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Disclaimer

Dear reader,

Please read the complete disclaimer in the fol-
lowing pages carefully before you start reading 
this Swiss Resource Capital Publication. By 
using this Swiss Resource Capital Publication 
you agree that you have completely understood 
the following disclaimer and you agree comple-
tely with this disclaimer. If at least one of these 
point does not agree with you than reading and 
use of this publication is not allowed.

We point out the following:

Swiss Resource Capital AG and the authors of 
the Swiss Resource Capital AG directly own and/
or indirectly own shares of following Companies 
which are described in this publication: Anfield 
Energy, Blue Sky Uranium, Consolidated Urani-
um, Labrador Uranium, Purepoint Uranium, Sky-
harbour Resources, Uranium Energy, Uranium 
Royalty.

Swiss Resource Capital AG has closed IR 
consultant contracts with the following compa-
nies which are mentioned in this publication:  
Consolidated Uranium, Labrador Uranium,  
Uranium Energy.

Swiss Resource Capital AG receives compen-
sation expenses from the following companies 
mentioned in this publication: Anfield Energy, 
Blue Sky Uranium, Consolidated Uranium, Lab-
rador Uranium, Purepoint Uranium, Skyharbour 
Resources, Uranium Energy, Uranium Royalty.

 
 Therefore, all mentioned companies are 

sponsors of this publication.

Risk Disclosure and Liability

Swiss Resource Capital AG is not a securities 
service provider according to WpHG (Germany) and 
BörseG (Austria) as well as Art. 620 to 771 obliga-
tions law (Switzerland) and is not a finance company 
according to § 1 Abs. 3 Nr. 6 KWG. All publications 
of the Swiss Resource Capital AG are explicitly (in-
cluding all the publications published on the website 
http://www.resource-capital.ch and all sub-websi-
tes (like http://www.resource-capital.ch/de) and the 
website http://www.resource-capital.ch itself and its 
sub-websites) neither financial analysis nor are they 
equal to a professional financial analysis. Instead, all 
publications of Swiss Resource Capital AG are 
exclusively for information purposes only and are 

expressively not trading recommendations regar-
ding the buying or selling of securities. All publica-
tions of Swiss Resource Capital AG represent only 
the opinion of the respective author. They are neither 
explicitly nor implicitly to be understood as guaran-
tee of a particular price development of the menti-
oned financial instruments or as a trading invitation. 
Every investment in securities mentioned in publica-
tions of Swiss Resource Capital AG involve risks 
which could lead to total a loss of the invested capi-
tal and – depending on the investment – to further 
obligations for example additional payment liabili-
ties. In general, purchase and sell orders should al-
ways be limited for your own protection.

This applies especially to all second-line-stocks in 
the small and micro cap sector and especially to ex-
ploration and resource companies which are discus-
sed in the publications of Swiss Resource Capital AG  
and are exclusively suitable for speculative and risk 
aware investors. But it applies to all other securities 
as well.  Every exchange participant trades at his 
own risk. The information in the publications of Swiss 
Resource Capital AG do not replace an on individual 
needs geared professional investment advice. In spi-
te of careful research, neither the respective author 
nor Swiss Resource Capital AG will neither guaran-
tee nor assume liability for actuality, correctness, 
mistakes, accuracy, completeness, adequacy or 
quality of the presented information. For pecuniary 
losses resulting from investments in securities for 
which information was available in all publications of 
Swiss Resource Capital AG liability will be assumed 
neither by Swiss Capital Resource AG nor by the re-
spective author neither explicitly nor implicitly.

Any investment in securities involves risks. Politi-
cal, economical or other changes can lead to signi-
ficant stock price losses and in the worst case to a 
total loss of the invested capital and – depending on 
the investment – to further obligations for example 
additional payment liabilities. Especially invest-
ments in (foreign) second-line-stocks, in the small 
and micro cap sector, and especially in the explora-
tion and resource companies are all, in general, as-
sociated with an outstandingly high risk. This market 
segment is characterized by a high volatility and 
harbours danger of a total loss of the invested capi-
tal and – depending on the investment – to further 
obligations for example additional payment liabili-
ties. As well, small and micro caps are often very illi-
quid and every order should be strictly limited and, 
due to an often better pricing at the respective do-
mestic exchange, should be traded there. An inves-
tment in securities with low liquidity and small mar-
ket cap is extremely speculative as well as a high 

risk and can lead to, in the worst case, a total loss of 
the invested capital and – depending on the invest-
ment – to further obligations for example additional 
payment liabilities. Engagements in the publications 
of the shares and products presented in all publica-
tions of Swiss Resource Capital AG have in part for-
eign exchange risks. The deposit portion of single 
shares of small and micro cap companies and low 
capitalized securities like derivatives and leveraged 
products should only be as high that, in case of a 
possible total loss, the deposit will only marginally 
lose in value.

All publications of Swiss Resource Capital AG 
are exclusively for information purposes only. All 
information and data in all publications of Swiss Re-
source Capital AG are obtained from sources which 
are deemed reliable and trustworthy by Swiss Re-
source Capital AG and the respective authors at the 
time of preparation. Swiss Resource Capital AG 
and all Swiss Resource Capital AG employed or en-
gaged persons have worked for the preparation of 
all of the published contents with the greatest pos-
sible diligence to guarantee that the used and un-
derlying data as well as facts are complete and ac-
curate and the used estimates and made forecasts 
are realistic. Therefore, liability is categorically 
precluded for pecuniary losses which could poten-
tially result from use of the information for one’s 
own investment decision.

All information published in publications of Swiss 
Resource Capital AG reflects the opinion of the res-
pective author or third parties at the time of repara-
tion of the publication. Neither Swiss Resource Ca-
pital AG nor the respective authors can be held res-
ponsible for any resulting pecuniary losses. All 
information is subject to change. Swiss Resource 
Capital AG as well as the respective authors assures 
that only sources which are deemed reliable and 
trustworthy by Swiss Resource Capital AG and the 
respective authors at the time of preparation are 
used. Although the assessments and statements in 
all publications of Swiss Resource Capital AG were 
prepared with due diligence, neither Swiss Resour-
ce Capital AG nor the respective authors take any 
responsibility or liability for the actuality, correct-
ness, mistakes, accuracy, completeness, adequacy 
or quality of the presented facts or for omissions or 
incorrect information. The same shall apply for all 
presentations, numbers, designs and assessments 
expressed in interviews and videos.

Swiss Resource Capital AG and the respective 
authors are not obliged to update information in pu-
blications. Swiss Resource Capital AG and the res-

pective authors explicitly point out that changes in 
the used and underlying data, facts, as well as in the 
estimates could have an impact on the forecasted 
share price development or the overall estimate of 
the discussed security. The statements and opi-
nions of Swiss Capital Resource AG as well as the 
respective author are not recommendations to buy 
or sell a security.

Neither by subscription nor by use of any publica-
tion of Swiss Resource Capital AG or by expressed 
recommendations or reproduced opinions in such a 
publication will result in an investment advice cont-
ract or investment brokerage contract between 
Swiss Resource Capital AG or the respective author 
and the subscriber of this publication. 

Investments in securities with low liquidity and 
small market cap are extremely speculative as well 
as a high risk. Due to the speculative nature of the 
presented companies their securities or other finan-
cial products it is quite possible that investments 
can lead to a capital reduction or to a total loss and 
– depending on the investment – to further obliga-
tions for example additional payment liabilities. Any 
investment in warrants, leveraged certificates or 
other financial products bears an extremely high 
risk. Due to political, economical or other changes 
significant stock price losses can arise and in the 
worst case a total loss of the invested capital and – 
depending on the investment – to further obligations 
for example additional payment liabilities. Any liabi-
lity claim for foreign share recommendations, deri-
vatives and fund recommendations are in principle 
ruled out by Swiss Resource Capital AG and the re-
spective authors. Between the readers as well as the 
subscribers and the authors as well as Swiss Re-
source Capital AG no consultancy agreement is clo-
sed by subscription of a publication of Swiss Re-
source Capital AG because all information cont-
ained in such a publication refer to the respective 
company but not to the investment decision. Publi-
cations of Swiss Resource Capital AG are neither, 
direct or indirect an offer to buy or for the sale of the 
discussed security (securities), nor an invitation for 
the purchase or sale of securities in general. An in-
vestment decision regarding any security should not 
be based on any publication of Swiss Resource Ca-
pital AG.

Publications of Swiss Resource Capital AG must 
not, either in whole or in part be used as a base for 
a binding contract of all kinds or used as reliable in 
such a context. Swiss Resource Capital AG is not 
responsible for consequences especially losses, 
which arise or could arise by the use or the failure of 

the application of the views and conclusions in the 
publications. Swiss Resource Capital AG and the 
respective authors do not guarantee that the expec-
ted profits or mentioned share prices will be achie-
ved.

The reader is strongly encouraged to examine all 
assertions him/herself. An investment, presented by 
Swiss Resource Capital AG and the respective au-
thors in partly very speculative shares and financial 
products should not be made without reading the 
most current balance sheets as well as assets and 
liabilities reports of the companies at the Securities 
and Exchange Commission (SEC) under www.sec.
gov or other regulatory authorities or carrying out 
other company evaluations. Neither Swiss Resource 
Capital AG nor the respective authors will guarantee 
that the expected profits or mentioned share prices 
will be achieved. Neither Swiss Resource Capital AG 
nor the respective authors are professional invest-
ment or financial advisors. The reader should take 
advice (e. g. from the principle bank or a trusted ad-
visor) before any investment decision. To reduce risk 
investors should largely diversify their investments.

In addition, Swiss Resource Capital AG welco-
mes and supports the journalistic principles of con-
duct and recommendations of the German press 
council for the economic and financial market repor-
ting and within the scope of its responsibility will 
look out that these principles and recommendations 
are respected by employees, authors and editors.

