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Market Review

As hard as it may be to believe, June
was even less eventful for uranium
than May, with the price trading
within a range of just 2% throughout
the month. The month-end price of
$85.25 represents a modest
increase of 0.4% compared to May.

Copper managed to hold on to most
of last month's elevated price levels,
although price movements within the
month were relatively volatile. The
metal traded in a broad range
between $5.92 and $6.70 before
closing the month at $6.25, down
2.1% from the previous month.

After several months of strong
performance, lithium also came
under renewed pressure. The COMEX
lithium future declined by 10% in
June, closing at its lowest level since
January. It appears that this
consolidation phase may continue for
a while longer.

Nickel also weakened significantly,
ending June approximately 15%
lower than at the end of May.

Performance Data as of June 30, 2026

Unit Class NAV Monthly QTD YTD Since
Performance Performance Performance Inception*
Class A USD 142.76 -14.56% -0.49% 4.71% 42.76%
Class A CHF 127.86 -11.80% -0.44% 7.01% 27.86%
Class B CHF 120.78 -11.87% -0.63% 6.63% 20.78%

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

Exponential Opportunities Energy Revolution Fund

For June, the fund is down -14.56% for the A-USD class, down -11.8% for the A-CHF
class and down -11.87% for the B-CHF class.

Lithium prices came under pressure in June after reports that authorities in China's
Jiangxi Province had completed a preliminary land assessment for the Jianxiawo mine,
which accounts for roughly 3% of global lithium supply. The news sparked speculation
that the mine could eventually restart, triggering a sharp correction in lithium futures.
While this may weigh on sentiment in the short term, it is important to note that no
definitive timeline for a restart has been announced, and any meaningful increase in
supply is still likely some time away.

More importantly, the long-term investment case remains unchanged. Demand
continues to be driven by the rapid expansion of battery energy storage systems,
electric vehicles, and the global build-out of renewable energy infrastructure. At the
same time, new supply remains increasingly difficult and capital-intensive to bring
online, while the industry continues to face permitting, financing, and execution
challenges.

In our view, the current weakness represents a healthy consolidation following the
strong rally earlier this year rather than the beginning of a new downtrend. The
structural outlook for lithium remains highly attractive, and we continue to expect
tightening market fundamentals to support higher prices over the medium to long
term.

Based on performance and subscriptions / redemptions, assets under management
decreased by 14.6% from $5.83m to $4.98m in June.
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