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MONTH IN REVIEW
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NUCLEAR POWER IS THE 'SILENT GIANT' BEING INVITED TO FINALLY SPEAK

URANIUM PRICES¹ As of 09/30/2019 MoM YTD YoY

Spot Price US$/lb U3O8 25.65 +1.0% -11.0% -6.0%

Long-Term Price US$/lb U3O8 $32.00 0%   0% +1.6%

GLOBAL REACTOR² COUNT GWe MoM YTD YoY

Operable 444 396 0%  -1.3% -2.0% 

Under Construction 54 58 0% -5.3%   -1.8%

Planned 111 122 0% -24.5% -27.0%

Proposed 330 361 0%   -2.1%   -1.5%

  UEQUITIES  
PERFORMANCE As of 09/30/2019 MoM YTD YoY

SLU3O8 Equity Index³ 518.51 +3.7% -12.2% -22.4%

UProducers Average⁴ MoM Top Performer: 
T.CCO +8.3% +2.1% -17.2% -33.4%

UDevelopers Average⁴ MoM Top Performer: 
T.GLO +8.2% -6.2% -13.0% -40.7%

UExplorers Average⁴ MoM Top Performer:  
 A.AEE  +25.0% -12.6% -26.7% -41.6%

1. Price as per UxC, LLC.      
2. As per World Nuclear Association; MoM, YTD and YoY percentages based on Global Reactor Count  
3. SLU3O8 Equity Index Performance based on CCO, DML, EFR, UEX, URE, UEC & U
4. Performance Averages from the SLU3O8 UEquity list of companies; 

Updated on October 1, 2019

For the last six months, the U3O8 Spot Price 
has averaged just shy of $25.00.  Closing 
out September at $25.65, the Spot Price 
continues to resist any real interest in rising. 
Further, despite the resolution of the United 
States’ 232 petition on domestic uranium 
production, the Long Term price remains 
steady at $32.00. 

All of this results in a languishing sector 
that can do nothing but keep its head 
down and wait out the return of normalized 
commodity prices. 

Our Equity Index finished the month up 
3.7% after two months of significant losses 
following the U.S decision on their 232 
petition.  That gain, however, was enjoyed 
primarily by the uranium Producers, while 
Developers and Explorers continued to drift 
down. 

It appears that investors need to evaluate 
their uranium holdings not only based on 
the inherent promise of their projects, but 
more importantly their sources of ongoing 
funding and their ability to see this cycle 
through to its sustainable return.

Comments or questions ? Ask us on Twitter 
(@Sightlineu3o8) or email us at  
editor@sightlineu3o8.com. 

Source: World Nuclear Association 

The United Nations, the International Energy Agency (IEA) and the World Energy Council (WEC) are drawing global attention to the inherent 
qualities of nuclear power as a clean and reliable source of electricity. Now into its seventh decade, nuclear energy is seen by these and other 
prominent organisations as an existing and proven solution to the 21st Century challenges of climate change and a sustainable energy transition.

This was the shared message of Agneta Rising and Kirill Komarov, respectively the director general and chairman of World Nuclear Association, at 
the opening of its Symposium 2019 in London yesterday.

“Energy is essential for promoting human development and global demand is projected to increase significantly in the coming decades,” Rising 
said. “Securing access to modern and affordable energy is essential for all, lifting people out of poverty and promoting energy independence and 
economic growth. Nuclear energy is a proven solution with a long established track record.

“The 445 nuclear reactors in 30 countries are the low-carbon backbone of electricity systems, operating in the background, day in day out, often 
out of sight and out of mind, capable of generating an immense amount of clean power. They are the silent giants upon which we rely today.

