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LONG TERM PRICE
US$/Ib U304

SPOT PRICE
US$/Ib U304

URANIUM PRICES SLUEC EQUITY INDEX

February 28, 2018 50061 &
UC PricEs
March 31, 2018 49148 ¥
April 30,2018 $30.00 $2093 T
April 30,2018 54624 1
May 31, 2018 $30.00 $2262 T
May 31, 2018 57216 1T
SLUEC PrICE OUTLOOK
WORLD NUCLEAR
June 30, 2018 $32.50 T $2325 1 I
September 30, 2018 $38.00 1t $30.00 1 Global Reactor Count GWe
December 31, 2018 $4450 T $37.50 T Operable 47 4
December 31, 2019 65600 1 $45.00 1 Under construction 58 63
Planned 154 158
December 31, 2020 $59.00 T $48.25 T
Proposed 333 382

UXC: UX Consulting Company
Updated on June 1, 2018

MONTH IN REVIEW UCOMPARABLES - URANIUM DEVELOPERS’ STAGE

As we head into the summer months, we can
sense things starting to tighten up. Although
bouncing on a daily basis, the Spot price has
definitely been heading in an upward trajectory for
two months now while new Long Term contracts
remain elusive.

Equities seem to be trading more with prices
moving up in May and our SLUsOs Equity Index
increasing for the second month in a row.

Kazakhstan reported production of 7,100t during
the first four months of 2018 that is somewhat
in line with a 20% reduction spread over 3 years.
We have found, however, that reported numbers
out of Kazakhstan do not always reconcile and
we caution anyone who is relying heavily on
their disclosures. How they may proceed remains
somewhat of an information gap.

As for now, we await two specific indications of a
turnaround:

1.  The successful launch of Kazatomprom’s IPO

later this year; and

2. Aserious long-term contract at a price of at
least $35.00/Ib.

We look forward to any comments or questions
you may have. Ask us on Twitter (@Sightlineu308)
or email us at editor@sightlineu308.com.
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EXCLUSIVE TO SIGHTLINE UzOs - This month’s UComparables edition will focus on the Ura-

nium Developers and the simple metrics of their key project’s stage of development - specifi-
cally, resource size, grade and mining method.

As stated in the past, it is not our intention to provide analysis or opinion as to the investment
potential of these companies. We are merely compiling and sharing metrics and data points,
common across the companies that investors can utilize in their decision-making process.

We did encounter some challenges in gathering the information due to reporting formats (ie:
NI 43-101 Resource Calculation vs JORC calculation for Australian Companies), however, we
believe that we have been able to present this information in a consistent, comparable and
useful manner.
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MINING METHOD

The method in which a mining company intends to extract ore greatly affect the construction and operational costs of the project as well as the
execution risks involved. In the case of uranium, mining is accomplished through conventional methods (open pit or underground mining) or via
In Situ Recovery (ISR). Having said that, it is also important to remember that depth and mining method are only two of the factors used in estab-
lishing the economic value of a project and in and of themselves do not necessarily reflect a direct implication in the profitability of a mine.

Open Pit Mining*:

When uranium ore is found near the sur-
face, generally less than 100 metres deep, it
is typically extracted by the open-pit mining
method.

Open-pit mining begins by removing soil
and waste rock on top of the ore, to expose
the hard rock. Then a pit is excavated to ac-
cess the ore. The walls of the pit are mined
in a series of benches to prevent them

from collapsing. To mine each bench, holes
are drilled into the rock and loaded with
explosives, which are detonated to break up
the rock. The resulting broken rock is then
hauled to the surface in large trucks that

carry up to 200 tonnes of material at a time.

Underground Mining*:

When ore is located more than 100 metres
below the surface, underground mining
methods are more economical than mining
by open pit.

The first step in underground mining is to
access the ore. First, miners dig vertical
shafts to the depth of the ore, then cut a
number of tunnels around the deposit. A
series of horizontal tunnels offer access
directly to the ore and provide ventilation
pathways. All underground mines are venti-
lated, but extra care is taken with ventilation
in uranium mines, to minimize the amount
of radiation exposure and dust inhalation. In
most underground mines, the ore is blasted
and hoisted to the surface for milling.

ISR Mining*:

In a few places, geologic conditions allow
uranium to be dissolved from ore directly,
by pumping mining solutions underground,
bringing it back to the surface, and extract-
ing the dissolved uranium. With this in-situ
recovery process (“in situ” meaning “in the
original position or place”), there is limited
environmental disturbance of the surface.
The surrounding rock remains in place,
while the dissolved uranium is pumped to
the surface, and then circulated through a
processing plant for extraction.

