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Market Review 
 

June was a very challenging month for 

precious metals. Gold remained under 

persistent selling pressure throughout 

the month, steadily declining to close 

at $4’039. The monthly loss of 12% 

marks gold's largest single-month 

decline since June 2013. 

We expect the $3’900 level to provide 

solid support, allowing gold to 

establish a base before embarking on 

its next sustained advance. Below, the 

$3’250–$3’500 region represents a 

very strong support zone. 

 

Silver fared even worse, declining by 

21%. Closing the month at $59.92, 

silver now trades only slightly above 

the major support zone between $46 

and $54. Like gold, silver is now 

deeply oversold. Combined with the 

extremely negative market sentiment 

and the strong technical support in 

this price region, we believe the 

conditions are in place for at least a 

technical rebound over the coming 

weeks. Such a recovery could 

ultimately evolve into the next major 

leg higher within the long-term bull 

market. 

 Performance Data as of June 30, 2026 

Unit Class NAV Monthly 

Performance 

QTD 

Performance 

YTD 

Performance 

Since 

Inception* 

Class A USD 111.30 -11.94% -8.61% -7.15% 11.30% 

Class A CHF 99.23 -9.08% -8.26% -2.67% -0.77% 

Class B USD 92.97 -12.01% -8.84% -6.95% -7.03% 

Class B CHF 92.34 -9.16% -8.48% -2.38% -7.66% 

* Class A USD & Class A CHF: 31.03.2021 / Class B CHF: 05.05.2021 / Class B USD: 26.05.2021 

 

Exponential Opportunities Equity Metals Fund 

For June, the fund is down -11.94% for the A-USD class, -9.08% for the A-CHF class, 

down -12.01% for the B-USD, while the B-CHF class is down -9.16%. 

 

The second quarter marked gold's weakest quarterly performance since 2013, a 

surprising outcome given the backdrop of escalating geopolitical tensions in the 

Middle East. The explanation lies less in gold itself than in the macro environment. 

Rising oil prices pushed inflation expectations higher, leading markets to price in a 

more hawkish Federal Reserve, stronger bond yields, and a firmer U.S. dollar. 

These factors created significant headwinds for paper gold markets and ETF flows. 

Beneath the surface, however, a very different picture is emerging. Central banks 

continue to accumulate gold at a remarkable pace, with first-quarter purchases 

remaining well above historical averages. Unlike short-term investors, central 

banks are strategic buyers, steadily increasing the share of gold in their reserves 

regardless of temporary price fluctuations. At the same time, China continues to 

strengthen its physical gold infrastructure, reinforcing the long-term shift of bullion 

from Western financial markets toward Eastern vaults. 

 

In our view, this quarter was not characterized by broad liquidation, but by a 

transfer of ownership from leveraged, short-term investors to long-term strategic 

holders. We believe this strengthens the long-term investment case and provides a 

solid foundation for the next advance in the precious metals bull market. 

 

Based on performance and subscriptions / redemptions, assets under management 

decreased by -13.3% from $7.43m to $6.44m in June. 

 

 

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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