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X-energy raises $700 million to help finance SMR roll out

X-energy announced it has closed a Series D financing round of approximately $700 million led by Jane
Street. It expects to use the proceeds from the round to help continue the expansion of its supply chain and
commercial pipeline. This includes a pipeline of more than 11 GW, representing approximately 144 advanced
small modular reactors (SMRs). X-energy is advancing its Xe-100 advanced SMR and TRISO-X fuel in
projects with Dow, Amazon, and Centrica. Its initial proposed four-unit Xe-100 plant is planned for Dow's
UCC Seadrift Operations manufacturing site in Texas. Amazon is looking to deploy more than 5 GW of Xe-
100 projects across United States by 2039. In September, X-energy and Centrica signed a Joint Development
Agreement to deploy 6 GW in the UK.

Ontario Power Generation (OPG) announced that the Province of Ontario has given it the go ahead to
proceed with the refurbishment of Units 5 to 8 at the Pickering Nuclear Generating Station, which currently
meet about 11% of Ontario’s electricity needs. Pickering currently has a licence to operate until the end of
2028. OPG has applied to the Canadian Nuclear Safety Commission for a 10-year licence that includes
refurbishment activities. OPG plans to initiate the refurbishment of Pickering's Units 5 to 8 in early 2027 and
expects the work to be completed by the mid-2030s. The project is expected to extend the lifetime of the
four reactors by at least 30 years.

The China National Nuclear Corporation reported that Unit 2 of the Zhangzhou nuclear power plant has
begun supplying electricity to the grid. Construction of Unit 2 beganin September 2020. The unit is the second
of six Hualong One (HPR1000) reactors planned for the site in Fujian province.

LME Cash Official Price Nickel (USD, 1year to 28 November 2025)

Source: Bloomberg


https://x-energy.com/media/news-releases/x-energy-closes-oversubscribed-700-million-series-d-financing-round-to-continue-expansion-to-meet-global-energy-demand
https://www.opg.com/story/opg-set-to-refurbish-pickering-nuclear-to-secure-decades-more-reliable-low-carbon-power-for-ontario/
https://en.cnnc.com.cn/2025-11/28/c_1144163.htm
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Metal prices

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

Copper 11004 3.0% 26.4% M.2% 99.4%
Cobalt 50927

Nickel 14660 2.7%

Palladium 1448 4.3% 59.3% 127.4% 91.9%
Platinum 1640 - 78% 79.6% 128.9% 97.3%

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

Notes. All performance data to 28 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
1Dec JP: Capital Spending; CN, EU, DE, ES, FR, IT, UK, CA, US: Manufacturing PMIs
US: ISM Manufacturing Employment
2 Dec JP: Consumer Confidence; UK: Nationwide Housing Prices; EU: Inflation Rate, Unemployment

Rate; US: Fed Chair Powell Speech

AU: GDP Growth Rate; CN, EU, DE, ES, FR, IT, UK, CA, US: Services PMls

3 Dec EU: ECB President Lagarde Speech

US: ADP Employment Change, Export Prices, Import Prices, Industrial Production

4 Dec AU: Balance of Trade; UK: S&P Global Construction PMI; EU: Retail Sales; CA: Ivey PMI

JP: Household Spending; DE: Factory Orders; FR: Balance of Trade, Industrial Production
5 Dec IT: Retail Sales; CA: Unemployment Rate, Participation Rate
US: Core PCE Price Index, Michigan Consumer Sentiment Prel, Personal Income

Further reading
Bloomberg | Copper Miner SolGold Says It’s Rejected a Chinese Takeover Bid

Bloomberg | UK Clears Bond-Market Path for Nuclear to Be Treated as ‘Green’

Bloomberg Silver Stockpile Slump in China Poses New Risk to a Hot Market

Reuters UK to stockpile critical minerals, fast-track lithium plants

Reuters US Army microreactors set to boost wider nuclear industry
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Do: as at 28 November 2025 Source: Bloomberg


https://www.bloomberg.com/news/articles/2025-11-28/copper-miner-solgold-says-it-s-rejected-a-chinese-takeover-bid
https://www.bloomberg.com/news/articles/2025-11-26/uk-clears-bond-market-path-for-nuclear-to-be-treated-as-green
https://www.bloomberg.com/news/articles/2025-11-26/silver-stockpile-slump-in-china-poses-fresh-risk-to-a-hot-market
https://www.reuters.com/world/uk/uk-stockpile-critical-minerals-fast-track-lithium-plants-2025-11-25/
https://www.reuters.com/business/energy/us-army-microreactors-set-to-boost-wider-nuclear-industry--reeii-2025-11-24/
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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

