaging with and developing partnerships to 
promote investment and the development of new 
value chains.

Critical

TbNd

PrDy

UK

EUROPEAN
UNION

USA

Presence on national 
critical minerals lists
We invest in the most critical 
minerals and work with 
government and other partners 
to create new value chains to 
underpin economic security.

CRITICAL
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Africa’s first cobalt 
refinery to supply 
European auto 
industry

CASE STUDY
The European Critical Raw Materials Act (CRMA) 
identifies strategic projects that can increase EU 
capacity to extract, process and recycle strategic raw 
materials and diversify EU supplies. To be selected 
projects must make a meaningful contribution to 
diversifying EU supply, be technically feasible and 
deliverable and meet sustainability standards. In 
June 2025, the European Commission included 
Kobaloni Energy and its planned cobalt sulphate 
refinery in its list of approved projects, one of just 13 
projects outside of the EU. 

Kobaloni’s cobalt sulphate refinery would be one 
of only a handful of plants in the western world to 
convert cobalt hydroxide into a cobalt sulphate 
product required by automotive and battery 
production end-users. Kobaloni’s first phase is 
expected to produce 6,000 tpa fully traceable low 

emission cobalt sulphate crystal, enough to enable 
the production of 1 million EVs per year, with the 
potential to double capacity in the future.

Kobaloni has completed a feasibility study and is 
in discussions with a range of potential investors, 
suppliers and offtakers.

Kobaloni has also been designated as a strategic 
and critical project by the Minerals Security 
Partnership.

CRITICAL
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Building new value chains

CRITICAL

GOVERNMENT PARTNERS

	y JOGMEC

DOWNSTREAM PARTNERS

	y Mitsubishi Chemical

	y thyssenkrupp 

	y Major Japanese anode material producer

	y Hanwa Co. Ltd.

DOWNSTREAM OPPORTUNITY

New, traceable and responsible supply, reducing 
the time to market, transport costs, and 
emissions when compared to Asian refineries

GOVERNMENT PARTNERS

	y European Commission

	y MSP

DOWNSTREAM PARTNERS

	y Major European industrial companies  
and OEMs

DOWNSTREAM OPPORTUNITY

Potential to be one of a few refineries outside 
Asia and produce a fully traceable low emission 
cobalt sulphate for EV batteries

DOWNSTREAM PARTNERS

	y Qingdao Master Tyre Co., Ltd (Carbon Black)

DOWNSTREAM OPPORTUNITY

Potential to be one of world’s largest and 
lowest cost vanadium producers with carbon 
black substitute co-product. Close to major 
Chinese markets

GOVERNMENT PARTNERS

	y Ngati Tahu Tribal Lands Trust
	y Kanoa, Regional Economic Investment and 
Development Unit of the New Zealand 
Government

DOWNSTREAM PARTNERS

	y Major N America oil and gas producers

	y Contact Energy in New Zealand (silica) global 
geothermal generators (silica) and global oil and 
gas players (lithium)

DOWNSTREAM OPPORTUNITY

Aiming to recover battery-grade lithium from 
fluid byproducts of oil and gas exploration

GOVERNMENT PARTNERS

	y Tennessee Value Authority

	y Tennessee State Government

MSP DOWNSTREAM OPPORTUNITY

Developing fully integrated N American supply 
chain for high-purity silicon metal

GOVERNMENT PARTNERS

	y UK National Wealth Fund

	y Cornwall Council

DOWNSTREAM OPPORTUNITY

Currently no primary tin production in 
Europe or North America. Opportunities for 
further downstream beneficiation through 
development of processing capacity  
outside Asia

GOVERNMENT PARTNERS

	y US DFC

	y US Government

	y BNDES

	y MSP

DOWNSTREAM PARTNERS

	y USA Rare Earth

DOWNSTREAM OPPORTUNITY

Only scale producer outside Asia of the most 
critical magnetic rare earths. Integrated mine 
and plant that produces a high quality mixed 
rare earth carbonate
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Achieving our vision requires the creation of new value 
chains from mine to end customer
Many of our portfolio companies operate in  
nascent markets where new end uses may represent 
only a portion of demand and value chains are 
often fragmented, underdeveloped, or overly 
concentrated. This lack of integration creates 
strategic, commercial, and sustainability risks across 
the supply chain.

We therefore encourage portfolio companies to  
consider the potential for value chain integration, 
particularly through the development of midstream  
and downstream processing.

