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DOE to provide loan to help finance restart of Constellation nuclear reactor

Constellation’s Crane Clean Energy Center in Pennsylvania has received the backing of the US Department
of Energy (DOE) with a $1billion loan. The loan will help to finance the restart of the nuclear reactor formerly
known as Three Mile Island unit 1, which ceased operations in 2019. Once restarted, pending US Nuclear
Regulatory Commission licensing approvals, the 835 MW reactor will provide baseload power to the PJM
Interconnection region, powering the equivalent of approximately 800,000 homes. Constellation expects
the reactor to be ready for service in 2027 and will pursue a license to extend operations to at least 2054.

Skyharbour Resources, which holds an extensive portfolio of uranium exploration projects in Canada's
Athabasca Basin, announced a strategic agreement with Denison Mines under which the latter will acquire an
initial projectinterest in Skyharbour’s Russell Lake Uranium Project and, additionally, the two parties will form
four new joint ventures on various claims making up Russell Lake.

Ivanhoe Mines has signed an MoU with the Qatar Investment Authority (QIA). The MoU sets out a framework
for collaboration to support Ivanhoe’s efforts to find, develop, and sustainably supply the critical minerals
essential to the global energy transition and the development of advanced technologies. Separately, lvanhoe
Mines’ Platreef platinum-palladium-nickel-rhodium-gold-copper mine was officially opened by Cyril
Ramaphosa, the South African President, on 18 November. The mine is projected to be the lowest-cost
primary platinum-group-metals producer globally, and, following its phase 2 expansion, will deliver annual
production 460,000 ounces of platinum, palladium and gold, plus approximately 9000 tonnes of nickel and
6000 tonnes of copper.

Spot Platinum (XPT)/Palladium (XPD) ratio (five years to 21 November 2025)
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https://www.constellationenergy.com/newsroom/2025/11/us-government-backs-constellations-plan-to-launch-crane-clean-energy-center-adding-835-mws-of-new-baseload-power-to-the-grid.html
https://skyharbourltd.com/news-media/news/skyharbour-enters-into-major-strategic-agreement-with-denison-mines-to-form-four-new-joint-ventures-at-russell-lake-combined-project-consideration-of-up-to-615-million
https://www.ivanhoemines.com/news-stories/news-release/ivanhoe-mines-and-qatar-investment-authority-qia-announce-memorandum-of-understanding-mou-to-further-exploration-development-and-mining-of-critical-minerals/
https://www.ivanhoemines.com/news-stories/news-release/ivanhoe-mines-announces-president-of-south-africa-cyril-ramaphosa-officially-opens-the-platreef-platinum-palladium-nickel-rhodium-gold-copper-mine/
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Metal prices

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

Copper 10686 -1.5% 22.7% 108.4% 96.5%
Cobalt 50899

Nickel 14280

Palladium 1388 0.2% 52.7% 123.3% 88.1%
Platinum 1522 -0.7% 66.7% 121.0% 90.3%

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

Notes. All performance data to 14 November 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

24 Nov | DE: Ifo Business Climate; US: Dallas Fed Manufacturing Index

EU: New Car Registrations; FR: Consumer Confidence; UK: CBI Distributive Trades
US: PPI, Retail Sales, Business Inventories, CB Consumer Confidence

26 Nov | AU: Inflation Rate; US: Durable Goods Orders, Chicago PMI

DE, IT: Consumer Confidence; ES, IT: Business Confidence; EU: Economic Sentiment

CA: Current Account

JP: Industrial Production; JP, DE: Retail Sales, Unemployment Rate UK: Nationwide House
Prices; DE, ES, FR, IT: Inflation Rate; CA: GDP Growth Rate

25 Nov

27 Nov

28 Nov

Further reading
Bloomberg | Vedanta Plans Saudi Spending Boost in Push for Copper, Gold

Bloomberg Goal to Triple Nuclear Power Needs US and Europe to Match China

Bloomberg European Magnet Maker Warns of Rare Earth Crisis Without Action

Reuters BESS boom - China's battery exports charge to new highs
Reuters EDF fleet upkeep will cost over 100 billion euros by 2035, court of auditors says
Reuters Japanese governor set to approve restart of world's biggest nuclear plant
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Data: as at 21 November 2025 Source: Bloomberg


https://www.bloomberg.com/news/articles/2025-11-19/vedanta-plans-saudi-spending-boost-in-push-for-copper-gold
https://www.bloomberg.com/news/articles/2025-11-19/goal-to-triple-nuclear-power-needs-us-and-europe-to-match-china
https://www.bloomberg.com/news/articles/2025-11-19/european-magnet-maker-warns-of-rare-earth-crisis-without-action
https://www.reuters.com/markets/commodities/bess-boom-chinas-battery-exports-charge-new-highs-2025-11-18/
https://www.reuters.com/business/energy/edf-fleet-upkeep-will-cost-over-100-billion-euros-by-2035-court-auditors-says-2025-11-17/
https://www.reuters.com/business/energy/japanese-governor-set-approve-restart-worlds-biggest-nuclear-plant-2025-11-19/
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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

