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Latest production figures from Kazatomprom and 2026 guidance

Kazatomprom (KAP) reported preliminary 2025 production figures, with group production reaching 25,839
tU, an 11% increase on 2024, and attributable production growing by 10% to 13,519 tU. Group U;Og sales rose
by 11% to 18,495 tU and KAP sales increased by 7% to 13,700 tU. Realised prices were $65.10/Ib for the group
and $62.01/Ib for KAP, down 6% year-over-year due to a weaker spot market environment. It has set its 2026
production guidance at 27,500-29,000 tU (100% basis) and 14,500-15,500 tU (attributable). The guidance
remains subject to sulphuric acid availability. The year-on-year increase in production is primarily driven by
the planned JV Budenovskoye ramp-up and growth in output, which is pre-committed under an existing
offtake agreement. The company indicated that it remains committed to its value-over-volume strategy.

The US International Development Finance Corporation (DFC) outlined some of its initiatives to strengthen
critical minerals supply chains at a Critical Minerals Ministerial held in Washington DC. They include a deal
with the DRC’s Gécamines, which, through its JV with Mercuria, has sold and begun shipping approximately
100,000 tonnes of copper to the United States. The DFC has also signed a financing agreement with Sevre
Verde Group for a $565 million loan to optimise and expand the Pela Ema rare earths mine in Brazil.

Octopus Australia announced two acquisitions: the Hanworth Battery Energy Storage System in New South
Wales and the Dunmore Solar Farm and Battery project in Queensland. The proposed 1.2GW/4.8GWh
Hanworth BESS acquired from Enervest, the Australian developer, is the largest planned battery project in
Australia. The solar-battery development at Dunmore, acquired from Samsung C&T Renewable Energy
Australia, will combine a 300 MW solar farm with a 150 MW / 300 MWh battery system.
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https://www.kazatomprom.kz/en/investors/novosti
https://www.dfc.gov/media/press-releases/dfc-highlights-landmark-critical-minerals-investments-strengthen-us-national
https://www.serraverde.com/2026/02/serra-verde-secures-us565-million-financing-from-us-international-development-finance-corporation/
https://octopusaustralia.com.au/insights/new-titan-of-the-grid-octopus-australia-to-build-nations-biggest-battery-as-more-queensland-and-nsw-energy-projects-are-snapped-up/

Source: Bloomberg
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Metal prices

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

Copper 12840 -4.0% 2.7% 121.1% 92.7%

Cobalt 56218

Nickel 16800 -4.2% 1.9% 89.6%

Palladium 1693 -7.0% 2.0% 129.2% 80.4%

Platinum TN . ERGTVEEN
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 6 February 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

9 Feb JP: Current Account; EU: ECB President Lagarde Speech

AU: Westpac Consumer Confidence Change, NAB Business Confidence; FR: Unemployment
Rate; US: ADP Employment Change Weekly, Retail Sales, Import Prices, Business Inventories

10 Feb

11 Feb CN: Inflation Rate, PPI; IT: Industrial Production; US: Non Farm Payrolls, Unemployment Rate

UK: GDP Growth Rate, Business Inventories, Goods Trade Balance, Industrial Production
US: Initial Jobless Claims, Existing Home Sales

CN: House Price Index YoY; DE: Wholesale Prices; EU: Balance of Trade;

US: Core Inflation Rate, Inflation Rate, CPI

12 Feb

13 Feb

Further reading

Bloomberg | PJM Sees Mdajor Power Shortfall Over Next Decade Amid Data Center Boom
Bloomberg India Extends Import Tax Waivers on Nuclear Equipment Until 2035

Reuters Power grid delays challenge Amazon's data center expansion in Europe

Reuters US nuclear power regulator plans changes in line with Trump's goals on reactors
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https://www.bloomberg.com/news/articles/2026-02-06/pjm-sees-potential-60-gigawatts-power-shortfall-over-next-decade?srnd=phx-industries-energy
https://www.bloomberg.com/news/articles/2026-02-01/india-extends-import-tax-waivers-on-nuclear-equipment-until-2035
https://www.reuters.com/sustainability/boards-policy-regulation/power-grid-delays-challenge-amazons-data-center-expansion-europe-2026-02-03/
https://www.reuters.com/business/energy/us-nuclear-power-regulator-plans-changes-line-with-trump-goals-reactors-2026-02-04/
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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

