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Ivanhoe Mines provides updated resource estimates for Makoko in the DRC

Ivanhoe Mines released a new preliminary estimate for its Makoko district discoveries in the DRC, which it
identifies as the world’s highest-grade and fifth largest new copper discovery in the past decade. Makoko,
which is located in the Western Forelands exploration project, has indicated mineral resources of 27.7 million
tonnes at 2.79% copper plus inferred mineral resources of 493.7 million tonnes of ore at 1.70% copper, using
a 1.0% copper cut-off. Over the rest of the year, Ilvanhoe is stepping up exploration drilling in the Western
Forelands, which is next to its Kamoa-Kakula copper complex. Mark Farren, lvanhoe Mines’ COO, highlighted
how the first mine in Western Forelands would benefit from the infrastructure built to support Kamoa-
Kakula, which “could even lower the cut-off grade of what is possible to mine economically. The scale of the
Western Forelands unlocks efficiencies that few jurisdictions can match.”

Anfield Energy announced that its Velvet-Wood uranium project in Utah has been selected for expedited
permitting as part of the federal government’s response to the energy emergency. It is the first uranium
project to be prioritised and the Bureau of Land Management has been directed to complete its project
review within 14 days. The mine was previously in production between 1979 and 1984. The current mineral
resource estimates are 4.6 million pounds of U308 equivalent at a grade of 0.29% (measured and indicated)
and 552,000 pounds of U308 equivalent at a grade of 0.32% (inferred).

Maaden, the Saudi Arabian mining company, and MP Materials, the fully integrated rare earth producer,
have signed an agreement to explore opportunities to establish a vertically integrated rare earth supply chain
in Saudi Arabia. The range of activities that fall under the agreement encompass mining, separation, refining,
and magnet production. The partnership highlights the Saudi focus on building the mining sector as the third
pillar of the economy.

LME Cash Official Price Nickel (USD, 1year to 16 May 2025)

M Last Price 15435.00
High on 05/21/24 21275.00
Average 16153.67
Low on 04/09/25 13815.00
SMAVG (50) 15590.60

W SMAVG (100) 15456.55

W SMAVG (200) 15804.47

Source: Bloomberg


https://www.ivanhoemines.com/news-stories/news-release/ivanhoe-mines-drilling-doubles-the-size-of-makoko-kitoko-copper-discoveries-in-the-western-forelands-in-18-months/
https://investors.mpmaterials.com/investor-news/news-details/2025/Maaden-and-MP-Materials-Collaborate-to-Establish-Full-Value-Chain-for-Rare-Earth-Magnetics/default.aspx
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Metal prices

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

Copper 9534 9.5% 103.2% 87.8%
Cobalt 33689 0.2%

Nickel 15435 -0.2%

Palladium 964 6.1% 98.5% 78.9%
Platinum 986 -0.1% 8.0% 102.1% 92.6%

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

Notes. All performance data to 16 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

19 May | CN: Industrial Production, Retail Sales, Fixed Asset Investment (YTD); ES: Balance of Trade
20 May | CN: Loan Prime Rate 1Y & 5Y; AU: RBA Interest Rate Decision; CA: Inflation Rate

21May | JP: Balance of Trade; UK: Inflation Rate; US: MBA 30-Year Mortgage Rate

AU, JP, EU, DE, FR, UK, US: Manufacturing and Services PMIs; DE: Ifo Business Climate
UK: CBI Industrial Trends Orders; US: Chicago Fed National Activity Index

JP: Inflation Rate; UK: Gfk Consumer Confidence; UK, CA: Retail Sales; FR: Consumer
Confidence; EU: Negotiated Wage Growth; US: New Home Sales

22 May

23 May

Further reading
Bloomberg As Nuclear Power Makes a Comeback, South Korea Emerges a Winner

Bloomberg Energy Trader Mercuria Builds Massive Aluminum Bet on a Russia Peace Dedl

Bloomberg | Scrap Copper Was Piling Up in the US. Now It Can Finally Move

Reuters Congo may impose more cobalt curbs after four-month export ban
Reuters US would assess nuclear waste, plutonium for reactor fuel under draft order
Reuters Copper's US tariff premium crushed by wave of imports

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/features/2025-05-14/south-korea-nuclear-energy-is-leading-the-industry-comeback
https://www.bloomberg.com/news/articles/2025-05-15/mercuria-builds-massive-aluminum-bet-on-a-russia-peace-deal
https://www.bloomberg.com/news/articles/2025-05-14/scrap-copper-heaps-can-finally-move-after-us-china-tariff-truce
https://www.reuters.com/world/africa/congos-four-month-ban-cobalt-exports-is-under-review-minister-says-2025-05-14/
https://www.reuters.com/business/energy/us-would-assess-nuclear-waste-plutonium-reactor-fuel-under-draft-order-2025-05-15/
https://www.reuters.com/markets/commodities/coppers-us-tariff-premium-crushed-by-wave-imports-andy-home-2025-05-16/
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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