Forward-looking Information

Information and statements in all publications of 
Swiss Resource Capital AG especially in (translated) 
press releases that are not historical facts are for-
ward-looking information within the meaning of ap-
plicable securities laws. They contain risks and un-
certainties but not limited to current expectations of 
the company concerned, the stock concerned or 
the respective security as well as intentions, plans 
and opinions. Forward-looking information can of-
ten contain words like “expect”, “believe”, “assu-
me”, “goal”, “plan”, “objective”, “intent”, “estimate”, 
“can”, “should”, “may” and “will” or the negative 
forms of these expressions or similar words sugge-
sting future events or expectations, ideas, plans, 
objectives, intentions or statements of future events 
or performances. Examples for forward-looking in-
formation in all publications of Swiss Resource Ca-
pital AG include: production guidelines, estimates of 
future/targeted production rates as well as plans 
and timing regarding further exploration, drill and 

development activities. This forward-looking infor-
mation is based in part on assumption and factors 
that can change or turn out to be incorrect and the-
refore may cause actual results, performances or 
successes to differ materially from those stated or 
postulated in such forward-looking statements. 
Such factors and assumption include but are not li-
mited to: failure of preparation of resource and re-
serve estimates, grade, ore recovery that differs 
from the estimates, the success of future explorati-
on and drill programs, the reliability of the drill, 
sample and analytical data, the assumptions regar-
ding the accuracy of the representativeness of the 
mineralization, the success of the planned metallur-
gical test work, the significant deviation of capital 
and operating costs from the estimates, failure to 
receive necessary government approval and en-
vironmental permits or other project permits, chan-
ges of foreign exchange rates, fluctuations of com-
modity prices, delays by project developments and 
other factors.

Potential shareholders and prospective investors 
should be aware that these statements are subject to 
known and unknown risks, uncertainties and other 
factors that could cause actual events to differ mate-
rially from those indicated in the forward-looking sta-
tements. Such factors include but are not limited to 
the following: risks regarding the inaccuracy of the 
mineral reserve and mineral resource estimates, fluc-
tuations of the gold price, risks and dangers in 
connection with mineral exploration, development 
and mining, risks regarding the creditworthiness or 
the financial situation of the supplier, the refineries 
and other parties that are doing business with the 
company; the insufficient insurance coverage or the 
failure to receive insurance coverage to cover these 
risks and dangers, the relationship with employees; 
relationships with and the demands from the local 
communities and the indigenous population; political 
risks; the availability and rising costs in connection 
with the mining contributions and workforce; the 
speculative nature of mineral exploration and de-
velopment including risks of receiving and main-
taining the necessary licences and permits, the 
decreasing quantities and grades of mineral reserves 
during mining; the global financial situation, current 
results of the current exploration activities, changes 
in the final results of the economic assessments and 
changes of the project parameter to include unex-
pected economic factors and other factors, risks of 
increased capital and operating costs, environmen-
tal, security and authority risks, expropriation, the 
tenure of the company to properties including their 
ownership, increase in competition in the mining in-
dustry for properties, equipment, qualified personal 
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and its costs, risks regarding the uncertainty of the 
timing of events including the increase of the targe-
ted production rates and fluctuations in foreign exch-
ange rates. The shareholders are cautioned not to 
place undue reliance on forward-looking information. 
By its nature, forward-looking information involves 
numerous assumptions, inherent risks and uncer-
tainties both general and specific that contribute to 
the possibility that the predictions, forecasts, projec-
tions and various future events will not occur. Neither 
Swiss Resource Capital AG nor the referred to com-
pany, referred to stock or referred to security under-
take no obligation to update publicly otherwise revi-
se any forward-looking information whether as a re-
sult of new information, future events or other such 
factors which affect this information, except as re-
quired by law.

48f Abs. 5 BörseG (Austria) and Art. 620 to 771 
obligations law (Switzerland)

Swiss Resource Capital AG as well as the respec-
tive authors of all publications of Swiss Resource 
Capital AG could have been hired and compensated 
by the respective company or related third party for 
the preparation, the electronic distribution and pub-
lication of the respective publication and for other 
services. Therefore the possibility exists for a con-
flict of interests.

At any time Swiss Resource Capital AG as well as 
the respective authors of all publications of Swiss 
Resource Capital AG could hold long and short posi-
tions in the described securities and options, futures 
and other derivatives based on theses securities. 
Furthermore Swiss Resource Capital AG as well as 
the respective authors of all publications of Swiss 
Resource Capital AG reserve the right to buy or sell 
at any time presented securities and options, futures 
and other derivatives based on theses securities. Th-
erefore the possibility exists for a conflict of interests.

Single statements to financial instruments made 
by publications of Swiss Resource Capital AG and 
the respective authors within the scope of the res-
pective offered charts are not trading recommenda-
tions and are not equivalent to a financial analysis.

A disclosure of the security holdings of Swiss Re-
source Capital AG as well as the respective authors 
and/or compensations of Swiss Resource Capital 
AG as well as the respective authors by the compa-
ny or third parties related to the respective publica-
tion will be properly declared in the publication or in 
the appendix.

The share prices of the discussed financial instru-
ments in the respective publications are, if not clari-
fied, the closing prices of the preceding trading day or 
more recent prices before the respective publication.

It cannot be ruled out that the interviews and esti-
mates published in all publications of Swiss Resour-
ce Capital AG were commissioned and paid for by 
the respective company or related third parties. 
Swiss Resource Capital AG as well as the respective 
authors are receiving from the discussed companies 
and related third parties directly or indirectly expen-
se allowances for the preparation and the electronic 
distribution of the publication as well as for other 
services.

Exploitation and distribution rights 

Publications of Swiss Resource Capital AG may 
neither directly or indirectly be transmitted to Great 
Britain, Japan, USA or Canada or to an US citizen or 
a person with place of residence in the USA, Japan, 
Canada or Great Britain nor brought or distributed in 
their territory. The publications and their contained 
information can only be distributed or published in 
such states where it is legal by applicable law. US 
citizens are subject to regulation S of the U.S. Secu-
rities Act of 1933 and cannot have access. In Great 
Britain the publications can only be accessible to a 
person who in terms of the Financial Services Act 
1986 is authorized or exempt. If these restrictions 
are not respected this can be perceived as a violati-
on against the respective state laws of the menti-
oned countries and possibly of non mentioned 
countries. Possible resulting legal and liability claims 
shall be incumbent upon that person, but not Swiss 
Resource Capital, who has published the publica-
tions of Swiss Resource Capital AG in the menti-
oned countries and regions or has made available 
the publications of Swiss Resource Capital AG to 
persons from these countries and regions.

The use of any publication of Swiss Resource Ca-
pital AG is intended for private use only. Swiss Re-
source Capital AG shall be notified in advance or 
asked for permission if the publications will be used 
professionally which will be charged.

All information from third parties especially the 
estimates provided by external user does not reflect 
the opinion of Swiss Resource Capital AG. Conse-
quently, Swiss Resource Capital AG does not gua-
rantee the actuality, correctness, mistakes, ac-
curacy, completeness, adequacy or quality of the 
information.

Note to symmetrical information and opinion 
generation

Swiss Resource Capital AG can not rule out that 
other market letters, media or research companies 
are discussing concurrently the shares, companies 
and financial products which are presented in all pu-
blications of Swiss Resource Capital AG. This can 
lead to symmetrical information and opinion genera-
tion during that time period.

No guarantee for share price forecasts

In all critical diligence regarding the compilation 
and review of the sources used by Swiss Resource 
Capital AG like SEC Filings, official company news 
or interview statements of the respective manage-
ment neither Swiss Resource Capital AG nor the re-
spective authors can guarantee the correctness, 
accuracy and completeness of the facts presented 
in the sources. Neither Swiss Resource Capital AG 
nor the respective authors will guarantee or be liable 
for that all assumed share price and profit develop-
ments of the respective companies and financial 
products respectively in all publications of Swiss 
Resource Capital AG will be achieved.

No guarantee for share price data

No guarantee is given for the accuracy of charts 
and data to the commodity, currency and stock 
markets presented in all publications of Swiss Re-
source Capital AG.

Copyright

The copyrights of the single articles are with the 
respective author. Reprint and/or commercial disse-
mination and the entry in commercial databases is 
only permitted with the explicit approval of the res-
pective author or Swiss Resource Capital AG.

All contents published by Swiss Resource Capital 
AG or under http://www.resource-capital.ch –  
website and relevant sub-websites or within www.
resource-capital.ch – newsletters and by Swiss Re-
source Capital AG in other media (e.g. Twitter, Face-
book, RSS-Feed) are subject to German, Austrian 
and Swiss copyright and ancillary copyright. Any 
use which is not approved by German, Austrian and 
Swiss copyright and ancillary copyright needs first 
the written consent of the provider or the respective 
rights owner. This applies especially for reproducti-
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on, processing, translation, saving, processing and 
reproduction of contents in databases or other elec-
tronic media or systems. Contents and rights of third 
parties are marked as such. The unauthorised repro-
duction or dissemination of single contents and 
complete pages is not permitted and punishable. 
Only copies and downloads for personal, private 
and non commercial use is permitted.

Links to the website of the provider are always 
welcome and don’t need the approval from the web-
site provider. The presentation of this website in ex-
ternal frames is permitted with authorization only. In 
case of an infringement regarding copyrights Swiss 
Resource Capital AG will initiate criminal procedure.

Information from the Federal Financial Super-
visory Authority (BaFin)

You can find further information on how to protect 
yourself against dubious offers in BaFin brochures di-
rectly on the website of the authority at www.bafin.de.

Liability limitation for links

The www.resource-capital.ch – website and all 
sub-websites and the www.resource-capital.ch – 
newsletter and all publications of Swiss Resource 
Capital AG contain links to websites of third parties 
(“external links”). These websites are subject to lia-
bility of the respective operator. Swiss Resource 
Capital AG has reviewed the foreign contents at the 
initial linking with the external links if any statutory 
violations were present. At that time no statutory vi-
olations were evident. Swiss Resource capital AG 
has no influence on the current and future design 
and the contents of the linked websites. The place-
ment of external links does not mean that Swiss Re-
source Capital AG takes ownership of the contents 
behind the reference or the link. A constant control 
of these links is not reasonable for Swiss Resource 
Capital AG without concrete indication of statutory 
violations. In case of known statutory violations 
such links will be immediately deleted from the web-
sites of Swiss Resource Capital AG. If you encoun-
ter a website of which the content violates applicab-
le law (in any manner) or the content (topics) insults 
or discriminates individuals or groups of individuals, 
please contact us immediately.