“Nuclear power showed that it can be the catalyst for delivering a sustainable energy transition long before climate change was on the agenda. 
Nuclear power is the fast-track to a high-powered and clean energy system, which not only delivers a healthier environment and an affordable 
supply of electricity, but also strengthens energy security and helps mitigate climate change.”

http://www.sightlineu3o8.com
http://www.twitter.com/sightlineu3o8
mailto:editor%40sightlineu3o8.com?subject=
https://sightlineu3o8.com/2019/09/nuclear-power-is-the-silent-giant-being-invited-finally-to-speak/
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TOP SUPPLY NEWS

Trump's crucial decision on nuclear power
September 3, 2019 

Should you dump your oil stocks for alterna-
tive energy? 
September 4, 2019 

Cameco may cut uranium output further as 
demand stalls
September 6, 2019 

Industry must address costs, says Vattenfall 
CEO

EDF says nuclear reactors may have flawed 
parts
September 10, 2019 

Kazatomprom signs agreement with Brazil-
ian nuclear utility
September 12, 2019 

Uranium - Bulls get ready
September 19, 2019 

Uranium sector won't catch a break
September 23, 2019 

Rossing digs deep to implement Sap 
S/4hana in record time
September 24, 2019 

Kazakhstan plans to increase uranium sup-
ply to China 
September 24, 2019 

TOP DEMAND NEWS

Projections for nuclear generation capacity 
revised upwards in The Nuclear Fuel Report
September 5, 2019 

China on course to produce 58 GW of nu-
clear power by 2020 with massive increase 
of N reactors
September 5, 2019 

World Nuclear Association sees upturn in 
uranium demand
September 5, 2019 

Rosatom wins license to build second 
nuclear reactor in Turkey
September 9, 2019 

World's second EPR starts operations
September 9, 2019 

NUCLEAR POWER IS THE 'SILENT GIANT' BEING INVITED TO  
FINALLY SPEAK (CONT'D)

Growing recognition
Komarov, who is first deputy director general for corporate development and international 
business at Russia’s Rosatom, directly highlighted the increasing importance of nuclear power to 
policy influencers.

A UN document published in October last year concluded that a large increase in the use of 
nuclear power would help keep global warming to below 1.5 degrees. This Intergovernmental 
Panel on Climate Change (IPCC) special report – Global Warming of 1.5 degrees – was 
commissioned by governments at COP21 in Paris in 2015.

In May this year, the IEA unveiled its policy recommendations for the many countries that see a 
role for nuclear power in their energy transitions in a new report it launched at the 10th Clean 
Energy Ministerial (CEM10) in Vancouver, Canada. Titled Nuclear Power in a Clean Energy 
System, it was the Paris-based agency’s first report addressing nuclear power in nearly two 
decades in order, it said, “to bring this important topic back into the global energy debate”.

And at the 24th World Energy Congress in Abu Dhabi next week, WEC will launch its own new 
report – World Energy Scenarios: Futures of Global Nuclear to 2060 – which it produced in 
consultation with World Nuclear Association. At the same forum, the Association will launch its 
white paper on the place of nuclear energy in a clean energy system.

Komarov said the power industry as a whole has been facing a major challenge to provide 
universal access to electricity and to decarbonise electricity production. This twin task, he said, 
is being reflected in the energy policies of leading nations, in the UN’s Sustainable Development 
Goals (SDGs) and in decisions made at COP21. It also underlines, he added, the World Nuclear 
Association’s Harmony programme, which aims for nuclear power to increase its share of global 
electricity generation from 10% to 25% by 2050.

“Nuclear energy is an established source of stable and affordable electricity worldwide,” he 
said, “but it is struggling to get the recognition it deserves for its contribution to clean energy 
development.” Nuclear is “irreplaceable in achieving decarbonisation”, he said, since existing 
nuclear power plants already avoid the emission of about 2 billion tonnes of CO2 each year. 
“The question is, in 15 to 20 years’ time, how far will nuclear energy go in helping to avoid 
climate change, given that decisions will need to be made on lifetime extensions for reactor 
units in operation today and on building new ones.”

