= Metal Matters 50 Jone 2025

METALS

Centrus Energy has delivered 900 kg of HALEU to US DOE

Centrus Energy announced that its subsidiary, the American Centrifuge Operating, LLC, has produced and
delivered 900 kg of High-Assay, Low-Enriched Uranium (HALEU) to the US Department of Energy (DOE).
HALEU is uranium that is enriched to greater than 5% and less than 20% of the U-235 isotope, which will be
used in many advanced power reactor designs. With the production and delivery of the 900 kg, Centrus has
achieved the production target for Phase Il of its DOE contract. It will now move to HALEU enrichment
production under Phase Il of its DOE. Phase lll includes options for up to eight years of additional production
beyond 30 June, 2026. The HALEU produced under this contract belongs to the DOE and will be used to
support the fuel qualification and testing of advanced reactor designs.

New York Governor Kathy Hochul has directed the New York Power Authority (NYPA) to develop and
construct an advanced nuclear power plant in Upstate New York. The NYPA will begin evaluation of
technologies, business models, and locations for the first nuclear power plant and will secure the key
partnerships needed for the project. The process will include site and technology feasibility assessments as
well as consideration of financing options. The initiative complements the State’s ongoing financial support
to Constellation Energy, which operates four nuclear reactors at three sites, to pursue an early site permitting
process for a new project at its Nine Mile Point Clean Energy Center.

Bloomberg reported that First Quantum Minerals has made the first shipment of stockpiled copper from its
Cobre Panama mine since its closure 19 months ago. Sources reported the shipment of concentrate is for
Aurubis in Germany. Last month, the Panamanian government authorised the shipment of the copper
concentrate inventory that was left stranded when the mine was closed. Revenues from any shipments will
be used to fund the maintenance of the mine pending a decision about a restart. Other shipments will be sent
to offtake partners in Japan and South Korea.

Metal prices

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

Copper 10051 1.1% 15.4% 107.5% 99.4%

Cobalt 33437 128.4% 98.8%

Nickel 15030 1.8%

Palladium mo 23.1% N2.7% 91.6%

Platinum 1333 5.5% 46.0% . 1335%  1022%
Bloomberg codes: LOCADY, BYWT1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 27 June 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://investors.centrusenergy.com/news-releases/news-release-details/centrus-achieves-key-production-milestone-delivery-900-kilograms
https://www.nypa.gov/news/press-releases/2025/20250623-hochul
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The week ahead

JP: Industrial Production; CN: NBS Manufacturing PMI; DE: Retail Sales; DE, IT: Inflation Rate
UK: Current Account, BoE Consumer Credit; US: Chicago PMI, Dallas Fed Manufacturing Index
JP: Tankan Large Manufacturers Index, Consumer Confidence

1 July JP,CN, EU, DE, ES, FR, IT, UK, CA, US: Manufacturing PMIs; EU: Inflation Rate

US: ISM Manufacturing Employment

2 July AU: Ai Group Industry Index; EU, IT: Unemployment Rate; CA: Manufacturing PMI

AU, CA, US: Balance of Trade; JP, CN, EU, DE, ES, FR, UK, US: Services PMIs
3 July EU: ECB Monetary Policy Meeting Accounts
US: Unemployment Rate, Participation Rate, ISM Services PMI, Factory Orders

4 July JP: Household Spending; DE: Factory Orders; FR: Industrial Production; IT: Retail Sales

30 June

Further reading

Bloomberg Chinese Copper Smelters Ramp Up Exports to Escape Squeeze on LME

Bloomberg Uranium Miner’s Russian Routes Unnerve Potential Bond Investors

Bloomberg US Finalizing $500 Million for African Critical Minerals Railway

Reuters Congo's cobalt dilemma unresolved by extended export ban
Reuters Canadian funds shelve $6 billion sale of renewables company Cubico, sources say
Reuters Palantir partners to develop Al software for nuclear construction

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..



https://www.bloomberg.com/news/articles/2025-06-25/chinese-copper-smelters-ramp-up-exports-to-escape-squeeze-on-lme
https://www.bloomberg.com/news/articles/2025-06-24/uranium-miner-s-russian-routes-unnerve-potential-bond-investors
https://www.bloomberg.com/news/articles/2025-06-27/china-says-it-confirms-trade-framework-details-with-us
https://www.reuters.com/markets/commodities/congos-cobalt-dilemma-unresolved-by-extended-export-ban-2025-06-27/
https://www.reuters.com/sustainability/climate-energy/canadian-funds-shelve-6-billion-sale-renewables-company-cubico-sources-say-2025-06-26/
https://www.reuters.com/business/energy/palantir-partners-develop-ai-software-nuclear-construction-2025-06-26/
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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