In its judgement of May 12th, 1998 the Landge-
richt (district court) Hamburg has ruled that by pla-
cing a link one is responsible for the contents of the 
linked websites. This can only be prevented by ex-

plicit dissociation of this content. For all links on the 
homepage http://www.resource-capital.ch and its 
sub-websites and in all publications of Swiss Re-
source Capital AG applies: Swiss Resource Capital 
AG is dissociating itself explicitly from all contents of 
all linked websites on http://www.resource-capital.
ch – website and its sub-websites and in the http://
www.resource-capital.ch – newsletter as well as all 
publications of Swiss Resource Capital AG and will 
not take ownership of these contents.”

Liability limitation for contents of this website

The contents of the website http://www.resour-
ce-capital.ch and its sub-websites are compiled 
with utmost diligence. Swiss Resource Capital AG 
however does not guarantee the accuracy, comple-
teness and actuality of the provided contents. The 
use of the contents of website http://www.resour-
ce-capital.ch and its sub-websites is at the user’s 
risk. Specially marked articles reflect the opinion of 
the respective author but not always the opinion of 
Swiss Resource Capital AG.

Liability limitation for availability of website

Swiss Resource Capital AG will endeavour to of-
fer the service as uninterrupted as possible. Even 
with due care downtimes can not be excluded. 
Swiss Resource Capital AG reserves the right to ch-
ange or discontinue its service any time.

Liability limitation for advertisements

The respective author and the advertiser are 
exclusively responsible for the content of advertise-
ments in http://www.resource-capital.ch – website 
and its sub-websites or in the http://www.resour-
ce-capital.ch – newsletter as well as in all publica-
tions of Swiss Resource Capital AG and also for the 
content of the advertised website and the adverti-
sed products and services. The presentation of the 
advertisement does not constitute the acceptance 
by Swiss Resource Capital AG.

No contractual relationship

Use of the website http://www.resource-capital.
ch and its sub-websites and http://www.resour-
ce-capital.ch – newsletter as well as in all publica-
tions of Swiss Resource Capital AG no contractual 
relationship is entered between the user and Swiss 

Resource Capital AG. In this respect there are no 
contractual or quasi-contractual claims against 
Swiss Resource Capital AG.

Protection of personal data

The personalized data (e.g. mail address of cont-
act) will only be used by Swiss Resource Capital AG 
or from the respective company for news and infor-
mation transmission in general or used for the res-
pective company.

Data protection

If within the internet there exists the possibility for 
entry of personal or business data (email addresses, 
names, addresses), this data will be disclosed only if 
the user explicitly volunteers. The use and payment 
for all offered services is permitted – if technical 
possible and reasonable – without disclosure of the-
se data or by entry of anonymized data or pseudo-
nyms. Swiss Resource Capital AG points out that 
the data transmission in the internet (e.g. communi-
cation by email) can have security breaches. A com-
plete data protection from unauthorized third party 
access is not possible. Accordingly no liability is 
assumed for the unintentional transmission of data. 
The use of contact data like postal addresses, tele-
phone and fax numbers as well as email addresses 
published in the imprint or similar information by 
third parties for transmission of not explicitly re-
quested information is not permitted. Legal action 
against the senders of spam mails are expressly re-
served by infringement of this prohibition.

By registering in http://www.resource-capital.ch 
– website and its sub-websites or in the http://www.
resource-capital.ch – newsletter you give us permis-
sion to contact you by email. Swiss Resource Capi-
tal AG receives and stores automatically via server 
logs information from your browser including cookie 
information, IP address and the accessed websites. 
Reading and accepting our terms of use and privacy 
statement are a prerequisite for permission to read, 
use and interact with our website(s).
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Imprint

You do not have to be a stock market professional 
to make wise investment decisions.
Invest together with Swiss Resource Capital AG and 
Asset Management Switzerland AG in the mega- 
trend commodities. Since 05.03.2020 the experts‘ 
specialist knowledge has been available as a 
Wikifolio certifi cate:

SRC Mining & Special Situations Certifi cate
ISIN: DE000LS9PQA9
WKN: LS9PQA 
Currency: CHF/ Euro*
Certifi cate fee 0,95 % p.a. 
Performance fee: 15 %

Currently the following titles are represented in the SRC Mining & Special Situations Certifi cate (02/2023):ALPHA LITHIUM CORPORATION  |  ANGLO 

AMERICAN  |  AURANIA RESOURCES  |  BARRICK GOLD  |  BHP BILLITON  |  CALEDONIA MINING  |  CALIBRE MINING  |  CANADA NICKEL  |  

CANAGOLD RESOURCES LTD.  |  CENTURY LITHIUM CORP.  |  -CHESAPEAKE GOLD  |  CONDOR GOLD  |  CONSOLIDATED URANIUM  |  COPPER 

MOUNTAIN MINING  |  DISCOVERY SILVER CORP.  |  FRANCO-NEVADA  |  FREEPORT-MCMORAN  |  FURY GOLD MINES  |  GOLD ROYALTY CORP.  

|  GOLD TERRA RESOURCE  |  GOLDMINING  |  HANNAN METALS  |  ISOENERGY  |  KARORA RESOURCES  |  KUTCHO COPPER  |  LABRADOR 

URANIUM INC.  |  LI-METAL CORP.  |  MAG SILVER  |  MAPLE GOLD MINES  |  MAWSON GOLD  |  MEDMIRA INC.  |  NEWMONT GOLDCORP  |  OCE-

ANAGOLD  |  OSISKO GOLD ROYALTIES  |  PETROBRAS (ADR)  |  REVIVAL GOLD  |  RIO TINTO  |  SATURN OIL & GAS  |  SIBANYE STILLWATER  |  

SKEENA RESOURCES  |  SUMMA SILVER CORP.  |  TARACHI GOLD  |  TIER ONE SILVER INC.  |  TINONE 

RESOURCES INC.  |  TORQ RESOURCES INC.  |  TRILLIUM GOLD MINES  |  TUDOR GOLD CORP. O.N.  |  

URANIUM ENERGY  |  US CRITICAL METALS CORP  |  VICTORIA GOLD  |  VIZSLA SILVER

We recommend that interested parties and potential investors obtain comprehensive information before making an investment decision. In particular, about 
the potential risks and rewards of the security. You are about to purchase a product that is not simple and can be diffi cult to understand. Further, important 
information can be found at: www.resource-capital.ch/de/disclaimer-agb

*Trading in Euro is possible at the Euwax in Stuttgart.

Invest with the commodity professionals
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Dear Readers, 

With this issue of the Uranium Report 2023, we 
are already in the seventh year of this special re-
port series. We started thinking early on about 
how to charge all those electric cars. And lo and 
behold, you need low-emission, base-load elec-
tricity that is available 24 hours a day. Uranium 
and nuclear power are way out in front with that! 
The market and many countries have now un-
derstood this, unlike Germany. The price of ura-
nium has also already risen nicely in the last 2 
years and has developed a great launching pad. 
The imbalance of weak supply, combined with 
rising demand, will make the market very inte-
resting already this year. Longer term, we see 
uranium prices well above US$100 per pound 
but can also imagine US$150 or US$200 per 
pound in 2-3 years. Led by the uranium ETF 
Sprott Physical Uranium Trust, but also other 
market participants and even companies like 
UEC made sure that the uranium spot market 
was really emptied. They are all buying up real 
physical stocks, further tightening the market. 

Just now, the U.S. government also continued 
to buy for its national uranium reserve. Uranium 
and nuclear power have never been as valuable 
as they are today. Russia is cutting off Europe‘s 
energy supply, and nuclear power is a way out 
of the dilemma, even if the German government 
has been very timid so far and believes that all it 
has to do is extend the operating time until April 
2023, and then everything will be fine. Almost all 
countries that already operate nuclear power 
are building more new nuclear power plants. 
This is because they have realized that e-cars 
must actually be charged at favorable and pre-
dictable electricity prices. Otherwise, they will 
no longer be bought, no matter how much they 
promote.
 
We also see a bright future for what we call Small 
Modular Reactors (SMRs). These are nuclear fis-
sion reactors that are smaller than conventional 
reactors and can be manufactured in a factory 
and then moved to an assembly site. This would 
make it possible to produce more decentralized 
power and not have to move so many new pow-
er grids across the country. 

Vorwort

Investors such as Buffett and Gates have long 
recognized that solar and wind power will not be 
able to meet baseload requirements until ade-
quately large storage facilities for electricity from 
renewable energy sources are created, and they 
have made funds available for research and con-
struction of SMRs. 

This report is intended to provide interested in-
vestors with an overview of the uranium industry 
and the real facts. 
Of course, we also present some interesting 
companies in the industry with facts and figures. 
This is to be understood as a suggestion and not 
as a recommendation to buy, as there are only 
very few listed companies left at all.

Raw materials are the basis of our entire econo-
mic life. Without raw materials, there are no pro-
ducts, no technical innovations and no real eco-
nomic life. We need a reliable and constant basic 
energy supply for our highly industrialized world. 

Swiss Resource Capital AG has made it its busi-
ness to provide interested people with compre-
hensive information about metals, commodities 
and various listed mining companies. On our 
website www.resource-capital.ch/en/ you will 
find more than 35 companies from various com-
modity sectors as well as a lot of information and 
articles about commodities.

With our special reports we want to give you  
insights and inform you comprehensively. In ad-
dition, you always have the chance to inform 
yourself free of charge through our two commo-
dity IPTV channels www.Commodity-TV.net & 
www.Rohstoff-TV.net. For the mobile everyday 
life, you can download our newly developed 
Commodity-TV App for iPhone and Android on 
your smartphone. Here you will get real-time 
charts, stock prices, indices and the latest vi-
deos automatically on your cell phone. My team 
and I hope you enjoy reading the Special Report 
Uranium and we hope to provide you with lots of 
new information, impressions and ideas. 

