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Nuclear Energy and Uranium VIEW CHARTS

Source: Global X ETFs illustration with information derived from the Nuclear Energy Agency and the International Atomic Energy Agency (14th September 2026). Uranium 2026 Resources, 
Production and Demand.
There is no guarantee that any trend observed in this material will continue. Any views and opinions are based on current market conditions and are subject to change.

•	 Corporate power procurement strengthened the demand outlook: Alphabet signed a 20-year agreement with Constellation Energy covering 
890 megawatts of new nuclear capacity for the PJM grid. The transaction illustrates the potential role of long-term corporate contracts in financing 
reliable electricity for data centres and other power-intensive uses.1

•	 Italy advanced its return to nuclear energy: Legislation backed by Italy’s Senate in September reopened the policy route for nuclear power after 
nearly four decades; the government is targeting nuclear electricity generation by 2035; implementation and project timelines will determine when 
this translates into fuel demand.2

•	 Geopolitical procurement decisions may reshape trade flows: Kazatomprom shareholders were reported in early October to have withheld approval 
for a proposed supply arrangement with Russia’s Uranium One; the development illustrates the potential influence of governance and geopolitical 
considerations on contracting decisions.3  

•	 New uranium projects may need to advance sooner: The OECD Nuclear Energy Agency and IAEA’s 2026 Red Book warned of a possible supply 
squeeze from the mid-2030s without timely mine investment, against a nuclear generating-capacity outlook at least 42% higher by 2050; long 
development lead times strengthen the rationale for earlier contracting.4

Key Takeaway: Growing corporate demand for nuclear power and Italy's renewed commitment to nuclear energy reinforce the long-term demand 
outlook. Meanwhile, potential uranium shortages from the mid-2030s highlight the need to accelerate mine development and secure long-term fuel 
supplies.

PROJECTED ANNUAL REACTOR-RELATED URANIUM REQUIREMENTS TO 2050
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Copper VIEW CHARTS
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Source: Global X ETFs illustration with information derived from Bloomberg LP Inventories from March 2019 to September 2026.
There is no guarantee that any trend observed in this material will continue. Any views and opinions are based on current market conditions and are subject to change.

Key Takeaway: Chilean production disruptions and strengthening Chinese import demand point to potential physical market tightness. Elevated US 
inventories contrast with low Chinese stockpiles, reflecting tariff-driven trade distortions, while uncertainty surrounding Cobre Panamá remains a key 
variable for future supply.

•	 Mine disruptions reinforced supply risk: Chile copper output dropped to its lowest since 2011; the decline reflects severe weather that disrupted 
production; the sharp drop in output from Chile, the world’s largest copper producer, added to concerns about a tightening physical market.5 

	 Codelco separately said it was investigating potential double-counting of copper output between divisions in earlier reporting periods; the findings 
remain unresolved.6

•	 Chinese copper demand signals strengthen: Chinese copper demand is showing signs of recovery, with a key gauge of import demand reaching a 
four-year high; stronger buying interest suggests potential consumer restocking in the world's largest copper market, supporting a constructive near-
term demand outlook.7

•	 Cobre Panamá could add supply: September reporting raised the possibility of a limited resumption of operations to support an eventual orderly 
closure; the policy pathway remains uncertain, and any full-scale restart would take time.8 A return of significant output could eventually ease some 
tightness, making this an important development to monitor.

•	 Copper inventories remain unevenly distributed, with elevated US stockpiles following substantial inflows ahead of potential tariffs, contrasting 
with low inventories in China; this imbalance has tightened metal availability outside the US, leaving global supply chains sensitive to further shifts in 
trade policy.9
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Gold and Silver VIEW CHARTS

Key Takeaway: Continued Chinese central bank purchases, record gold imports and strong ETF inflows highlight sustained investment demand for 
bullion. Meanwhile, inflation concerns and expectations of further Federal Reserve tightening remain key influences on the precious-metals outlook.

