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Market Review

After more than a year of
weakness, April finally brought a
positive month for the uranium
spot price. It closed at $67.65, up
4.7% from March. We expect that
the positive momentum could
carry the price toward $80 in the
coming months.

Following a very strong increase in
the previous month, copper gave
back a significant portion of its
gains, closing April at $4.61 after
reaching a low of $4.03. This
represents a decline of 8.4%
compared to the previous month.

The COMEX lithium contract also
came under pressure, ending the
month 10.3% lower at $8.88.

Nickel also closed lower. The
monthly closing price of $1,350
represents a decrease of 4.5%
compared to the previous month.

Performance Data as of April 30, 2025

Unit Class NAV Monthly QTD YTD Since
Performance Performance Performance Inception*
Class A USD 88.00 5.05% 5.05% -10.55% -12.00%
Class A CHF 77.54 -2.43% -2.43% -18.89% -22.46%
Class B CHF 73.49 -2.51% -2.51% -19.16% -26.51%
Class B EUR 82.31 -0.25% -0.25% -18.79% -17.69%

* Class A USD & Class A CHF: 30.09.2021 / Class B CHF: 22.12.2021 / Class B EUR: 22.03.2023

Exponential Opportunities Energy Revolution Fund

For April, the fund is up 5.05% for the A-USD class, down -2.43% for the A-CHF class,
-2.51% for the B-CHF class and -0.25% for the B-EUR class.

There have been no significant changes in the portfolio allocation in March. The
largest exposure remains in uranium (59%), followed by nickel (13%) and copper (7%).

The recent massive blackout across Spain and Portugal has highlighted the
vulnerabilities in our current energy infrastructure. While renewable energy sources
like solar and wind are crucial for reducing carbon emissions, their intermittent nature
can pose challenges for grid stability. A sudden drop in power supply led to an
imbalance in grid frequency and voltage, revealing the system’s lack of sufficient
“rolling synchronous capacity” to stabilize energy flow without traditional turbines.
This incident underscores the importance of having a diversified energy mix. Nuclear
energy, with its ability to provide a stable and continuous power supply, can play a vital
role in ensuring grid reliability. Unlike renewable sources, nuclear power is not subject
to weather conditions and can operate continuously, providing the necessary "inertia"
to maintain grid stability.

The Iberian blackout serves as a stark reminder that while pursuing green energy
goals is commendable, ensuring energy security and grid stability must remain a top
priority. We expect the Spanish government to reconsider their intention to close all
nuclear powerplants by 2035.

Based on performance and subscriptions / redemptions, assets under management
increased by 5.1% from $3.54m to $3.72m in April.
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