Yours, Jochen Staiger

The whole world of  
commodities in one App:
Commodity-TV

• CEO and expert interviews 

• Site-Visit-Videos

• Reports from trade shows and conferences around the world

• Up-to-date mining information

• Commodity TV, Rohstoff-TV and Dukascopy TV

• Real-time charts and much more!
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Uranium sector faces reassessment:   
Huge supply deficit and rapid expansion of the nuclear 
power fleet make uranium the metal of the hour  

Nuclear power is on the rise again worldwi-
de. Not only the current energy crisis in Eu-
rope, including the prospect of possible 
blackouts, but above all the view of the fu-
ture energy supply of many millions of elec-
tric vehicles from sources that are as CO2-
free as possible have recently brought ener-
gy generation by means of nuclear fission 
back into the focus of politics and society, 
and even made it downright respectable. 
Many established nuclear power nations 
such as China, India, Japan, Great Britain, 
France and the USA are working on restar-
ting, extending the operating lives of or 
building new nuclear reactors, which are 
the only energy source that can continuous-
ly supply emission-free electricity at a con-
sistently high level. Other nations that have 
not had nuclear power plants to date have 
begun building new ones. Although the fo-
cus is currently still on the well-known, lar-
ge nuclear reactors, in the future it will be 
far smaller reactors – so-called „Small Mo-
dular Reactors“, or SMRs for short, which 
can be manufactured modularly in factories 
and installed at almost any desired location 
– that will ensure an explosion in demand 
for the raw material that is essential for ge-
nerating energy by means of nuclear fissi-
on: uranium.  

How the expected high demand (increase) 
for the important fuel uranium is to be met 
in the process is still written in the stars. 
Most recently, for example, a supply of 
about 140 million pounds of triuranium oc-
toxide (U3O8) was matched by a demand for 
190 million pounds of U3O8. While the urani-
um sector still has additional production 
capacity, it will take a lot of new mines to 
meet what the World Nuclear Association 
expects to be an additional 3 to 4% per 
year increase in demand. However, these 
take an average of at least 10 years from 
the discovery of a deposit through permit-
ting and construction to the start of produc-
tion.  This glaring undersupply of uranium, 
plus other problems such as the fact that 
Russia enriches a good 45% of the world‘s 
uranium production and will now cease to 

Base load capability – simply 
explained!

Base load capability is the ability of a 
power plant to provide continuous, 
reliable electrical power. This includes 
nuclear power plants, coal-fired pow-
er plants, gas-fired power plants, 
oil-fired power plants and steam pow-
er plants fired with substitute fuels. 
Combined heat and power plants, 
biomass and biogas power plants can 
also be base-load capable under cer-
tain conditions, although fossil or re-
newable raw materials must also be 
fired for this purpose. The only ba-
se-load-capable electricity generation 
from renewable energy is by means of 
hydroelectric power plants, but this 
often requires a major intervention in 
nature.
Due to their often strongly fluctuating 
generation and thus feed-in, photo-
voltaic and wind power plants are not 
base-load capable, at least not until 
adequate storage media are available.

Uranium price development over the last 5 years (source: own presentation)

be a supplier for many countries, opens up 
excellent opportunities for interested 
shareholders to participate in the uranium 
market. Some interesting investment op-
portunities can be found in this report.       
     

Nuclear power reactor fleet still on 
record course

Although the number of nuclear power re-
actors on the grid fell in 2022, mainly due to 
maintenance interruptions at numerous 
French power plants, the global nuclear po-
wer plant fleet is heading for a new record 
– both in terms of the number of reactors 
and net electrical output.  
Since the beginning of 2022, 6 new nuclear 
power reactors have been connected to the 
grid worldwide, while 5 smaller reactors 
have been permanently taken offline. At the 
same time, construction began on 7 new 
reactors. Thus, at the end of 2022, 33 na-
tions operated 422 reactors with a total net 
electrical capacity of approximately 378.3 
gigawatts. In the past 10 years alone, 68 
new reactors have been connected to the 
grid worldwide.

The current leading nuclear power nation 
with 92 reactors in operation is the USA. 
However, emerging economies such as 
China, India, Turkey and several Arab na-
tions are leading the way in terms of new 
construction, as they require more and 
more energy and have been focusing on a 
massive expansion of their nuclear power 
capacities for some time. For example, 57 
additional nuclear reactors with a total net 
electrical capacity of around 58.8 gigawatts 
are currently under construction – 18 of 
them in China alone. Planning has already 
been completed for around 125 additional 
ones, and more than 300 others are in the 
pipeline worldwide.

Overview of currently operating reactors (light blue) and net electrical power (blue). 

Source: www.iaea.org/PRIS

Overview of reactors currently under construction (light blue) and the 

corresponding net electrical output (blue) per country.

Source: www.iaea.org/PRIS

2019 2020 2021 2022 2023
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According to the International Atomic Ener-
gy Agency (IAEA), the largest uranium ore 
reserves are located in the USA, Niger, 
Australia, Kazakhstan, Namibia, South Afri-
ca, Canada, Brazil, Russia, Ukraine and 
Uzbekistan.

Uranium mining

In uranium mining, a distinction is basically 
made between two processes: Conventio-
nal mining and recovery by in-situ leaching 
or in-situ recovery (ISR). The exact extrac-
tion method depends on the characteri-
stics of the ore body, such as depth, sha-
pe, ore content, tectonics, type of surroun-
ding rock and other factors.

Conventional mining

The majority of uranium is extracted by 
deep mining. The deposits are accessed 
via shafts, adits, ramps or spirals. Prob-
lems are often posed by the penetration of 
mine water and the so-called ventilation 
(technical measures to supply mines with 
fresh air). The exact mining method is cho-
sen according to the characteristics of the 
deposit. Above all, the shape of the ore 
body and the distribution of the uranium in 
it are decisive. In deep mining, an ore body 
can be mined in a targeted manner, resul-
ting in much less overburden than in open 
pit mining. 
Near-surface or very large ore bodies are 
preferably extracted by open-pit mining. 
This allows the use of cost-effective lar-
ge-scale technology. Modern open pits 
can be from a few meters to over 1,000 
meters deep and several kilometers in dia-
meter. Open pit mining often produces lar-
ge quantities of overburden. As in deep 
mining, large quantities of water may have 
to be lifted for an open pit, but ventilation is 
less of a problem. 

ISR Mining

In the ISR method, water and small 
amounts of CO2 and oxygen are injected 
into the sandstone layers with the help of 
so-called injection wells, the uranium is ex-
tracted and pumped back to the surface 
for further processing with the help of 
so-called recovery wells. The entire pro-
cess therefore takes place completely un-
derground. The advantages of this process 
are therefore obvious: there is no need for 
major earthmoving as in open-pit opera-
tions, and there are no tailings piles or 
discharge ponds for heavy metals and cya-

Only with uranium are nuclear 
fission chain reactions commercial-
ly possible   

Uranium is named after the planet Uranus 
and is a chemical element with the element 
symbol U and the atomic number 92. Ura-
nium is a metal whose all isotopes are radi-
oactive. Naturally occurring uranium in mi-
nerals consists of about 99.3% isotope 
238U and 0.7% 235U.

The uranium isotope 235U is fissionable by 
thermal neutrons and thus, apart from the 
extremely rare plutonium isotope 239Pu, is 
the only known naturally occurring nuclide 
with which nuclear fission chain reactions 
are possible. For this reason, it is used as a 
primary energy source in nuclear power 
plants and nuclear weapons.

Occurrence

Uranium does not occur in pure form in na-
ture, but always in oxygenated minerals. 
There are a total of about 230 uranium mi-
nerals that can be of local economic im-
portance. 
There is a wide range of uranium deposits 
from magmatic hydrothermal to sedimen-
tary types. 
The highest uranium grades are achieved 
in unconformity-bound deposits with aver-
age uranium grades of 0.3 to 20%. The hig-
hest grades are over 70% U3O8! 

Uranium: Facts & Figures

nides. Only the wells are visible on the sur-
face, and the land around the wells can 
continue to be farmed without restrictions. 
The ISR process also makes low-grade de-
posits economically mineable, and capital 
costs for mine development are greatly re-
duced. Moreover, the entire process can be 
carried out with a minimum of labor, which 
also drastically reduces operational costs. 
According to a study by the World Nuclear 
Association, 25% of uranium mined outsi-
de Kazakhstan recently came from ISR mi-
nes.

The current demand situation:   
190 million pounds of U3O8 per year.

U.S. extends power plant lifetimes 
and plans to add more in the future

With 92 reactors, the USA has by far the 
largest active nuclear power plant fleet in 
the world. Nevertheless, the USA is threa-
tened with a collapse in energy supply. The 
United States is still the country with the 
highest per capita consumption of electrici-
ty in the world. Thus, the U.S. has no choice 
but to increase the number of its nuclear 
reactors in the coming years. Accordingly, 
the expansion of the nuclear power plant 
fleet is also part of the „Green New Deal“ 
initiated by President Biden, which is inten-
ded to lead the country toward CO2 neutra-
lity. Alongside the expansion of wind and 
solar energy, nuclear power is the top prio-
rity.
In recent years, more than 60 U.S. nuclear 
reactors have applied for lifetime extensi-
ons to 60 years of total operation. In additi-
on, there are about 40 applications for the 

construction of new nuclear power plants. 
Currently, 2 plants are under construction, 
and another 20 are in the concrete planning 
phase.

China soon second largest nuclear 
power nation

For several years now, it has been China 
that has been setting the pace in the cons-
truction of nuclear power plants. 55 reac-
tors with a total net electrical capacity of 
52.2 gigawatts are operated by the Middle 
Kingdom, which until now has primarily 
used coal to generate electricity. Of these, 
17 new reactors alone have been commis-
sioned since the beginning of 2018. Nucle-
ar power expansion in China is therefore 
enormous and taking place at breathtaking 
speed! It is expected that China will soon 
replace France (56 reactors) as the current 
number two in nuclear power.
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Overview of reactors currently in 

operation (blue), reactors 

currently shut down (gray) and 

reactors under construction 

(light blue).

