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Kairos Power to receive HALEU from US DOE for Hermes 1 demonstration reactor 
Kairos Power has finalised a contract with the US Department of Energy (DOE) to receive High-Assay Low-
Enriched Uranium (HALEU) for the start-up and operation of its Hermes Low-Power Demonstration Reactor 
(Hermes 1) at Oak Ridge, Tennessee. Working in partnership with the Los Alamos National Laboratory the 
material will be used to produce HALEU TRISO fuel pebbles for the reactor. Hermes 1 is the first non-light-
water reactor to be approved for construction by the US Nuclear Regulatory Commission. The DOE is 
investing up to $303 million in the project through its Advanced Reactor Demonstration Program. 
EDF published its annual UK Nuclear Fleet Stakeholder Update. It reported that UK nuclear output in 2025 
totalled 32.9TWh, which was 12% lower than 2024, which was caused by operational issues at the Hartlepool 
Advanced Gas-Cooled Reactor (AGR) plant. The 2026 target is to produce around 36TWh and, in 2027, 
37TWh. The UK imported about 21TWh, principally nuclear-generated, from France in 2025, the same level 
as in 2024. Priorities going forward include a possible life extension of Sizewell B from 2035 to 2055, 
maximising output from the fleet of AGRs, defueling the decommissioned AGRs efficiently, developing new 
projects such as Sizewell C and SMR projects at Cottam and Wylfa. 
Covestro, a leading manufacturer of high-quality polymer materials, and Rondo Energy announced the 
groundbreaking for an innovative heat battery at Covestro's Brunsbüttel site in Schleswig-Holstein. The 
Rondo Heat Battery will charge when there is a surplus of low-price renewable energy, store the energy in 
bricks, and deliver high-temperature steam for on-site production processes. The 100 MWh heat battery is 
scheduled to go into operation by the end of 2026. The battery will produce 10% of the required steam at the 
site and will reduce CO2 emissions by up to 13,000 tons per year. 
China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 23 January 2026) 

 
Source: Bloomberg 

Metal Matters 26 January 2026 

https://kairospower.com/external_updates/doe-to-provide-haleu-for-hermes-demonstration-reactor/
https://www.energy.gov/ne/advanced-reactor-demonstration-program
https://www.edfenergy.com/sites/default/files/2026-01/FM11758-UK-Nuclear-Fleet-Strategy-Update-2026.pdf
https://www.rondo.com/news-press/groundbreaking-for-innovative-heat-battery-at-covestros-brunsbuttel-site


 

 26 January 2026 

 

2 
 

Metal prices 

 
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                   Source: LME 
Notes. All performance data to 23 January 2026. 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 

26 Jan DE: Ifo Business Climate; US: Durable Goods Orders, Chicago Fed National Activity Index, 
Dallas Fed Manufacturing Index 

27 Jan 
AU: NAB Business Confidence; EU: New Car Registrations; FR, US: Consumer Confidence 
ES: Unemployment Rate; US: ADP Employment Change Weekly, S&P/Case-Shiller House Price 

28 Jan 
JP: BoJ Monetary Policy Meeting Minutes; AU: Inflation Rate; DE, IT: Consumer Confidence 
IT: Business Confidence; CA: BoC Interest Rate Decision; US: Fed Interest Rate Decision 

29 Jan 
JP: Consumer Confidence; EU: Economic Sentiment; ES: Business Confidence 
CA, US: Balance of Trade; US: Factory Orders 

30 Jan 
JP: Unemployment Rate, Industrial Production, Retail Sales, Housing Starts 
EU, DE, ES, FR, IT: GDP Growth Rate; DE, ES: Inflation Rate; UK: BoE Consumer Credit 
CA: GDP; US: PPI, Chicago PMI 

Further reading 
Bloomberg Alibaba Teams With China’s Nuclear Leader to Power AI Expansion 

Bloomberg Namibia Weighs Going Nuclear to Strengthen Energy Security 

Reuters Charting the data center development roadmap in key US states 

Reuters Nickel market plays the Indonesia's numbers game 

Metal Research Major Exchanges Total Copper Inventories (MT)  

Data: as at 23 January 2026 Source: Bloomberg   

Metal
Price USD 

(23 January)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 12921 -0.6% 3.3% 124.2% 96.9%
Cobalt 55599 0.3% 6.1% 138.3% 100.0%
Nickel 18630 5.7% 13.0% 122.3% 100.0%
Palladium 1976 12.6% 19.0% 156.5% 100.0%
Platinum 2705 17.6% 21.5% 184.7% 100.0%

https://www.bloomberg.com/news/articles/2026-01-21/alibaba-teams-with-china-s-nuclear-leader-to-power-ai-expansion
https://www.bloomberg.com/news/articles/2026-01-23/namibia-weighs-going-nuclear-to-strengthen-energy-security
https://www.reuters.com/business/energy/charting-data-center-development-roadmap-key-us-states-2026-01-22/
https://www.reuters.com/markets/nickel-market-plays-indonesias-numbers-game-2026-01-23/
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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 
gradually 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 Lukáš Lehotský 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

