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U.S. fast tracks ten new critical mineral mining projects

The U.S. Federal Permitting Improvement Steering Council announced the second batch of critical mineral
production projects to be featured as FAST-41 transparency projects in response to President Trump’s
Executive Order, Inmediate Measures to Increase American Mineral Production. The batch includes projects
that would supply copper, nickel, uranium, palladium and other minerals. One is NorthMet, a copper nickel
project, which is a JV between Teck Resources and Glencore operating as NewRange Copper Nickel. The
uranium projects are both in New Mexico: Laramide Resources’ La Jara Mesa and Energy Fuels’ Roca Honda,
which respectively have measured and indicated resources of 7.2 and 17.8 million pounds of uranium.

Albermarle, the lithium producer, released its first quarter results, which reflect its focus on efforts to reduce
costs, optimise its lithium conversion network and increase efficiencies. In the earnings call, Kent Masters, the
CEO, said that the company believes that “about 40% of global capacity is currently either at or below
breakeven, of which only about one-third has come offline.” It is expecting demand for lithium to double
between 2024 and 2030 driven by EVs and grid storage. The company highlighted the potential for supply
side issues unless there is a recovery in prices.

China’s State Council has approved the construction of ten new nuclear reactors to be built at
Fangchenggang Phase lll, Haiyang Phase lll, Sanmen Phase lll, Taishan Phase Il and Xiapu Phase I. With the
exception of the Haiyang site, where two CAP 1000 reactors, the Chinese version of the Westinghouse
AP1000, will be built, all the sites will involve the construction of Hualong One reactors, which have a rated
power of 1200MWe. IAEA data shows that China currently has 57 reactors in operation with a total capacity
of 56.9 GWe.

China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 2 May 2025)
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https://www.whitehouse.gov/articles/2025/05/trump-administration-boosts-domestic-mineral-production-adding-10-more-critical-mineral-production-projects-to-the-federal-permitting-dashboard/
https://www.whitehouse.gov/presidential-actions/2025/03/immediate-measures-to-increase-american-mineral-production/
https://www.newrangecoppernickel.com/about/projects/northmet-project/
https://laramide.com/projects/la-jara-mesa-uranium-project/
https://www.energyfuels.com/roca-honda-project/
https://s201.q4cdn.com/960975307/files/doc_earnings/2025/q1/presentation/Q12025_presentation.pdf
https://seekingalpha.com/article/4780441-albemarle-corporation-alb-q1-2025-earnings-call-transcript
https://www.world-nuclear-news.org/articles/ten-new-reactors-approved-in-china
https://pris.iaea.org/PRIS/WorldStatistics/OperationalReactorsByCountry.aspx
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(2 May) change % moving average high
Copper 9376 0.1% 7.7% 101.8% 86.4%
Cobalt 33631 0.0%
Nickel 15325
Palladium 954 5.0% 97.7% 78.1%
Platinum 971 0.1% 6.4% 100.7% 91.2%

Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME
Notes. All performance data to 2 May 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

6 May CN, DE, ES,FR, IT, UK: Services PMI; CA, US: Balance of Trade; CA: Ivey PMI

7 Ma AU: Al Group Industry Index; DE: Factory Orders, HCOB Construction PMI; EU: Retail Sales
y US: Fed Interest Rate Decision

8 Ma JP: BoJ Monetary Policy Meeting Minutes; DE: Balance of Trade, Industrial Production
Y UK: BoE Interest Rate Decision; US: Nonfarm Productivity, Unit Labor Costs

9 M JP: Household Spending; CN: Balance of Trade; IT: Industrial Production
Y CA: Unemployment Rate, Participation Rate

Further reading

Bloomberg French Power Plunges as Jump in Solar Forces Nuclear Cutbacks
Bloomberg Dominion Says Tariffs May Add $500 Million to Wind Project Cost
Bloomberg | Vedanta Weighs Zambia Copper IPO to Fund $1 Billion Investment

Reuters Federal funding for first small reactors survives cuts
Reuters Record gold prices help keep China's copper smelters going despite losses
Reuters Czech government takes majority in $18 bin nuclear power project

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2025-05-01/french-power-plunges-as-jump-in-solar-forces-nuclear-cutbacksFrench%20Power%20Plunges%20as%20Jump%20in%20Solar%20Forces%20Nuclear%20Cutbacks
https://www.bloomberg.com/news/articles/2025-05-01/dominion-says-tariffs-may-add-500-million-to-wind-project-cost
https://www.bloomberg.com/news/articles/2025-05-02/vedanta-weighs-zambia-copper-ipo-to-fund-1-billion-invesment
https://www.reuters.com/business/energy/federal-funding-first-small-reactors-survives-cuts-2025-04-28/
https://www.reuters.com/markets/commodities/record-gold-prices-help-keep-chinas-copper-smelters-going-despite-losses-2025-04-30/
https://www.reuters.com/business/energy/czech-government-take-majority-18-bln-nuclear-power-project-2025-04-30/

|| Irevihe 6 May 2025

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