Source: www.iaea.org/PRIS

The Chinese government plans to build 
more than 80 new nuclear reactors in the 
next 15 years and over 220 new nuclear re-
actors by 2050. By 2030, a total of 110 re-
actors are to be connected to the grid, 
which will mean that the USA will have been 
replaced as the current leader. A total of 18 
nuclear reactors are currently under const-
ruction.

India accelerates expansion

India, soon to be the world‘s most popu-
lous nation, plans to expand its nuclear 
energy capacity by 70 gigawatts. 
Currently, a total of 22 Indian nuclear reac-
tors are running at full load (6.8 gigawatts). 
One of these was newly connected to the 
grid in 2022. India mainly has small reactors 
with only 202 megawatts but will increa-

singly rely on large reactors with more than 
1,000 megawatts in the future.
Currently, 8 nuclear reactors are under con-
struction in India, with 40 more to follow by 
2050. 
 

Russia wants to increase nuclear 
capacity

Russia has also announced a massive ex-
pansion of its nuclear power plants. The 
country currently operates 37 nuclear reac-
tors with about 27.7 gigawatts. 4 plants are 
in the construction phase. In addition, Rus-
sia plans to build more than 40 additional 
nuclear power plants, which will increase 
the share of nuclear energy in Russia‘s 
energy mix from the current 15% to more 
than 25%.  

Japan makes a U-turn and returns 
to power plant construction

Once the world‘s second-largest nuclear 
power producer, Japan is already opera-
ting 17 of its former 50 reactors again ele-
ven years after the Fukushima disaster. 
These have undergone a strict safety pro-
tocol and are already running at full capaci-
ty again. At least 16 more reactors could 
follow in the coming months. These are 
currently being brought up to the latest 
technical standard and put through their 
paces. 2 reactors are under construction. 
Japan is also planning to extend the opera-
ting lives of existing nuclear power plants 
to over 60 years. The goal is to generate 
around 22 percent of electricity from nucle-
ar power by 2030. Before Fukushima, the 
share was 30 percent, but in 2020 it was 
only five percent.

Many more nations are increasing 
their nuclear power capacity

In addition to the 33 nations (including 
Taiwan) that already have nuclear reactors 
on the grid, nuclear power plants are under 

construction in 18 countries. These include 
Argentina, Bangladesh, Slovakia, Egypt 
and Turkey. Other countries, such as Jor-
dan and Indonesia, are planning to build 
several reactors in the coming years.  

In the future, modular small power 
plants will play first fiddle

Although large reactors with rated outputs 
of well over 1,000 megawatts currently do-
minate and expansion is also being pushed 
further, a huge future growth market for ura-
nium is already emerging. This is what are 
known as „Small Modular Reactors“ – 
SMRs for short, small 5–300-megawatt 
units that can be built modularly in a factory 
and shipped to their eventual site of opera-
tion. These scalable units can provide car-
bon-free benefits while competing on cost 
with cheap natural gas or diesel and can 
coexist with grid-intensive renewables 
because of their load-sensing characteri-
stics and zero-emission operation. Indivi-
dual SMR units are mostly under 300 me-
gawatts and can operate for 3 to 5 years 
without fuel reloads – without interruption. 
They are very similar to the compact reac-
tors that have safely powered aircraft carri-
ers and submarines since the 1950s, and 
can be ideally marketed for smaller grids, 
island states, or remote locations (including 
mining and military bases). Very significant 
progress has already been made in govern-
ment financial support for these innovative, 
carbon-free energy sources in the United 
Kingdom, Canada, and the United States. 
Microsoft founder Bill Gates, for example, is 
also working with one of his companies on 
the development of such small reactors and 
is pushing the construction of a correspon-
ding plant in Wyoming, which is to replace 
a coal-fired power plant there. Gates‘ com-
pany, TerraPower, is to have a sodium-coo-
led fast reactor with a capacity of 345 me-
gawatts. Using molten salt storage techno-
logy, the plant‘s output can be increased to 
500 MW for more than five and a half hours 
if needed, supplying power to about 
400,000 homes. 

An existing example of such a power plant 
is the Akademik Lomonosov, which Russia 
commissioned in 2019 as a floating power 
plant in northern Siberia. 
A huge market that could cause uranium 
demand to skyrocket in the future. 

A total of 5 such small reactors are current-
ly under construction worldwide, 3 of them 
in China. One reactor was connected to the 
grid by China in December 2021. 6 are in 
the licensing phase, and around 50 more 
are in the planning or design phase.
Belgium has already earmarked 100 million 
euros in funding for research into the de-
velopment of smaller modular nuclear reac-
tors in 2021. Furthermore, Poland, Roma-
nia, Estonia, the Czech Republic, Sweden 
and the Netherlands have released corres-
ponding subsidies or started research work. 
The use of SMRs also appears to be parti-
cularly interesting for heavy container 
freighters, which until now have run on ex-
pensive diesel oil. 

Nuclear power operators conclude 
new long-term supply contracts

The previous cycle of contracting, domina-
ted by the uranium price spikes of 2007 and 
2010, has led plant operators to enter into 
contracts with higher price levels and very 
long terms of around 8 to 10 years. On the 
one hand, these old contracts are expiring, 
but on the other hand, plant operators have 
not yet looked for replacements for these 
supply volumes. As a result, the forward 
contracts of the plant operators are decli-
ning sharply, and thus the demand volumes 

Demonstration model of a NuScale 

power supply module/small reactor.

(Source: Oregon State University/

Wikimedia Commons)
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The current supply situation: 140 million pounds of  
U3O8  per year

Uranium production declines sharply

In 2022, around 130 million pounds of U3O8 
were produced from mines worldwide. This 
was significantly less than at the peak in 
2016, when more than 160 million pounds 
of U3O8 were produced. For 2023, leading 
uranium experts expect production of 
around 140 million pounds of U3O8.

Kazakhstan is the undisputed leader 
in uranium production

While nearly all established uranium pro-
ducers are struggling to expand their urani-
um production, one region has now moved 
past all other countries to become the lea-
der in uranium production: Central Asia. 
There, Kazakhstan in particular has been 
able to multiply its uranium production in 
recent years. From 2000 to 2019, uranium 
production in the former Soviet republic 
rose from 1,870 to over 22,808 metric tons. 

As a result, Kazakhstan also passed the 
previous leader Canada in 2009 and is now 
responsible for around 45% of total global 
uranium production. In 2020, production fell 
to 19,477 metric tons due to production 
cuts caused by low prices and the effects of 
the Corona pandemic. In 2021, Kazakhstan 
produced about 21,800 tons of uranium.

Former producing nations struggle 
with weak uranium prices

The established uranium-producing nations 
of Australia, Canada, Russia and Niger 
were already having problems expanding 
their production before the Corona crisis. 
All four countries together produced just 
under 13,768 tons of uranium in 2021. In 
2009, the figure was 28,000 tons of urani-
um. In some cases, mines were shut down 
due to the weak uranium spot price or lack 
of further reserve availability.

U.S. uranium production was recent-
ly nonexistent

Although the U.S. remains the largest 
consumer of uranium on the globe, the U.S. 
uranium industry has virtually ground to a 
halt. Since 1980, virtually nothing has been 
invested in the development of new depo-
sits, and nearly 95% of the uranium needed 
has come from the disarmament programs. 
U.S. nuclear reactors consume about 
21,000 tons of uranium annually. Accor-
dingly, an increase in capacity would requi-
re an increase in the amount of uranium 
needed. The World Nuclear Association 
(WNA) projects that by 2035, about 35,000 
metric tons of uranium will be needed an-
nually in the U.S. alone. U.S. uranium pro-
duction peaked in 1980, when about 29,000 
metric tons of uranium were extracted from 
the ground. After the end of the Cold War, 
disarmed nuclear weapons in particular 
became the most important source of U.S. 
uranium requirements. This led to a decline 
in U.S. uranium production to, most recent-
ly, less than 5 tons of U3O8 in the second 
quarter of 2022. As a direct result, much of 
the infrastructure and licensed production 
facilities were simply closed or completely 
dismantled. Currently, only a few mining 
licenses remain in Texas, Arizona and Wyo-
ming. Recently, however, several compa-
nies have been working on new licenses for 
their processing plants. Overall, the U.S. 
has a production capacity of about 30 milli-
on pounds of U3O8 per year, about half of 
which has a production permit. 

Massive production cuts lead to 
stabilization of uranium price 

Although Kazakhstan is one of the nations 
that can currently mine uranium at the lo-
west cost, the country is no longer prepa-
red to sell off its uranium deposits at 
rock-bottom prices. In early 2017, the sta-
te-owned Kazatomprom announced that it 
would cut its own uranium production by at 
least 20% in 2017. In May 2018, Kazatom-
prom announced further production cuts. In 

addition, production had to be further re-
duced due to Corona.
But Kazatomprom is not the only uranium 
producer to cut production in light of the 
weak uranium price. Uranium major Came-
co also announced production cuts and 
closed its McArthur River mine and Key 
Lake facilities in January 2018, initially inde-
finitely. The Rabbit Lake mine was also clo-
sed, both of which are among the ten lar-
gest uranium mines in the world. McArthur 
River was the mine with the second highest 
uranium production and grades in the wor-
ld. With the temporary closure, 10% of the 
world‘s total production was taken off the 
market in one fell swoop. Production has 
since restarted, although full capacity will 
not be reached again until 2024. In addition, 
Cameco has itself been acting as a uranium 
buyer for some time to service long-term, 
higher-grade supply contracts with corres-
ponding uranium volumes at spot prices.
From 2017 to 2022, Kazatomprom reduced 
its uranium production by about 15% and 
Canada by about 45%. In addition, there 
are closures at Moab Khotseng in South Af-
rica and at the Chinese-owned Husab and 
Rössing mines in Namibia, to name only the 
most important. The spot market, whose 
supply is mainly composed of uranium 
mined as a by-product in other mines, has 
also recently seen a decline in supply due 
to various mine closures.  