1. MINING METHOD: URANIUM DEVELOPMENT COMPANIES

SYMBOL oM oANIES | FLAGSHIP PROJECT LOCATION S
A.ACB A-Cap Resources Limited Letlhakane Uranium Project Botswana OP
A.AEE Aura Energy Limited Tiris Uranium Mauritania OP
A.BMN Bannerman Resources Limited Etango Project Namibia OP
A.BKY Berkeley Energia Ltd Salamanca Project Spain OP
T.FSY Forsys Metals Corp Norasa Uranium Project Namibia OP
V.PLU Plateau Energy Metals Inc Macusani Project Peru OP
ATOE Toro Energy Limited Wiluna Uranium Project Western Australia OP
AVMY Vimy Resources Ltd Mulga Rock Project Western Australia OP
T.FCU Fission Uranium Corp Triple R Deposit Saskatchewan OP/UG
V.GXU GoviEx Uranium Inc Madaouela Project Niger OP/UG
T.NXE Nexgen Energy Ltd Arrow Deposit Saskatchewan UG
V.AEC Anfield Energy Inc Velvet-Wood Utah UG
TAZZ Azarga Uranium Corp Dewey Burdock Deposit South Dakota ISR
T.LAM Laramide Resources Ltd Church Rock Project New Mexico ISR
uwucC Western Uranium Corp Sunday Mine Complex Colorado ISR

Within our UComparables list, there are eight companies planning to recover uranium via open
pit mining, two companies combining open pit and underground methods, two companies us-
ing strictly underground and three companies using the ISR method.

* Source: Canadian Nuclear Association
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RESOURCES SIZE & GRADE

Within the universe of uranium develop-
ers, it is a broad spectrum when it comes
to size. One important distinction for
investors is the differentiation between
resource categories. These categories
indicate the level of confidence and un-
derstanding as to the true size, measure,
geology and economic viability.

First, let's look at economic viability.

While a “Resource” is any measured
deposit that is potentially viable for mining
(under consistently accepted standards),

a “Reserve” has had adequate work per-
formed to demonstrate that it is legally,
economically and technically feasible to
mine. Only once it is in the reserve cat-
egory can it be referred to as “ore”.

Within these two categories, it breaks
down further. A Reserve is categorized as
“Proven” or “Probable” denoting high and
reasonable confidence levels respectively.
Similarly, Resources can be categorized as
“Measured” or “Indicated” again indicat-
ing high and reasonable confidence levels
respectively.

A Resource can include one additional
category - “Inferred”. An Inferred Re-
source has been calculated with the least
amount of evidence and confidence and
has not been verified as to geological or
grade continuity.

Therefore, while investors can get signifi-
cant comfort in stated Proven and Prob-
able, or Measured and Indicated numbers,
Inferred resources must be taken with a
grain of salt and viewed only as an indica-
tion of what is potentially available.

In table 2, we have listed the flagship
project for each development company,
detailing their resources and grades. Re-
sources have been split between M&I and
Inferred. For the four companies that are
shaded (Bannerman, Forsys, Berkley and
Vimy) the amounts listed as M&l contains,
in fact, Proven and Probable.

The standout in the crowd is clearly Nex-
Gen ranking as the largest and highest-
grade deposit at 6.88% UsOs, compared
to the group average of 0.66%. If we were
to remove NexGen, the group average
would be M&I Resources of 54.4 million
pounds at 0.22% UsOs and Inferred Re-
sources of 39.4 million pounds at 0.17%.

