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Market Review

The consolidation in uranium
continues, as the price broke
through the support level at $82.
With a monthly closing price of
$79.2, uranium saw a 6% decline
compared to the previous month.
If the usual cyclicality in uranium
holds, we anticipate the next
upward movement to begin in late
summer.

Copper, as expected, briefly
traded below $4 before
recovering to $4.25. We foresee a
bottom formation process
occurring in the $3.8 - $4.0
range.

Lithium continued its poor price
performance, losing an additional
6.5% compared to the previous
month. Given the length and
severity of the correction, along
with fundamental measures now
being taken, a bottom formation
may begin to develop.

Nickel saw a slight recovery,
gaining 7% to close at $1,425.

Performance Data as of August 31, 2024

Unit Class NAV Monthly QTD YTD Since
Performance Performance Performance Inception*
Class A USD 100.36 -1.60% -2.96% -11.93% 0.36%
Class A CHF 91.29 -5.15% -8.37% -11.22% -8.71%
Class B CHF 87.11 -5.23% -8.53% -11.81% -12.89%
Class B EUR 97.04 -3.88% -6.20% -14.27% -2.96%

* 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 August, the fund is down -1.6% for the A-USD class, down -5.15% for the A-CHF
class, -5.23% for the B-CHF class and down -3.88% for the B-EUR class.

There has been no significant change in the portfolio allocation in August. The largest
exposure remains in uranium (51.1%), followed by copper (9.4%) and nickel (8.25%).

While the uranium spot price remains stagnant, the fundamental case for uranium
continues to improve. On the demand side, we are seeing more and more extensions
for existing nuclear power plants and plans for new ones, while on the supply side, it is
becoming increasingly clear that the projected ramp-ups for both existing and new
projects are taking significantly longer than expected.

Kazatomprom (KAP), the world’s largest producer, announced mid-August a
substantial reduction in its production forecast for 2025 by more than 15% compared
to the previous forecast, primarily due to issues with sulfuric acid supply. Additionally,
KAP’s stockpiles have significantly decreased and now represent less than five
months of production—a ten-year low. Any additional production shortfalls could force
KAP to buy on the spot market.

These supply issues, combined with the excessively sharp price decline of uranium
mining companies (on average around 40% since their most recent highs in May),
present a very good opportunity for long exposures in our opinion.

Based on performance and subscriptions / redemptions, assets under management
decreased by -4% from $4.52m to $4.34m during August.
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