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Market Review 
 

December brought uranium back on 

track. After two relatively weak 

months, the price rebounded by 7.5% 

to close the year at $81.60. This 

leaves uranium just below the key 

resistance level at $82; a breakout 

above this level would open the door 

toward triple-digit prices. 

 

Copper continued its steady 

performance, recording its fifth 

consecutive monthly gain. It rose by 

7.8% in December to end the year at 

$5.68, delivering an impressive full-

year performance of 41%. 

 

Lithium also finished the year with a 

remarkable rally. The COMEX lithium 

hydroxide future surged by 34%, 

marking lithium’s definitive exit from 

the bear market. 

 

Nickel, meanwhile, finally showed 

signs of life after a prolonged period 

of weakness, climbing 22% to 

$1,604. 

 

 Performance Data as of December 31, 2025 

Unit Class NAV Monthly 

Performance 

QTD 

Performance 

YTD 

Performance 

Since 

Inception* 

Class A USD 136.34 5.10% -0.18% 38.58% 36.34% 

Class A CHF 119.49 3.70% 0.30% 24.99% 19.49% 

Class B CHF 113.27 3.62% 0.73% 24.59% 13.27% 

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

 

 

 

Exponential Opportunities Energy Revolution Fund 

For December, the fund is up 5.1% for the A-USD class, up 3.7% for the A-CHF class 

and up 3.62% for the B-CHF class.  

 

With copper prices pushing higher and higher, one wonders how far this might go. Very 

far, in our opinion. Copper sits at the center of modern life and the global energy 

transition, yet the industry is heading toward a profound structural imbalance. The 

pipeline of new, high-quality copper projects is fundamentally inadequate relative to 

declining mine grades, aging legacy assets, and accelerating demand. Discovery rates 

have fallen sharply, while permitting timelines, particularly in OECD countries, now 

stretch 15 to 20 years from discovery to production. At the same time, miners face 

rising costs, water and energy constraints, capital discipline, and growing geopolitical 

risks in key producing regions such as Chile, Peru, the DRC, and Indonesia. 

On the demand side, copper consumption is being structurally re-rated higher. 

Electrification, grid expansion, data centers, electric vehicles, renewables, and 

defense re-industrialization are all highly copper-intensive and largely non-

substitutable at scale. Energy-transition demand alone is expected to triple by 2045, 

pushing the market into persistent deficits unless investment and recycling accelerate 

materially. 

Recent disruptions at major operations, from Chile to Peru and Indonesia, highlight 

how fragile supply has become. Without a sustained price reset higher, the incentive 

to commit capital to multi-billion-dollar, long-lead copper projects simply does not 

exist. As history shows, commodity markets ultimately clear through price and copper 

is no exception. We stay bullish copper well into 2026. 

 

Based on performance and subscriptions / redemptions, assets under management 

decreased by -6.1% from $5.22m to $4.9.m in December. 
 

 

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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