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US plan to triple nuclear energy by 2050

US government targets for the expansion of nuclear power were released in “Safely and Responsibly
Expanding U.S. Nuclear Energy: Deployment Targets and a Framework for Action”. These include deploying
200 GW of net new nuclear energy capacity by 2050. The framework outlines 30 actions across nine pillars:
building new, large gigawatt-scale reactors; building small modular reactors; building microreactors;
extending and expanding existing reactors, through license renewals, power uprates, and restarting recently
retired reactors; improving licencing and permitting; developing the workforce; developing component
supply chains; developing fuel cycle supply chains; managing spent nuclear fuel. It remains to be seen how
supportive the incoming administration will be for nuclear.

In other nuclear related news, Russia announced temporary restrictions on enriched uranium exports to the
US (see next page), and Orano announced that it is requesting a temporary halt to expenditure related to
mining and processing ore at SOMAIR in Niger, until such time as it resumes the export and sale of its products,
so that it can continue paying employees. It stated that “It is important to note that what is being announced
is in no way a cessation of operations or closing of the site”. I also alluded to the regrettable statements by
the Minister for Mining to foreign media, who, as reported in Reuters, had questioned the future of French
companies in mining activities and indicated that the junta would like to see increased cooperation with Russia
in the uranium sector.

Green Nation has announced plans for a solar and energy storage project, Whitestone Solar Farm, in South
Yorkshire, which would connect to the National Grid at Brinsworth substation and be capable of supplying up
to 750 MW. The initial public consultations will run from 18 November until 17 January 2025. Under the current
timeline, the statutory consultation is scheduled for Summer/Autumn 2025 followed by the submission of the
Development Consent Order in Summer 2026. A decision from UK Secretary of State for Energy in Summer
2027 would allow construction to start in the latter part of 2027 targeting grid connection is 2029.
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https://www.whitehouse.gov/wp-content/uploads/2024/11/US-Nuclear-Energy-Deployment-Framework.pdf
https://www.whitehouse.gov/wp-content/uploads/2024/11/US-Nuclear-Energy-Deployment-Framework.pdf
https://www.utilitydive.com/news/nuclear-energy-sector-mixed-views-second-trump-administration-joe-rogan/732407/
https://www.utilitydive.com/news/nuclear-energy-sector-mixed-views-second-trump-administration-joe-rogan/732407/
https://www.orano.group/en/news/news-group/2024/november/given-somair-s-deteriorating-financial-situation-orano-asks-that-employees-be-the-priority
https://www.reuters.com/business/energy/frances-orano-warns-financial-problems-niger-uranium-plant-somair-2024-11-15/
https://greennation.co.uk/
https://whitestonesolarfarm.co.uk/wp-content/uploads/2024/11/Whitestone-Launch-leaflet_web.pdf
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(15 November) change % moving average high
Copper 9055 -2.9% 97.6% 83.4%
Cobalt 21731
Nickel 15500 -3.8% -4.9% 90.7% 72.9%

Palladium 951 B 63 96.5% 77.8%

Platinum 944 ~4.4% -5.6%  982%  88.6%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME
Notes. All performance data to 15 November 2024. Past performance is not an indicator of future
performance and the value of aninvestment may fall as well as rise. Investors take on currency risk when
taking unhedged exposure to commodities.

The week ahead
JP: Machinery Orders, BoJ Governor Ueda Speech; ES, EU: Balance of Trade; EU: ECB
President Lagarde Speech; US: NAHB Housing Market Index, Net Long-term TIC Flows

19 Nov | AU: RBA Meeting Minutes; EU, CA: Inflation Rate; US: Housing Starts
20 Nov | JP: Balance of Trade; CN: 1Y and 5Y Loan Prime Rates; DE: PPI; UK: Inflation Rate

EU: New Car Registrations, Consumer Confidence Flash; FR: Business Confidence; UK: CBI
Industrial Trends Orders; US: Philadelphia Fed Manufacturing Index

JP: Inflation Rate; JP, EU, DE, FR, UK, US: Manufacturing and Services PMiIs

UK: Gfk Consumer Confidence; DE: GDP Growth Rate; US: Michigan Consumer Sentiment Final

18 Nov

21 Nov

22 Nov

Further reading
Bloomberg | Soaring Demand for Copper Will Help Drive Mergers, BHP CEO Says

Bloomberg Lithium in Nascent Rebound, But Long-Term Outlook Is Bleak

Bloomberg LME to Triple Clearing Members Capital Needs After Nickel Crisis

Reuters Germany to mandate open market sales for new wind, solar plants
Reuters UK energy regulator approves $2.5 billion funding for new subsea cable
Reuters Russia restricts enriched uranium exports to the United States

