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Market Review 
 

As hard as it may be to believe, May 

was even less eventful for uranium 

than April, with the price trading 

within a range of just 3% throughout 

the month. The month-end price of 

$84.90 represents a modest decline 

of 1.8% compared to April. 

 

The picture was very different in 

copper, which reached both a new 

all-time high and the highest monthly 

closing price ever recorded. Following 

a spectacular start to the month and 

an all-time high of $6.71, the price 

corrected to $6.15 before recovering 

modestly to close the month at 

$6.39. The trend in copper remains 

clearly positive, and we continue to 

expect higher prices going forward. 

 

Lithium is gradually losing some 

momentum, but still managed to 

close the month 1% higher. 

 

After its strong rally between 

December and April, nickel recorded 

a modest pullback of 2.1% in May. 

 Performance Data as of May 31, 2026 

Unit Class NAV Monthly 

Performance 

QTD 

Performance 

YTD 

Performance 

Since 

Inception* 

Class A USD 167.10 5.12% 16.47% 22.56% 67.10% 

Class A CHF 144.96 4.67% 12.87% 21.32% 44.96% 

Class B CHF 137.05 4.63% 12.75% 20.99% 37.05% 

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

 

 

 

Exponential Opportunities Energy Revolution Fund 

For May, the fund is up 5.12% for the A-USD class, up 4.67% for the A-CHF class and 

up 4.63% for the B-CHF class.  

 

One of the most remarkable commodity stories of 2026 has been copper’s resilience. 

Following the price drop after the outbreak of the Iran conflict, many investors 

expected the economically sensitive metal to stay under significant pressure as 

recession fears intensified. Instead, after a brief sell-off, copper recovered rapidly and 

even traded up to new all-time highs. 

The market’s focus has shifted from short-term geopolitical uncertainty to long-term 

structural fundamentals. Demand continues to be driven by electrification, energy 

infrastructure, data centers, artificial intelligence, defense spending, and emerging 

technologies such as robotics. According to S&P Global, global copper demand could 

rise from approximately 28 million tonnes today to more than 42 million tonnes by 

2040, creating a potential annual supply gap of 10 million tonnes without substantial 

investment in new mines and recycling capacity. 

At the same time, supply growth remains constrained. Participants across the industry 

continue to point to declining ore grades, permitting delays, operational challenges at 

major mines, and rising capital intensity for new projects.  

The result is a market increasingly characterized by structural scarcity rather than 

cyclical weakness. In our view, copper remains one of the clearest beneficiaries of the 

global build-out of energy and AI infrastructure, and we remain highly constructive on 

both the metal and selected copper-levered equities. 

 

Based on performance and subscriptions / redemptions, assets under management 

increased by 4.9% from $5.56m to $5.83m in May. 
 

 

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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