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Kazatomprom indicates it will lower production in 2026

Kazatomprom released its TH2025 Financial Results and 2026 Production Strategy. While its 2025 guidance
for overall production of 25,000-26,500 tonnes UsOg remains unchanged, it highlighted that production in
2026 are expected to be lowered from 32,777 tonnes UsOs to 29,697 tonnes, most of it attributable
JV Budenovskoye's production adjustments. The company indicated that production decisions are driven by
long-term value rather than volume growth considerations and that “the current supply-demand balance
and existing uncovered demand as sufficient to incentivise a return to its 100% levels.” It noted that
Kazakhstan's intentions to build three nuclear power plants, if fulfilled, would require 400 tonnes of uranium
annually for each reactor with cumulative demand of 72,000 tonnes over their lifetime.

Vattenfall announced that it has narrowed down its shortlist of four to two, a choice between GE Vernova
Hitachi's BWRX-300 or the Rolls-Royce SMR for the site on the Varé Peninsula. The aim is to have the SMRs
operational in the early 2030s, consisting of five BWRX-300s or three of the 500 MW Rolls-Royce SMRs.
Their selection was based on factors such as their proven technology and simplified designs that have
integrated learnings from previous projects. Additionally, both use fuel for which Vattenfall has established
supply chains. The next steps in the process are to submit an application for state risk-sharing and the
development of collaboration with the industrial consortium Industrikraft, several of whose members have
indicated an interest in making a joint investment.

Codelco reported its TH25 results with copper production, including associated companies, of 689,000
tonnes, a year-on-year increase of nearly 20%. It has lowered full year guidance following the accident at El
Teniente to 1.34-1.37 million tonnes from 1.37-1.40 million tonnes. Codelco also indicated that the desalination
plant being built in Tocopilla reached 81% completion in the first half of the year with production expected to
begin in 2026.
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https://www.londonstockexchange.com/news-article/KAP/kap-1h2025-results-and-2026-production-strategy/17196403
https://group.vattenfall.com/press-and-media/newsroom/2025/vattenfall-selects-suppliers-on-the-journey-towards-new-nuclear-power/
https://www.codelco.com/en/codelco-alcanzo-634-mil-toneladas-de-produccion-propia-en-el-primer
https://www.reuters.com/world/americas/chiles-codelco-lowers-production-outlook-posts-pre-tax-profit-dip-2025-08-22/
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Metal prices

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

Copper 9643 0.2% 10.8% 102.6% 95.3%
Cobalt 33463 -0.2% 118.1%

Nickel 14745

Palladium Nn24 -0.2% 23.7% 10.7% 86.7%
Platinum 1339  03% 46.7% oaesN 90.8%

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

Notes. All performance data to 22 August 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
26 Aug | AU: RBA Meeting Minutes; FR. US: Consumer Confidence; US: Durable Goods Orders

27 Aug | DE: Gfk Consumer Confidence; UK: CBI Distributive Trades,

EU: New Car Registrations; IT: Business Confidence, Consumer Confidence; EU: Economic

28 Aug | Sentiment, ECB Monetary Policy Meeting Accounts; CA: Current Account

US: GDP Growth Rate QoQ, Corporate Profits QoQ, Pending Home Sales

JP: Unemployment Rate, Industrial Production, Retail Sales, Consumer Confidence

DE: Retail Sales, Unemployment Rate; DE, ES, FR, IT: Inflation Rate

CA: GDP Growth Rate; US: Core PCE Price Index, Personal Income, Personal Spending, Goods
Trade Balance, Chicago PMI, Michigan Consumer Sentiment Final

29 Aug

Further reading

Bloomberg BHP’s Profit Slides to Five-Year Low as China Economy Drags

Bloomberg Indian Energy Giants Rally Behind Nuclear in Clean Power Push

Bloomberg Scrap-Copper Traders Redirect Metal to Sidestep China Levies

Reuters Google announces Tennessee as site for small modular nuclear reactor
Reuters China's overcapacity crackdown faces litmus test in solar sector
Reuters A last swing of the LME aluminium stocks roundabout?
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https://www.bloomberg.com/news/articles/2025-08-18/bhp-full-year-profit-tumbles-26-with-key-exports-under-pressure
https://www.bloomberg.com/news/articles/2025-08-22/indian-energy-giants-rally-behind-nuclear-in-clean-power-push
https://www.bloomberg.com/news/articles/2025-08-22/us-scrap-copper-traders-redirect-metal-to-sidestep-china-levies
https://www.reuters.com/sustainability/boards-policy-regulation/google-announces-tennessee-site-small-modular-nuclear-reactor-2025-08-18/
https://www.reuters.com/sustainability/climate-energy/chinas-overcapacity-crackdown-faces-litmus-test-solar-sector-2025-08-19/
https://www.reuters.com/markets/europe/last-swing-lme-aluminium-stocks-roundabout-2025-08-21/
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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.



