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The U.S. and Israeli strikes on Iran have intensified uncertainty across global markets, with
investors closely watching potential safe-haven flows into bullion.
China's lithium price surged on Thursday after Zimbabwe suspended raw mineral exports,
sparking concerns over supply disruptions
Chile is entering a new political phase as a right-wing government prepares to take office,
putting mining policy under renewed scrutiny in the world’s largest copper-producing
country. 
Denison Mines (TSX: DML) builds Canada’s first in-situ uranium mine
New UK initiatives at Mining Indaba deepen critical‑minerals partnerships and back South
African SMEs, aiming to drive investment, jobs, and inclusive growth.
Japan is embarking on an ambitious effort to retrieve rare earth elements from the ocean
floor as it seeks to loosen China’s grip over the metals vital to missiles, radar systems, and
drones.

Marcoeconimc

Key economic data of U.S.:

Key economic data of China:
On February 20, the U.S. Supreme Court
rejected President Trump’s tariffs imposed
under the International Emergency Economic
Powers Act (IEEPA). In response, Trump
announced new 10% tariffs on global goods,
later increasing it to 15%, effective for 150
days. Since prior tariffs on China were also
based on IEEPA, the Supreme Court's
decision effectively lowers the actual tariff
levels globally, which is positive for
expectations regarding global economic
growth. Meanwhile, January's new social

(China’s New Social Financing, Source: Bloomberg)

(ISM Manufacturing PMI, Source: Bloomberg)

The FOMC minutes from January indicate a more
hawkish stance, with most participants agreeing
that the risks to the labor market have
diminished. However, with steady economic
growth and strong demand, the risk of persistent
high inflation remains very real, suggesting that
interest rates could stay at current levels for
some time. Current CME data show market
expectations for two rate cuts this year.

financing was in line with expectations and seasonality; however, structurally, government bonds
remained the main driver, lower-than-expected corporate loans reflect the continued weakness in
current real economy financing demand. 
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Gold

Price Movement: 
2 weeks changes: 4.70%

 (Gold Purchase by ETF, Source: Bloomberg) 

Price Movement:
2 weeks changes: 3.59%

Key Driver: Copper prices have
experienced fluctuations primarily due to
the Chinese Spring Festival holiday.

GMA’s view: Domestic copper
inventories are significantly higher than
typical seasonal levels. Attention should
be focused on copper de-stocking
trends after the Spring Festival and the
domestic copper purchase premiums.

Key Driver: Gold prices have risen due to
increasing geopolitical risks between the
U.S. and Iran.

Major Bank’s Projections: Gold prices are
projected to reach $6,000 per ounce by
year-end, driven by macroeconomic and
geopolitical risks. Despite recent
volatility slowing central bank demand,  
they remain under-allocated to gold and willing to purchase. Optimism persists, with potential
prices of $6,500 by 2026 and $8,600 by 2027.

GMA’s view: Geopolitical tensions, central bank gold purchases, and ETF inflows continue to
support a medium to long-term bullish outlook for gold prices.

(Copper Exchange Visible Inventory, 
Source: Bloomberg) 

Lithium

Price Movement:
2 weeks changes: 19.65%

Key Driver: Prices increased ahead of the festival due to positive sentiment among cathode
producers following processing fee hikes. Strong demand from end-use power and energy
storage markets, combined with slight reductions in lithium salt production and minor inventory
declines, contributed to stable short-term supply and demand for lithium carbonate.
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Disclosure of Information: Investing involves risks, including the loss of principal. The price of fund units can go up or down, and past performance does not indicate future returns.
The value of the fund may be very volatile and can decline significantly in a short period. Investors should read the fund's prospectus and product data summary before investing to
understand the details and risk factors associated with the fund. You should not rely solely on this information to make any investment decisions. Investors should note that the
Zijin Global Fund ("Fund") invests in equity securities, which are subject to market risks. The prices of these securities may fluctuate due to factors including but not limited to
changes in market sentiment, political and economic environments, regional or global economic instability, as well as fluctuations in exchange rates and interest rates. The fund
may purchase financial derivatives for hedging or investment purposes, which carry risks such as counterparty/credit risk, liquidity risk, valuation risk, volatility risk, and over-the-
counter trading risk. Hedging may become ineffective during market reversals, leading to significant losses for the fund. The fund is not authorized by the Hong Kong Securities and
Futures Commission and does not accept subscriptions from retail investors in Hong Kong, except for professional investors as defined under the Securities and Futures
Ordinance. This document has not been reviewed by the Securities and Futures Commission. If making an offer to any person in any jurisdiction is illegal, this document should not
be considered as an offer or invitation to such persons. Gold Mountains Asset Management Limited ("the Company") is not responsible for the fund's profits or losses beyond the
duties of an investment manager and does not guarantee any minimum returns. Investors should carefully read the private placement memorandum before subscribing. The
Company cannot guarantee the accuracy of the information and opinions contained in this material and is not liable for any loss arising from the use of this material.

Price Movement:
2 weeks changes: -2.27%

Key Driver: Recent purchases by Sprott
have supported a price rebound in
uranium.

GMA’s view: The long-term supply-
demand fundamentals continue to
support an upward trend in uranium
prices.

Lithium price surged on the news that Zimbabwe suspended spodumene export until further
notice. As Zimbabwe represents around 10% of global lithium supply, the delay in export could
potentially further tighten the market.

GMA’s view: Given current lithium price levels, Australian producers preparing to resume
production may exert short-term pressure on prices. In the medium term, increasing overseas
production could result in price fluctuations, although the central price level may trend upward.
As mineral export contributes a significant portion in Zimbawe economy, we think the ban should
be short-lived. News also reported local producers with mining rights and processing plant are
applying export approval, which could take 1 to 4 weeks to process. We believe the tightened S&D
could support lithium price in the short term.

(Sprott Physical Uranium Purchase in 2026,
 Source: Bloomberg) 


