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Markets Shift as Geopolitical
Risk Fades

Precious metals rally on Fed-cut momentum, base metals
tighten on supply constraints, while oil & gas weaken amid

oversupply and peace-deal progress. Figure 1: Weeldy Returns of Gold. Slver, Copper (24-28 Nov
2025)
e Gold and silver rose on Fed-cut expectations and safe-haven demand, with ot Reu: 24 Nov 25 - 2 Nov 25 e — st — et

silver boosted by supply deficits and strong industrial use.

e  Copper outperformed as a weaker dollar, supply cuts, and electrification-driven
demand tightened the market.

e QOil and gas eased or moved sideways amid warm weather, soft LNG demand, -
rising U.S. supply, and reduced geopolitical risk.
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Precious metals maintained their strong momentum through this week, mainly
driven by the growing prospect of a rate cut in December by the Federal Reserve .
and a softer macro backdrop. The gold price remained close to a two-week high

and looked set for its fourth successive monthly gain, rising 3% this week as
dovish comments from several Federal Reserve officials pushed the odds of a cut Figure 2: Gold Daily Chart-Symmetrical Triangle Breakout
to the 85-90% range. Lower expected real yields boosted demand for the non- Attempt

yielding asset, while heightened geopolitical uncertainty around fragile Russia— ; T T
Ukraine peace efforts added a further safe-haven bid. Silver outperformed gold, J‘u‘? B
hitting a new record high above $55/0z, driven not only by the same macro it N
tailwinds but also by the growing structural scarcity of supplies. Industrial g s g

demand, especially from the renewable energy and solar panel manufacturing

sectors, continues to grow extensively, while the silver market enters one of its -
largest physical deficits in years, strengthening its upside momentum. -

Source: Factset
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Base metals also strengthened, with copper emerging as a standout performer. A
weaker dollar, declining Chilean output, and planned production cuts by Chinese
smelters all contributed to LME three-month copper's rise to a newly recorded
all-time high above $11,200/ton, reinforcing concerns around tightening near-
term supply. The bullish structural narrative remains intact, as Deutsche Bank Figure 3: Quarterly world production and consumption of il
raised its copper price forecast for 2026 to $10,600 per ton, based on limited 10

supply growth and strong demand driven by electrification, grid expansion, and " ,_/\/
battery technologies. Moreover, macroeconomic trends contributed to the base

metal price surge, as growing optimism about Fed easing revived risk appetite
and prompted new industrial metals positioning.

Source: FXStreet
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This week’s oil and gas markets were dominated by a collapse in geopolitical risk
premia and a reinforcement of oversupply narratives. European natural gas prices S O ———
slid as warmer-than-normal forecasts sharply reduced expected heating demand, Sediciiddddigasisgstd
Asian LNG demand stayed soft, and U.S. LNG feed gas flows surged—while reRRes o '
even the possibility of a Russia-Ukraine peace agreement added future-supply
pressure. In oil, prices mostly drifted sideways despite bearish U.S. inventory
data, reflecting a market already conditioned to oversupply: crude and product
stocks are building, OPEC+ output is steady, and analysts widely flag a growing
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surplus into 2026. The central macro driver has been diplomacy—every signal of II'.?ZZZE-xsg:;gz@student-umnl
progress on a U.S.-brokered Russia-Ukraine peace plan weighs on prices by Analyst, Macro

threatening the return of sanctioned Russian barrels. As a result, WTI and Brent Jonathan Jacob

traded in tight ranges around $58-63/bbl, moving only marginally on data fonathancorameli@studentuvant
releases, with holiday-thinned liquidity further muting volatility. Overall, both gz;g;; Macro

markets are behaving as if geopolitical risk is fading faster than fundamentals can charlotte.li@student.uva.nl

tighten, leaving the short- and medium-term outlook skewed to the downside. Analyst, Macro

Matyas Sziics
1| 28 November 2025 matyas.sziics@student.uva.nl


mailto:jonathan.ooramvelil@student.uva.nl
mailto:charlotte.liu@student.uva.nl

Weekly Market Radar Prometheus Capital

28 November 2025

Disclosures

This research report has been prepared by members of Prometheus Capital, an independent, student-run investment club in
Amsterdam, NL. The report is produced solely for educational and informational purposes.

Analyst Certification

Each contributing analyst certifies that the views expressed in this report accurately reflect their own analysis and interpretation of
publicly available data. No analyst received or will receive compensation related to any specific recommendation or opinion
contained in this report.

Regulation

Prometheus Capital is not a registered financial institution and is not regulated by any financial industry. The club operates
independently and is not affiliated with the University of Amsterdam, any financial firm, or regulatory body. Nothing in this
report should be interpreted as compliance with, or endorsement by, any supervisory or regulatory organization.

Conflicts of Interest

Analysts and members of Prometheus Capital may hold academic or personal interest in financial markets but have no financial
positions in the instruments or entities discussed. All research is conducted for educational discussion only and is free from
commercial bias or incentive structures.

Methodology and Data Resources

All calculations, forecasts, and views are based on publicly available data and standard analytical methods. Sources may include
official statistics, academic literature, and market data services. Documentation is available upon request.

Risk Warning

Financial markets are inherently volatile. Any analysis or opinion here is hypothetical and should not be relied upon for actual
investment decisions. Readers should perform their own due diligence before engaging in financial transactions.

General Disclaimers

This report is provided for academic and educational use only. It does not constitute investment, legal, accounting, or tax advice,
nor an offer or solicitation to buy or sell any financial instruments. Prometheus Capital, its members, and contributors accept no
liability for any loss or damage resulting from reliance on this material.

2| 28 November 2025



