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LONG TERM PRICE
US$/Ib U304

SPOT PRICE
US$/Ib U304

URANIUM PRICES SLUEC EQUITY INDEX

March 31, 2018 49148 ¥
UC PricEs
April 30,2018 54624 1
May 31, 2018 $30.00 $2262 T
May 31, 2018 57216 1
June 30, 2018 $30.00 $2280 T
. June 30,2018 55983 ¥4
SLUEC PrICE OUTLOOK
WORLD NUCLEAR
September 30, 2018 $38.00 f $30.00 f ASSOCIATION
December 31, 2018 $44.50 1t $37.50 1 Global Reactor Count GWe
December 31, 2019 $56.00 1 $45.00 T Operable 450 9%
December 31, 2020 $59.00 1 34825 1 Under construction 58 63
UXC: UX Consulting Company Planned 153 157
Updated on July 1, 2018 Proposed 288 329

MONTH IN REVIEW UCOMPARABLES - MANAGEMENT COMPENSATION

In June, we saw 2018’s fourth new reactor
connected to the grid and this year's fourth
Japanese reactor restart. This is compared to
2017 where we saw four new reactor connections
through the entire year and no new Japanese
restarts.

Moreover, on top of this year’s production drops
by Cameco and Kazatomprom, June witnessed
the closure of Paladin Energy’s Langer Heinrich

uranium mine in Namibia.

Despite the continued positive variables pointing
towards a higher uranium price, the UxC spot
price closed up a few cents at $22.80, however, it
actually got as high as $23.68 earlier in the month
demonstrating volatility we have not seen in some

time. The long-term price remains at $30.00.

Equities seemed to trend with the spot price
through the month closing down slightly at
559.08.

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 UsOs - We continue to look at the corporate variables and
attributes important to investors along the lines of Management, Projects, and Financial Stabil-
ity. This month we have compiled and presented data surrounding management compensa-
tion.

The companies we include operate at a variety of stages, in a variety of jurisdictions, and utilize
a variety of talent and resources. For this reason, we found it inappropriate to focus on any
specific role or individual. Instead, we compiled the total amounts expended on the top-level
management of the company; namely the CxO and Director Level as a whole. Data was ob-
tained from each company’s most recently filed circulars, financial statements and filings.

As always, we stress that these numbers cannot be evaluated in isolation and must be exam-
ined in conjunction with all relevant investment attributes. Investors must perform their own
due diligence.
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Cash Compensation

Many investors like to see a mix of management compensation paid in equity/options and cash. This serves two purposes by aligning the objec-
tives of management with the objectives of shareholders while at the same time conserving cash.

Average cash compensation for Development Companies came in at approximately $1,300,000 per year ranging from $2.965 million to
$288,000. Of the 15 reported companies, total compensation for the top four companies was over six times that of the lowest four companies.

Although Exploration Companies showed a much lower cash compensation spend (approximately $400,000 each) the relative spread between
high and low was much larger. The highest spend was $1.355 million for the year while the low end was just over $100,000.

CASH COMPENSATION

DEVELOPMENT COMPANIES CASH COMPENSATION EXPLORATION COMPANIES CASH COMPENSATION

T.NXE NexGen Energy $2,965,854.00 A.DYL Deep Yellow Limited $1,355,068.00
AVMY Vimy Resources Ltd $2,746,136.00 V.ISO I1SO Energy Ltd $925,784.00
A.BKU Berkeley Energia Ltd $2,452,934.00 V.CVW CanAlaska Uranium Ltd $627,243.00
T.FCU Fission Uranium Corp $2,293,926.00 T.UEX UEX Corporation $622,789.00
A.ACB A-Cap Resources Limited $2,023,026.00 V.FUU Fission 3.0 Corp $470,000.00

ATOE Toro Energy Limited $1,389,809.00 AVERAGE $396,382.94
AVERAGE $1,292,105.53 VVO ValOre Metals Corp (Kivaliq Energy) $378,776.00

V.GXU GoviEx Uranium Inc $974,512.98 V.FMC Forum Energy Metlas Corp $345,150.00
V.PLU Plateau Energy Metals Inc $819,961.00 V.PTU Purepoint Uranium Group Inc $333,000.00
T.AZZ Azarga Uranium Corp $731,926.00 V.AL ALX Uranium Corp $318,010.00
uwuc Western Uranium Corp $646,385.00 V.SKY Skyharbour Resources Ltd $248,525.00
A.BMN Bannerman Resources Limited $630,253.00 V.REL Roughrider Exploration Ltd $205,000.00
A.AEE Aura Energy Limited $601,817.00 V.AAZ Azincourt Energy Corp $203,250.00
T.LAM Laramide Resources Ltd $481,862.00 V.URC Uracan Resources Ltd $175,000.00
T.FSY Forsys Metals $334,860.00 V.BSK Blue Sky Uranium Corp $170,000.00
V.AEC Anfield Energy Inc $288,321.00 A.SMM Summit Resources Ltd (Australia) $129,934.00

V.API Appia Energy Corp $122,775.00

V.EU enCore Energy Corp $108,206.00
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Equity Compensation

Companies now value, expense and report the issuance of options using the Black-Scholes equation. It determines a value for the options
granted using variable such as the underlying stock price, the exercise price of the option, volatility and the expiry date of the option.