Huge gap in supply has already 
existed for years

Even before the Corona pandemic, the sup-
ply deficit was about 40 million pounds of 
uranium per year. In 2020, the supply deficit 
was about 57 million pounds of U3O8, which 
was about one-quarter of global annual de-
mand. In 2021, the International Atomic 
Energy Agency (IAEA) recorded a supply 
deficit of 50 million pounds of U3O8, and in 
2022, 40 million pounds of U3O8. Most of 
the current demand is being met from 
stockpiles, which are thus rapidly running 
out. A de facto supply shortfall has already 
existed since 2017, with consumption at 

for which there is not yet a contractual obli-
gation, but which will have to be contractu-
ally secured in the future, are also increa-
sing. Unmet demand is expected to exceed 
one billion pounds of U3O8 over the next 10 
years. At the same time, more than 75% of 
expected reactor demand through 2025 is 
not contractually secured. For a commodity 
as thinly traded as uranium, this return to 
more „normal“ long-term contracts is likely 
to put tremendous pressure on both long-
term and spot prices. There are therefore 
now increasing signals among international 
plant operators towards increased buying 
activity. 

Overview to the age of the reactors currently in operation. Many will (have 

to) be replaced by more powerful ones in the coming years.

Source: www.iaea.org/PRIS
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A future supply deficit at the current 
spot price is almost inevitable.

The IAEA estimates that new nuclear power 
plant construction will increase global ura-
nium demand to as much as 300 million 
pounds of U3O8 per year in 2030. Over the 
past 5 years, there has already been a de 
facto supply shortfall of between 40 to 60 
million pounds per year. In its most recent 
Nuclear Fuel Report, the World Nuclear As-
sociation projected a 3.1% annual increase 
in demand through 2040.

It is thus clear that the apparently cheapest 
and only base-load-capable CO2-free way 
of generating electricity can only continue 
to be used if the market price for the initial 
product uranium continues to rise. In the 
case of uranium, too, demand and supply 
regulate the market price. However, if the 
market price no longer permits economic 
extraction, it must and will inevitably rise. In 
the case of uranium, there is also the fact 
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Summary: The existing supply deficit will lead to an 
upward price adjustment

that demand will also rise sharply due to the 
construction of several hundred new nucle-
ar reactors, so that the market price will be-
nefit twice over, so to speak. And with it, of 
course, those investors who have recogni-
zed this trend early enough.

A high proportion of demand is 
currently unmet

Unmet demand is expected to exceed one 
billion pounds of U3O8 over the next deca-
de. In this context, more than 75% of the 
expected reactor demand will not be cont-
racted by 2025. For a commodity as thinly 
traded as uranium, this return to more „nor-
mal“ long-term contracts is likely to put tre-
mendous pressure on both long-term and 
spot prices. Therefore, there are already in-
creasing signals among international plant 
operators in the direction of increased 
buying activity.

U.S. and EU increasingly rely on 
nuclear power as a green, baseload 
energy source

As early as 2021, U.S. President Joe Biden 
announced with his „Green New Deal“ a 
strong promotion of nuclear power in the 
U.S. and thus also of uranium mining in his 
own country. At the beginning of 2022, the 
European Commission also declared that 
nuclear power would be given a „climate 
seal of approval“. This clears the way for 
billions to be invested in nuclear power.

USA want to reduce dependence 
and relies on uranium from its own 
mines

The U.S. is working to implement SMR 
technology, as are many private compa-
nies. To date, the U.S. Department of Ener-
gy has funded over $160 million in projects 
under its new Advanced Reactor Demonst-
ration Program. 

Furthermore, the country is trying to beco-
me less dependent on the immensely high 
uranium imports, mainly from successor 
states of the former Soviet Union. To this 
end, the U.S. Congress approved a budget 
that will provide $150 million annually over 
the next 10 years to create a strategic ura-
nium reserve. This reserve is to come enti-
rely from uranium from U.S. mines. A first 
bidding phase by U.S. companies started 
recently. The Biden administration even 
wants to increase this part up to $4.3 billion 
for the next 10 years.

Uranium investors buy spot market 
empty 

Only recently, several other strong market 
players have joined in and are now securing 
U3O8 on the spot market at a small price, 
mostly from mines where uranium is a 
by-product. In addition to Cameco, which 
is now a buyer, the Sprott Physical Uranium 
Trust and Yellow Cake Plc. have also been 

able to purchase larger quantities of urani-
um. All these players took about 90 million 
pounds of U3O8 from the spot market since 
the beginning of 2021. Furthermore, urani-
um companies such as Uranium Energy, 
Denison Mines and Boss Energy also 
purchased physical uranium in order to be 
able to act flexibly and fulfill supply cont-
racts in the event of an early production 
start-up. 

The best uranium stocks promise 
multiplication potential!

The current situation of a uranium spot 
price that continues to be too low and does 
not reflect reality plus the still existing, mas-
sive supply deficit, we have taken the op-
portunity to summarize promising uranium 
stocks for you in a compact way. In doing 
so, we focus primarily on development 
companies with extremely promising pro-
jects, as these also offer a high takeover 
opportunity in addition to the actual appre-
ciation due to a higher uranium spot price in 
this context. 
The two expert interviews, which provide 
additional information and investment 
ideas, should also be noted.

the current level of 422 nuclear reactors 
worldwide at about 190 million pounds of 
U3O8, of which only about 140 million 
pounds are expected to be covered by glo-
bal uranium production in the current year.
Over the past five years, global production 
has lagged behind global uranium 
consumption by about 40-60 million pounds 
per year. 

Deposits are stable – There is an 
acceptable range at higher uranium 
prices 

At a market price of US$40 per pound of 
uranium, experts estimate that there are 
just under 715,000 metric tons of economi-
cally recoverable uranium. With annual 

consumption currently at around 70,000 
metric tons of uranium, these deposits 
would therefore be sufficient for just 10 ye-
ars, provided the market price remained 
constant at at least US$40 during this peri-
od and demand also remained constant. 
However, demand will inevitably increase.

If the market price for uranium were to rise 
and justify extraction costs of US$80 per 
pound of uranium, about 1.28 million tons 
of uranium could be mined economically. 
Range at current consumption: 18 years.

If the uranium price were US$130 per 
pound, about 3.79 million tons of uranium 
could be economically mined. The known 
reserves would then last for about 54 years 
at current consumption levels. 

U.S. and EU increasingly look to 

nuclear power as green, baseload 

energy source

(Source: shutterstock.com)
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Mr. Schärer, nuclear power is currently re-
garded as an environmentally friendly, i.e., 
CO2-free, energy generation method that 
should at least serve as a bridging techno-
logy to a possible future 100% energy ge-
neration from regenerative energy sour-
ces. To what extent can the uranium sec-
tor benefit from this?  

Against the backdrop of the global climate 
debate, governments are looking for ans-
wers to the question of what their country‘s 
optimal energy mix should look like in the 
future. Geopolitical concerns, economic in-
terests, national egoisms and the laws of 
nature (physics) must all be taken into ac-
count. This is an extremely complex issue, 
because ultimately policymakers must en-
sure that the energy and power supply for 
their national economies is clean, secure 
and affordable. 
According to the goals of the Paris Climate 
Agreement, energy supply in the future 
should be based less on fossil fuels. It is 
undisputed that the intended electrification 
of industry and mobility will lead to a dispro-
portionately growing demand for electricity. 
Accordingly, alternative energies (wind, so-
lar, hydropower) are to be strongly expan-
ded. 
In recent years, a great deal of time and 
commitment has been devoted to defining 
globally binding climate targets that are as 
ambitious as possible. Ideological and mo-
ral arguments often had a high priority in the 
context of these discussions. This has ch-
anged considerably against the backdrop of 
the war in Ukraine and the energy crisis it 
has triggered. Questions about the availabi-
lity and cost of energy supply are suddenly 
at the center of political debate. The depen-
dence on fossil energy imports from Russia 
is to be reduced as quickly as possible and 
the energy supply is to be secured in the co-
ming winters. This means that the time has 
come for concrete energy policy implemen-
tation. In this context, the limiting factors of 
time and money are beginning to take ef-
fect. Accordingly, realpolitik is increasingly 

Interview with Dr. Christian Schärer –
Manager of the Uranium Resources Fund and 
Partner of Incrementum 

ars! More than the rest of the world has built 
in the past 35 years. India is also pursuing 
very ambitious growth targets for the nucle-
ar industry. Are these plans realistic? That 
remains to be seen. The example of the 
United Arab Emirates gives cause for opti-
mism in this respect. There, under Korean 
project management, it has been possible 
to realize ambitious construction projects 
for new reactors while adhering to schedu-
les and cost budgets.
Overall, the prospects for nuclear energy 
have brightened considerably in the last 
two years. Particularly for power plant ope-
rators in the western industrialized coun-
tries, visibility has improved significantly. 
Against the background of political support 
and increased acceptance by the general 
public, planning certainty for operators has 
increased significantly. This will also be re-
flected in stockpiling. More nuclear fuel will 
again be stored to safeguard the future 
operation of the nuclear power plants. With 
the start of this new storage cycle, the op-
portunity-risk profile for the uranium sector 
will improve sustainably. 

Who are the current drivers of supply and 
demand in the uranium sector and why is 
the uranium spot price (still) not making it 
above US$50 per pound?