Value Chains
WHERE WE ADD VALUE
We use our skills, experience and networks 
to help companies that have well defined 
resources and the potential to expand 
downstream through value added processing.

EXPLORATION EXTRACTION PROCESSING MANUFACTURING END-USE PRODUCTS

OUR EXPERTISE
UPSTREAM MIDSTREAM DOWNSTREAM

Where we add value
We use our skills, experience and networks 
to help companies that have well defined 
resources and the potential to expand 
downstream through value-added processing.

VALUE CHAINS
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NextSource  
UAE Battery Anode 
Facility

NextSource Materials (“NextSource”) aims to 
become a vertically integrated, global supplier of 
critical battery and technology materials through 
the mining and value-added processing of graphite. 
As well as operating a high-quality natural graphite 
mine in Madagascar, NextSource is developing 
a downstream graphite value-add business to 
supply battery and automotive customers, in a fully 
transparent and traceable manner.

NextSource announced in May 2025, plans to 
develop its first battery anode facility (“BAF”) 
in the UAE and has signed a multi-year offtake 
with Mitsubishi Chemical Corp. as well as a letter 
of intent with a major Japanese anode material 
producer for the long-term supply of anode active 
materials for electric vehicle batteries. 

NextSource has identified a pre-existing industrial 
building in Abu Dhabi and, in early 2026, long-lead 
items for anode processing plant arrived in Abu 
Dhabi for installation.

The BAF project represents an important step in 
building a vertically integrated graphite value chain 
outside Asia, and the company is committed to 
applying a proactive approach to sustainability in its 
development. In 2025, the company’s Molo graphite 
mine increased renewable energy usage to 44% 
of consumption, leveraging their dedicated solar 
facility.

CASE STUDY

VALUE CHAINS
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Vision Blue aims to create shared long-term value 
by being a committed strategic investor in its 
portfolio companies. We seek to protect investor 
capital and capture value through a phased, risk 
managed approach that identifies, assesses, and 
manages risks in our portfolio. 

DIVERSIFYING ENERGY 
SUPPLY CHAINS

	y Clean energy 
generation

	y Energy distribution
	y Batteries for EVs, data 
centres, grid-scale 
storage and portable 
applications

	y Energy efficiency 
	y Electrification of 
industrial processes

SUSTAINABILITY 
FOCUS

Only invest in 
companies committed to 
sustainability and willing 
to build appropriate 
systems

	y Support alignment with 
established frameworks 
and principles

CLEAR CRITERIA

	y Well defined resources

	y Accelerated 
development and 
expansion potential 

	y Low logistics, 
processing and 
technological risks 

	y Optionality for vertical 
integration

SUPPORTIVE 
INVESTOR

Technical and operational 
experts, experience in 
securing finance and 

sustainability expertise

STRATEGY

Strategy
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Activities - Vision Blue developments
We continue to strengthen our overall processes 
and improve engagement with portfolio companies 
with the goal of increasing alignment with our 
sustainability expectations.

During 2025, we refreshed our Responsible 
Investment Principles, updated our Climate Change 
Position Statement and amended internal procedures 
with the aim of ensuring consistent application of 
our standards. We also continued our twice-yearly 
internal training to ensure our team is well positioned 
to effectively support portfolio companies in building 
the right approach to sustainability.

In late 2025, we initiated a review of our material 
sustainability topics and the effectiveness of our 
current management approach. The review, which is 
expected to conclude in 2026, will help us prioritise 
where Vision Blue can add most value in protecting 
and creating value across the portfolio.

We formalised a Critical and High Potential 
Incident notification procedure, requiring portfolio 
companies to notify Vision Blue promptly of 
significant health and safety, environmental or 
community incidents. We are also developing a 
sustainability sharing platform to support peer 
learning between portfolio companies.

We maintained a strong overall performance in our 
third reporting cycle under the UN Principles for 
Responsible Investment with improved scores in one 
of the assessed modules. 

INVESTING RESPONSIBLY ACTIVITIES

Investing responsibly
The sustainability risks and opportunities of our 
portfolio companies can translate into investment 
risks and opportunities. From exploration through 
feasibility, permitting, construction and ultimately 
production, there are numerous sustainability 
related risks and opportunities that can impact a 
company’s ability to operate successfully. 

Our approach to sustainability is designed to 
improve the risk and reward profile of our portfolio 
while delivering secure, responsible and diversified 
supplies of critical minerals.

