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South Korea announces plans to boost nuclear’s role in electricity generation

Reuters reported South Korea has finalised a new energy plan that includes the construction of two new
large-scale nuclear power plants and one small nuclear power reactor by 2038, which would be in addition to
units 3 and 4 currently under construction at the Shin Hanul plant. Nuclear power generation is expected to
grow from 180.5 terawatt-hour (TWh) in 2023 to 248.3 TWh in 2038. The portion of nuclear power
generation in its energy mix is expected to grow from 30.7% in 2023 to 35.2% in 2038. The growth of
renewable energy is also part of the plan, which would see an increase in renewable energy generation from
49.4 TWhin 2023 t0 205.7 TWhin 2038.

It was a busy week for Anglo American, which released its 2024 results and made a couple of significant
announcements. First, it announced that it will sell its nickel business to the Singapore unit of Hong Kong-listed
MMG Ltd for up to $500 million. The nickel business comprises two ferronickel operations in Brazil, Barro Alto
and Codemin, and two greenfield projects, Jacaré and Morro Sem Boné (MSB). At completion, Anglo
American will receive $350 million. Separately, it will receive up to $100 million in a price-linked earnout,
comprised of uncapped semi-annual payments calculated on a quarterly basis, as well as payments
contingent on final investment decisions for Jacaré ($40 million) and MSB (US$10 million).

Secondly, Anglo American announced that it has signed an MoU with Codelco to implement a joint mine plan
for the two companies' respective copper mines of Los Bronces and Andina in Chile. Duncan Winblad, Anglo’s
CEO, said that “We believe we can unlock an additional 2.7 million tonnes of copper production over a 21-
year period from 2030 alongside other operational synergies made possible by coordinating our activities
across the site.” The plan will result in an expected NPV uplift of at least $5 billion pre-tax over the period of
the agreement, which would be shared equally between the two parties.
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https://www.reuters.com/business/energy/south-korea-plans-two-new-large-nuclear-reactors-more-renewables-energy-mix-2025-02-21/
https://www.angloamerican.com/media/press-releases/2025/20-02-2025
https://www.angloamerican.com/media/press-releases/2025/18-02-2025a
https://www.londonstockexchange.com/news-article/AAL/anglo-american-signs-mou-with-codelco/16907164
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(21 February) change % moving average high

Copper 9494 87.4%

Cobalt 21093 75.9%

Nickel 15300 1.3% 93.3%

Palladium 978 -1.4% 7.6% 99.8% 80.0%

Platinum 976 -2.2% 6.9% 100.3%  9len
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 21 February 2025. Past performance is not an indicator of future
performance and the value of an investment may fall as well as rise. Investors take on currency risk when
taking unhedged exposure to commodities.

The week ahead
24 Feb DE: Ifo Business Climate; EU: Inflation Rate
US: Chicago Fed National Activity Index, Dallas Fed Manufacturing Index
25 Feb EU: New Car Registrations; DE: GDP Growth Rate; UK: CBI Distributive Trades

US: S&P/Case-Shiller Home Price, CB Consumer Confidence

26 Feb | AU: Monthly CPI Indicator; DE, FR: Consumer Confidence; US: MBA 30-Year Mortgage Rate
ES: Inflation Rate; IT: Consumer Confidence; EU: Economic Sentiment, ECB Monetary Policy
Meeting Accounts; CA: Current Account; US: Durable Goods Orders, GDP Growth Rate

JP: Industrial Production; DE: Unemployment Rate; DE, FR, IT: Inflation Rate
FR, CA: GDP Growth Rate; US: Core PCE Price Index, Personal Income, Goods Trade Balance

27 Feb

28 Feb

Further reading
Bloomberg Miner Pilbara Sees Lithium Demand Rallying on China Mine Restart

Bloomberg China-Backed $3 Billion Indonesia Nickel Smelter Risks Shutdown

Bloomberg China’s Demand for Electric Big Rigs Is Booming

Reuters New York seeks to lead in advanced reactor deployment
Reuters Big Tech contracts inject life into new nuclear
Reuters Chinese lithium company halts tech exports as trade tensions build
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https://www.bloomberg.com/news/articles/2025-02-20/miner-pilbara-sees-lithium-demand-rallying-on-china-mine-restart
https://www.bloomberg.com/news/articles/2025-02-20/china-backed-3-billion-indonesia-nickel-smelter-risks-shutdown
https://www.bloomberg.com/news/newsletters/2025-02-18/china-electric-truck-and-bus-demand-is-booming
https://www.reuters.com/business/energy/new-york-seeks-lead-advanced-reactor-deployment-2025-02-20/
https://www.reuters.com/business/energy/big-tech-contracts-inject-life-into-new-nuclear-2025-02-19/
https://www.reuters.com/technology/chinese-lithium-company-halts-tech-exports-trade-tensions-build-2025-02-18/
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Disclaimer
For professional clients and eligible counterparties only.

NTree International Limited “NTree” (FRN: 801231) is registered with the Financial Conduct Authority as an
Appointed Representative of Odin Capital Management Ltd. (FRN: 478321) 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
gradudally 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
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described hereinisintended to imply that an investment 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
available 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 investor in, 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/

