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Market Review 
 

 

Uranium remains weak, losing 

another 7.6% in November to close 

at $75.95. From a chart-technical 

perspective this is not yet 

problematic, but if we are indeed in a 

new medium-term uptrend, a 

stronger phase should follow after 

two rather soft months. 

 

Copper continued its steady 

performance, posting its fourth 

consecutive monthly gain. It rose 

3.6% in November to close at $5.27. 

 

Lithium also advanced by 7.4%—its 

fourth consecutive positive month—

marking a clear departure from the 

lows seen earlier this spring. 

 

Meanwhile, nickel continued to trade 

within a narrow range around the 

support level of $1’300, closing the 

month with a slight profit at $1’315. 

 

 Performance Data as of November 30, 2025 

Unit Class NAV Monthly 

Performance 

QTD 

Performance 

YTD 

Performance 

Since 

Inception* 

Class A USD 129.72 -3.22% -5.03% 31.85% 29.72% 

Class A CHF 115.22 -3.19% -3.28% 20.53% 15.22% 

Class B CHF 109.32 -3.27% -2.78% 20.25% 9.32% 

Class B EUR 119.80 -3.83% -4.20% 18.20% 19.80% 

* 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 November, the fund is down -3.22% for the A-USD class, down -3.19% for the A-

CHF class, down -3.27% for the B-CHF class and down -3.83% for the B-EUR class.  

 

The lithium price continues to recover, and a new narrative is emerging around energy 

storage and long-term electrification. While prices remain far below the 2022 peak, 

sentiment has shifted meaningfully as confidence grows in the scale and durability of 

demand for large battery systems, both for electric vehicles and increasingly for grid-

level energy storage. Energy Storage Systems (ESS) are becoming a major new 

demand pillar, with forecasts suggesting they could account for roughly one-third of 

global battery demand by 2030, up from about one-fifth today. 

At the same time, China is reinforcing this growth trajectory through renewed industrial 

policy support, including compensation schemes for power-storage infrastructure and 

aggressive expansion of EV-charging and grid-capacity targets. This has prompted 

leading producers such as Ganfeng to project lithium demand growth of 30–40% 

annually into the middle of the decade. 

On the supply side, delays, regulatory interventions, and slower-than-expected project 

restarts continue to constrain output. As a result, the market is expected to shift from 

modest surpluses today into meaningful deficits by 2027 and 2028. 

The lithium market appears to be entering a new phase: structurally rising demand, 

tightening supply, and an improving long-term price outlook anchored in the global 

shift toward electrification and energy resilience. New investment opportunities will 

emerge alongside this transition. 

 

Based on performance and subscriptions / redemptions, assets under management 

decreased by -4.4% from $5.46m to $5.22m in November. 
 

 

Disclaimer:  

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.  

This is an advertising document. In Switzerland, this document may only be provided to qualified investors within the meaning of art. 10 para. 3 and 3ter CISA. In Switzerland, the representative is PvB Pernet von 

Ballmoos AG, Zollikerstrasse 226, CH-8008 Zurich, whilst the paying agent is Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich. The basic documents of the fund as well as the annual and, if applicable, 

semi-annual report 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. 

This publication is not intended for solicitation purposes but only for use as general information. All descriptions, examples and calculations contained in this publication are for illustrative purposes only. While 

reasonable care has been taken in the preparation of this publication to provide details that are accurate and not misleading at the time of publication, torck capital management AG (a) does not make any 

representations or warranties regarding the information contained herein, whether express or implied, including without limitation any implied warranty of merchantability or witness for a particular purpose or any 

warranty with respect to the accuracy, correctness, quality, completeness or timeliness of such information, and (b) shall not be responsible or liable for any third party’s use of any information contained herein 

under any circumstances, including, without limitation, in connection with actual trading or otherwise or for any errors or omissions contained in this publication.. 
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