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Base Metals and Copper 
 
Inventories Rebuild, but Strategic Scarcity Narrative Endures.
•	 Physical copper remained range-bound throughout February while the miners surged to  
	 new highs in February.8

•	 Despite strong performance, copper’s correction following the Iran escalation was not as  
	 pronounced as other industrial metals, possibly reflecting its strong fundamentals as supply  
	 remains flat while medium- and long-term demand are projected to rise significantly.9

•	 Longer-dated futures outperformed spot prices significantly, with 24-month futures trading  
	 at a 25% premium relative to 1-month contracts.10

•	 Inventories in China and the US increased rapidly in February, likely indicative of the tightness  
	 that is projected as deficits loom.11

•	 The broader base‑metals complex is bifurcated: copper, tin and aluminium are underpinned by  
	 electrification, datacentre build‑out and grid investment, while more traditional metals like lead  
	 and zinc face relatively subdued outlooks as they feature less in new‑energy and AI narratives.12

•	 Activity from the major miners continues to underline copper’s strategic importance: after  
	 exploring an all‑share merger that would have created a copper‑heavy mining super‑major,  
	 Rio Tinto ultimately walked away from talks with Glencore, with both sides emphasising copper  
	 growth as the core rationale, reinforcing that high‑quality copper assets are viewed as scarce  
	 and strategic rather than purely cyclical.13

This commentary covers the key takeaways for the listed commodities. 
Past performance is not a guide to future performance

February 2026

Nuclear Energy & Uranium
Uranium Production Retreats as Near-Term Demand Rises.
•	 Long-term Uranium prices continued to rise as spot prices retreated from January highs.1

•	 Kazatomprom (Kazakhstan’s leading Uranium miner) confirmed lower 2026 production guidance  
	 (down ~10% to ~77-80 Mlbs U3O8), reinforcing mine supply constraints.2

•	 This comes as Japan restarted the world’s largest nuclear plant, which closed post-Fukushima,  
	 raising near-term demand.3 South Korea also continues to carry out re-starts and reactor  
	 life extensions.4

•	 China continued to set records for nuclear power output, which has now doubled since 2016 and  
	 reflects the persistent level of investment that has materialised over the past two decades.5

•	 In parallel, SMR (Small Modular Reactor) deployment momentum continued, with Romania taking  
	 a final investment decision on its NuScale VOYGR project and Ukraine identifying SMR sites in the  
	 Chernobyl exclusion zone.6

•	 The combination of the above developments underscores a value chain that is shifting at  
	 each stage: tightening physical supply market whilst both short- and long-term demand  
	 prospects are rising.7

VIEW CHARTS
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Gold and Silver  
Precious Metals Battle Against Dollar Strength for War Risk Hedge.
•	 Gold and silver both rallied initially on the Iran shock, despite a stronger USD and weaker nominal bonds, as investors rotated  
	 into hard‑asset hedges rather than relying on government bonds, which sold off in response to the inflationary energy shock.14

•	 The Silver Miners outperformed physical silver throughout the uptick in volatility following February’s selloff, reflecting operating  
	 leverage and the fact that many silver producers also have meaningful gold exposure, offering some downside protection.15

•	 Critically, the negative performance of government bonds throughout this shock once again highlights the lack of choice investors  
	 have when hedging equity risk, a big source of attention for gold in recent years.16 

•	 Higher inflation expectations and greater macro uncertainty have pushed breakevens up faster than nominal yields, so real yields  
	 have fallen.17 This historically has supported real assets such as gold and silver.18

VIEW CHARTS

Critical Minerals, Battery Tech, and Lithium  
Energy-Security Shock Highlights Strategic Role of Batteries and Power Storage.
•	 Lithium prices dipped modestly after their recent rebound, behaving more like a consolidation than a reversal and reflecting  
	 some de‑risking rather than a change in the underlying supply–demand narrative.19

•	 The current energy‑security shock, centred on oil and gas, arguably strengthens the strategic case for batteries: technologies  
	 that enable renewables, grid‑scale storage and demand‑side flexibility become more valuable as economies seek resilience  
	 against fossil‑fuel price spikes and geopolitical disruptions.20

•	 Battery‑tech and lithium‑exposed equities have generally held up better than the commodity itself, consistent with investors  
	 looking through short‑term volatility toward multi‑year electrification, EV and grid‑storage growth.21

•	 Utilities continued to lean into grid‑scale storage to manage short-term increases in power demand, with deals such as  
	 LG Energy’s 5 GWh ESS supply agreement with Hanwha Qcells in the US illustrating how storage is being paired with  
	 renewables to meet power deficits.22

VIEW CHARTS

Oil and Gas  
Energy Shock Meets Structural Surplus.
•	 Both oil and gas spiked after US‑Israeli strikes on Iran and subsequent threats to Gulf shipping and the Strait of Hormuz, with  
	 European gas benchmarks roughly doubling in the days following due to reliance on Natural Gas from the Middle East.23

•	 Iranian drones struck Saudi Aramco’s Ras Tanura refinery, one of the world’s largest with roughly 550,000 bbl/d of capacity, triggering  
	 a fire and forcing a precautionary shutdown and temporary halt to loadings at a key Gulf export hub.24

•	 QatarEnergy halted LNG production following drone attacks on Ras Laffan and other facilities, underscoring how concentrated LNG  
	 supply has become in a handful of producers.25

•	 Despite the price spike, the IEA still projects a sizeable surplus for 2026, with global oil supply expected to grow by around 2.4 mb/d  
	 versus only ~0.85 mb/d of demand growth, implying a possible surplus of close to 4 mb/d at peak and framing this move as a risk  
	 premium layered on top of an otherwise well-supplied market.26

VIEW CHARTS
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URANIUM MINERS VS URANIUM SPOT - 1 YEAR PERFORMANCE
Uranium Miners & Producers of Nuclear Components Uranium Spot
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Base Metals and Copper
COPPER MINERS VS COPPER SPOT - 1 YEAR PERFORMANCE

Copper Miners Comex Front-Month LME Cash
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Gold
GOLD EXPLORERS VS GOLD SPOT - 1 YEAR PERFORMANCE

Solactive Global Gold Explorers & Developers Gold Spot
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Silver
SILVER MINERS VS SILVER 1 YEAR PERFORMANCE

Solactive Global Silver Miners Index Silver Spot
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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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Oil
US MLP INFRASTRUCTURE VS CRUDE OIL - 1 YEAR PERFORMANCE

Solactive MLP Infrastructure US Crude Oil WTI Spot
Solactive MLP & Energy Infrastructure
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Gas
US MLP INFRASTRUCTURE VS GAS - 1 YEAR PERFORMANCE

Solactive MLP Infrastructure Henry Hub Natural Gas Spot (RHS)
Solactive MLP & Energy Infrastructure
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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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