UCOMPARABLES

| JUNE 2018

2. RESOURCE SIZE & GRADE: URANIUM DEVELOPMENT COMPANIES

RESOURCES
DEVELOPMENT FLAGSHIP MEASURED
COMPANIES pROJECT  LOCATION ¢ \\picaTED GRADE NFERRED —Gpape
RESOURCES
RESOURCES UsOs (million Ibs) U:0s
(million Ibs)
T.NXE Nexgen Energy Ltd Arrow Deposit Saskatchewan 179.0 6.88% 1221 1.30%
(Rook | Project)
A.BMN Bannerman Etango Project Namibia 148.7 0.02% 63.9 0.02%
Resources Limited
T.FSY Forsys Metals Corp | Norasa Uranium | Namibia 115.0 0.02% 11.0 0.02%
Project
V.GXU GoviEx Uranium Inc | Madaouela Niger 110.8 0.13% 27.7 0.13%
Project
T.FCU Fission Uranium Triple R Deposit Saskatchewan 87.8 1.82% 52.9 1.80%
Corp
ATOE Toro Energy Limited | Wiluna Uranium | Western 84.0 0.06% -
Project Australia
A.BKY Berkeley Energia Ltd | Salamanca Spain 59.8 0.07% 29.6 0.05%
Project
Group Average 62.7 0.66% 45.0 0.25%
V.PLU Plateau Energy Macusani Peru 51.9 0.03% 72.1 0.03%
Metals Inc Project
AVMY Vimy Resources Ltd | Mulga Rock Western 45.3 0.02% 44.7 0.02%
Project Australia
A.ACB A-Cap Resources Letlhakane Botswana 42.2 0.04% 148.2 0.04%
Limited Uranium Project
AAZZ Azarga Uranium Dewey Burdock | South Dakota 8.6 0.25% 3.5 0.05%
Corp Deposit
AAEC Anfield Energy Inc Velvet-Wood Utah 5.0 0.29% 0.6 0.17%
AAEE Aura Energy Limited | Tiris Uranium Mauritania 2.0 0.04% 47.0 0.04%
UuwucC Western Uranium Sunday Mine Colorado 1.0 0.25% - -
Corp Complex
T.LAM Laramide Resources | Church Rock New Mexico - 51.0 0.08%
Ltd. Project

Some companies will provide grades as a percentage or as parts per million (ppm), therefore to keep
this report consistent, we have converted ppm into %UsOs for the following companies: BMN.AX,
FSYTO, BKY.AX, PLUV, VMY.AX, ACB.AX and AEE.AX.

Once again we want to be clear that for the small community of mining companies currently pro-
ducing uranium around the world, there are many resources available to investors to analyze, evalu-
ate and compare opportunities. For the smaller uranium development and exploration companies,
however, similar evaluations require extensive research. For that reason, we have chosen to focus

solely on those companies.

We are defining Development Companies as any public company (without a producing uranium as-
set) that has announced plans to prepare an economic evaluation of a known uranium deposit.

Some companies are transitioning to other metals, have divesting their key assets, or calculated
uranium as a by-product, For simplicity sake, we have kept the following companies out of these
comparables:

o Westwater Resources: as they transition to Battery Metals selling their key uranium project to
Laramide; and
e Greenland Minerals and Energy Limited: here, Uranium is a byproduct and their resources

measurements contain other elements which will confuse our comparison
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UCOMPARABLES - URANIUM DEVELOPERS'’ STAGE (conTD)

Investors should not ignore and should be
able to find significant detailed analysis and
discussion on the larger producing compa-
nies that include: Cameco Corp, Denison
Mines Corp., Energy Fuels Inc, Energy Re-
sources of Australia, Uranium Energy Corp,
UR-Energy Inc, Paladin Energy Ltd, Penin-
sula Energy Ltd, Uranium One, Rio Tinto plc
and BHP Billiton Limited.

UCOMPARABLES TABLE

In the attached table, we have assembled
the results at a high level. For simplicity
sake, we have identified those companies

in the top quartile of any particular metric
with a green dot. For those in the bottom
quartile we have indicated that with a black
dot. The rest, falling within a safe margin of
the average, are noted with a yellow dot.

Under “Mining Method”, we classified Open
Pit in green, Underground and the combina-

tion of Underground and Open Pit in Yellow
and ISR as black.

Under resource, we only account for M&l
resources.

For detailed data on each category, click on
the coloured dots.

Again, we must stress that investors need
to take care in evaluating any information
pertaining to their investments and that
this information is being provided only as

a starting point to that evaluation. We will
continue to add new comparable categories
and update these as necessary.

We invite any comments or questions
pertaining to the information provided or
companies we may have missed. Such
questions and comments can be sent to
editor@sightlineu308.com.

