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Harmony Gold to acquire MAC Copper

Harmony Gold announced that it is acquiring MAC Copper Limited for US$1.03 billion in line with its strategy
to become a global gold and copper producer. MAC is the owner of the CSA Copper Mine in the Cobar Region
of New South Wales. CSA is one of Australia’s longest operating copper mines. The mine has a reserve grade
of 3.4% Cu, and, in 2024, produced over 41,000 tonnes of copper at a C1 cash cost (after by-product credits)
of US$1.92/Ib. CSA offers growth potential with productivity improvements, a ventilation project allowing
increased mining rates, and the development of the Merrin Mine in the upper part of CSA. Harmony, which
also owns Eva Copper in Queensland, has indicated that it could produce around 100,000 tonnes of copper
in Australia within the next 5 years.

Framatome announced that it has signed a contract with Kernkraftwerk Leibstadt AG (KKL) to supply
ATRIUM 11 fuel assemblies over the period 2028-2035 to its Leibstadt Nuclear Power Plant, which is located
on the Rhine in Canton Aargau. ATRIUM 11 is Framatome’s most advanced fuel product for Boiling Water
Reactors (BWR), allowing increased energy extraction from the fuel while reducing the power demand on
individual fuel rods. The ATRIUM 11is designed for 18 to 24 month fuel cycles. Framatome has been supplying
fuel assemblies to KKL since 2008. The Leibstadt BWR, which has been operating since 1984, has a net
capacity of 1233 MWe and accounts for about one seventh of electricity generated in Switzerland.

SQM released its Q1 2025 results, which showed a 27% growth in lithium sales volumes year-on-year to
55,000 tonnes, which were offset by a 27% fall in average price from $12.6 to $9.1/kg. Ricardo Ramos, the
CEOQ, indicated that the firm continues to see good growth in demand from the EV sector in China as well as
new demand from energy storage systems. Because of continued oversupply in the market, the firm is
expecting the lithium price to be weaker in the second quarter. It sees global demand for lithium growing by
17% in 2025. Planned Capex for 2025 is $750 million, which includes work on production capacity expansion
in both lithium carbonate and lithium hydroxide in Chile.

Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(30 May) y ges change % moving average high
Copper 9623 10.5% 103.8% 96.4%

Cobalt 33620 0.0%

Nickel 15150 -0.4%

Palladium 964 6.1% 98.1% 78.9%

Platinum 1071 -1.2% 17.3% 10.4% 98.8%
Bloomberg codes: LOCADY, BYWT1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 30 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.


https://www.harmony.co.za/investors/news/company-announcements/2025/mac-copper-acquisition-27may2025/
https://s202.q4cdn.com/908723817/files/doc_presentations/2025/Apr/29/Mar-2025-Quarterly-MAC-Copper-Presentation-Final.pdf
https://www.framatome.com/medias/framatome-secures-long-term-contract-to-supply-fuel-to-leibstadt-nuclear-power-plant-in-switzerland/?lang=en
https://world-nuclear.org/nuclear-reactor-database/details/LEIBSTADT
https://ir.sqm.com/static-files/4aaf08bc-042b-47a3-8550-9a39a45c6235
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The week ahead

2 June | JP: Capital Spending; EU, DE, ES, FR, IT, UK, CA, US: Manufacturing PMI

3 June AU: RBA Meeting Minutes; CN: Manufacturing PMI; EU: Inflation Rate, Unemployment Rate
US: JOLTS Job Openings, Factory Orders, RCM/TIPP Economic Optimism Index

4 June AU: GDP Growth Rate; AU, JP, EU, DE, ES, FR, IT, UK, CA, US: Services PMI
CA: BoC Interest Rate Decision; US: ADP Employment Change

5 June AU: Balance of Trade; CN: Services PMI; DE: Factory Orders; DE, UK: Construction PMI
EU: ECB Interest Rate Decision; CA: Ivey PMI; CA, US: Balance of Trade;

6 June JP: Household Spending; DE: Balance of Trade, Industrial Production; EU: Retail Sales
CA, US: Unemployment Rate, Participation Rate

Further reading

Bloomberg Eletrobras Is Said to Draw Chinese Firms for Eletronuclear Stake

Bloomberg Congo’s Flooded Mine Is Latest Threat to World Copper Supply

Bloomberg | Chile Copper Miner Offers Chinese Smelters Negative Processing Fees as Talks Start

Reuters Key US clean energy charts that track Trump's tax bill impact
Reuters Trump's nuclear energy orders would boost uranium prices, investments, experts say
Reuters Japan poised to sweeten offshore wind rules as players get cold feet

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 solicitationin 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.


https://www.bloomberg.com/news/articles/2025-05-30/eletrobras-is-said-to-draw-chinese-firms-for-eletronuclear-stake
https://www.bloomberg.com/news/articles/2025-05-29/flooded-mine-in-congo-is-latest-threat-to-global-copper-supply
https://www.bloomberg.com/news/articles/2025-05-28/key-copper-talks-begin-with-offer-of-negative-processing-fees
https://www.reuters.com/markets/commodities/key-us-clean-energy-charts-that-track-trumps-tax-bill-impact-maguire-2025-05-28/
https://www.reuters.com/business/energy/trumps-nuclear-energy-orders-would-boost-uranium-prices-investments-experts-say-2025-05-27/
https://www.reuters.com/sustainability/boards-policy-regulation/japan-poised-sweeten-offshore-wind-rules-players-get-cold-feet-2025-05-26/
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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