The average equity compensation for Development management groups was most recently reported at $840,000 while Exploration management
averaged approximately $260,000.

Development numbers were heavily skewed by NexGen Energy who most recently reported equity compensation for their management level at
just over $7,000,000. By removing the NexGen amount from the calculation, Development Companies paid out an average of only $400,000
last year in equity compensation.

EQUITY COMPENSATION
DEVELOPMENT COMPANIES EQUITY EXPLORATION COMPANIES EQUITY
COMPENSATION COMPENSATION

T.NXE NexGen Energy $7,029,510.00 V.ISO ISO Energy Ltd $1,125,265.00
T.FCU Fission Uranium Corp $1,603,667.00 A.DYL Deep Yellow Limited $619,277.00
A.BKU Berkeley Energia Ltd $1,008,841.00 V.CW CanAlaska Uranium Ltd $490,334.00
A.ACB A-Cap Resources Limited $657,236.00 V.URC Uracan Resources Ltd $385,908.00
V.PLU Plateau Energy Metals Inc $523,952.00 V.API Appia Energy Corp $344,806.00
A.BMN Bannerman Resources Limited $491,718.00 V.SKY Skyharbour Resources Ltd $275,314.00
T.LAM Laramide Resources Ltd $357,503.00
V.AEC Anfield Energy Inc $256,374.00 V.AL ALX Uranium Corp $249,188.00
uwuc Western Uranium Corp $209,435.00 V.PTU Purepoint Uranium Group Inc $168,328.00
TAZZ Azarga Uranium Corp $176,296.00 V.FMC Forum Energy Metlas Corp $148,000.00
AAEE Aura Energy Limited $169,552.00 V.AAZ Azincourt Energy Corp $56,190.00
AVMY Vimy Resources Ltd $110,466.00 VVO ValOre Metals Corp (Kivaliq Energy) $51,476.00
ATOE Toro Energy Limited $- V.EU enCore Energy Corp $15,290.00
V.GXU GoviEx Uranium Inc $- V.FUU Fission 3.0 Corp $-
T.FSY Forsys Metals $- V.REL Roughrider Exploration Ltd $-

V.BSK Blue Sky Uranium Corp $-

A.SMM Summit Resources Ltd (Australia) $-
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UCOMPARABLES - MANAGEMENT COMPENSATION (CONT'D)

Total Compensation

As mentioned at the outset,
these compensation numbers

- in isolation - are merely raw
data. In order to turn them into
useful information, they must
be evaluated in an appropriate
context. For purposes of our
UComparables chart, we have
ordered the results based on
total compensation as a percent-
age of market capitalization.

There are many ways that inves-
tors may wish to digest these
results; however, we felt that as
a starting point it was beneficial
to look at the amount a company
spends for its management team
relative to the market value/size
of the company. This signifi-
cantly changes the view of what
might be appropriate.

As an example, NexGen's total
compensation of nearly $10 mil-
lion is more than twice the next
nearest company. When you
look at their spending in light of
their market cap, however, they
not only spend well below the
average but also lower than al-
most any other Development or
Exploration company - a result
that is further justified when one
considers the size and nature of
their world class Arrow project.

On the opposite end of the scale
is junior explorer ISO Energy that
paid out nearly 30% of its market
value to management last year.

UCOMPARABLES

TOTAL COMPENSATION PER MARKET CAP

| JULY 2018

EXPLORATION COMPANIES

TOTAL

COMPENSATION

MARKET CAP
(MILLIONS)

