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Base Metals and Copper 
 
Copper Tightens Again as U.S. Premium Pulls Metal West and China 
Cuts Processing Volumes.
•	 Copper reached new highs in late November and early December, breaking out from range- 
	 bound trading, as a tight mining pipeline is coming back into focus.4

•	 A wide premium for Comex copper over LME prices has revived the US arbitrage trade, meaning  
	 physical supply is again rushing into US warehouses.5 This raises concerns of physical squeezes  
	 outside of the US.
•	 In China, the Copper Smelters Purchasing Team – a group of 13 major smelters – agreed to  
	 cut the amount of copper concentrate they process by more than 10% next year after treatment  
	 charges fell to negative levels, meaning smelters were effectively paying miners to take ore  
	 because unrefined copper (concentrate) has become so scarce.6

•	 Mercuria’s head of metals warned that, if current flows continue, there will be “tightness and  
	 higher prices” with Chinese buyers likely forced to pay much higher physical premiums to the US.7

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

November 2025

Nuclear Energy & Uranium
 
Nuclear Policy Momentum Broadens and Plant Restarts Given  
the Green Light.
•	 Japan advanced its nuclear restarts, with utilities outlining tariff reductions once reactors  
	 come online, cementing nuclear’s ongoing role in Japan’s power-mix planning.1

•	 Sweden voted to lift its moratorium on uranium mining from 2026, reopening access to one  
	 of Europe’s largest undeveloped uranium resource bases and expanding long-term regional  
	 supply options.2

•	 The U.S. Army initiated its Janus small-reactor programme, targeting microreactor deployment  
	 on military bases by 2028 and adding another pathway for modular reactor demand and HALEU  
	 fuel requirements.3

VIEW CHARTS
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Gold and Silver 
 
Gold Holds its Gains While Silver Reclaims Highs on Tight Physical Markets.
•	 After hitting a record above $4,380/oz in October, gold spent most of November consolidating as central-bank and investor  
	 demand stayed firm ; Russia’s central bank highlighted that emerging-market reserve managers are buying bullion partly to reduce  
	 exposure to sanction-prone foreign assets.9

•	 Silver is now back at all-time-highs ($57.1 on 1st December), reversing October’s drawdown.10 Growing expectations for rate cuts and  
	 ongoing physical deficits are likely dominating the short-term price action, with strong industrial demand from electronics providing  
	 structural bullishness.11 
•	 October’s extreme squeeze led to historic inflows of metal into London vaults in early November, which eased the immediate  
	 shortage but left stocks well below 2022 levels;12 the Silver Institute now expects a fifth consecutive structural market deficit in 2025.13 

•	 Deutsche Bank lifted its 2026 gold forecast to $4,450/oz (from $4,000), arguing that strong central-bank purchases and  
	 renewed ETF inflows are absorbing a large share of supply and leaving less metal available for jewellery, reinforcing a  
	 “positive structural picture.”14

VIEW CHARTS

Critical Minerals, Battery Tech, and Lithium 
 
Rare-Earth Tensions Reset but Not Resolved; Critical-Minerals Policy Accelerates in the West.
•	 China agreed to suspend a planned second wave of rare-earth export controls for about a year (to November 2026), easing  
	 immediate supply-disruption fears, but reinforcing that rare-earth policy will remain a strategic bargaining chip in broader  
	 US–China tensions.18

•	 The EU moved ahead with its “ResourceEU” strategy, which channels new funding into priority raw-materials projects and  
	 stockpiles to cut reliance on Chinese refining and exports of critical minerals, including rare earths.19

•	 European policy and industry voices warned that talk of a US–China “truce” risks lulling Europe into complacency, noting that  
	 actual investment and binding offtake deals for non-Chinese supply still lag the US and some allies.20

VIEW CHARTS

Oil and Gas 
 
Oil Moves into Surplus Territory; Europe Leans on Gas as Weather Tightens Margins.
•	 November oil reports from the IEA and others reinforced a strong supply outlook, with 2026 now seen in clear surplus as  
	 non-OPEC production growth and the unwinding of OPEC+ cuts outweigh still-positive but cooling demand growth.15

•	 In Europe, Germany’s gas-fired power use has risen to its highest share since 2015 after weak wind and hydro output, slowing the  
	 refill of gas storage sites; EU storage sits below last year’s record levels heading into winter, though still well above pre-crisis norms.16

•	 Ukraine secured winter gas supplies via US LNG cargoes landed in Greece and piped north, underlining how US LNG has become  
	 a core pillar of European and allied energy security rather than an emergency back-up.17

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

Solactive Global Copper Miners LME Copper Spot COMEX Front-Month Future
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VISIBLE INVENTORIES: EXCHANGE & CHINA BONDED (KMT)

China Bonded Exchange (LME+COMEX+SHFE)
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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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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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NYMEX WTI CRUDE POSITIONING (PERCENTILES SINCE 2011)
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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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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 REFINED ZINC TOTAL IMPORTS (MT)  
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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.

Disclosures 

https://www.linkedin.com/company/global-x-etfs-europe/


GLOBALXETFS.EU
@GLOBALXETFSEUROPE

1.	   World nuclear news (21/11/2025) Niigata governor consents to restart of Kashiwazaki-Kariwa reactors
2.	   Nucnet (06/11/2025) Swedish Parliament Votes To Repeal Moratorium On Uranium Mining
3.	   World Nuclear News (20/11/2025) US Army names potential microreactor sites
4.	   Mining.com (27/11/2025) Copper price nears record on trade deal boost, supply woes
5.	   Bloomberg Data (Accessed 01/12/2025)
6.	   Bloomberg (28/11/2025) China Copper Smelters Agree to Cut Run Rates as Fees Plunge
7.	   Bloomberg (28/11/2025) Mercuria Metals Boss Says ‘This Is the Big One’ for Copper Bulls
8.	   Reuters (27/11/2025) Russia's central bank says gold demand driven by G7 attempt to get Moscow's frozen assets
9.	   Ibid
10.	   Bloomberg Data (Accessed 01/12/2025)
11.	   Mining.com (28/11/2025) Silver price soars to record following Comex outage
12.	   Mining.com (10/11/2025) London bullion vaults see historic inflows after silver squeeze
13.	   The Silver Institute (13/11/2025) The Silver Market is on Course for Fifth Successive Structural Market Deficit
14.	   Reuters (26/11/2025) Deutsche Bank raises 2026 gold price forecast to $4,450/oz
15.	   Reuters (13/11/2025) World oil market faces even larger 2026 surplus, IEA says
16.	   Reuters (05/11/2025) Germany's higher gas use hampers Europe's stockpiling drive
17.	   Reuters (16/11/2025) Ukraine secures US LNG imports from Greece to cover winter needs
18.	   China Briefing (10/11/2025) How Will China’s Rare Earth Export Controls Impact Industries and Businesses?
19.	   Reuters (01/12/2025) 'Slow' EU to unveil plan for cutting raw materials' reliance on China
20.	   European Union Institute for Security Studies (27/11/2025) False sense of security: European complacency on rare earths is the wrong answer to the US-China trade truce
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