UCOMPARABLES

3. UCOMPARABLES TABLE: URANIUM DEVELOPMENT COMPANIES

| JUNE 2018

PROJECT INFORMATION

| RESOURCES

‘ MONTHLY ‘ EXPLORATION ‘ANNUALCHURN ‘ ‘

JURIS- | MINING
DEVELOPMENT COMPANIES OVERHEAD PER $1 OUTSTANDING | 5 cn 2 ethoD | SIZE (M&l) GRADE
COSTS OVERHEAD SHARES (milion1b) | UsOs

T.NXE NexGen Energy Ltd [ J { ] [ ] ] ] ]
T.FCU Fission Uranium Corp [ ] ( J ([ J o o
T.FSY Forsys Metals Corp ([ J [ ] [ ] ([ J [ ]
V.PLU Plateau Energy Metals Inc o [ J [ ]
AVMY Vimy Resources Ltd o [ ] [ ]
ATOE Toro Energy Limited [ J ([ [ J

A.AEE Aura Energy Limited [ J [ [ J [ J

A.BKU Berkeley Energia Ltd [ ] ( [ ] [ ]

A.ACB A-Cap Resources Limited [ ]

V.GXU GoviEx Uranium Inc [ J (]

V.AEC Anfield Energy Inc [ ] [ ] [ ] [ ] o
T.AZZ Azarga Uranium Corp [ J [ J [ J o
uwuc Western Uranium Corp (] [ ) [ ) [ ) ]
T.LAM Laramide Resources Ltd ([ [ J [ J [ J [ J
A.BMN Bannerman Resources Limited [ J [ J [ J [ J [ J ([ [ J

AVERAGE $253,520 1.47 1.52 71.64 62.7 0.66%
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SLUC PRICE OUTLOOK

Nigeria crossing the Ts ahead of its first
NPP
May 28, 2018

In power hungry Philippines, some advo-
cage a nuclear revival
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France, India moving forward with massive
nuclear project
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TOP EQUITY NEWS SLUC equity inDEX

SLU308 Equity Index (as of May 31, 2018)

Cameco Corp. is up 18% in past 3 months:

- 1400 . ;
Is the stock breaking out? o ks
May 30, 2018 — UXC U308
1200 Spot
. 1100
T.DML announces summer exploration 1000
plans i
May 24, 2018
3 800
D‘ 700
T.FCU enhances R780E zone &
< 600
May 23, 2018
500
. 400
T.U announces $20M bought deal financing
300
May 22, 2018
200
. . a 100
A hated commodity with huge upside
0
May 18, 2018 o &8 e &° o© oy o0
Ye
SLU308 launches UComparables it
May 15, 2018
V.PTU completes winter program with the UEQUITIES
discovery of a new mineralized shear zone
May 14: 2018 PRODUCING COMPANIES COUNTRY FOCUS PRICEASOF 52 WEEK 52 WEEK MARKET CAP
05/31/2018 HIGH LOW (MILLIONS)
Uranium recovery wave or down in the TCCO | Cameco Corp Canada $14.02 $15.01 $9.90 $5,549.0
8 T.DML Denison Mines Corp Canada 0.60 0.80 0.50 336.2
dumps? d $ $ $ $
May 14’ 2018 T.EFR Energy Fuels Inc. United States $2.39 $2.81 $1.66 $187.4
TFCU expands R1515W zone AX.ERA Energy Resources of Australia Limited | Australia $0.51 $0.98 $0.62 $264.0
May 10, 2018 US.UEC Uranium Energy Corp. United States $1.50 $2.00 $0.96 $235.2
US.URE Ur-Energy Inc. United States $0.89 $0.98 $0.62 $129.4
TAZZ i VURZ snmounces merger
May 7’ 2018 V.AEC Anfield Energy Inc. United States $0.21 $0.54 $0.20 $4.9
T.NXE makes Signiﬁcant new discovery T.FCU Fission Uranium Corp. Canada $0.66 $0.89 $0.53 $326.1
May 2’ 2018 T.FSY Forsys Metals Corp. Namibia $0.10 $0.21 $0.09 $16.0
V.GXU Goviex Uranium Inc. Niger $0.21 $0.33 $0.17 $73.9
The Global X Uranium ETF resets theri TLAM | Laramide Resources Ltd. United States $0.34 $0.55 $0.23 $36.0
S A IINATS) T.NXE NexGen energy Ltd. Canada 2.46 3.58 2.12 815.3
expectations a a 5 5 5 5
Ma 1
W & V.PLU Plateau Uranium Inc. Argentina $1.01 $1.03 $0.55 $63.8
AXTOE Toro Energy Limited Australia $0.03 $0.05 $0.03 $56.2
AXVMY | Vimy Resources Ltd. Australia $0.10 $0.20 $0.10 $36.7
TOP ALTERNATIVE NEWS
EXPLORATION COMPANIES
AX.AEE Aura Energy Limited Sweden, Maritania | $0.02 $0.04 $0.02 $20.7
Framatome to desing fuel for EDF using TAZZ | Azarga Uranium Corp. United States $0.26 $0.34 $0.18 $22.4
;\iproec’:gssz%dlgranlum AX.BMN | Bannerman Resources Limited Namibia $0.04 $0.06 $0.03 $36.8
ay
’ AX.BKY | Berkeley Energia Ltd. Spain $0.78 $1.14 $0.68 $198.5
Review of Japanese nuclear fuel reprocess- AX.DYL Deep Yellow Limited Namibia $0.28 $0.40 $0.19 $53.5
ing plant resumes V.FUU Fission 3.0 Corp. Canada $0.09 $0.36 $0.04 $4.9
May 18, 2018 VKIV Kivalliq Energy Corp. Canada $0.07 $0.13 $0.06 $16.0
Secti 123 A t with UK critical V.PTU Purepoint Uranium Group Inc. Canada $0.06 $0.10 $0.05 $12.3
ecton reement wi critical Tor
UG ruacarn ex§orts V.SYH Skyharbour Resources Ltd. Canada $0.37 $0.55 $0.31 $21.0
May 9’ 2018 T.UEX UEX Corporation Canada $0.25 $0.41 $0.15 $85.4
NASA successfully tests a nuclear reactor TU Uranium Participation Corp. Canada $4.09 $4.68 $3.47 $535.8
that works in space
May 7, 2018 Note: Currencies for the price and market cap are respective to the country of trade.
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UEQUITIES MONTHLY PERFORMANCE

