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Market Review

The consolidation in uranium
continues. The price has tested
the support at $82 again and,
with the monthly closing price of
$84.2, has lost -1.7% compared
to the previous month. If the
usual cyclicality in uranium holds,
we expect the next upward
movement to begin in late
summer.

As expected, copper (-4.9% MoM)
has continued its price decline
and tested the support at $4. We
now expect a bottom formation in
the region of $3.8 - $4.0.

Lithium has continued its poor
price performance, losing an
additional -7.2% compared to the
previous month. Due to the length
and severity of the correction, as
well as the fundamental
measures now taken, a bottom
formation could now possibly
start.

Nickel also had a poor month,
losing -8.3% to close at $1,330.

Performance Data as of July 31, 2024

Unit Class NAV Monthly QTD YTD Since
Performance Performance Performance Inception*
Class A USD 101.98 -1.38% -1.38% -10.50% 1.98%
Class A CHF 96.25 -3.39% -3.39% -6.40% -3.75%
Class B CHF 91.92 -3.48% -3.48% -6.94% -8.08%
Class B EUR 100.96 -2.41% -2.41% -10.81% 0.96%

* 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 July, the fund is down -1.38% for the A-USD class, down -3.39% for the A-CHF
class, -3.48% for the B-CHF class and down -2.41% for the B-EUR class.

There has been no significant change in the portfolio allocation in July. The largest
exposure remains in uranium (51.4%), followed by copper (9.5%) and nickel (7.5%).

The strong rise in copper prices in the spring has led to a lot of M&A activity. After the
attempted takeover of Anglo American by BHP failed, the mining giant, together with
Lundin Mining, is acquiring the Filo del Sol copper project straddling the
Chile/Argentina border. Lundin is also bringing the neighboring Josemaria project into
the new JV, creating one of the largest and best copper projects of the last 20 years.
However, the transaction also serves as a reminder that we need a new project of this
magnitude every year to meet the expected copper demand for the coming decades,
which is unlikely to be possible.

In the lithium sector, however, the mood is significantly worse after 1.5 years of a bear
market. Albemarle, one of the largest lithium producers, is shutting down half of its
current processing capacity in Australia and putting the expansion there on hold amid
a deepening price slump in lithium. At first glance, this is bad news, but when Tier 1
operators start to cut their production, it is usually a good sign that the risk-reward
trade is weighted to the upside and that things can't get much worse.

Based on performance and subscriptions / redemptions, assets under management
decreased by -1.1% from $4.57m to $4.52m during July.
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