We seek to assess and screen out unacceptable risks 

prior to investing and incorporate sustainability 
criteria into our investment agreements such that 
we can conduct ongoing monitoring of our portfolio 
after investments are made.

We focus on the most relevant and material 
sustainability risks, issues and opportunities based 
on characteristics such as commodity, project 
location, stage of project and risk exposure.

Our main environmental and social impacts come 
from the operations of our portfolio companies. We 
therefore focus on investing in companies that have a 
demonstrated commitment to sustainability and are 

willing and able to build appropriate management 
systems.

We seek to use our position to positively influence 
and align portfolio companies with our sustainability 
framework, principles, and recognised industry 
standards that will support them in achieving their 
business objectives.

We have implemented a process for collecting, 
analysing and consolidating sustainability 
information from portfolio companies, increasing our 
ability to proactively identify opportunities and areas 
of concern.
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Portfolio developments
As a minority investor, we focus on constructive 
engagement, capacity building, sharing of good 
practice and encouraging continuous improvement.
We use our annual assessment primarily as a 
practical engagement tool to support responsible 
project development, the maturation of 
sustainability systems and long-term value creation 
across the portfolio.

Internal portfolio sustainability reporting covers 
both quantitative sustainability indicators, climate 

related reporting and a broader assessment 
of management systems. In 2025, all portfolio 
companies completed Vision Blue’s Sustainability 
Reporting process, which is an important step for 
us towards more comprehensive and consistent 
sustainability reporting across the portfolio.

As portfolio companies are at different stages of 
development, we focus on progressively improving 
reporting while recognising the context of individual 
assets. Sustainability management systems at 

portfolio companies are generally maturing as 
financing activities, permitting, construction 
readiness and operational growth occur. 

We also encourage portfolio companies 
to strengthen climate-related disclosure 
proportionately. As of 2025, the majority of Vision 
Blue’s portfolio companies already report on 
greenhouse gas emissions and align with recognised 
climate-related disclosure frameworks (e.g. IFRS S2 
/ TCFD).

EMISSIONS SOURCE 2022 2023 2024 2025

Scope 1 
Owned Vehicles

0 0 0  0

Scope 2

Office Energy Use
4.18 tCO

2
e 7.16 tCO

2
e 7.62 tCO

2
e 7.79 tCO

2
e

Scope 3

Commuting and Business Travel
326.02 tCO

2
e 518.04 tCO

2
e 311.78 tCO

2
e 165.91 tCO

2
e

Total 330.20 tCO
2
e 525.20  tCO

2
e 319.40  tCO

2
e 173. 70 tCO

2
e

*Emissions based on:
	y Electricity consumption including the London office space of Vision 		

	 Blue Advisors UK LLP (data provided by the energy supplier)

	y Business travel (data provided by the travel agency, and internally collected)

	y Employees commuting (data collected with an internal survey)

	y In cases where direct emission data was unavailable, assumptions 		
	 have been made based on the “UK Greenhouse Gas Reporting:  Conversion 		
	 Factors” database 2025. Department for Energy Security and Net Zero and 		
	 Department for Environment, Food & Rural Affairs

	y Vision Blue’s GHG emissions calculation procedure is aligned with 		
	 the GHG Protocol Corporate Accounting and Reporting Standard

Vision Blue Corporate GHG Emissions
Our GHG emissions* fell by 46% between 2024 
and 2025, driven primarily by updated 2025 UK air 
transport emission factors reflecting post-COVID 
recovery in aircraft load factors. Key activity 
drivers, including business travel frequency and 
distance, remained broadly comparable to previous 
years.

We continued to contribute to climate mitigation 
commensurate with our reported corporate 
emissions through the UK Woodland Carbon Code, 
which supports certified UK woodland creation 
projects that sequester carbon while delivering 
social and environmental co-benefits.

PERFORMANCE DEVELOPMENTS
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Sustainability Reporting  

Sustainability Management System (‘production’)

Sustainability Review and Monitoring Process

Implementation

Sustainability
Management System
(‘construction’)

Sustainability Framework

Sustainability Strategy

CONSTRUCTION COMMISSIONING/PRODUCTIONFINAL INVESTMENT
DECISION

FINANCING / IPO PREPARATION / READINESS & PROCESS

PROJECT DEVELOPMENT STAGE

TIME

How we engage with 
portfolio companies

More advanced and operational portfolio companies 
typically demonstrate stronger alignment with 
Vision Blue’s sustainability expectations while the 
performance of earlier-stage companies is more 

varied, due to leaner organisational structures 
and limited dedicated resources. It is clear from 
our engagement with portfolio companies that 
investor, lender, regulatory and downstream 

customer expectations continue to rise, reinforcing 
the importance of transparent sustainability 
governance, operational resilience and responsible 
project development across the sector.

