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Market Review

Uranium spot price is still trading
around the $50 level, closing the
year on the lower end at $47.75.
Only a move below $45 or above $55
would bring some excitement here.

Copper was consolidating below the
$4 price level, digesting its move
from November and closing the year
at $3.82, a gain of 2% against last
month’s closing price.

Lithium reached a new all-time high
of $85 but could not sustain the
gains and closed the month slightly
higher at $83.50, a modest gain of
3.7%

Nickel price went crazy again, rising
another 15.6% in December to a
closing price of $2'547, which is the
highest monthly closing price in
history of this market.

Performance Data as of December 31st, 2022

Unit Class NAV Monthly QTD YTD Since
Performance Performance Performance Inception*
Class A USD 94.41 +2.95% +5.55% -8.82% -5.59%
Class A CHF 93.66 -0.03% -0.78% -7.55% -6.34%
Class A EUR 93.74 -0.68% -3.11% -3.63% -6.26%
Class B CHF 90.87 -0.12% -1.03% -10.24% -9.13%

* 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 December, the fund is up 2.95% for the A-USD class, flat for the A-CHF class,
down -0.68% for the A-EUR class and down -0.12% for the B-CHF class.

There were some changes in the overall portfolio allocation in December. As we
expect uranium to end its consolidation, we increased the exposure by adding two
additional uranium stocks. The largest exposure remains to uranium (52%),
followed by nickel (8.2%), copper (8%) and graphite (8%). The fund holds 15% in
cash.

There were headlines around the world about a nuclear fusion breakthrough in
which, for the first time in a nuclear fusion experiment, more energy was produced
by the fusion reaction than was consumed by the laser to power it. Opponents of
nuclear energy were quick to proclaim the end of uranium fission reactors. But
make no mistake: as interesting as the experimental achievement is, we are still
decades away from potential commercial applications of nuclear fusion. We
therefore see no implications for our investment thesis in uranium.

Based on performance and subscriptions/redemptions, assets under
management increased by 2.9% from $4.08m to $4.2m during December.
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