•	 Record gold ETF inflows highlight sustained investor demand: Global gold ETFs attracted a record US$31bn in Q3 2026, including US$10bn in 
September, led by European- and North American-listed funds; UK-listed funds recorded their strongest quarter on record, while global ETF gold 
holdings reached an all-time high of 4,256 tonnes.10 Strong inflows amid persistent inflation concerns, fiscal uncertainty and bond market volatility 
reinforce gold's appeal as a strategic portfolio diversifier.11

•	 Central-bank accumulation continues to support gold: The People’s Bank of China extended its reported buying streak to 23 consecutive months.12  
Reserve diversification remains a potential underpinning for bullion over the medium term.

•	 Interest-rate expectations remain the dominant short-term driver for gold and silver: Concerns about further Federal Reserve tightening continue 
as high energy costs feed inflation expectations; stronger-than-expected US consumer prices spurred bets on more aggressive Federal Reserve 
tightening.13   

•	 China has spent a record amount on gold imports this year: China's gold imports exceeded 1,000 tonnes in the first eight months of 2026, 
surpassing the full year of 2025, as investors increasingly turned to bullion to preserve wealth amid geopolitical uncertainty and limited domestic 
investment opportunities.14 This reinforces gold's strategic role as a portfolio diversifier and a potential source of sustained investment demand. 

Source: Global X ETFs illustration with information derived from General Administration of Customs of the People’s Republic of China, Financial Times 22 September 2026.
There is no guarantee that any trend observed in this material will continue. Any views and opinions are based on current market conditions and are subject to change.

CHINA HAS SPENT A RECORD AMOUNT ON GOLD IMPORTS THIS YEAR
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Critical Minerals, Battery Tech and Lithium VIEW CHARTS
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Key Takeaway: Strong long-term demand projections continue to encourage investment in lithium production, despite near-term market challenges. 
Meanwhile, European critical-minerals initiatives and strategic consolidation in rare earths highlight growing efforts to diversify supply chains and reduce 
reliance on Chinese processing capacity.

•	 Supply investment continues despite weaker pricing: Eramet announced plans for a US$350 million lithium expansion in Argentina, illustrating 
ongoing investment in longer-term capacity; project economics and commissioning schedules will remain sensitive to prices and funding 
conditions.15

•	 Policy is reshaping rare-earth supply chains: China signalled a willingness to facilitate export licensing for rare earths and magnets to the EU, while 
the EU selected 46 projects intended to expand critical-materials supply.16 These steps may reduce bottlenecks over time without eliminating the 
current concentration of processing capacity.

•	 Strategic consolidation could help diversify production: Lynas Rare Earths’ proposed acquisition of Meteoric Resources is an example of efforts to 
secure new sources of raw materials and broaden ex-China value chains.17 Execution risk, permitting and processing capacity will likely determine 
the eventual supply impact.  

•	 Long-term demand for transition metals continues to appear strong, supported by electrification, renewable energy and battery technologies. 
Under BloombergNEF’s Economic Transition Scenario (ETS), global lithium demand is projected to increase 3.5-fold by 2040 relative to 2025, 
followed by copper at 1.6 times, cobalt at 1.5 times and nickel at 1.4 times; growth could accelerate further under the Net Zero Scenario (NZS), 
highlighting the need for additional mining capacity and secure supply chains.18 

Source: Global X ETFs illustration with information derived from BloombergNEF (21 September 2026) Transition Risk and Opportunity Outlook 2026.
There is no guarantee that any trend observed in this material will continue. Any views and opinions are based on current market conditions and are subject to change.
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URANIUM MINERS VS URANIUM SPOT – 1 YEAR PERFORMANCE

Uranium Miners & Producers of Nuclear Components Uranium Spot
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30 September 2026. Past performance is not a guide to future performance.
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Base Metals and Copper

COPPER MINERS VS COPPER SPOT – 1 YEAR PERFORMANCE
Solactive Global Copper Miners LME Copper Spot
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VISIBLE INVENTORIES: EXCHANGE & CHINA BONDED (KMT)

China Bonded Exchange (LME+COMEX+SHFE)
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COMEX POSITIONING
Managed Money Net Contracts COMEX Copper Futures Price - Usd/lb (RHS)
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Global X ETFs illustrations with information derived from Bloomberg as of 
30 September 2026. Past performance is not a guide to future performance.
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Gold