DEVELOPMENTS

Vision Blue’s Strategy - Portfolio developments
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This Sustainability Report has been prepared to provide 
information to investors in Vision Blue Resources Limited 
(“VBR”) and to prospective portfolio companies. In this 
Sustainability Report, references to “Vision Blue”, “we”, 
“us” and “our” means VBR, Vision Blue Capital Limited 
and Vision Blue Advisors UK LLP, as applicable. The 
incorporation of sustainability factors as a means of 
mitigating risk and maximising returns does not qualify any 
objective to maximise risk adjusted returns for investors.

The Sustainability Report is based on information available 
as at 28th August 2026 and will not be updated. Certain 
information disclosed in this Sustainability Report is based 
on publicly available information, was internally developed, 
or was received from or published by portfolio companies, 
sustainability data providers or other third parties, 
which Vision Blue believes, but does not guarantee to be, 
reliable. No Vision Blue entity, nor any of their respective 
members, directors, officers, employees, agents or advisers 
or any other person makes any representation, warranty 
or undertaking express or implied, as to the accuracy of 
completeness of the contents of this Sustainability Report.

Where Vision Blue engages with portfolio companies 
on sustainability-related practices and potential 
enhancements thereto, there is no guarantee that positive 
sustainability impacts will be created which enhance long 
term value and/or achieve financial returns. This is in part 
due to the fact that the act of selecting and evaluating 
material sustainability factors is subjective by nature, and 
may also be due to the nature and/or extent of Vision Blue’s 
investment in a particular portfolio company and the level 

of influence Vision Blue can exert. There is no guarantee 
that the criteria utilised or judgement exercised by Vision 
Blue will reflect the beliefs or values, internal policies or 
preferred practices of any particular VBR shareholder or 
other asset managers or reflect market

trends. Unless otherwise stated herein, any opinions 
expressed herein are Vision Blue’s own interpretation 
and understanding of sustainability concepts at the date 
hereof and may evolve over time. There can additionally be 
no assurance that Vision Blue’s sustainability policies and 
procedures as described in this sustainability Report will 
continue. Such policies and procedures could change, even 
materially, at Vision Blue’s discretion.

This Sustainability Report is not, and should not be 
construed as, an offer to buy or sell or a solicitation 
of an offer to buy or sell, or investment advice or 
recommendation in relation to, any interest in VBR or any 
other security or instrument or to participate in any trading 
strategy. In particular, this Sustainability Report discusses 
examples of sustainability programs and initiatives at 
Vision Blue portfolio companies. This should not be 
considered a recommendation for or against any company, 
commodity or sustainability program.

Any forward-looking statements set out herein speak only 
as at the date of this Sustainability Report and are based 
on Vision Blue’s current beliefs and expectations and are 
subject to substantial risks and uncertainties. Vision Blue 
expressly disclaims any obligation or undertaking to update 
or revise any forward looking statements contained herein 
to reflect actual results or any change in the assumptions, 

conditions or circumstances on which any such statements 
are based unless required to do so by applicable (and 
nonderogable)laws, regulations or rules of binding effect. 
Past performance is no guarantee of future performance.

VBR is a closed-ended registered collective investment 
scheme (GFSC reference: 2715356) registered pursuant 
to the Protection of Investors (Bailiwick of Guernsey) 
Law, 1987, as amended and the Registered Collective 
Investment Scheme Rules 2018 issued by the Guernsey 
Financial Services Commission. Vision Blue Capital 
Limited is licensed (GFSC reference: 2715362) under the 
Protection of Investors (Bailiwick of Guernsey) Law, 1987, 
as amended to carry on restricted activities in connection 
with VBR.

Vision Blue Advisors UK LLP is an Appointed 
Representative of Robert Quinn Advisory LLP (“RQA”), 
which is authorised and regulated by the Financial Conduct 
Authority. Vision Blue Advisors is incorporated in England 
and the registered office is at 7th Floor, 54 Jermyn Street, 
London, SW1 Y 6LX, United Kingdom. In the United 
Kingdom, this communication has been approved by RQA.

If you would like any further information, please contact: 
info@vision-blue.com

Disclaimer
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