Now is the time, he said, to look at nuclear energy “through the prism of sustainability” and the 
UN’s SDGs. Nuclear power is relevant to ten out of the 17 SDGs, he noted, and as such is the 
“frontrunner” among sources of energy, followed by renewables and hydropower.

“The fundamental role of nuclear power in providing a better life for people all around the 
world urges us to introduce nuclear to the agenda of the major international development 
and sustainable development forums,” he said. In addition to the IPCC, IEA and WEC, these 
also include the Nuclear Innovation: Clean Energy Future (NICE Future) initiative which was 
launched in May 2018 at CEM9 in Copenhagen. In addition, the International Atomic Energy 
Agency will hold its first conference on to climate change, at its Vienna headquarters early next 
month.

Komarov said World Nuclear Association’s strength lay in its membership – more than 
180 members, representing countries with more than 80% of the world’s population. Its 
commitment, he added, was not only to the established nuclear industry, but also to newcomer 
countries to nuclear power through its World Nuclear Spotlight events. Designed to bring 
together key national and international stakeholders involved in advancing such plans and 
providing an opportunity to exchange information and experience, the first Spotlight was 
held in November last year in Warsaw. Polish Energy Minister Krzysztof Tchórzewski made 
a keynote speech at the event, saying that his ministry was actively discussing the country’s 
potential adoption of nuclear power. The following month, he announced the country plans 
to build its first nuclear power units in the Pomerania region in the north of the country, by 
2033. World Nuclear Spotlight Poland was followed in April this year with one in Rio de Janeiro, 
where Brazilian Minister of Mines and Energy Bento Albuquerque said Brazil was committed 
to resuming the Angra 3 project. The third Spotlight will take place next month in Nur-Sultan, 
Kazakhstan.

CONTINUED ON PG 3
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TOP DEMAND NEWS (CONT'D)

Russian Emergency Services make final 
check on floating nuclear power plant
September 9, 2019 

Sisi reviews develpments of Dabaa nuclear 
power plant
September 9, 2019 

Saudi Arabia seeks to enrich uranium for 
nuclear power, minister says
September 10, 2019 

Fuel assemply for world's first Hualong One 
reactor ships out 
September 12, 2019 

Consortium powers up bid for stake in £6bn 
nuclear fleet
September 16, 209 

IAEA concludes long term operational safety 
review at South Africa's Koeberg NPP
September 17, 2019 

Duke Energy will seek to renew nuclear 
plant licenses to support its carbon reduc-
tion goals
September 19, 2019 

Three Mile Island fenerating station Unit 1 
retires from service after 45 years
September 24, 2019 

UAE certifies second group of Emirati 
nuclear reactor operators
September 24, 2019 

TOP ALTERNATIVE NEWS

CNNC patent application approved in US 
and Japan
September 6, 2019 

Kazakhstan eyes cooperation with European 
organization for nuclear research 
September 11, 2019 

US nuclear lab partners with utilities to 
produce hydrogen 
September 12, 2019 

IAEA and ASEAN strengthen cooperation 
in nuclear science, technology and ap-
plications, and nuclear safety, security and 
safeguards
September 16, 2019

NUCLEAR POWER IS THE 'SILENT GIANT' BEING INVITED TO 
FINALLY SPEAK (CONT'D)

So far, so Harmony
Launched at Symposium 2015, the Harmony programme aims to achieve a 25% share of 
world electricity production by 2050 through the addition of 1000 GWe of new capacity. It 
encompasses three objectives – a level playing field for all clean-energy sources of electricity, 
harmonised regulatory processes, and an effective safety paradigm.

To meet the Harmony goal, World Nuclear Association says the average build rate required is: 
10 GWe per year between 2016 and 2020; 25 GWe per year between 2021 and 2025; and 33 
GWe per year between 2026 and 2050.

Yesterday, Rising highlighted the need to triple construction rates from current levels in order to 
optimise nuclear energy’s role in sustainable development.

