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Market Review 
 

Uranium kicked off the new year with 

a bang. The spot price jumped by 

21%, marking the strongest monthly 

increase in the past 15 years. This 

leaves uranium just 7% below the 

most recent high of $106.50, which 

was reached in early 2024. Given 

how strong the market currently 

looks, this level is likely to be broken 

in the near future. 

 

Copper also posted a dramatic price 

increase in the first month of the 

year, rising as much as 16% at its 

peak before a correction set in 

shortly before month-end. Even so, 

copper still delivered a solid monthly 

gain of 4.3%, closing at $5.92—well 

above its year-end level. 

 

Lithium continued its strong advance, 

with a 27% increase marking a 

powerful statement to start the year. 

 

Nickel futures on the LME also 

moved higher, gaining 7.5%. This 

market remains firmly supported. 

 

 Performance Data as of January 31, 2026 

Unit Class NAV Monthly 

Performance 

QTD 

Performance 

YTD 

Performance 

Since 

Inception* 

Class A USD 157.61 15.60% 15.60% 15.60% 57.61% 

Class A CHF 135.21 13.16% 13.16% 13.16% 35.21% 

Class B CHF 128.18 13.16% 13.16% 13.16% 28.18% 

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

 

 

 

Exponential Opportunities Energy Revolution Fund 

For January, the fund is up 15.6% for the A-USD class, up 13.16% for the A-CHF class 

and up 13.16% for the B-CHF class.  

 

Lithium is steadily re-entering the spotlight as the market transitions from perceived 

oversupply toward a tighter structural balance. Recent industry upgrades signal a 

growing institutional recognition that the lithium cycle has turned. The market is 

expected to remain tightly balanced before shifting into deficit later this decade, driven 

primarily by battery storage demand projected to grow at roughly 25% annually. Pricing 

is expected to maintain its upward trajectory into 2026. 

 

What is particularly notable is that this shift is increasingly supported by real demand 

drivers. Large-scale power storage is emerging as a critical pillar of electrification, 

while policy adjustments in China have encouraged manufacturers to secure raw 

materials earlier, reinforcing the tightening supply outlook. Industry observers are 

beginning to acknowledge that lithium markets can pivot quickly from surplus to 

scarcity when demand accelerates against a supply base that requires years of capital 

investment to expand. 

 

As is typical in the early stages of a new cycle, institutional capital is first gravitating 

toward established producers. However, we believe the more compelling opportunities 

may lie further down the market-cap spectrum. Well-funded junior developers from the 

previous cycle are advancing high-quality projects and could offer significant leverage 

to rising prices. 

 

Based on performance and subscriptions / redemptions, assets under management 

increased by 15.7% from $4.9m to $5.67m in January. 
 

 

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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