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Cameco and Brookfield announce nuclear power partnership with US Government

Cameco announced that it and Brookfield Asset Management have entered into a binding term sheet with
the US Department of Commerce to establish a strategic partnership to accelerate the global deployment of
Westinghouse nuclear reactor technologies and reinvigorate supply chains and the nuclear power industrial
base. The agreement provides for the US to arrange financing and facilitate the permitting and approvals
for new Westinghouse nuclear reactors to be built in the US, with an aggregate investment value of at least
US$80 billion. The US Government will be granted a participation interest, which, once vested, will entitle it
to receive 20% of any cash distributions in excess of US$17.5 billion made by Westinghouse. Additionally, in
the event of a Westinghouse IPO, subject to certain conditions, the US Government will be entitled to
purchase equity securities equivalent to 20% of the public value of the IPO entity.

The Board of Directors of Santee Cooper, South Carolina’s public power and water utility, approved a letter
of intent with Brookfield Asset Management about the potential completion of the two partially built
Westinghouse AP1000 nuclear units in Fairfield. Construction of the reactors was abandoned in August 2017
following Westinghouse’s bankruptcy filing. The letter of intent establishes a six-week initial project feasibility
period during which the parties will select a project manager and evaluate construction providers. The six
week period would also be used to pursue discussions with entities interested in buying power generated by
the units and allow for additional due diligence.

Ivanhoe Mines released its 3Q 2025 figures, which include updates on dewatering activity at Kakula Mine in
the DRC following the seismic activity in May. Stage Two dewatering of the mine is 35% complete and
expected to be completed in early December. The company indicated that annualised copper production will
return to over 550,000 tonnes over the medium term and Kamoa-Kakula’s 500,000-tonne-per-annum on-
site, direct-to-blister copper smelter should commence start-up in the coming weeks.
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https://www.cameco.com/media/news/cameco-and-brookfield-establish-transformational-partnership-with-united-states
https://www.santeecooper.com/global-news/2025/102425-Santee-Cooper-Selects-Brookfield-Asset-Management-to-Proceed-with-Nuclear-Project.aspx
https://www.ivanhoemines.com/news-stories/news-release/ivanhoe-mines-issues-2025-third-quarter-financial-results-overview-of-construction-and-exploration-activities/
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(31October) change % moving average high

Copper 10902 0.9% 25.2% 12.1% 98.5%
Cobalt 45415 0.9%

Nickel 15055 -0.2%

Palladium 1465 134.0% 93.0%
Platinum 1589 74.0% 131.0% 94.2%

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

Notes. All performance data to 31 October 2025. Past performance is not anindicator 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

3 Nov CN, EU, DE, ES, FR, IT, UK, CA, US: Manufacturing PMIs; US: ISM Manufacturing Employment

4 Nov AU: RBA Interest Rate Decision; US: Balance of Trade, JOLTS Job Openings, Factory Orders
JP: BoJ Monetary Policy Meeting Minutes; CN, EU, DE, ES, FR, IT, UK, CA, US: Services PMIs

> Nov DE: Factory Orders; FR: Industrial Production; IT: Retail Sales; US: ADP Employment Change

6 Nov AU: Balance of Trade; DE: Industrial Production; EU: Retail Sales; UK: S&P Global Construction
PMI, BoE Interest Rate Decision; CA: lvey PMI

7 Nov JP: Household Spending; CN: Current Account Prel; CN, DE, FR: Balance of Trade

CA, US: Unemployment Rate; US: Participation Rate, Michigan Consumer Sentiment Prel

Further reading

Bloomberg NextEra Plans for More Power in lowa After Google Nuclear Deal

Bloomberg Forget Gold. Aluminum Is the Real Metal of the Moment.

Bloomberg | Tungsten Miner Buys US Project in Bid to Resume Local Supply

Reuters Copper Study Group highlights impact of mine supply hits
Reuters Trump nuclear fuel program set to kickstart US supply chain
Reuters Anglo-American's $500 million MMG deal faces EU antitrust probe, sources say

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2025-10-28/nextera-plans-for-more-power-in-iowa-after-google-nuclear-deal
https://www.bloomberg.com/opinion/articles/2025-10-30/forget-gold-aluminum-is-the-real-metal-of-the-moment
https://www.bloomberg.com/news/articles/2025-10-27/tungsten-miner-buys-us-project-in-bid-to-resume-american-supply
https://www.reuters.com/markets/commodities/copper-study-group-highlights-impact-mine-supply-hits-2025-10-24/
https://www.reuters.com/business/energy/trump-nuclear-fuel-program-set-kickstart-us-supply-chain--reeii-2025-10-29/
https://www.reuters.com/legal/litigation/anglo-americans-mmg-deal-faces-eu-antitrust-probe-source-says-2025-10-29/
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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

