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Spot Price US$/Ib U:O 45.75 5.2% 50.1% 55.2% . L .
P $ i $ ’ ’ ’ Despite a small uptick in the Spot Price

Long-Term Price US$/Ib UsOs $41.00 0% 24.2% 24.2% of uranium (Spot up slightly to US$45.75
and the LT flat at US$41.00/Ib UsOs) most

GLOBAL REACTORZ COUNT eqUiﬁeS were down 10-20% over the month
of November. The month started strong,
ot g PO but quickly changed course as fears of a
Szl s e i new COVID strain and potential interest
Under Construction 57 63 0% 5.7% 7.7% rate hikes shook the markets. The SLUsOs
Equity Index dropped to 125 this month but

Planned 101 102 0% 2.0% 1.0% remains strong on the year

Proposed 325 354 0% -0.3% -0.3%

Beyond the general market upsets, the
uranium market seemed to simply be
PERFORMANCE taking a breather during November,
SLU308 Index® 125 9 128 128 possibly re-leveling before uranium prices
continue their climb to reach (and hopefully
surpass) incentive prices. A repeat of

last December’s excitement would be
appreciated.

SLUC UEQUITIES As of 11/30/2021

UProducers Average* Mozdggm?fgfcgnger: -1.2% 115.3% 254.5%

MoM Top Performer:

UDevelopers Average* V.EU: +5.9% -13.2% 89.5% 230.1%
MoM Top Performer: Comments or question? Ask us on Twitter
UExplorers Average* o -7.6% 116.5% 235.4% . . .
Xp el V.FUU: +9.8% ? ? (@Sightlineu308) or email us at

editor@sightlineu308.com.

=

Price as per UxC, LLC.

2. As per World Nuclear Association; MoM, YTD and YoY percentages based on Global Reactor Count

& SLU308 Index is comprised of T.CCO, T.DML, T.EFR, A.ERA, A.PDN, A.PEN, T.URE, U.UEC, T AEC, L.BKL, T.FCU, T.FSY, V.GXU,
T.LAM, T.NXE, ATOR, TUEX, AVMY, V.AZZ, ABMN, A.DYL, V.FUU, V.PTU, V.SYH

4, Performance Averages from the SLUsOs UEquity list of companies

Updated on November 30, 2021

CHINA TO SUPERCHARGE URANIUM RACE WITH 150 NEW NUCLEAR REACTORS

Source: Small Caps

It is the news that the uranium players have
been waiting for: a potential new, huge
surge in demand that will reward mining
companies ready to go into production.

China has reported overnight to be planning
150 new nuclear reactors over the next

15 years — more than have been built
around the world since 1980 — a signal that
uranium production needs to be stepped up,
fast and soon.

In a lucky coincidence, Paladin Energy
(ASX: PDN) announced Wednesday that it
is making progress on restarting its Langer
Heinrich uranium mine in Namibia.

And earlier this week, advanced uranium
explorer Boss Energy (ASX: BOE) said it will

CONTINUED ON PG 2
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CHINATO SUPERCHARGE URANIUM RACE WITH 150 NEW
NUCLEAR REACTORS (CONT'D)

begin a new drilling program at its flagship Honeymoon uranium project in South Australia with
the aim of building mining inventory to extend production life and achieve higher rates.

Boss has so far built its uranium resource to 71.67 million pounds.

Meanwhile, the Nuclear Regulatory Council of Turkey has approved construction of a fourth
reactor at the Akkuyu nuclear power plant in Mersin Province, southeast Turkey. The unit will
be built by Akkuyu Nuclear, a subsidiary of Russian nuclear engineer Rosatom, and will be the
final phase of the $20 billion project.

Already signs of short-term uranium shortage

Kazatomprom, the state-owned uranium miner in Kazakhstan, has reduced its expected
production figures for 2021, due to COVID-related and supply chain delays in exploration and
development.

Last week Canada’s Cameco cut its forecast for production for the year, also citing supply
chain issues.

