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Market Review 
 

Uranium appears to have found a 

base in the mid-80s region. It traded 

within a very narrow price range of 

$85 to $90 throughout the month 

and closed at the monthly high of 

$90, resulting in a performance 

increase of 2.2%. 

 

Copper had a very strong month. 

After briefly re-testing the $4 

breakout level at the end of March, 

the metal surged continuously to a 

peak of $4.69, closing the month at 

$4.56, an increase of 13.9%. 

Following this rise, a consolidation is 

expected, especially since the current 

fundamental data does not suggest 

an immediate further sharp price 

increase. 

 

Lithium is forming a price floor 

following its prolonged decline from 

the peak in late 2022. Lithium 

futures ended the month 4.8% higher 

at $15.15, amidst continued high 

volatility and idiosyncratic price 

movements in related equities. 

 

Nickel also performed well, 

advancing 14.8% to a closing price of 

$1,629. 

 Performance Data as of April 30, 2024 
Unit Class NAV Monthly 

Performance 

QTD 

Performance 

YTD 

Performance 

Since 

Inception* 

Class A USD 117.30 1.82% 1.82% 2.94% 17.30% 

Class A CHF 115.35 3.68% 3.68% 12.17% 15.35% 

Class B CHF 110.43 3.60% 3.60% 11.80% 10.43% 

Class B EUR 118.02 2.76% 2.76% 4.25% 18.02% 
* 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 April, the fund is up 1.82% for the A-USD class, 3.68% for the A-CHF class, 

3.6% for the B-CHF class and 2.76% for the B-EUR class.  

 

There has been no change in the overall portfolio allocation in April. The largest 
exposure remains in uranium (29.5%), followed by lithium (18.1%), copper (13.9%) 
and nickel (7.4%).  
 

The sharp rise in price has shifted investors' focus to copper. Supply risks were 

cited as the reason for the increase, though this was not exactly new information 

(a phenomenon known as "narrative follows price"). This price increase appears 

primarily driven by futures positions in Asia, particularly as open interest on the 

Shanghai Futures Exchange (SHFE) has hit a record high. In response to 

heightened speculative activity, the SHFE has implemented daily position limits on 

futures contracts for copper and bullion to help curb speculation.  

In another significant news, BHP made a $39 billion all-share offer for rival Anglo 

American last week, which could solidify BHP’s position as the world’s largest 

copper miner (Anglo rejected the offer as it "significantly undervalues the 

company". To be continued). 

On the last day of the month, another significant development occurred: the US 

Senate approved a bill to ban Russian uranium imports. This legislation, pending 

the President's signature, will prohibit imports starting 90 days after it becomes 

law. This move is expected to positively influence uranium prices and particularly 

benefit Western miners. 

 

Based on performance and subscriptions / redemptions, assets under 

management increased by 1.6% from $5.12m to $5.2m during April. 
 

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.. 


