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Market Review 
 

The uranium price is quietly working 

its way higher. Liquidity in the spot 

market is super thin, but we are 

hearing of some increase in volume 

in the long-term contracting market.  

 

Copper continues to consolidate in a 

narrow range between $3.30 and 

$3.60 and closing the month almost 

flattish at $3.37 for the 7th 

consecutive negative month. 

Technically, the market seems ready 

for a move higher, but a fundamental 

catalyst is needed to kick things off. 

 

Lithium is picking up again, rising 

1.5% over the month to $80.75. 

China seems to be the main driver 

with an 83% YoY increase in electric 

vehicles sales, despite slowing 

economic growth in general.  

 

Nickel lost 4.2% to close the month 

at $1’830. 

 Performance Data as of October 31st, 2022 

Unit Class NAV Monthly 

Performance 

QTD 

Performance 

YTD 

Performance 

Since 

Inception* 

Class A USD 92.40 3.30% 3.30% -10.76% -7.60% 

Class A CHF 99.14 5.03% 5.03% -2.14% -0.86% 

Class A EUR 99.06 2.39% 2.39% 1.85% -0.94% 

Class B CHF 96.36 4.94% 4.94% -4.82% -3.64% 

      

* Class A USD & Class A CHF: 30.09.2021 / Class A EUR: 20.10.2021 / Class B CHF: 22.12.2021 

 

 

Exponential Opportunities Energy Revolution Fund 

For October, the fund is up 3.30% for the A-USD class, 5.03% for the A-CHF class, 

2.39% for the A-EUR class and 4.94% for the B-CHF class.  

 

The overall portfolio allocation did not change in October. The largest exposure 

remains in uranium (46.4%), followed by copper (7.3%) and graphite (5.75%). The 

fund holds 28% in cash as our overall view of the markets still justifies a defensive 

stance. 

  

October saw a first major M&A transaction in the uranium sector in this bull 

market. Cameco, the world’s second largest uranium mining company, spent $2.2 

billion to acquire 49% of Westinghouse Electric. Westinghouse is a nuclear energy 

services company, that builds nuclear plants and fuel rods for about half of the 

global nuclear reactor fleet. This transaction transforms Cameco to a fully vertically 

integrated company by adding Westinghouse’s business to Cameco’s mix of 

uranium production, conversion and enrichment. A deal of this magnitude is also a 

signal to the market that one of the largest players in the sector is now acting to 

secure a larger share of the value chain. 

 

Based on performance and subscriptions/redemptions, assets under 

management increased by 2.93% from $4.04m to $4.16m during October. 

 

 

 

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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