CXO COMPENSATION/

MARKET CAP

DEVELOPMENT COMPANIES TOTAL MARKET CAP  CXO COMPENSATION/
COMPENSATION (MILLIONS) MARKET CAP
T.FSY Forsys Metals $334,860.00 $42.30 0.22% (]
V.PLU Plateau Energy Metals Inc $296,009.00 $15.90 0.33% (]
T.NXE NexGen Energy $9,995,364.00 $50.70 1.10% { ]
V.GXU GoviEx Uranium Inc $974,512.98 $22.10 1.14%
T.FCU Fission Uranium Corp $3,897,593.00 $19.70 1.15%
A.BKU Berkeley Energia Ltd KMP $3,461,775.00 $30.20 1.86%
V.AEC Anfield Energy Inc $544,695.00 $54.20 2.26%
ABMN Bannerman Resources Limited $1,121,971.00 $45.40 2.47%
ATOE Toro Energy Limited $1,389,809.00 $24.10 2.56%
T.LAM Laramide Resources Ltd $839,365.00 $185.90 2.78%
A.AEE Aura Energy Limited $771,369.00 $339.90 3.92%
T.AZZ Azarga Uranium Corp $908,222.00 $85.50 4.11%
A.ACB A-Cap Resources Limited $2,680,262.00 $908.40 5.29% [ )
uwuc Western Uranium Corp $855,820.00 $88.70 5.38% [ ]
AVMY Vimy Resources Ltd $2,856,602.00 $152.60 6.75% [ ]
AVERAGE $2,061,881.93 $137.71 1.50%
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A.SMM Summit Resources Ltd (Australia) $129,934.00 $34.90 0.37% { ]
V.BSK Blue Sky Uranium Corp $170,000.00 $17.40 0.98% (]
T.UEX UEX Corporation $1,083,982.00 $87.00 1.25% ([ J
V.EU enCore Energy Corp $123,496.00 $5.20 2.37%
V.SKY Skyharbour Resources Ltd $523,839.00 $21.90 2.39%
VVO ValOre Metals Corp (Kivaliq Energy) $430,252.00 16.10 2.67%
A.DYL Deep Yellow Limited $1,974,345.00 $61.30 3.22%
V.AAZ Azincourt Energy Corp $259,440.00 $6.50 3.99%
V.PTU Purepoint Uranium Group Inc $501,328.00 $12.40 4.04%
V.API Appia Energy Corp $467,581.00 $7.80 5.99%
V.FUU Fission 3.0 Corp $470,000.00 $7.40 6.35%
V.AL ALX Uranium Corp $567,198.00 $7.30 7.77%
V.FMC Forum Energy Metlas Corp $493,150.00 $5.30 9.30%
V.CVWVW CanAlaska Uranium Ltd $1,117,577.00 $9.80 11.40%
V.REL Roughrider Exploration Ltd $205,000.00 $1.20 17.08% [ ]
V.URC Uracan Resources Ltd $560,908.00 $2.70 20.77% [ )
V.ISO 1SO Energy Ltd $2,051,049.00 $7.10 28.89% [ J
AVERAGE $654,651.71 $18.31 3.58%
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COMPARABLES: URANIUM DEVELOPMENT COMPANIES

Click anywhere on the table to get detail information

MANAGEMENT FIS?A\:-?:L PROJECT INFORMATION
MONTHLY ‘ EXPLORATION ‘ CXO ANNUAL CHURN ‘ JURIS- ‘ MINING ‘ﬂRCES
DEVELOPMENT COMPANIES OVCES;'ESAD O\fEE|§H$ElAD CO|\L\|/IAPRE|2\IES'|'AEIAC|):N/ OU';?-;FA-\;\IEES)ING DICTION | METHOD SIZ.E. (M&I) GRADE
(million Ibs) U:O0s

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

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

A.BKU Berkeley Energia Ltd [ J [ J [ J [

AVMY Vimy Resources Ltd [ ] o o [ ]
A.ACB A-Cap Resources Limited [ ] [ J

V.GXU GoviEx Uranium Inc [ J [ J

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

AVERAGE  $253,520 1.47 1.50% 1.52 71.64

MANAGEMENT FINANCIAL PROJECT
HEALTH NFORMATION
EXPLORATION COMPANIES MONTHLY  EXPLORATION (& (0] ANNUAL CHURN JURISDICTION
OVERHEAD PER $1 COMPENSATION/ O/S SHARES
COSTS OVERHEAD MARKET CAP

V.PTU Purepoint Uranium Group Inc o o [ J
T.UEX UEX Corporation [ ] ([ J [ J [ ]
A.SMM Summit Resources Ltd (Australia) [ ] { ] [ ] [ ]

V.FUU Fission 3.0 Corp ([} [ J
V.AAZ Azincourt Energy Corp [ ] o [ J
V.CVWVW CanAlaska Uranium Ltd [ [ ] [ ]
V.AL ALX Uranium Corp [ ] [ J [ J
V.SYH Skyharbour Resources Ltd [ ] o [ J
V.BSK Blue Sky Uranium Corp o o [ ]
V.FMC Forum Energy Metals Corp [ J
V.URC Uracan Resources Ltd [ [ [ J [
V.EU enCore Energy Corp [ J [ J
VVO ValOre Metals Corp (Kivallig) [ ) [ ]
V.REL Roughrider Exploration Ltd o [ ] [ ] { ] [ J
V.API Appia Energy Corp { ] [ ]
V.ISO ISOEnergy Ltd [ ] [ ] { ] o
A.DYL Deep Yellow Limited o ([} [ J