This confluence of events should halt the recent slide in the uranium spot price, last reported
at US$43.20 per pound.

China’s move also comes at a time when that country has been experiencing power shortages
and blackouts, leading to Beijing’s unprecedented decision to subsidise coal prices and
revealing its heavy dependence on imports.

Moreover, the hedge funds have now moved into uranium, mopping up existing inventory.
Canada-based Sprott Physical Uranium Trust had, at last report, acquired 32.6Mlb of
yellowcake. Kazatomprom has also announced a uranium fund company that will store physical
supply and trade uranium on the company’s financial markets.

The cost of China’s new nuclear ambition has been estimated at US$440 billion (A$589 billion)
and will, if executed, mean that country leaping ahead of the US as the world’s largest nuclear
energy generator.

It has been announced previously by the China General Nuclear Power Corporation that it was
looking, by 2035, to greatly expand nuclear capacity.

China motivated by power crises

Beijing is already passing off the move as part of its effort to reduced carbon emissions, but
the power crisis it is now facing due to coal shortages (and costs) and oil prices is no doubt
central to the decision, too.

China has, at present, 2,990 coal fired power stations and it will require a huge lift in nuclear

capacity to allow Beijing to retire a meaningful number of those thermal generating plants to
meet its emission reduction commitments.

Also, it was reported in 2019 that China was looking to build a business based on constructing
nuclear reactors abroad, a business already a major earner for Russia.

The country has also been working to refine its modular reactor technology, a technology seen
by many proponents of nuclear energy as the future of the industry.e

TOP SUPPLY NEWS

Uranium producers feel impact of supply
chain issues
November 2, 2021

Kazatomprom Signs Term Contracts with
China
November 12, 2021

Kazatomprom Signs Physical Uranium Fund
Investment Agreement
November 23, 2021

TOP DEMAND NEWS

UK nuclear fleet marks major milestone
November 3, 2021

US Air Force confirms site for first
microreactor
November 3, 2021

Nuclearelectrica confirms plans to replace
coal-power plants with small nuclear reactors
November 11, 2021

Dual criticality for Chinese demonstration
HTR-PM
November 12, 2021

East China’s Shandong uses nuclear power
plant residual steam to heat homes
November 16, 2021

TerraPower picks Kemmerer for nuclear plant
November 16, 2021

Nuclear Energy Generator Splits ESG Buyers
With Green Bond
November 18, 2021

30% of UK'’s energy could come from Suffolk,

Sizewell C conference told
November 22, 2021

Calls for Sizewell C green light to continue
Hinkley innovation
November 22, 2021

Steam Generators have been Installed at
Rooppur NPP Power Unit 1 (Bangladesh)
November 22, 2021

ROSATOM completes foundation concreting

for the BREST-OD-300 reactor
November 23, 2021

Spain produces 40% of its electricity with gas

due to the nuclear stop
November 24, 2021
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S LUC UEQUITIES MONTHLY PERFORMANCE

TOP EQUITIES NEWS

(NOVEMBER 30, 2021)
Project Regional Focus: 4 Uranium Juniors React to SPUT
Red: Canada Blue: USA  Green: Africa  Orange: Australia Gray: Peru (Strategies, Future, Investors)

November 2, 2021

U-PRODUCERS AVERAGE 12% N Sprott Asset Management Enters Agreement
with North Shore Indices, Inc. to Acquire

TEFR ]
Licensing Rights to the Index Tracked by the
A.PDN o North Shore Global Uranium Mining ETF
U.UEC . November 4, 2021
Teeo ! T.NXE awards Hatch EPCM contract as
T.DML | front-end engineering design for Rook 1
A.ERA —— Project
November 9, 2021
A.PEN |
T.URE r— U.U Creates America’s Largest Uranium
Mining Company with the Acquisition of
Uranium One Americas
U-DEVELOPERS AVERAGE 13.29 I November 10, 2021
V.EU