GOLD EXPLORERS VS GOLD SPOT - 1 YEAR PERFORMANCE

Solactive Global Gold Explorers & Developers Gold Spot
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COMEX GOLD POSITIONING
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GOLD AND DOLLAR CORRELATION - 30 DAYS ROLLING
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Global X ETFs illustrations with information derived from Bloomberg & London 
Bullion Market Association as of 30 September 2026. Past performance is not a 
guide to future performance.
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Silver

SILVER MINERS VS SILVER 1 YEAR PERFORMANCE

Solactive Global Silver Miners Index Silver Spot
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Managed Money Net Contracts COMEX Silver Futures Price - USD/t oz (RHS)
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SILVER AND DOLLAR CORRELATION - 30 DAYS ROLLING

-0.6
-0.8
-1.0

-0.4
-0.2

0
0.2
0.4
0.6

Se
p-

21

Se
p-

26

M
ar

-2
6

Se
p-

25

M
ar

-2
5

Se
p-

24

M
ar

-2
4

Se
p-

23

M
ar

-2
3

Se
p-

22

M
ar

-2
2

COMEX SILVER FORWARD CURVE (USD/T OZ.)
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TOTAL KNOWN ETF HOLDING OF SILVER (MILLION TROY OUNCES)

Total Known ETF Holdings of Silver COMEX Silver Futures Price - USD/t oz (RHS)
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Global X ETFs illustrations with information derived from Bloomberg & London 
Bullion Market Association as of 30 September 2026. Past performance is not a 
guide to future performance.
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Critical Minerals, Battery Tech, and Lithium

LITHIUM PRODUCERS VS LITHIUM SPOT - 1 YEAR PERFORMANCE

Solactive Global Lithium Miners & Battery Tech Producers China Lithium Carbonate
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CHINA ELECTRIC BASIC CAR SALES (THOUSAND UNITS) 
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CHINA REFINED NICKEL TOTAL IMPORTS (MT) 
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CHINA PALLADIUM TOTAL IMPORTS (KG) 
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AUSTRALIA SPODUMENE CONCENTRATE EXPORT TO CHINA (KMT) 
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CHINA ELECTRIC SUV SALES (THOUSAND UNITS) 
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CHINA REFINED ZINC TOTAL IMPORTS (MT)  
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Global X ETFs illustrations with information derived from Bloomberg as of 
30 September 2026. Past performance is not a guide to future performance.
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COMMODITIES TRACKER Disclaimers

The Global X UCITS ETFs are regulated by the Central Bank of Ireland. This is a marketing communication and not financial advice. Capital at risk: The value of an investment in ETFs 
may go down as well as up and past performance is not a reliable indicator of future performance. Any investment in a UCITS ETF may lead to a financial loss.
Please refer to the relevant prospectus, supplement, and the Key Information Document (“KID”) of the relevant UCITS ETFs before making any final investment decisions.
While attention has been paid to the contents of this communication, no guarantee, warranty or representation, express or implied, is given to the accuracy, correctness or 
completeness thereof. Any information given in this communication may be subject to change or update without notice. Use of the information contained in this communication is at 
your own risk. 

The performance data does not take account of the commissions and costs incurred on the issue and redemption of units.
Income may fluctuate in accordance with market conditions and taxation arrangements. The difference at any one time between the sale and repurchase price of a share in the 
UCITS ETF means that the investment should be viewed as medium term to long term.

Views and opinions are based on current market conditions and are subject to change.

Investment in the UCITS ETFs concern the purchase of shares in the UCITS ETFs and not in a given underlying asset such as a building or shares of a company, as these are only the 
underlying assets that may be owned by the UCITS ETFs.