The operation of nuclear power plants re-
quires an extensive infrastructure to ensure 
the supply of fuel. Provision must be made 
for the mining of uranium ores, the extracti-
on of uranium from the ores, conversion 
and enrichment, and the production of fuel 
elements. Anyone who wants to under-
stand the price development of uranium 
must keep an eye on the entire value chain 
(fuel cycle) and be aware that we are dea-
ling with a very long-term business. Chan-
ges in the supply and demand constellation 
take time to manifest themselves in corres-
ponding price changes.
After a long bear market, the uranium price 
has been able to complete its bottoming 

out against the backdrop of significant pro-
duction cuts and increased demand. The 
multi-year high of April 2022 has confirmed 
this development. As part of this process, 
the uranium price has already traveled an 
impressive distance, recovering from a 
price low well below US$20 per pound to 
over US$50. This rise was consolidated in 
2022 as part of a protracted sideways mo-
vement.  
On the uranium market, too, the price re-
flects the current supply/demand situation. 
Because demand for uranium has already 
been higher than mine production for some 
time, the ongoing consolidation has disap-
pointed many investors. The existing supply 
gap has so far apparently been covered by 
the reduction of existing stockpiles as well 
as with supply from secondary sources. 
For the current year, demand is expected to 
be around 190 million pounds and mine 
production around 145 million pounds. Ho-
wever, because destocking (overhang from 
the 10-year bear market) is already well ad-
vanced and supply from secondary sources 
will be significantly reduced, the recovery in 
the uranium price should continue soon. 
The significant year-on-year increase in 
transaction volumes also supports this as-
sessment.
In addition, a distinction must be made with 
regard to the price development of urani-
um. Uranium is traded both on the spot 
market and under long-term supply cont-
racts between producers and buyers. In the 
historical context, the long-term supply 
contracts are more significant in terms of 
volume. On the spot market, typically only 
the „short-term peaks“ are traded. Howe-
ver, under the impression of the good avai-
lability of uranium, the picture has been so-
mewhat distorted in recent years. The spot 
market enjoyed more attention than usual. 
Here, too, the picture seems to be chan-
ging. In view of the continuing supply short-
fall, the demand side is increasingly trying 
to secure uranium under long-term supply 
contracts. The transaction volumes of the 
past year confirm this development (spot: 
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taking the reins in the search for feasible 
energy policy compromises. 
Underlying all these policy approaches is 
the recognition that the unavoidable fluctu-
ations in the production of alternative ener-
gy sources must be balanced out in order 
to maintain a stable power grid at all times. 
This requires reliable power generation from 
non-fossil sources that is available around 
the clock, seven days a week. Because 
nuclear power is produced with low CO2 
emissions, nuclear power plants are a pos-
sible solution for many governments to pro-
vide this base load in the power grid. 
Against this background, alternative energy 
sources and nuclear power can form a 
„green“ symbiosis.
Thanks to this green stamp, nuclear power 
plants will probably also benefit from eco-
nomic stimulus programs and government 
subsidies in the future. A notable example 
of this is the Inflation Reduction Act in the 
USA. Investor funds can also be tapped 
more easily. For Europe, the USA and Ja-
pan, we expect that this will make it easier 
to modernize existing nuclear power plants 
with the aim of extending their operating 
lives. By contrast, we do not expect nume-
rous new projects for the construction of 
current-generation reactors. Japan is a 
special case in this context. In the coming 
years, the country will bring many of the re-
actors decommissioned after the Fukushi-
ma nuclear accident back online. We see 
more potential for new reactor concepts 
that are safer, more flexible and less expen-
sive than the current generation of nuclear 
power plants. The research funds required 
for this can now be mobilized more easily in 
the context described.
Whereas in the established industrialized 
countries the short- and medium-term aim 
is to extend the operating life of existing 
nuclear power plants, in the emerging eco-
nomies in the Middle East and Asia the fo-
cus is on the accelerated expansion of re-
actor fleets. China is particularly ambitious 
in this respect. The country plans to build 
around 150 new reactors in the next 15 ye-
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tional annual demand of about 20 million 
pounds of uranium (U3O8). This in an alrea-
dy very tight market environment.
In the medium term, against the backg-
round outlined above, we expect massive 
structural shifts on the uranium market: On 
the one hand, Western power plant opera-
tors will seek to diversify their supply sour-
ces and conclude long-term supply cont-
racts with suppliers from politically reliable 
jurisdictions. A willingness to self-sanction 
can already be observed today. Western 
power plant operators are refraining from 
purchasing enriched uranium and nuclear 
fuel from Russian sources wherever pos-
sible. Thus, a geopolitically driven division 
of the uranium market is emerging (bifurca-
tion).
On the other hand, power plant operators 
will also address the issue of strategic sup-
ply security with more comprehensive 
stockpiling. As the latest quarterly statem-
ents of the Canadian uranium producer 
„Cameco“ have already shown, power plant 
operators are indicating an increased wil-
lingness to stockpile uranium. This is likely 
to mark the start of a new inventory cycle 
on the demand side. In our opinion, this is 
the last missing piece of the mosaic in the 
picture of a multi-year and sustainable ura-
nium bull market.
The structural deficits in the fuel cycle de-
scribed above are likely to keep the urani-
um market busy for years. This starting po-
sition differs significantly from that at the 

Accordingly, Western power plant opera-
tors are currently focused on securing a 
share of these scarce capacities in the 
Western world on a contractual basis. The 
price development to be observed in this 
area of the fuel cycle clearly shows how 
tight the „downstream“ market currently is. 
However, this scarcity and the associated 
price increases will not remain a phenome-
non at the back end of the fuel cycle. Due to 
various feedback effects, this demand and 
price pressure will also show up in the mar-
ket for U3O8 (uranium) sooner rather than 
later. One such feedback effect is driven by 
tight enrichment capacity. In times of low 
demand, suppliers of this service can run 
their centrifuges longer and thus extract 
correspondingly more enriched uranium 
from the delivered feedstock (UF6) (this is 
referred to as „underfeeding“). The process 
can be compared to squeezing an orange. 
If you have more time available, you can 
squeeze more juice from the same fruit. The 
situation is different in times of high de-
mand and scarce available capacity. There 
is less time available for the enrichment of 
the starting material. The yield is corres-
pondingly lower (this is referred to as „over-
feeding“). If one wants to produce the same 
amount of enriched uranium as before, one 
needs correspondingly more of the starting 
material as input for the enrichment pro-
cess. Currently, this swing from underfee-
ding to overfeeding in the uranium enrich-
ment process results in an estimated addi-

58 million pounds; LT: 114 million pounds). 
Against this background, the spot price of 
around US$50 is only of limited significan-
ce. However, the consolidation that has 
been underway since April 2022 is also due 
to the „risk-off“ environment on the global 
financial markets. Since August 2021, fi-
nancial investors have had a vehicle for 
participation in the uranium spot market in 
the form of the „Sprott Physical Uranium 
Trust“. The trust invests its funds exclusi-
vely in the spot market. Because it can only 
purchase physical uranium, but not sell it, 
inflows of funds by financial investors have 
an immediate effect on increasing demand. 
However, due to unfavorable market condi-
tions, inflows have failed to materialize sin-
ce last April, relegating the Trust to a passi-
ve role on the sidelines of the spot market. 
A change in sentiment among financial in-
vestors could therefore provide additional 
demand and give the spot market additio-
nal impetus.
More relevant for uranium producers, howe-
ver, is the price development for long-term 
supply contracts. These prices are reported 
by the consulting firm UxC and are currently 
around US$51 per pound. However, the in-
formative value of the reported prices is 
controversial because the conditions of the-
se contracts are usually subject to confiden-
tiality and the prices are also often set dyna-
mically (X% fixed, Y% variable, plus „floor“ 
and „cap“). In each case, UxC reports only 
the lowest price offered. It should also be 
noted that the price component is only one 
component of the agreed terms and condi-
tions. In addition, options to extend the con-
tract term and/or to adjust the delivery volu-
mes are usually also agreed. From this point 
of view, a higher price is usually the last ne-
gotiating option in the contract drafting pro-
cess. In confidential discussions, involved 
contracting parties confirm the impression 
that negotiating power is increasingly shif-
ting in the direction of the suppliers. The 
market is evolving from a „buyer‘s“ to a 
„seller‘s“ market. Transaction volumes have 
also increased significantly year-on-year to 

around 114 million pounds. It is to be ex-
pected that this trend will become establis-
hed and that transaction volumes will conti-
nue to rise. An indication of the potential in 
this respect is provided by the current repla-
cement ratio. Assuming an annual consu-
mer demand of 190 million pounds, the 
value is currently around 0.6. A value of 1 
(complete replacement of the uranium 
consumed in the current period by newly 
acquired material) probably represents a 
reasonable medium-term target.

Does Russia‘s isolation have any impact 
on the world‘s supply of uranium to nucle-
ar power plants, and thus on the world‘s 
energy supply?

Security of supply is a key issue for nuclear 
power plant operators. This is explained, 
among other things, by the cost structure of 
these power plants. Unlike fossil-fueled po-
wer plants, in the case of a nuclear power 
plant the capital costs are the dominant 
factor in the total cost calculation for elec-
tricity production. With a share in the high 
single-digit percentage range, fuel costs 
(uranium) are of secondary importance. Ac-
cordingly, the industry usually shows little 
price sensitivity to rising uranium prices. 
However, when an operator invests billions 
in the construction of a nuclear power plant, 
he also wants to operate it around the 
clock, seven days a week. A possible bot-
tleneck in the fuel supply must be preven-
ted accordingly.
Russia is not only a uranium producer, but 
with „Rosatom“ also a major player in the 
conversion and enrichment of uranium as 
well as in fuel production. The country holds 
significant market shares in these areas. 
However, because about 70% of the global 
reactor fleet is located in the Western in-
dustrialized countries, but they hold only 
about half of the capacities in conversion 
and enrichment as well as fuel production, 
there is a strong dependence on Russia 
from the Western perspective. 

„As the latest quarterly statements of the Canadian uranium 
producer ‘Cameco’ have already shown, power plant operators 
indicate an increased willingness to stockpile uranium. This is 
likely to mark the start of a new inventory cycle on the demand 
side. In our opinion, this is the last missing piece of the  
mosaic in the picture of a multi-year and sustainable uranium 
bull market.“
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nies have a broad portfolio of first-class 
production sites. This group is supplemen-
ted by investments in companies to which 
we would give the status of „standby pro-
ducer“. These are companies that have a 
portfolio of approved production sites and 
processing capacities. Production could be 
launched within a foreseeable period of 
time as soon as the economic conditions 
(i.e., a higher uranium price) are met. We in-
clude, for example, „Paladin Energy“, „Glo-
bal Atomic“, „Uranium Energy“, „enCore 
Energy“ or „Energy Fuels“ in this group.  
Under the fourth pillar, we focus on explo-
rers and developers who are advancing 
world-class development and mining pro-
jects. These are particularly interesting if 
they can significantly advance their projects 
in the time window of the expected supply 
gap. They will then be able to benefit from a 
correspondingly attractive performance of 
their projects. In addition, these assets 
should have the necessary size to also qua-
lify as takeover targets. After all, we assume 
that a wave of consolidation will take place 
on the uranium market once the price tur-
naround has occurred and that mining 
companies from outside the sector may 
also want to position themselves in the ura-
nium business. This would make sense not 
least because of the low cyclical sensitivity 
and the comparatively high visibility of ura-
nium demand. For example, the companies 
„NexGen Energy“, „ISO Energy“ or „Deni-
son Mines“ can be assigned to this group.

ensures our ability to act at all times. In this 
way, we take advantage of attractive entry 
points that regularly open up due to the vo-
latile price performance of many uranium 
shares.

