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MONTHLY CHART SPOTLIGHT
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MONTHLY CHART SPOTLIGHT
IS THE BOOM IN GLOBAL SEMICONDUCTOR SALES JUST GETTING STARTED?

There is no guarantee that any trends observed in this material will continue. Any views and opinions are based on current market conditions and are subject to change.

Source: Semiconductor Industry Association (07/10/2025), State of the U.S. Semiconductor Industry.
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DEFENCE TECH

Europe Accelerates Ammunition 
Production with New Romania-
Germany Partnership1

Romania has signed an agreement with German defence firm Rheinmetall to build a new 
gunpowder factory in central Romania, marking another step in Europe’s drive to rebuild its 
munitions capacity.2 The move follows Rheinmetall’s recent €1 billion joint venture in Bulgaria 
to produce artillery shells, which appears to underscore the continent’s urgency to strengthen 
defence supply chains amid rising geopolitical tensions.3
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EUROPEAN INFRASTRUCTURE
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€100 Billion Plus: The EU’s 
2030 Roadmap to Military 
Mobility & Readiness4

The European Commission and the European External Action Service have published the 
Defence Readiness Roadmap 2030, which for the first time quantifies Europe’s defence-
infrastructure investment needs at around €100 billion.5 One key priority highlighted was 
military mobility, the ability to move troops, equipment and materiel rapidly across borders.6 
Under the next EU multi-annual budget (2028-34) the mobility budget is slated to rise more 
than ten-fold: from about €1.74 billion currently to roughly €17.7 billion.7 The roadmap also 
lays out clear milestones to be achieved by the end of 2027, including issuing a formal 
“Military Mobility Package” by end-2025.8 While the earlier White Paper for European 
Defence - Readiness 2030 set broad goals, the Roadmap now provides a much sharper 
timeline and budget framework.9

~€100bn 
Europe’s defence-infrastructure investment needs
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U.S. INFRASTRUCTURE
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$100 Billion Gigafab Gets the 
Green Light: Infrastructure Boost 
for U.S. Semiconductor Surge10

Micron Technology’s planned $100 billion semiconductor megafab in New York has cleared 
a major infrastructure hurdle: the New York State Public Service Commission has approved a 
new underground 345-kilovolt, two-mile transmission line linking the existing Clay substation 
to the site in Onondaga County.11 This approval marks the largest private investment in New 
York State’s history and accelerates readiness for the facility.12 The project is expected to 
potentially generate about 9,000 direct jobs at Micron, thousands of construction jobs, 
and more than 50,000 permanent regional jobs over the coming decades, with a regional 
economic impact reported to top $16 billion by 2041.13 More broadly, the development 
seemingly highlights how major infrastructure upgrades - especially in power delivery and 
utility systems - appear to be becoming critical enablers of advanced manufacturing growth 
in the U.S.14

$16bn 
Gigafab project’s regional economic impact by 2041
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QUANTUM COMPUTING & DEFENCE TECH
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Quantum computing 
upstart lands major 
Pentagon deal15

Quantum-computing company IonQ has secured a major contract under the Defense 
Advanced Research Projects Agency (DARPA) Quantum Benchmarking Initiative, which 
appears to be a significant nod from the U.S. Pentagon into the quantum hardware 
space.16 This development could signal growing defence demand for quantum-technology 
infrastructure, opening new avenues for investment in quantum-hardware firms and their 
supply chain.17
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ARTIFICIAL INTELLIGENCE

OpenAI launches Atlas 
web browser18

OpenAI has launched a new browser called Atlas, which could rival Perplexity’s Comet browser 
and stalwart Google Chrome, integrating ChatGPT directly into the browsing experience to 
make web navigation conversational.19 The move aims to expand OpenAI’s reach beyond 
the 800 million people who already use ChatGPT weekly, while opening new avenues to 
monetise its free user base.20 Several tech giants are pursuing similar strategies, with Google 
adding its Gemini chatbot to Chrome, Perplexity releasing its Comet AI browser, and Microsoft 
introducing an AI Copilot Mode in Edge.21
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Google’s Ironwood Chip 
Enters the AI Race17