“The IEA’s latest report on nuclear energy highlighted the importance of dependable baseload 
electricity generation and the need to properly value and compensate them for the electricity 
security and reliability services they provide,” Rising said. “It also concluded that without 
an expanded contribution from nuclear energy, the huge challenge of achieving emissions 
reductions will become drastically harder and more costly. The global nuclear industry, led by 
World Nuclear Association, is ready to take up the challenge.”

Referring to the World Nuclear Performance Report 2019, which the Association published last 
week, Rising said there had been real progress towards the Harmony target.

Nuclear reactors generated a total of 2563 TWh of electricity in 2018, up from 2502 TWh in 
2017. This was the sixth successive year that nuclear generation had risen, according to the 
report, with output 217 TWh higher than in 2012. Last year the global capacity factor was 
79.8%, down from 81.1% in 2017, but still at the high level of performance seen since 2000. 
There is no significant age-related trend in nuclear reactor performance, it notes, since the mean 
capacity factor for reactors over the last five years shows little variation with age.

It makes no difference whether a reactor is “totally brand new” or has operated for 50 years, it 
will still be operating at high capacity factors, Rising said.

Construction started last year on a total capacity of 6.3 GWe – on Akkuyu 1 in Turkey, Hinkley 
Point C in the UK, Kurst II-1 in Russia, Rooppur 2 in Bangladesh and Shin-Kori 6 in South Korea.

In 2016-2017, a total of 14 new units started construction – eight in China, two in Pakistan, 
and one each in Russia, South Korea and the USA. In 2018-19, there were nine in China, three 
in Russia and one in South Korea.

There are 19 units scheduled to start up by 2020 – nine in China, two each in Belarus and 
Russia, and one each in Finland, India, Japan, Slovakia, South Korea and the UAE.

According to the report, in the five years between 2016 and 2020, there are due to be 47 new 
reactors online in 11 countries, of which two are newcomers to nuclear power. In total, these 
47 reactors add 15% to global nuclear capacity. They are based on 20 different designs, of 
which nine are being built for the first time.

“This is fantastic development,” Rising said. “If we look at the Harmony programme in 2016 
to 2020, the construction rate doubled from a trend of less than 5 gigawatts per year to 
10 gigawatts per year. So the 50 gigawatts projected will be delivered. But this is only the 
beginning. From this level we need to double and then to triple the rate.”

Komarov said the Harmony target is achievable if the industry “has the will and real motivation”. 
Rising added: “Nuclear energy is being talked about and written about in new reports and in 
conversations between governments and organisations. We are wanted. We are dynamic. We 
are essential.”●
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TOP EQUITIES NEWS

V.PTU identifies new priority targets at 
Smart Lake 
September 4, 2019 

T.GLO technical report on DASA Uranium 
project filed on Sedar
September 5, 2019 

UxC interview with Tim Gitzel, President 
and CEO of Cameco Corporation 
September 12, 2019 

V.FUU appoints capital market expert, Jef-
frey Mushaluk, as President
September 18, 2019 

T.DML reports initial results from ISR field 
test at Phoenix Test Area 2
September 19, 209 

Am I wrong about uranium? 
September 19, 2019 

Uranium the surprise winner in a sea of red
September 20, 2019 

T.FCU underground only PFS results 
September 23, 2019 

T.GXU announces significant mineral re-
sources update at Madaouela project
September 28, 2019 

TOP ALTERNATIVE NEWS (CONT'D)

Russian ship-borne nuclear power plant 
towed to Arctic port
September 17, 2019 

French -developed SMR design unveiled 
September 18, 2019 

Project Regional Focus: 

Red: Canada      Blue: USA      Green: Africa      Orange: Australia      Yellow: Spain      Gray: Peru 

UEQUITIES MONTHLY PERFORMACE  
(SEPTEMBER 30, 2019)
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U3O8 PRICES - HISTORIC 