V.PTU Announces Extension of Drill
V.FSY n Program at 100% Owned Henday Lake
November 11, 2021

V.GLO 1
Ll T.GLO Completes Phase 1 Dasa Project
V.GXU I Feasibility Study and Issues a Maiden
oy — Mineral Reserve
November 15, 2021
T.NXE |
ATOE [ T.LAM Initiates Exploration Program at
TECU Murphy Uranium Project, Northern Territory,
FC | Australia
T.UEX | November 15, 2021
V.AEC |
V.ISO Completes Summer 2021 Drilling at
L.BKY Hurricane, Reports Strong Mineralization in
cwuc I— Drill Hole LE21-107
November 16, 2021
U-EXPLORERS AVERAGE -7.6% IR T.UEX Files Updated Horseshoe-Raven
VT — Technical Report
November 17, 2021
A.DYL [ |
A.BMN . T.GLO Announces Upsizing of Bought Deal
- Private Placement to C$30 Miillion
— November 18, 2021
V.ISO [ |
S S Sprott Physical Uranium Trust Announces
Filing of Second Amended and Restated
V.SYH |

Base Shelf Prospectus and Updated “At-
10%  20%  30%  40%  50% The-Market” Equity Program
November 23, 2021

-50% -40% -30% -20% -10%

<3
R

V.PTU Outlines Upcoming Exploration Plans
November 23, 2021

Licence renewal for Cameco refinery in
Blind River under review
November 24, 2021
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S LUC EQUITY INDEX TOP POLITICS NEWS

U308 Spot Price  ==-m- VEER  Rre Why Nuclear Energy Is Making a Comeback
November 5, 2021

SLU308 Equity Index Sprott ETF

150

U.S. ‘very bullish’ on new nuclear
technology, Granholm says
November 6, 2021

100

Climate crisis could give nuclear energy a
second wind
November 7, 2021

Homes of 200,000 residents in Haiyang

7 ZOW 2019
now fully heated by nuclear power

50 November 10, 2021

Nuclear Power Will Play A Key Role In
-100 Emerging Economies’ Energy Transition
November 14, 2021

Americans Want Nuclear Energy as Part of
the Solution to Combating Climate Change
November 16, 2021

Producers

Developers Explorers Sprott ETF

200 Indonesia edging towards the nuclear option

November 18, 2021
150

UN crowns nuclear as lowest carbon
100 electricity source

November 22, 2021

<
50
/\‘/ 30% of UK’s energy could come from
<% 7 Suffolk, Sizewell C conference told

g s W 2 November 22, 2021
-50

Biden's Infrastructure Bill Needs A Quick
Win For Nuclear
November 23, 2021

-100

Hungary Aims for 2050 Carbon Neutrality
with Nuclear and Solar Energy
November 24, 2021

U,O, PRICES - HISTORIC

= bEeel —— R Bangladesh’s future focus may be on

$70.00 nuclear energy use: Tawfig-e-Elahi
November 24, 2021

$60.00

CNNC ensures power supplies
ST November 25, 2021

45.75
00 Are We At The Dawn Of A Nuclear Energy
: CaLo0 Renaissance?

November 29, 2021

$30.00

Nuclear Bans Tumble as Once-Skeptical
22088 States Seek Carbon Cuts
November 30, 2021

$10.00

Modular nuclear reactors a ‘long shot’ worth
$- studying, says Yukon gov't
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PRODUCING COMPANIES COUNTRY FOCUS PRICEAS OF 52WEEK 52 WEEK MARKET CAP
11/30/2021 HIGH LOW (MILLIONS)

T.CCO Cameco Corp Canada $29.79 $35.47 $12.65 $12,667.14

T.DML Denison Mines Corp Canada $2.05 $2.65 $0.465 $1,687.39

T.EFR Energy Fuels Inc United States $11.26 $14.33 $2.51 $1,840.99

A.ERA Energy Resources of Australia Limited Australia $0.37 $0.58 $0.15 $1,370.00