Google has unveiled its seventh-generation Ironwood TPU, designed to rival Nvidia in AI 
inference workloads.22 The chip can scale into pods of over 9,000 units, enabling massive 
cloud-based AI applications.23 Ironwood delivers nearly 10 times the throughput of TPU v5p 
and 4 times the performance of last year’s model, making it perhaps Google’s most powerful 
and efficient AI chip yet.24 Ironwood TPU is engineered to handle the heaviest AI workloads, 
from large-scale model training to rapid-fire inference, with a leap in speed and efficiency that 
could redefine its silicon line.25

x10
Ironwood’s throughput of TPU v5p

SEMICONDUCTORS
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DISCLAIMERS

This document is not intended to be, or does not constitute, investment research as defined by the Financial Conduct Authority 

Important Information – Please Read Carefully
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This communication is for Professional Investors only and should not be used with, nor relied upon by, retail clients. It is for 
use only by the recipient and should not be forwarded to a third party 

The Global X UCITS ETFs are regulated by the Central Bank of Ireland. 

This is a marketing communication. 

The UCITS ETFs are index-tracking funds and as such you should read the investment policy of the fund in the supplement 
to understand how the UCITS ETF will invest. 

Please refer to the relevant prospectus, supplement, and the Key Information Document (“KID”) of the relevant UCITS ETFs 
before making any final investment decisions. 

Investors should also refer to the section entitled “Risk Factors” in the relevant prospectus of the UCITS ETFs in advance 
of any investment decision for information on the risks associated with an investment in the UCITS ETFs, and for details on 
portfolio transparency. The relevant prospectus and KID for the UCITS ETFs are available in English at www.globalxetfs.eu/
funds. 

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.

Investment may be subject to sudden and large falls in value, and, if it is the case, the investor could lose the total value 
of the initial investment. 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.

Any investment in a UCITS ETF may lead to a financial loss. The value of an investment can reduce as well as increase 
and, therefore, the return on the investment will be variable. 

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. 

Communications issued in the European Union relating to Global X UCITS ETFs are issued by Global X Management 
Company (Europe) Limited (“GXM Europe”) acting in its capacity as management company of Global X ETFs ICAV. GXM 
Europe is authorised and regulated by the Central Bank of Ireland. GXM Europe is registered in Ireland with registration 
number 711633. 

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”), which is authorised and regulated by the Financial Conduct Authority. 
The registered office of GXM UK is 77 Coleman Street, London, EC2R 5BJ, UK. Information about GXM UK can be found 
on the Financial Services Register (Firm Reference Number 965081).

GXM Europe may terminate marketing arrangements.

Information for Investors in the United Kingdom  

Please refer to the relevant prospectus, supplement, and the Key Investor Information Document (“KIID”) of the relevant 
UCITS ETFs before making any final investment decisions. These are available in English at www.globalxetfs.eu. 

The Financial Ombudsman Service is unlikely to consider complaints relating to the ETF and any claims for losses relating 
to the manager and the Depositary of the ETF are unlikely to be covered under the Financial Services Compensation 
Scheme.

Information for Investors in Switzerland 

This is an advertising document. The state of the origin of the fund is Ireland. In Switzerland, the representative is 1741 
Fund Solutions AG, Burggraben 16, CH-9000 St.Gallen. The paying agent is Tellco Bank AG, Bahnhofstrasse 4, 6430 
Schwyz. 

The prospectus, the key information documents or the key investor information documents, the articles of association as 
well as the annual and semi-annual reports may be obtained free of charge from the representative. 

Past performance is no indication of current or future performance. The performance data do not take account of the 
commissions and costs incurred on the issue and redemption of units.
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