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Amazon, Dow, Google and Meta back goal to triple nuclear capacity

The World Nuclear Association announced that Allseas, Amazon, Dow, Google, Meta and Occidental are
among the signatories of the Large Energy Users Pledge supporting the goal of at least tripling global nuclear
capacity by 2050. The pledge, which follows earlier pledges by 31 countries, by 140 nuclear industry
companies and 14 major global banks and financial institutions to support the tripling goal, is expected to gain
more support in the coming months from industries including maritime, aviation and oil and gas. Urenco’s
Chief Commercial Officer, Laurent Odeh, said, “This support from large energy users is another sign for
governments to enable new nuclear projects so we can accelerate construction and meet the energy needs
of both industry and the public.”

Bloomberg reported that First Quantum Metals has been cleared by the government to begin shipping out
121,000 tonnes of stockpiled copper from its Cobre Panama mine in Panama. President Jose Raul Mulino has
indicated that the government plans to address the mine’s closure and potential reopening, “It's a broad,
thorny topic. The issue of the mine must be handled with great responsibility and taking into consideration
national interests and protecting and benefitting Panama.” Revenues from the mine contributed 5% of GDP
and their loss has had a significant impact on the economy. To meet a condition for the start of negotiations
onrestarting the mine, First Quantum has instructed its lawyers suspend its arbitration case against Panama.

Orano and Novoiyruan announced that they will proceed to the development of the South Djengeldi uranium
mining project in Uzbekistan through their JV, Nurlikum Mining, which will now include the participation of
ITOCHO Corporation as a minority shareholder. Based on certified resources to date, the South Djengeldi
project should sustain production over a decade, reaching 700 tonnes of uranium per year at peak. The
partners plan to undertake an exploration programme with the aim of at least doubling its mineral resources.

Spot Platinum (XPT)/Palladium (XPD) ratio (five years to 14 March 2025)

M Last Price 1.0310
High on 05/31/24 1.1324
Average 0.6312
Low on 03/31/20 0.3051
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Source: Bloomberg


https://world-nuclear-news.org/articles/amazon-google-meta-and-dow-back-tripling-nuclear-goal
https://world-nuclear.org/images/articles/WNA_Large%20Energy%20Users%20Pledge.pdf
https://www.bloomberg.com/news/articles/2025-03-13/panama-clears-first-quantum-to-ship-stockpiled-copper-from-mine
https://www.bloomberg.com/news/articles/2025-03-13/panama-clears-first-quantum-to-ship-stockpiled-copper-from-mine
https://www.orano.group/en/news/news-group/2025/march/orano-and-navoiyuran-sign-an-agreement-paving-the-way-for-the-industrial-development-of-the-south-djengeldi-uranium-deposit-in-uzbekistan
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Metal prices

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

Copper 9759 12.1% 105.5% 89.9%
Cobalt 31017

Nickel 16450 2.5% 102.2%

Palladium 971 3.1% 79.5%
Platinum 993 2.8% 8.8% 102.6% 93.2%

Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 14 March 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
CN: Industrial Production, Retail Sales, Fixed Asset Investment; IT: Inflation Rate; ES: Balance

17March of Trade; US: Retail Sales, NY Empire State Manufacturing Index, Business Inventories

18 March EU, IT: Balance of Trade; EU, DE: ZEW Economic Sentiment Index; CA: Inflation Rate
US: Building Permits, Housing Starts, Import Prices, Export Prices, Industrial Production

19 March JP: BoJ Interest Rate Decision, Balance of Trade, Machinery Orders; EU: Inflation Rate

US: Fed Interest Rate Decision, FOMC Economic Projections, MBA 30-Year Mortgage Rate
AU, UK: Unemployment Rate; CN: Loan Prime Rate 1Yr and 5Yr; EU: ECB President Lagarde
20 March | Speech, ECB Economic Bulletin; UK: BoE Interest Rate Decision, CBIl Industrial Trends Orders
US: Current Account, Philadelphia Fed Manufacturing Index, Existing Home Sales

21March | JP: Inflation Rate; EU, UK: Consumer Confidence; FR: Business Confidence; CA: Retail Sales

Further reading
Bloomberg Cobalt Prices Spike as Congo Export Halt Rattles Supply Chain

Bloomberg Nuclear Power Boom Means Even Germany Is Drawing New Investment

Bloomberg Codelco Signals Pause in Copper Recovery Due to Maintenance

Bloomberg Indonesia Mulls Tax Hikes on Miners Due to Budgetary Pressures
Reuters [taly's grid operator Terna to invest 23 billion euros over 10 years
Reuters Terabase Energy secures $130 million to expand solar technology deployment

Metal Research Major Exchanges Total Copper Inventories (MT)
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M Last Price 0.574M
High on 08/15,/24 0.616M
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Data: as at 14 March 2025 Soe: Bloomberg


https://www.bloomberg.com/news/articles/2025-03-12/cobalt-prices-spike-as-congo-export-halt-rattles-supply-chain
https://www.bloomberg.com/news/articles/2025-03-14/nuclear-power-boom-means-even-germany-is-drawing-new-investment
https://www.bloomberg.com/news/articles/2025-03-13/codelco-sees-pause-in-copper-recovery-amid-maintenance-blackout
https://www.bloomberg.com/news/articles/2025-03-10/indonesia-mulls-tax-hikes-on-miners-due-to-budgetary-pressures
https://www.reuters.com/business/energy/italys-terna-invest-23-billion-euros-network-over-10-years-2025-03-14/
https://www.reuters.com/sustainability/sustainable-finance-reporting/terabase-energy-secures-130-million-expand-solar-technology-deployment-2025-03-13/
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Disclaimer

The content of this document is intended for informational purposes only and does not constitute financial,
investment, or professional advice. It references various sources but does not provide opinions or verify the
accuracy and completeness of the information presented. Readers are encouraged to conduct their own
research and consult primary sources for confirmation.

Elementum Metals Securities Limited is an Irish-domiciled issuer of physically-backed Exchange Traded
Commodities (ETCs). 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. NTree does not provide products or services
to retail clients. This document is for information purposes only and does not constitute an offer to buy or sell
or a solicitation of an offer to buy any security, nor is it advice or a recommendation to enter any transaction.

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
gradudlly into other EU and EFTA member states. NTree International Ltd. does not provide financial
services in the European Union.

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.

This document does not recommend or suggest any investment. Investing in financial markets involves
significant risk including the risk of loss of capital. There are no guarantees that any investment will generate
profits or avoid losses. Past performance, simulated performances and forecasts are not reliable indicators

of future performance. This document does not imply that any investment is “safe”, “conservative” or “risk
free”.

The information herein does not consider the specific investment objectives, financial situation or particular
needs of any potential investor and is intended only for those capable of understanding the risks involved..
Investors in the UK should be aware that they will not benefit from the protections of the Financial Services
Compensation Scheme.

Nothing contained herein constitutes investment, legal, tax or other advice and should not be relied upon for
decision-making. No recommendations are made regarding individual companies, securities or investments
mentioned.

Opinions expressed herein are subject to change without notice. Data sources are cited with hyperlinks in the
text. No guarantees are regarding its accuracy. This document is intended solely for the use of recipients to
whom it has been provided