Metal Research Major Exchanges Total Copper Inventories (MT)

96 Actions + %) Edit ~ Line Chart
[11/19/2023 (S0 11/15/2024[] ¥ m Mov Avgs Key Events
D 30 IM &M YID I¥ 5 Max Daily ¥ I Table + Related Dat « # Edit Chart &
M Last Price
High on 08/15/
Average
Low on 01/11/24

Data: as at 15 November 2024 Source: Bloomberg


https://www.bloomberg.com/news/articles/2024-11-14/soaring-demand-for-copper-will-help-drive-mergers-bhp-ceo-says
https://www.bloomberg.com/news/articles/2024-11-14/lithium-in-nascent-recovery-but-longer-term-outlook-still-bleak
https://www.bloomberg.com/news/articles/2024-11-14/lme-to-triple-clearer-capital-needs-in-post-nickel-crisis-reform
https://www.reuters.com/business/energy/germany-mandate-open-market-sales-new-wind-solar-plants-2024-11-13/
https://www.reuters.com/business/energy/uk-energy-regulator-green-lights-253-bln-funding-new-subsea-cable-2024-11-15/
https://www.reuters.com/markets/commodities/russia-restricts-enriched-uranium-exports-united-states-2024-11-15/
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Disclaimer
For professional clients and eligible counterparties only

NTree International Limited (“NTree”) is an appointed representative of Messels Ltd. which is authorised and
regulated by the Financial Conduct Authority. This document does not constitute an offer to buy or sell or a
solicitation of an offer to buy securities in any company.

NTree Deutschland GmbH, Germany, is a 100% subsidiary of NTree International Ltd. and acts as a tied
agent for the account and under the liability of AHP Capital Management GmbH, Frankfurt am Main,
Germany. As a tied agent of AHP, NTree Deutschland GmbH is allowed to provide investment brokerage and
investment solicitation in regard to financial instruments in Germany and it is intended expand these activities
gradually into other EU and EFTA member states. NTree International Ltd. does not provide financial
services in the European Union.

NTree manages and distributes the Elementum Metal Securities range of physically-backed metal Exchange
Traded Commodities (“ETC"” or “ETC Securities”). This document is prepared by NTree for Elementum Metal
Securities.

This document is not intended for distribution to any other country where such distribution or use would be
contrary to local law or regulation. Specifically, this document is not intended for general distribution in the
United States or Canada. Investing in financial markets involves a substantial degree of risk. Nothing

”

described hereinis intended to imply that aninvestment is “safe”, “conservative”, “risk free” or “risk averse”.

This document is intended for information purposes only and does not consider the specific investment
objective, financial situation or particular needs of any potential investor and is intended only for those
investors who are capable of understanding the risk of loss of all or a substantial part of their monies.
Potential investors in the UK are reminded that they will not benefit from the UK investors compensation
scheme.

Nothing contained herein constitutes investment, legal, tax or other advice nor is to be relied upon in making
an investment or other decision. No recommendation is made positive or otherwise, regarding individual
securities or investments mentioned herein. Any summary list of risk factors does not purport to be a
complete enumeration or explanation of the risks involved in an investment in short and leveraged products.
Prospective clients must consult with their own legal, tax and financial advisers before deciding to invest.

This document contains the opinions of the author and such opinions are subject to change without notice.
The source of datais NTree unless otherwise stated. No guarantee is made to the accuracy of the information
provided which has been obtained from sources believed to be reliable. This document and the information
contained herein is intended only for the use of persons (or entities they represent) to whom it has been
provided.

This document is marketing material. Before investing an investor should read the Prospectus and KID
avadilable at https://www.elementummetals.com

Risk Factors

Investment in the ETC Securities will involve a significant degree of risk. Investors may lose the value of their
entire investment or part of it. Each prospective purchaser of, or investorin, ETC Securities should be familiar
with instruments having characteristics similar to the ETC Securities and should fully understand the terms of
the ETC Securities and the nature and extent of its exposure to risk of loss.

Performance and capital loss: Past performance is not a reliable indicator of future results. The value of an
investment may go down as well as up and can result in losses, up to and including a total loss of the amount
initially invested.

Generic risks: Investments in ETCs involve numerous risks including, but not limited to, metal market risks,
foreign exchange risks, interest rate risks, and liquidity risks.


https://www.elementummetals.com/