                         EQUITY INDEX

URANIUM PRICES SPOT PRICE 
US$/lb U3O8

LONG TERM PRICE 
US$/lb U3O8

               PRICES

September 30, 2019 $25.65  $32.00 ●
Nuclear power is the 'silent giant' being 
invited finally to speak 
September 9, 2019 

Time is of the essence, IAEA tells IRan, 
pressing for answers
September 10, 2019

Disputing colleague, new Japan minister 
calls no-nukes policy unrealistic 
September 12, 2019 

Uranium Week: Ups and Downs
September 17, 2019 

Uganda to see its uranium deposits for 
nuclear power
September 19, 2019 

CGN releases sustainable development 
report in France
September 19, 2019 

S.Korean government to revamp nuclear 
power export strategy
September 24, 2019 

Energy is the new bridge in US-India rela-
tionship 
September 24, 2019 

EU states delay green finance guide, leave it 
open to nuclear power
September 26, 2019 

Romania and USA agree to nuclear coopera-
tion 
September 26, 2019 

US must rebuild uranium mining industry 
September 30, 2019 

Kansai Electric to disclose names of 20 ex-
ecutives involved in Fukui nuclear scandal
September 30, 2019 
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   UEQUITIES
PRODUCING COMPANIES COUNTRY FOCUS PRICE AS OF 

09/30/2019
52 WEEK 
HIGH

52 WEEK 
LOW

MARKET CAP 
(MILLIONS)

T.CCO Cameco Corp Canada $12.58 $17.12 $10.70 $5,022.67

T.DML Denison Mines Corp Canada $0.64 $0.89 $0.52 $371.84

T.EFR Energy Fuels Inc United States $2.56 $5.38 $2.00 $247.12

A.ERA Energy Resources of Australia Limited Australia $0.215 $0.405 $0.19 $111.31

A.PDN Paladin Energy Ltd Namibia $0.11 $0.22 $0.11 $221.64

A.PEN Peninsula Energy Limited United States $0.18 $0.33 $0.155 $44.94

T.URE Ur-Energy Inc United States $0.81 $1.30 $0.70 $127.96

U.UEC Uranium Energy Corp United States $0.9864 $1.72 $0.83 $175.26

DEVELOPMENT COMPANIES 
V.AEC Anfield Energy Inc United States $0.11 $0.44 $0.095 $8.12

L.BKY Berkeley Energia Ltd Spain $13.25 $42.25 $7.70 $34.24

T.FCU Fission Uranium Corp Canada $0.36 $0.75 $0.32 $184.78

T.FSY Forsys Metals Corp Namibia $0.155 $0.32 $0.13 $25.10

V.GLO Global Atomic Corporation Niger $0.54 $0.56 $0.405 $76.44

V.GXU Goviex Uranium Inc Niger $0.16 $0.25 $0.12 $67.71

T.LAM Laramide Resources Ltd United States $0.255 $0.52 $0.205 $35.62

T.NXE NexGen Energy Ltd Canada $1.72 $3.31 $1.455 $611.91

V.PLU Plateau Energy Metals Inc Peru $0.26 $1.18 $0.24 $23.09

A.TOE Toro Energy Limited Australia $0.016 $0.035 $0.018 $34.76

T.UEX UEX Corporation Canada $0.15 $0.23 $0.13 $57.21

A.VMY Vimy Resources Ltd Australia $0.062 $0.096 $0.046 $32.32

C.WUC Western Uranium and Vanadium United States $0.76 $3.32 $0.72 $22.56

EXPLORATION COMPANIES
A.AEE Aura Energy Limited Sweden, Maritania $0.01 $0.022 $0.008 $9.98

