
Recommended Questions

Background: Dyno Nobel has introduced business-unit-level Scope 
3 targets and deployed several customer-facing solutions (e.g. electric 
MPUs, DeltaE blasting, renewable diesel). However, the company 
does not disclose the proportion of Scope 3 emissions covered, nor 
the expected absolute emissions reductions attributable to each 
initiative, limiting investors’ ability to assess delivery at scale.

Best Practice: Companies should disclose coverage, expected 
abatement (TCO2e), and timelines for supplier and customer 
programmes, with clear links between individual initiatives and 
Scope 3 targets. 

Background: While Dyno Nobel conducts scenario analysis and 
identifies key transition and physical risks, it does not disclose 
aggregate value-at-risk or facility-level financial exposure, particularly 
for coal-exposed assets such as Cheyenne and Moranbah.

Best Practice: Align disclosures with TCFD-style quantified risk 
metrics, including scenario-based EBIT or asset-value impacts, and 
clearly distinguish group-level versus asset-level exposure.

Background: The company has delivered substantial near-term 
abatement but has not disclosed a forward capex envelope, project 
sequencing, or decision gates for post-2030 technologies such as 
green ammonia or CCS, following the discontinuation of earlier 
pathways.

Best Practice: Companies should publish a decarbonisation 
investment roadmap, including indicative capital ranges, technology 
dependencies, and milestones aligned with stated targets.
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Climate Transition Analysis

         Climate Alignment

•	 Following the divestment of fertilisers, Dyno Nobel’s emissions profile 
is materially simplified, with a 66% lower footprint and strong Scope 
1–2 reductions already exceeding its original 2030 targets. 

•	 Revised targets and new Scope 3 goals, supported by a credible 
abatement pipeline, show a 1.5°C alignment to 2030, though 
delivery beyond this hinges on uncertain CCS and green ammonia 
deployment.

         Policy and Governance 

•	 The company improved Scope 3 data systems and deployed low-
carbon solutions, but its limited impact disclosure, cautious policy 
advocacy, and continued memberships in associations at odds 
with climate policy constrain its Paris-aligned influence. 

•	 Climate oversight is embedded across Board committees and 
executive management, with dedicated climate risk governance, 
and remuneration-linked incentives for its short and long-term 
transition goals.

         Risk Analysis

•	 While group-level transition risk has declined post-fertiliser 
divestment, coal-exposed facilities, (Cheyenne, Moranbah, LOMO) 
serving 14.4% of explosives revenue, face asset-level stranded 
risk if coal demand contracts faster than diversification timelines.

•	 Physical climate risks seem to be actively managed through 
engineering upgrades and asset divestments, yet the lack of 
disclosed aggregate value-at-risk limits transparency on the scale 
of exposure.

                      Strategy Assessment

•	 Dyno Nobel has effectively deployed Sustainability Capital into 
high-impact operational abatement, but lacks a quantified 
investment plan to support emissions reductions beyond its 
completed programme. 

•	 Portfolio transformation and early delivery underpin credible 
1.5°C alignment to 2030, while post-2030 alignment remains 
dependent on managing coal exposure and maturing next-
generation abatement options.

Overall Assessment
Dyno Nobel is expected to be on track for 
a 1.5°C pathway by 2030.

Dyno Nobel’s FY2025 marks a material 
improvement in transition credibility. The 
divestment of fertilisers and repositioning 
as a pure-play industrial explosives business 
reduced the reported emissions footprint 
by 66% (from 10.9 MTCO2e to 3.5 MTCO2e) 
and improved the feasibility of its transition. 
Moreover, by FY2025, Dyno Nobel delivered 
a 39% like-for-like reduction in Scope 1 and 2 
emissions versus its 2020 baseline, exceeding 
its original 2030 target several years early. 
This was achieved through the completion 
of the Moranbah and LOMO N2O abatement 
projects - delivering 750 KTCO2e of expected 
annual reductions - materially lowering 
carbon-pricing exposure and stranded-asset 
risk. Climate governance is robust, with Board-
level oversight and climate-linked executive 
incentives. The introduction of business-unit 
Scope 3 targets and deployment of customer-
facing solutions, including electric MPUs, 
DeltaE blasting, and renewable diesel, address 
a key gap from prior assessments, though 
disclosure remains insufficient to assess 
value-chain coverage and aggregate impact. 
Policy engagement and industry association 
alignment remain cautious. Although Dyno 
Nobel has a 50% Scope 1 and 2 reduction target 
by 2036, it has not yet disclosed details (capital 
deployment or project sequencing) on how it 
will deliver that beyond 2030. As a result, it is 
difficult to assess the credibility of that target, 
which is dependent on the commercialisation 
of green ammonia and CCS.

Aligned with Aligned with Aligned with 
1.5ºC +2ºC BAU+3ºC

Further information: 
Chris Coggin, Engagement Officer

chris@planet-tracker.org

Download the Shareholder Engagement Sheet.

Report Key Takeaways

•	 Dyno Nobel’s FY2025 divestment 
of fertilisers and repositioning as 
a pure-play industrial explosives 
business cut the reported 
emissions footprint by 66%, 
simplifying its transition challenge.

•	 The company has already 
delivered a 39% like-for-like 
reduction in Scope 1 and 2 
emissions versus a restated 2020 
baseline, exceeding its original 
2030 target several years early, 
mainly driven by the successful 
execution of large-scale N2O 
abatement projects.

•	 Its governance and management 
incentives are robust, with Board 
oversight and climate-linked 
remuneration supporting its 
transition delivery. 

•	 Overall, the company aligns with a 
1.5oC warming scenario by 2030.

•	 However, while new Scope 3 
targets and customer solutions 
close prior gaps, disclosure and 
capital planning beyond 2030 
remain insufficient, leaving longer-
term credibility dependent on 
uncertain green ammonia and 
CCS pathways. 

Disclaimer: click here

How does Dyno Nobel plan to quantify and disclose the 
aggregate emissions impact of its Scope 3 mitigation 
initiatives across suppliers and customers?

Can Dyno Nobel provide a quantified, forward-looking 
assessment of climate-related financial risks at group 
and asset level?

What is Dyno Nobel’s capital allocation plan to deliver 
emissions reductions beyond 2030, including the pathway to its 
50% Scope 1 and 2 target by 2036? 

Further information: 
Chris Coggin, Engagement Officer

chris@planet-tracker.org
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