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Centrica and X-energy plan to deploy SMRs in the UK

Centrica and X-energy announced a Joint Development Agreement (JDA) to deploy X-energy’s Xe-100
Advanced Modular Reactors in the UK. The companies have identified EDF and Centrica’s Hartlepool site as
the preferred first site for a planned UK fleet of up to 6 GW. A 12-unit Xe-100 deployment at Hartlepool could
add up to 960 MW of new capacity. The reactors would be built on a site adjacent to Hartlepool’s existing
nuclear power station, which is scheduled to cease generating electricity in 2028. Centrica will provide initial
project capital for development with the goal of initiating full-scale activities in 2026. Subject to regulatory
approval, the first electricity generation would be expected in the mid-2030s. In 2025 X-energy and
Cavendish Nuclear completed a number of year-long assessments, co-funded by DESNZ’s ‘Future Nuclear
Enabling Fund’, to support the commercial deployment of Xe-100s in the UK.

ASX-listed Peninsula Energy and its subsidiary, Strata Energy, announced the successful production of dried
yellowcake from the Lance Central Processing Plant (CPP) located in Wyoming. Scale-up of production of
dried yellowcake is now underway in line with revised production targets outlined in August: CY2025 - up to
50,000Ib U308; CY2026 - 400,000 to 500,000lb U308; CY2027 - 500,000 to 600,000lb U308. The
company also indicated in the August announcement that it had terminated five of six offtake agreements,
retaining one involving 100,000 Ib per annum over six years from 2028. Lance is one of the United States’
largest US uranium in-situ recovery projects, with a JORC (2012) Resource of 58MIb U308.

The US Department of Energy (DOE) announced the Speed to Power initiative to accelerate the speed of
large-scale grid infrastructure project development. The DOE is issuing a Request for Information focused
on large-scale grid infrastructure projects that can accelerate the US speed to power. This includes input on
near-term investment opportunities, project readiness, load growth expectations, and infrastructure
constraints that can be addressed by the DOE.
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https://www.centrica.com/media-centre/news/2025/centrica-and-x-energy-agree-to-deploy-uk-s-first-advanced-modular-reactors/
https://wcsecure.weblink.com.au/pdf/PEN/02993942.pdf
https://wcsecure.weblink.com.au/pdf/PEN/02982121.pdf
https://www.jorc.org/docs/JORC_code_2012.pdf
https://www.energy.gov/articles/energy-department-launches-speed-power-initiative-accelerating-large-scale-grid
https://www.energy.gov/speed-to-power
https://www.energy.gov/sites/default/files/2025-09/55587_Speed_to_Power_FINAL.pdf
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Metal prices

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

Copper 9904 -1.0% 13.8% 104.5% 97.9%
Cobalt 34763 17.8%

Nickel 15135 -0.3%

Palladium 151 26.6% m.9% 88.7%
Platinum 1393 -0.4% 52.6% 124.9% 94.5%

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

Notes. All performance data to 19 September 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
22 Sept | EU: Bond Auction, Consumer Confidence Flash; US: Chicago Fed National Activity Index

AU, EU, DE, ES, FR, IT, UK, US: Manufacturing and Services PMIs Flash

UK: CBI Industrial Trends Orders; US: Current Account

JP: Manufacturing and Services PMIs Flash; AU: Monthly CPI Indicator; DE: Ifo Business Climate
US: MBA 30-Year Mortgage Rate, New Home Sales

JP: BoJ Monetary Policy Meeting Minutes; EU: New Car Registrations; DE: Gfk Consumer

25 Sept | Confidence; UK: CBI Distributive Trades; US: Durable Goods Orders, GDP Growth Rate,
Goods Trade Balance, Retail Inventories ex Autos, Wholesale Inventories, Existing Home Sales
IT: Business Confidence, Consumer Confidence; CA: GDP; US: Core PCE Price Index,

Personal Income, Personal Spending, Michigan Consumer Sentiment Final

23 Sept

24 Sept

26 Sept

Further reading

Bloomberg US Looks to Boost Uranium Reserves for Nuclear Power
Bloomberg Qatar’s QIA Takes $500 Million Stake in Copper Miner Ivanhoe
Bloomberg Zijin Gold Is Said to Draw GIC, Millennium as Investors for Hong Kong IPO

Reuters Dutch earmark 1 billion euros for offshore wind farm subsidies
Reuters US disburses nearly $156 million in financing for Michigan reactor restart
Reuters Trump's tax credits bolster new nuclear but compliance toughened

Metal Research Major Exchanges Total Copper Inventories (MT)
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M Last Price 0.541M
High on 02/21/25 0.616M
Average 0.477M
Low on 06/27/25 0.363M

Data: as at 19 September 2025 Source: Bloomberg


https://www.bloomberg.com/news/articles/2025-09-15/us-looks-to-boost-strategic-uranium-reserve-for-nuclear-power
https://www.bloomberg.com/news/articles/2025-09-17/qatar-s-qia-is-said-to-near-deal-for-minority-stake-in-ivanhoe
https://www.bloomberg.com/news/articles/2025-09-18/zijin-gold-is-said-to-draw-gic-millennium-as-investors-for-hong-kong-ipo
https://www.reuters.com/sustainability/climate-energy/dutch-earmark-1-billion-euros-offshore-wind-farm-subsidies-2025-09-16/
https://www.reuters.com/business/energy/us-disburses-nearly-156-million-financing-michigan-reactor-restart-2025-09-16/
https://www.reuters.com/business/energy/trumps-tax-credits-bolster-new-nuclear-compliance-toughened--reeii-2025-09-16/
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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.

Cover photo: Dukovany Nuclear Power Station, Czech Republic by Lukds Lehotsky on Unsplash



https://unsplash.com/@llehotsky?utm_content=creditCopyText&utm_medium=referral&utm_source=unsplash
https://unsplash.com/photos/gray-asphalt-road-between-green-grass-field-under-blue-sky-during-daytime-Xhle0cfnKrg?utm_content=creditCopyText&utm_medium=referral&utm_source=unsplash

