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Market Review

Uranium retested recent lows at
$82 and closed the month 3.5%
lower at $85.6. If the usual
cyclicality in uranium holds, we
expect the next upward
movement to begin in late
summer.

After the blow-off top in May,
copper continued its
consolidation, closing the month
at $4.39. We anticipate more
choppiness throughout the
summer and a retest of the $4.00
price level.

The lithium price remained under
pressure, driven by fundamentals.
With a monthly close at $12.93 (-
8.3%), the COMEX future even
closed below the previous low
from February. Thus, the three-
month bottom formation did not
mark the start of a subsequent
price rally but rather a
continuation of the downtrend.

Nickel also had a poor month,
losing 15% to close at $1,450.

Performance Data as of June 30, 2024

Unit Class NAV Monthly QTD YTD Since
Performance Performance Performance Inception*
Class A USD 103.41 -12.57% -10.23% -9.25% 3.41%
Class A CHF 99.63 -12.91% -10.44% -3.11% -0.37%
Class B CHF 95.23 -12.98% -10.67% -3.59% A4.77%
Class B EUR 103.45 -11.51% -9.92% -8.61% 3.45%

* Class A USD & Class A CHF: 30.09.2021 / Class A EUR: 20.10.2021 / Class B CHF: 22.12.2021 / Class B
EUR: 22.03.2023 / Class A EUR has been discontinued on March 29, 2023.

Exponential Opportunities Energy Revolution Fund

For June, the fund is down -12.57% for the A-USD class, down -12.91% for the A-CHF
class, -12.98% for the B-CHF class and down -11.51% for the B-EUR class.

For the portfolio allocation, we decided early June to cut down lithium exposure in
favor of uranium. Therefore, the uranium exposure increased to 45.4%, followed by
copper (9.8%) and nickel (7.5%).

June saw the perfect storm for our energy portfolio. Uranium tested the lower end of
the consolidation range at $80, causing uranium stocks to decline even more
significantly. However, we expect a recovery over the summer due to the cyclical
nature of the market, which is why we have increased our positions again in the last
week of the month.

Copper is consolidating in a narrow range around $4.4. Due to high inventory levels
and rather weak demand in China, we expect a price recovery only towards the end of
the year.

Lithium prices also came under pressure again, partly due to higher-than-expected
battery inventory levels and the announcement by Pilbara to double the output of its
lithium mine in Australia. The expectation of a bottom formation followed by a positive
price development was not confirmed, leading us to decide to reduce our lithium
exposure from over 20% to just 7%.

Profit-taking before the introduction of a tax increase on capital gains in Canada also
contributed to the weak market environment.

Based on performance and subscriptions / redemptions, assets under management
decreased by 12.8% from $5.24m to $4.57m during June.
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This publication provided by torck capital management AG is published for information purposes only for the sole use of the intended recipient. No information provided in this publication shall constitute
investment advice. This publication does not constitute an offer, solicitation or recommendation to acquire or dispose of any investment or to engage in any other transaction.
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