Producers/Developers

Plateau Uranium
Toro Energy
Laramide Resources
Ur-Energy

Forsys Metals
Cameco

Uranium Energy
Average

Energy Resources of Australia
Goviex Uranium
Energy Fuels

Denison Mines
Fission Uranium
Uranium Participation
Nexgen Energy

Vimy Resources

Anfield Energy Inc.

-40.0%

Explorers

Azarga Uranium

Deep Yellow

Aura Energy
Bannerman Resources
Skyharbour Resources
Kivallig Energy
Berkeley Energia
Average

UEX

Purepoint Uranium

Fission 3.0

-50.0%

One-Month Return
Production and Development Companies

13.3%

-20.0% 0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

One-Month Return
Exploration Companies

-40.0% -30.0% -20.0% -10.0% 0.0% 10.0% 20.0%

TOP POLITICS NEWS

How the world’s first generatin 3+ NPP is
changing lives
May 31, 2018

Rosatom to process regenerated uranium
for French NPPs
May 25, 2018

US and partners form international alliance
to push nuclear power
May 25, 2018

To revive US nuclear power, learn from
Canada
May 25, 2018

Europe and Iran to reiterate commitment
to JCPOA
May 22,2018

Rosatom expands overseas links with new
agreements
May 18, 2018

Kazakhstan plans IPO of World’s largest
uranium miner
May 17,2018

Devt partners paid $20m to repatriate
Ghana’s uranium to China
May 17,2018

How to save the failing nuclear power
plants that generate half of America’s clean
electricity

May 11, 2018

London offers $18b in loans for Hitachi’s
UK nuclear plant
May 11, 2018

US firms should be involved in Saudi
nuclear plans
May 10, 2018

Section 123 Agreement with UK critical for
US nuclear exports, jobs
May 9, 2018

Saudi energy minister visits South Korea’s
Atomic Energy Research Institute
May 7, 2018

How nuclear power is transforming the
Middle East
May 4, 2018
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SIGHTLINE U:Os UCOMPARABLES

UComparables will provide metrics and data that measure the performance of management,
the value of their projects and their financial health, gathered across the entire spectrum of
uranium exploration companies and uranium development companies.

It is not our intention to provide analysis or opinion as to the investment potential of these
companies. We would expect investors to perform their own due diligence and arrive at their
own conclusions.

What we will look at are those metrics and data points, common across the companies that
investors can use as input to their decision making process.

Follow-us on Twitter @SightlineUsOs or sign-up to our News Update to be notified when
new data becomes available.

SIGHTLINE|CC

www. sightlineu308.com

.

Follow us @ SightlineU308

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
UsQs 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 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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ABOUT THE SLU,0, OUTLOOK

The SLU,O, 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 SLU,O, EQUITY INDEX

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, 2012 (1,000.00) of the following
companies’:

o AREVA SA

¢ 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 SLU,O,

Sightline U,05 is 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
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