O
o

AVERAGE $63,466 1.84 3.58% 0.99 80.39
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[RHERCINERS SLUC equiTy INDEX
T.U reports financial results
June 27,2018 n
1200
. —5LU308 Equity Index
V.KIV announces name change and consoli- L
dation D o —— U308 Spot Price
June 26, 2018
T.DML President and CEO appointed to 800 A
Board of Directors of CNA
June 25, 2018 600 \ 7 ™
T.LAM closes $3.75M financing M\ AN
June 21, 2018 0 = e
T.FCU summer drilling program to focus on 200
completion of PFS
June 20, 2018 0 i . . i . .
2012 2013 2014 2015 2016 2017 2018
Is the Uranium sector about to come back
to life?
June 19, 2018 UEQUITIES
T.EFR to join Russell 3000 PRODUCING COMPANIES COUNTRYFOCUS PRICEASOF  52WEEK 52 WEEK  MARKET CAP
June 18, 2018 06/30/2018  HIGH Low (MILLIONS)
T.CCO Cameco Corp Canada $14.79 $15.95 $9.90 $5,853.77
T.NXE reports positive results from Arrow TDML | Denison Mines Corp Canada $0.64 $0.80 $0.50 $357.88
June 13,2018 T.EFR Energy Fuels Inc. United States $2.98 $3.10 $1.66 $232.75
UCompa rables: Uranium Developers’ Stage A.ERA Energy Resources of Australia Limited | Australia $0.40 $0.98 $0.39 $204.50
June 8Y 2018 U.UEC Uranium Energy Corp United States $1.59 $1.61 $1.56 $258.24
U.URE Ur-Energy Inc United States $0.69 $0.78 $0.50 $98.31
V.GXU closes $6M private placement
m V.AEC Anfield Energy Inc United States $0.27 $0.65 $0.19 $6.51
June 5, 2018
T.FCU Fission Uranium Corp Canada $0.67 $0.89 $0.55 $325.39
Ex-City Bankers readies 150 Million float of T.FSY Forsys Metals Corp Namibia $0.18 $0.21 $0.09 $27.47
uranium venture Yellow Cake V.GXU Goviex Uranium Inc Niger $0.23 $0.33 $0.17 $90.84
June 4, 2018 TLAM | Laramide Resources Ltd United States $0.25 $0.55 $0.23 $32.65
T.NXE NexGen energy Ltd Canada $2.43 $3.58 $2.11 $837.06
V.PLU Plateau Energy Inc Argentina $1.25 $1.32 $0.26 $87.93
ATOE Toro Energy Limited Australia $0.026 $0.048 $0.024 $52.21
AVMY Vimy Resources Ltd Australia $0.10 $0.20 $0.095 $41.49
A.AEE Aura Energy Limited Sweden, Maritania | $0.02 $0.035 $0.019 $20.72
T.AZZ Azarga Uranium Corp United States $0.11 $0.19 $0.10 $9.94
A.BMN Bannerman Resources Limited Namibia $0.054 $0.065 $0.026 $49.65
A.BKY Berkeley Energia Ltd Spain $0.73 $1.14 $0.66 $198.65
A.DYL Deep Yellow Limited Namibia $0.34 $0.37 $0.19 $66.16
V.FUU Fission 3.0 Corp Canada $0.12 $0.36 $0.08 $6.60
VVO ValOre Metals Corp Canada $0.65 $1.25 $0.65 $16.07
V.PTU Purepoint Uranium Group Inc Canada $0.065 $0.10 $0.055 $13.31
V.SYH Skyharbour Resources Ltd Canada $0.41 $0.55 $0.31 $22.40
T.UEX UEX Corporation Canada $0.245 $0.405 $0.15 $85.25

T.U Uranium Participation Corp Canada $4.07 $4.68 $3.47 $558.92

Note: Currencies for the price and market cap are respective to the country of trade.
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TOP POLITICS NEWS

NP can help meet development goals

June 26,2018

Nuclear long term operation will help Eu-
rope meet its climate goals
June 21, 2018

China to build nuclear tech college
June 19,2018

Russia to supply new safe fuel to NPP in
India
June 11, 2018

World’s biggest NPP is centre stage in rural
election
June 8, 2018

Brazil's ElectroBras to work with French
EDF on nuclear capacity
June 7, 2018

Nuclear Power finance model emerges
from London'’s sewer project
June 6,2018

TOP ALTERNATIVE NEWS

Can Japan-France cooperation help fast
track nuclear reactors
June 11, 2018

Russia joins China’s race for next genera-
tion nuclear reactors
June 8, 2018

DOE announces funding for innovative
nuclear technology
June 6,2018
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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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