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France to provide state loan to cover half the cost of six new nuclear reactors

The Elysée Palace announced that the Nuclear Policy Council (CPN) agreed at its meeting on 17 March toissue
a government loan to EDF to cover at least half the construction costs of the planned six new EPR2 reactors,
which, based on a 2023 estimate, will cost EUR67.4 billion to construct. The reactors are to be built at Penly,
Gravelines and Bugey with the first to come online by 2038. The CPN also endorsed Orano’s work to ensure
future uranium supplies and confirmed continued investment in Orano's programme of upgrades at the La
Hague reprocessing site. This will include a new pool for spent fuel storage, which should be commissioned by
2040 to handle spent fuel from the existing fleet and the new EPR2 reactors.

The US Department of Energy (DOE) announced a loan disbursement of $56.8 million to Holtec for the
800MW Palisades Nuclear Plant. In 2024, the DOE announced a $1.5bn financial loan for the restart project.
The Palisades Nuclear Plant, which ceased operations in May 2022, will be America’s first restart of a
commercial nuclear reactor. Holtec is targeting the 4Q 2025 to bring the reactor back online. Holtec is also
planning to build two 300MW SMRs at the Palisades site in Michigan, the start of an initiative with Hyundai
Engineering & Construction to build a 10-gigawatt fleet of SMR-300s in North America through the 2030s.

Reuters reported that Russia has indicated that it plans to produce at least 60,000 tonnes of lithium
carbonate in 2030. The Ministry for Natural Resources and the Environment has issued exploration licenses
for three mdajor lithium deposits: Kolmozerskoye and Polmostundrovskoye in the Murmansk region, and
Tastygskoye in the Tuva region. All three deposits and their production plants are expected to become
operational by 2030. Kolmozerskoye, which contains one-quarter of Russia's known lithium reserves, is
operated by Polar Lithium, a JV between Nornickel and Rosatom. According to the US Geological Survey,
Russia contains lithium reserves of 1 million tons, putting it in 14™ place globally behind Serbia and Peru.
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https://www.elysee.fr/emmanuel-macron/2025/03/17/reunion-du-4eme-conseil-de-politique-nucleaire
https://www.energy.gov/articles/doe-approves-loan-disbursement-palisades-nuclear-plant
https://holtecinternational.com/2025/02/25/hh-40-05/
https://www.reuters.com/markets/commodities/russia-plans-launch-large-scale-lithium-production-2030-2025-03-17/
https://pubs.usgs.gov/periodicals/mcs2024/mcs2024-lithium.pdf
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Metal prices

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

Copper 9829 12.9% 106.3% 90.5%
Cobalt 30980

Nickel 15915

Palladium 957 -1.4% 78.3%
Platinum 976 -1.7% 6.9% 100.9% 91.6%

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

Notes. All performance data to 21 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

JP, EU, DE, FR, UK, US: Manufacturing and Services PMIs

US: Chicago Fed National Activity Index

JP: BoJ Monetary Policy Meeting Minutes; EU: New Car Registrations; DE: Ifo Business
Climate; UK: CBI Distributive Trades; US: CB Consumer Confidence, New Home Sales

26 March | UK: Inflation Rate; FR: Consumer Confidence; US: Durable Goods Orders

EU: ECB General Council Meeting, ECB President Lagarde Speech

US: GDP Growth Rate, Corporate Profits, Goods Trade Balance, Wholesale Inventories

JP: BoJ Summary of Opinions, Housing Starts; EU, DE, FR: Consumer Confidence

28 March | DE: Unemployment Rate; UK: Current Account, Goods Trade Balance; ES, FR: Inflation Rate
CA: GDP; US: Core PCE Price Index, Personal Income, Michigan Consumer Sentiment Final

24 March

25 March

27 March

Further reading
Bloomberg A Critical Metal Jumps 500% After Xi Replies to Trump Tariffs

Bloomberg | Tariff Risk Unleashes Record Copper Shipments Bound for US

Bloomberg BYD Shares Jump to Record on Five-Minute EV Battery Charging

Reuters Switching off plants: Chinese copper smelters grapple with margin collapse
Reuters Trump invokes emergency powers to boost US critical minerals production
Reuters Innovators prime creaky US power grid to lift higher loads

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2025-03-21/a-critical-metal-jumps-500-after-xi-replies-to-trump-tariffs
https://www.bloomberg.com/news/articles/2025-03-19/tariff-risk-unleashes-record-copper-shipments-bound-for-us-ports
https://www.bloomberg.com/news/articles/2025-03-17/byd-unveils-battery-system-that-charges-an-ev-in-five-minutes
https://www.reuters.com/markets/commodities/switching-off-plants-chinese-copper-smelters-grapple-with-margin-collapse-2025-03-21/
https://www.reuters.com/world/trump-says-us-sign-minerals-deal-with-ukraine-shortly-2025-03-20/
https://www.reuters.com/markets/commodities/innovators-prime-creaky-us-power-grid-lift-higher-loads-maguire-2025-03-18/
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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



