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OPG receives green light to build first SMR unit at its Darlington site

Ontario Power Generation (OPG) has received the green light to build North America’s first commercial,
grid-scale SMR at its Darlington site. The first of four planned BWRX-300 SMR units is expected to be in
service by the end of 2030, providing power for about 300,000 homes. It will be the first new nuclear build
in Ontario in more than three decades. Site preparation started in late 2022 and long-lead items such as the
reactor pressure vessel have been sourced. Aecon Kiewit Nuclear Partners has been awarded an alliance
construction contract by OPG for the execution phase of the project covering project management,
construction planning and execution.

Rio Tinto and Indium Corporation have successfully extracted the first primary gallium in an R&D project,
whose goal is the production of commercial quantities of gallium from the bauxite processed in Rio’s
Vaudrevuil alumina refinery in Quebec. The project will now undertake an assessment of extraction techniques
to enable the production of larger quantities of gallium at pilot-scale. If successful, Rio will build a
demonstration plant in Quebec with a capacity of up to 3.5 tonnes of gallium per year. Transition to a
commercial-scale plant could see annual production of 40 tonnes, representing between 5 and 10% of current
world gallium production. There is currently no gallium production in North America.

Northland Power announced that its Oneida Energy Storage Project in Ontario has begun commercial
operations. Oneida, which is Northland’s first energy storage project in Canada, is a 250 MW /1,000 MWh
battery storage facility, which makes it the largest operational battery energy storage facility in Canada.
The site has 278 Tesla Megapack batteries. Oneida has a 20-year capacity contract with Ontario’s
Independent Electricity System Operator (IESO). Northland'’s current construction projectsinclude the 1.1GW
Baltic Power offshore wind project in Poland and the 1.0 GW Hai Long offshore wind project in Taiwan.

Spot Platinum (XPT)/Palladium (XPD) ratio (five years to 9 May 2025)
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https://www.opg.com/stories/opg-ready-to-begin-building-north-americas-first-small-modular-reactor/
https://www.aecon.com/press-room/news/2025/05/08/aecon-led-partnership-awarded-contract-by-ontario-power-generation-for-the-execution-phase-on-the-darlington-new-nuclear-project
https://www.riotinto.com/en/news/releases/2025/rio-tinto-extracts-first-gallium-from-its-alumina-refining-process-with-partner-indium-corporation
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Metal prices

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

Copper 9486 1.2% 9.0% 102.9% 87.4%
Cobalt 33631

Nickel 15460

Palladium 979 7.7% 100.2% 80.1%
Platinum 987 1.6% 8.1% 102.4% 92.7%

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

Notes. All performance data to 9 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
12May | JP: Current Account; US: Monthly Budget Statement

JP: BoJ Summary of Opinions; AU: NAB Business Confidence; UK: Unemployment Rate

EU, DE: ZEW Economic Sentiment Index; US: Core Inflation Rate, Inflation Rate

14 May | DE, ES: Inflation Rate; US: MBA 30-Year Mortgage Rate

UK: GDP Growth Rate, Goods Trade Balance; EU, UK, US: Industrial Production; US: PPI, Retail
Sales, NY Empire State Manufacturing Index, Philadelphia Fed Manufacturing Index

JP: GDP Growth Rate; EU, IT: Balance of Trade; US: Housing Starts, Export Prices, Import
Prices, Michigan Consumer Sentiment Prel, Net Long-Term TIC Flows

13 May

15 May

16 May

Further reading

Bloomberg | Vedanta’s Copper Operation in Zambia Taps RMB to Help Raise Debt

Bloomberg Bezos-Backed Firm Signs Deal to Advance Congo Lithium Mine

Bloomberg | Indonesia’s Danantara Said in Nickel Deal Talks With Eramet

Reuters China's Tsingshan 'has not given up' on Chile lithium plans despite plant retreat
Reuters Britain's National Wealth Fund to lend Iberdrola $800 min for UK power grid upgrades
Reuters US tariffs, Europe slowdown reshape global solar panels trade
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https://www.bloomberg.com/news/articles/2025-05-09/vedanta-s-copper-operation-in-zambia-taps-rmb-to-help-raise-debt
https://www.bloomberg.com/news/articles/2025-05-07/bezos-backed-firm-signs-deal-to-advance-congo-lithium-mine
https://www.bloomberg.com/news/articles/2025-05-05/indonesia-s-danantara-said-in-talks-with-eramet-on-nickel-deal
https://www.reuters.com/business/autos-transportation/china-denies-reports-byd-tsingshan-have-scrapped-investment-plans-chile-2025-05-09/
https://www.reuters.com/sustainability/boards-policy-regulation/britains-national-wealth-fund-lend-iberdrola-800-mln-uk-power-grid-upgrades-2025-05-07/
https://www.reuters.com/sustainability/boards-policy-regulation/us-tariffs-europe-slowdown-reshape-global-solar-panels-trade-2025-05-07/
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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



