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EDF provides updated cost estimate for its programme to build six EPR2 reactors

EDF released its updated cost estimate for its programme to build six EPR2 reactors at Penly, Gravelines and
Bugey. The estimate stands at €72.8bn (in 2020 values), up from €67.4bn in 2023, and will be audited during
1Q 2026 by the French Interministerial Delegation for New Nuclear. The target date for commissioning the
first reactor at Penly is 2038, with subsequent reactors to be commissioned at intervals of 12 to 18 months.
France submitted its proposed state aid measures to the European Commission in November. They include:
a subsidised loan to finance at least 50% of construction costs; a 40-year contract for difference; risk sharing
between the French State and EDF. A final investment decision on the programme is expected in late 2026.

Urenco USA announced that it has run its first production of enriched uranium above 5% U-235 and it has
completed the startup of its next cascade of centrifuges. Earlier this month, it completed the initial production
run of uranium enriched to 8.5% U-235 demonstrating its ability to produce low enriched uranium plus (LEU+),
which is uranium enriched to between 5-10% U-235. Urenco USA plans to begin production of LEU+ for its
customers in mid-2026. The availability of LEU+ allow longer operating cycles for the current fleet of light-
water reactors, which will reduce their operating and maintenance costs.

Glencore announced that it has acquired the Quechua Project adjacent to its Antapaccay operation in Peru.
The acquisition of Compaiiia Minera Quechua S.A. includes full ownership of the Quechua copper project
located in Espinar, Cusco. Jon Evans, Glencore’s Industrial Lead Copper said that “The area is highly
mineralized, offering volume upside and longevity.” Antapaccay, which has been producing copper
concentrate since 2012, produced 146,000 tonnes of copper concentrate in 2024.
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https://www.edf.fr/en/the-edf-group/dedicated-sections/journalists/all-press-releases/edf-shares-its-forecasted-cost-estimate-of-the-epr2-programme-for-eu728bn
https://urencousa.com/news/sustainability/2025/urenco-usa-advances-u.s-nuclear-fuel-supply-with-new-capability-and-capacity
https://www.glencore.com/media-and-insights/news/glencore-strengthens-presence-in-peru-with-acquisition-of-the-quechua-project-adjacen-to-its-antapaccay-operation
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Metal prices

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

Copper 11845 36.1% 17.8%

Cobalt 52355 0.3% 139.1%

Nickel 14565 1.0%

Palladium 1683 9.6% 85.1% 142.6% 98.4%

Platinum 1956 [NNNOSHNNN  ns42v  [NATNi000ANNN
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 19 December 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 Dec | UK: Current Account; ES: Balance of Trade

EU: New Car Registrations; CA: GDP, BoC Summary of Deliberations; US: Durable Goods
Orders, GDP Growth Rate, Corporate Profits, Industrial Production, CB Consumer Confidence

23 Dec

24 Dec | JP: BoJ Monetary Policy Meeting Minutes; US: 30-Year Mortgage Rate, Initial Jobless Claims
25 Dec | JP: Housing Starts

26 Dec | JP: Unemployment Rate, Industrial Production

Further reading

Bloomberg Argentina’s Cradle of Malbec Wine Is Warming Up to Copper Mining

Bloomberg Nuke Startup Radiant Raises $300 Million for Small Reactors

Reuters Japan to free up more public funding in nuclear power renewal push

Reuters China's steel output to slump to 7-year low as iron ore imports hit record
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https://www.bloomberg.com/news/articles/2025-12-18/argentina-s-wine-country-warms-up-to-copper-mining
https://www.bloomberg.com/news/articles/2025-12-17/nuclear-startup-radiant-raises-300-million-for-small-reactors
https://www.reuters.com/sustainability/boards-policy-regulation/japan-free-up-more-public-funding-nuclear-power-renewal-push-2025-12-19/
https://www.reuters.com/markets/commodities/chinas-steel-output-slump-7-year-low-iron-ore-imports-hit-record-2025-12-17/
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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

