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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 QTD YTD Since
Performance Performance Performance 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 Al 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.
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