A.PDN Paladin Energy Ltd Namibia $0.94 $1.12 $0.14 $2,530.00

A.PEN Peninsula Energy Limited United States $0.24 $0.35 $0.079 $238.94

T.URE Ur-Energy Inc United States $1.90 $2.72 $0.65 $425.55

U.UEC Uranium Energy Corp United States $3.92 $5.79 $1.03 $1,111.05

DEVELOPMENT COMPANIES

OTHERS

V.AEC Anfield Energy Inc United States $0.10 $0.23 $0.055 $27.69
L.BKY Berkeley Energia Ltd Spain $11.00 $45.35 $10.00 $46.82
V.EU Encore Energy Corp United States $1.80 $2.27 $0.44 $362.54
T.FCU Fission Uranium Corp Canada $0.84 $1.25 $0.255 $591.78
T.FSY Forsys Metals Corp Namibia $0.95 $1.30 $0.155 $183.65
V.GLO Global Atomic Corporation Niger $3.94 $4.84 $0.67 $681.81
V.GXU Goviex Uranium Inc Niger $0.39 $0.59 $0.135 $228.96
T.LAM Laramide Resources Ltd United States $0.80 $1.12 $0.22 $159.86
T.NXE NexGen Energy Ltd Canada $5.98 $8.12 $2.23 $2,980.07
ATOE Toro Energy Limited Australia $0.027 $0.058 $0.012 $91.20
T.UEX UEX Corporation Canada $0.36 $0.60 $0.145 $207.80
AVMY Vimy Resources Ltd Australia $0.26 $0.31 $0.037 $263.38
CWwWucC Western Uranium and Vanadium United States $2.03 $4.18 $0.59 $78.14
T.AZZ Azarga Uranium Corp United States $0.59 $0.80 $0.185 $147.60
A.BMN Bannerman Resources Limited Namibia $0.30 $0.44 $0.042 $369.53
A.DYL Deep Yellow Limited Namibia $0.98 $1.37 $0.42 $371.68
V.FUU Fission 3.0 Corp Canada $0.225 $0.30 $0.055 $58.52
V.ISO IsoEnergy Ltd Canada $4.30 $6.65 $1.30 $468.04
V.PTU Purepoint Uranium Group Inc Canada $0.10 $0.195 $0.04 $32.43
V.SYH Skyharbour Resources Ltd Canada $0.51 $0.88 $0.17 $69.83

T.U.UN Sprott Physical Uranium Trust Canada $14.27 $18.50 $7.92 $2,415.61
L.GCL Geiger Counter Ltd UK $57.30 $74.50 $17.01 $61.48
U.URA Global X Uranium ETF us $25.04 $31.60 $11.73 $1,374.69
LYCA Yellow Cake Plc UK $333.50 $400.09 $194.00 $613.88
T.HURA Horizon Global Uranium ETF Canada $25.33 $30.39 $9.37 $69.27
U.URNM North Shore Global Uranium Mining ETF United States $82.42 $104.00 $29.77 $878.27
V.URC Uranium Royalty Corp Canada $5.36 $7.32 $1.10 $478.53

Note: Currencies for the price and market cap are respective to the country of trade.
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Disclaimer information:

www. sightlineu308.com

Follow us @ SightlineUsOs
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The SLU,O4 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, 2018 for the following
companies:

Producers: T.CCO, TDML, T.EFR, A.ERA,
A.PDN, A.PEN, T.URE and U.UEC

Developers: V.AEC, L.BKL, T.FCU, T.FSY,
V.GXU, T.LAM, TNXE, ATOR, TUEX and
AVMY

Explorers: V.AEC, ABMN, A.DYL, V.FUU,
V.PTU and V.SYH

ABOUT SIGHTLINE SLU,O,

Sightline U,0q 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@sightlineu308.com

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 UsOs 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 provided ‘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 UsOs, 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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