T.AZZ Azarga Uranium Corp United States $0.21 $0.295 $0.105 $37.92

A.BMN Bannerman Resources Limited Namibia $0.045 $0.057 $0.034 $41.66

A.DYL Deep Yellow Limited Namibia $0.305 $0.58 $0.26 $68.94

V.FUU Fission 3.0 Corp Canada $0.055 $0.295 $0.055 $7.80

V.PTU Purepoint Uranium Group Inc Canada $0.06 $0.105 $0.05 $12.88

V.SYH Skyharbour Resources Ltd Canada $0.195 $0.57 $0.18 $13.72

OTHERS
T.U Uranium Participation Corp Canada $4.25 $5.14 $3.99 $578.47

L.GCL Geiger Counter Ltd UK $17.05 $24.70 $15.47 $14.15

U.URA Global X Uranium ETF US $11.00 $13.67 $9.96 $192.69

L.YCA Yellow Cake Plc UK 199.00 $255.00 $195.00 $172.02

T.HURA Horizon Global Uranium ETF Canada $8.97 $11.01 $8.57 $3.80
Note: Currencies for the price and market cap are respective to the country of trade.

http://www.sightlineu3o8.com
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  ABOUT THE SLU3O8 OUTLOOK

The SLU3O8 Outlook; is an in-depth forecast 
model, optimized to anticipate the timing 
and extent of pending changes in uranium 
prices.  Projections are maintained quarterly 
and based on the analysis of uranium price 
movement relative to detailed supply and 
demand changes over the past 15 years.

  ABOUT THE SLU3O8 EQUITY INDEX 

The SLU3O8 Equity Index tracks the relative 
share price of a select basket of uranium-
based equities, checking the market’s 
reaction to industry activities.  The Index 
is based on share price movement since 
January 1, 2012 (1,000.00) of the following 
companies*:

•  Cameco Corporation
•  Denison Mines Limited
•  Energy Fuels Inc.
•  UEX Corporation
•  UR-Energy Inc.
•  Uranium Energy Corp.
•  Uranium Participation Corp

* As the significant stock price movement 
of Fission Uranium Corp and NexGen 
Energy Ltd. is a function of major uranium 
discoveries, we have not included their stock 
performance in the Index to better reflect 
the uranium equities market in general.

  ABOUT SIGHTLINE SLU3O8 

Sightline U3O8 is a nuclear industry 
research organization reporting through a 
monthly newsletter and supporting website 
created and maintained to provide uranium 
investors and industry stakeholders with 
a single source of insight into the ongoing 
factors that directly affect uranium prices.

We welcome your comments, questions 
and ideas.  Please contact us at  
editor@sightlineu3o8.com

www. sightlineu3o8.com

Follow us @ SightlineU3O8

Disclaimer information: 
The information contained on this newsletter is intended solely to provide general guidance on matters of interest for the personal use of the reader, 
who accepts full responsibility for its use. The application and impact of laws can vary widely based on the specific facts involved. Given the changing 
nature of laws, rules and regulations there may be delays, omissions or inaccuracies in information contained on this newsletter. Accordingly, the 
information on this article is provided with the understanding that the author(s) and publisher(s) are not herein engaged in rendering professional advice 
or services. As such, it should not be used as a substitute for consultation with a competent adviser. Before making any decision or taking any action, 
the reader should always consult a professional adviser relating to the relevant article posting.

While every attempt has been made to ensure that the information contained on this newsletter has been obtained from reliable sources, Sightline 
U3O8 is not responsible for any errors or omissions, or for the results obtained from the use of this information. All information on this newsletter is pro-
vided “as is”, with no guarantee of completeness, accuracy, timeliness or of the results obtained from the use of this information, and without warranty 
of any kind, express or implied, including, but not limited to warranties of performance, merchantability and fitness for a particular purpose. Nothing 
herein shall to any extent substitute for the independent investigations and the sound technical and business judgment of the reader. In no event will 
Sightline U3O8, or its partners, employees or agents, be liable to the reader or anyone else for any decision made or action taken in reliance on the 
information on this newsletter or for any consequential, special or similar damages, even if advised of the possibility of such damages.
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