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Market Review

In January, uranium traded within
more or less the same 10% range as
in the previous month, closing the
month slightly higher at $43.20.

Copper managed to break out above
the $4.50 resistance just to fall back
down again in reaction to the FOMC
meeting, closing the month on the
lows at 4.32.

Lithium front month futures are still
pushing higher to new all-time highs
above 40$ per kg. However, a
reference index basket of 20 lithium
related stocks lost 12%,
consolidating after the frenetic rise in
the second half of last year

Nickel got another push and gained
another 12% in December.

Graphite stocks had a decent start
into the new year, rising about 15% in
the first 3 weeks, to close the month
about flat after a sharp drop in prices
in reaction to the FOMC meeting.

Performance Data as of January 31st, 2022

Unit Class NAV Monthly QTD YTD Since
Performance Performance Performance Inception*
ClassAUSD 100.68 -2.76% -2.76% -2.76% 0.68%
Class ACHF  100.66 -0.64% -0.64% -0.64% 0.66%
Class A EUR 95.95 -1.35% -1.35% -1.35% -4.05%
Class B CHF 99.17 -2.04% -2.04% -2.04% -0.83%

* Class A USD & Class A CHF: 30.09.2021 / Class A EUR: 20.10.2021 / Class B CHF: 22.12.2021

Exponential Opportunities Energy Revolution Fund

For January, the fund is down -2.76% for the A-USD class, -0.64% for the A-CHF
class, -1.35% for the A-EUR class and -2.04% for the B-CHF class.

The fund’s exposure profile remains stable compared to the previous month, with
uranium still representing the largest exposure with 56%. While copper is still the
second largest exposure at 13%, we have reduced lithium exposure to 5% in
anticipation of a price consolidation. Nickel exposure remains at 3.5% while
polymetallic/zinc exposure increased to 3%. The remainder is cash.

While we have discussed at length in various articles and comments the already
present supply/demand mismatch in uranium, the situation became even worse in
January. Caused by an increase in energy prices, civil unrests in Kazakhstan, by far
the world’s largest uranium producer, put the spotlight on supply chain security.
Even if the direct impact on the price was still small, utilities may begin to build
larger inventories to counter this new risk factor, which would increase pressure on
price.

Based on performance and new subscriptions, assets under management
increased by 10.5% from $3.98m to $4.4m during the month of January.

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.
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