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Kazatomprom signs seven-year uranium supply agreement with CEZ

Kazatomprom announced that it has signed a seven-year agreement to supply natural uranium
concentrate to CEZ, which operates six nuclear reactors in the Czech Republic. The supply can cover
approximately one-third of uranium needs of the Westinghouse-manufactured fuel assemblies for the
Temelin nuclear power plant. Kazatomprom is the world's largest producer of uranium and accounted for
approximately 21% of global primary uranium production in 2024.

The Tennessee Valley Authority (TVA) intends to submit the Construction Permit Application (CPA) for the
Clinch River small modular reactor to the US Nuclear Regulatory Commission by June according to World
Nuclear News. This will be the first CPA for a GE-Hitachi BWRX-300 SMR. Funding for the project will come
from a variety of sources including internal, a potential $800m grant from the Department of Energy, and
$50m in state funding. Subject to permitting and funding, the Clinch River SMR could be operational in 2033.

In copper-related news, Bloomberg reported that state-owned Enami is in talks with manufacturers and
traders to provide finance for a $1.4 billion-plus project to rebuild the Paipote smelter that was mothballed
in 2024. Ivan Mlynarz, Enami’s CEO, has indicated that environmental permitting and the results of an
independent audit are expected to be in place by mid year.

Indonesia is raising the royalty rate to be paid by nickel, tin and other metal producers. In the case of nickel,
the flat levy of 10% on nickel ore production will be replaced with taxes varying from 14% to 19%, depending
on price levels determined by the government. The new rates are due to come into effect on 26 April, however
Indonesia’s nickel smelter association has reportedly requested that the government delay implementation
until the LME nickel price reaches $17,000 per tonne.
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https://www.londonstockexchange.com/news-article/KAP/kap-signs-a-new-supply-agreement-with-cez-a-s/16990755
https://www.world-nuclear-news.org/articles/tva-to-submit-smr-construction-permit-application
https://www.world-nuclear-news.org/articles/tva-to-submit-smr-construction-permit-application
https://www.bloomberg.com/news/articles/2025-04-14/copper-traders-manufacturers-discuss-funding-for-chile-smelter
https://www.bloomberg.com/news/articles/2025-04-16/indonesia-hikes-mining-royalties-in-bid-to-fund-prabowo-policies
https://www.reuters.com/markets/commodities/indonesian-nickel-smelter-group-asks-royalty-hike-delay-until-prices-rise-2025-04-17/
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Metal prices

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

Copper 9104 4.6% 98.7% 83.9%
Cobalt 33726 0.3%

Nickel 15425 2.7%

Palladium 951 4.6% 77.8%
Platinum 959 2.1% 5.0% 99.3% 90.0%

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

Notes. All performance data to 17 April 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
22 April ES: Balance of Trqd.e; EU: Government Debt to GDP, Consumer Confidence
IMF: World Economic Outlook
23 April AU, JP, EU, DE, FR, IT, UK, US: Manufacturing and Services PMIs; EU: Balance of Trade

US: MBA 30-Year Mortgage Rate, New Home Sales

AU: RBA Bulletin; EU: New Car Registrations; FR: Consumer Confidence; DE: Ifo Business
24 April | Climate; UK: CBI Business Optimism Index, CBI Industrial Trends Orders

US: Durable Goods Orders, Chicago Fed National Activity Index, Existing Home Sales

25 April | UK: Gfk Consumer Confidence; FR: Business Confidence; US: Michigan Consumer Sentiment

Further reading
Bloomberg | Tariffs Risk Higher Costs at US Nuclear Plant, Builder Says

Bloomberg | Trump’s Offshore-Wind Halt Risks $28 Billion of Investment
Bloomberg | Turkish Nickel Bull Plans $2 Billion MEA Spree to Rival China

Reuters Russia's VEB to invest $13.4 bln in copper mine in country's far east
Reuters Copper market caught between Trump's twin tariff threats
Reuters Fast-charging battery firm Nyobolt raises $30 million for expansion
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Data: as at 17 April 2025 Source: Bloomberg


https://www.bloomberg.com/news/articles/2025-04-17/tariffs-risk-higher-costs-at-new-us-nuclear-plant-says-builder
https://www.bloomberg.com/news/articles/2025-04-17/trump-delivers-crushing-blow-to-offshore-wind-industry
https://www.bloomberg.com/news/articles/2025-04-17/turkish-nickel-bull-plans-2-billion-m-a-spree-to-rival-china
https://www.reuters.com/markets/commodities/russias-veb-invest-134-bln-copper-mine-countrys-far-east-2025-04-19/
https://www.reuters.com/markets/commodities/copper-market-caught-between-trumps-twin-tariff-threats-andy-home-2025-04-15/
https://www.reuters.com/technology/fast-charging-battery-firm-nyobolt-raises-30-million-expansion-2025-04-16/
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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