A UCITS ETF’s shares purchased on the secondary market cannot usually be sold directly back to a UCITS ETF. Investors must buy and sell shares on a secondary market with the 
assistance of an intermediary (e.g. a stockbroker) and may incur fees for doing so. In addition, investors may pay more than the current net asset value when buying shares and 
may receive less than the current net asset value when selling them. Changes in exchange rates may have an adverse effect on the value price or income of the UCITS ETF.
Past performance of a UCITS ETF does not predict future returns. Future performance is subject to taxation which depends on the personal situation of each investor, and which 
may change in the future. Neither past experience nor the current situation are necessarily accurate guides to the future growth in value or rate of return of a UCITS ETF. 
The data shown is not in real-time. It may be delayed due to mandatory requirements of the relevant data provider. Therefore, the price or cost of the product linked to a specific 
underlying you are quoted by your broker or intermediary may substantially differ from the price of the product that you would expect on the basis of the data displayed by Global 
X. We accept no responsibility for loss, however caused, resulting from errors in this data.

Investors and prospective investors should refer to the section entitled “Risk Factors” in the relevant prospectus for further details of these and other risks associated with an 
investment in the securities offered by the issuer in advance of any investment decision. Please refer to the relevant prospectus, articles of association / instrument of incorporation, 
annual and semi-annual reports, redemption prices, supplement, and the Key Information Document (“KID”) of the relevant UCITS ETFs before making any final investment 
decisions. These documents are all available in English at at https://globalxetfs.eu/explore free of charge. They may also be obtained free of charge from the local representative(s).

Global X does not offer investment advice based upon your individual circumstances. Please ensure that you speak with a professional and independent financial adviser if you 
are not sure whether any of the information provided or made available by Global X is relevant or suitable to you. Investing in certain financial instruments or products may not be 
suitable for all types of investors as they carry a high degree of risk and potential for financial loss. Investment may be subject to sudden and large falls in value, and, if it is the 
case, you could lose all of your initial investment and may not get back the full amount invested. Only speculate with money you can afford to lose. Changes in exchange rates may 
also cause your investment to go up or down in value. Tax treatment depends on the individual circumstances of each investor and may be subject to change in the future. Please 
ensure that you fully understand the risks involved. If in any doubt, please seek independent financial advice.

Communications issued in the United Kingdom and Switzerland relating to Global X UCITS ETFs are issued by Global X Management Company (UK) Limited (“GXM UK”) acting 
in its capacity as distributor of Global X ETFs ICAV and Global X ETFs II ICAV. GXM UK is authorised and regulated by the Financial Conduct Authority. GXM UK is incorporated 
in the United Kingdom as a limited liability company and has its registered office at 77 Coleman Street, London, EC2R 5BJ, UK. Information about GXM UK can be found on the 
Financial Services Register (register number 965081)Global X ETFs ICAV is an open-ended Irish collective asset management vehicle issuing under the terms of its prospectus and 
relevant supplements as approved by the Central Bank of Ireland and is the issuer of certain of the ETFs where stated. Global X ETFs ICAV is an open-ended Irish collective asset 
management vehicle issuing under the terms of its prospectus and relevant supplements as approved by the Central Bank of Ireland and is the issuer of certain of the ETFs where 
stated. Global X ETFs ICAV II is an open-ended Irish collective asset management vehicle issuing under the terms of its prospectus and relevant supplements as approved by the 
Central Bank of Ireland and is the issuer of certain of the ETFs where stated.

This information is not intended to be, or does not constitute, investment research. This information does not constitute tax advice and investors are advised to consult their 
professional advisors concerning possible taxation or other consequences of purchasing, holding, selling, converting or otherwise disposing of any investments under the laws of 
the relevant region and/or their country of incorporation, establishment, citizenship, residence or domicile, or other liability to tax and in light of their particular circumstances. This 
communication and information contained herein must not be copied, reproduced, distributed or passed to any person other than the recipient without GXM Europe´s prior written 
consent. In preparing the information herein, we have not taken account of an investor's particular investment objectives, financial situation or investment needs. The information 
is provided solely on the basis that an investor will make his or her own investment decision. Future performance is subject to taxation which depends on the personal situation of 
each investor, and which may change in the future. Neither past experience nor the current situation are necessarily accurate guides to the future growth in value or rate of return 
of a UCITS ETF. The distribution of this material and the offering of UCITS ETFs is not for use within certain countries or with respect of any person(s) where such use would be 
restricted or a prohibited by local laws.
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