With the second pillar, we want to participa-
te directly in an improvement in the uranium 
spot price. Without higher uranium prices, a 
sustainable recovery of uranium producers 
is difficult to imagine. That is why two in-
vestment companies, which have invested 
their funds mainly in physical uranium, form 
the core of the portfolio. If our view is cor-
rect, the supply gap in the uranium market 
will be filled via a rising uranium price.  
Sprott Physical Uranium Trust and Yellow 
Cake Plc. should therefore be the first and 
most immediate beneficiaries of this price 
recovery. 
The third pillar focuses on the shares of the 
uranium producers as well as on the group 
of „standby“ producers with approved and/
or realized projects, but which are currently 
not yet in production. When uranium prices 
start to rise, the producers who can place 
significant uranium production on the mar-
ket will benefit. Only those who produce 
can also deliver. To be on the safe side, we 
focus on companies that have low produc-
tion costs on the one hand and a good or-
der book of long-term supply contracts on 
the other.  Significantly represented in the 
portfolio are the two industry leaders „Ca-
meco“ and „Kazatomprom“. Both compa-
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start of the last major uranium bull market 
(2004-2010). Despite this promising star-
ting position, it should be noted once again 
at this point that the adjustment processes 
in this long-term business are sluggish and 
take time.

What advice would you currently give to 
investors who want to invest in the urani-
um market?

We have tried to show that the fundamen-
tals for the uranium sector and the risk-
reward profile of the companies involved 
have continued to improve. Well-managed 
companies have strengthened their balance 
sheets and consistently advanced their pro-
jects. Some of these companies are also 
making the transition from project developer 
to uranium producer in the next 18 to 36 
months. This makes them attractive from an 
investor perspective. Notwithstanding this, 
both the market for physical uranium and 
the shares from this sector have been in a 
volatile consolidation phase since Novem-
ber 2021. The price corrections from the 
highs previously reached have been signifi-
cant on balance and frustration has already 
spread among some investors. In addition, 
it is noticeable that the price performance of 
uranium shares has been significantly less 
good than the uranium price. From a relative 
perspective, the shares are correspondingly 
more attractively valued today. 

On the other hand, the volatility of these 
shares is extraordinarily high due to their 
low market liquidity and implicit project 
risks. Anyone who puts all their eggs in 
one basket in this speculative constellati-
on is therefore betting big – possibly even 
too big. The use of a fund or ETF that in-
vests diversified within the investment the-
me seems reasonable to us. In addition, 
we recommend a staggered build-up of 
positions. The volume of an investment 
(position size) should also be tailored to 
the risk capacity and risk tolerance of the 
investor.

You manage a uranium fund, what is im-
portant to you in selecting the appropriate 
positions and what position do you cur-
rently hold?

The investment strategy of the Uranium Re-
sources Fund is based on the investment 
hypothesis that the existing supply gap in 
the uranium market will be closed over the 
next three to five years. This will only suc-
ceed if a significantly higher uranium price 
provides the incentives for new production 
capacities or those temporarily shut down 
for economic reasons to find their way onto 
the market.

The Fund typically holds 20 to 25 positions 
in the portfolio and is suitable for the long-
term investor who wishes to participate in 
the interesting prospects of the uranium 
sector. The assets are invested globally in 
companies that have a direct link to the ura-
nium sector, in accordance with the princi-
ple of risk diversification. The investment 
strategy aims at absolute value growth.
Due to its risk profile, the Uranium Resour-
ces Fund is suitable as a supplementary 
component in a diversified portfolio and not 
as a basic investment. The Fund is licensed 
for public distribution in Liechtenstein, Ger-
many and Austria and is tax transparent. In 
Switzerland, it is open for subscription to 
professional investors.

After a long bear market, the uranium mar-
ket has bottomed out and made a sus-
tained upward turn. In view of the growing 
supply gap and the further improving fun-
damental data, there are good prospects 
for a continuation of the bull market despi-
te the price gains to date. However, interim 
setbacks and high volatility remain a fea-
ture of this tight market. We intend to con-
sistently exploit the profit opportunities 
that present themselves, while accepting 
controlled risks!  

Against this background, our portfolio 
stands on four pillars. As our first pillar, we 
maintain a strategic liquidity ratio of around 
5% in a normal market environment. This 

Performance of the Uranium 

Resources Fund in Euro (Source: 

www.raniumresourcesfund.li)

        Performance of the Uranium Resources Fund
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Interview with Scott Melbye – CEO of Uranium Royalty, 
Executive Vice President of Uranium Energy and 
Ex-Advisor to the CEO of Kazatomprom

Mr. Melbye, nuclear power is experien-
cing a true rebirth. Many nations are plan-
ning to build new reactors to generate 
environmentally friendly, CO2-free energy. 
To what extent is nuclear energy CO2-free 
and how can nuclear energy contribute to 
improving the world’s climate and energy 
supply?

As the global economy struggles with the 
triple challenge of securing energy supplies 
that are clean, economic and reliable, Nuc-
lear Energy has a key role to play in addres-
sing all of these, and as such, we have 
seen an unprecedented embrace of nucle-
ar power for its abundant, affordable and 
carbon-free attributes.  For the first time in 
the modern history of nuclear energy, we 
are seeing broad support for nuclear power 
from the political Right and Left, the inves-
tment community, and both environmenta-
lists and industrialists. Whether one values 
the clean energy benefits of this leading 
green-energy technology, or prioritizes the 
reliability and affordability of 24/7, baseload 
power, nuclear energy delivers on all ac-
counts. It is as carbon-free and safe as 
wind and solar yet runs 95% of the time 
versus 30% for intermittent renewables. 
Moreover, its energy-dense uranium fuel 
serves as a price hedge against volatile fuel 
costs compared to fossil-fired generation.  
It is not surprising then that in the past 9 
years the world has seen 65 large, modern 
nuclear power plants connected to the glo-
bal electric grid and 60 more commence 
construction.

There are currently around 437 nuclear 
reactors worldwide. To what extent will 
the reactor landscape change over the 
next two decades and will we see small 
modular reactors experience growing ac-
ceptance, deployment and market share?

Large traditional, nuclear reactors continue 
to be fuelling a robust 3-4% annual growth 
rate in nuclear generation. This comes from 

both new builds in countries that seek to 
add substantial, sources of baseload elec-
tric power to their grids, and from the upra-
ting and extension of existing units in the 
established nuclear markets. Given the 
growth and modernization in the emerging 
markets, and the further electrification of 
the developed world, particularly in trans-
portation and advanced technologies, nuc-
lear will continue to grow in helping to meet 
those needs.  Furthermore, we are now  
seeing very exciting developments in the 
deployment of small modular, or advanced, 
reactors (SMR’s). These are not the 
1500-megawatt massive power stations 
that we have become accustomed to, but 
rather smaller 50–300-megawatt units that 
can be constructed in a factory with lower 
up-front capital, shipped on site and built 
in a scalable, modular manner. Once these 
innovative plants can get past the first-
build hurdles in the latter half of this deca-
de, they promise to be affordable and flexi-
ble clean energy sources that can adapt 
well to large grids already burdened with 
substantial intermittent renewables, pre-
sent viable alternatives to retiring coal fired 
power plants, or serve as a main source of 
power to remote communities, or for uses 
in industrial or mining applications. Whether 
it is GE Hitachi in Canada, Rolls Royce in 
the United Kingdom, or X-Energy, TerraPo-
wer or NuScale in the United States, these 
SMR’s and advanced designs are receiving 
substantial commercial interest and boos-
ted by strong government support in terms 
of their initial deployment. In a significant 
2021 announcement, the U.S. State of 
Wyoming will see a Bill Gates, TerraPower, 
Natrium reactor constructed on the site of 
a retiring coal-fired power station (Warren 
Buffett’s Pacific Corp. utility being the 
buyer).  Not only can this advanced reactor 
make a clean energy transition, but it can 
also connect into existing grid infrastruc-
ture, and jobs can be preserved in the im-
pacted fossil fuel sector. Central Europe is 
proving to be a promising market for this 
technology as these countries are facing a 
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number of energy challenges. While histori-
cally dependent on coal-fired power gene-
ration, they are being pushed towards lo-
wer carbon alternatives by the European 
Commission. At the same time, they want 
to avoid the dangerous reliance on Russian 
natural gas. Large western reactors and 
SMR’s are proving to be the desired fit un-
der those constraints and challenges.

Uranium Prices have recently been tra-
ding around $48-$50 per pound but rea-
ched as high as $63 early last year. This is 
up significantly from the bear cycle lows 
of $17.70 per pound in November 2017, 
but still not at the incentive price for new 
mines. What is behind this bull market 
move in uranium prices and when can we 
expect the next upward shift?

Uranium prices have indeed been on a dra-
matic recovery which can be attributed to a 
number of basic supply and demand fun-
damentals, in combination with a mix of 
global mega-trends and geopolitical de-
velopments.

Firstly, we have been talking about the re-
balancing of supply and demand factors 
for some time, and recent events have only 
accelerated that development. Following a 
period of uranium over-supply brought on 
by the impacts of Fukushima, global urani-
um producers began to take steps to ratio-
nalize their production plans around the 
time long term contract hedges were be-
ginning to roll out of supplier portfolios. 

Despite falling prices throughout the deca-
de, global production had increased and 
peaked in 2016. From 2017 onward, howe-
ver, we finally began to see supplier discip-
line translate into reduced production le-
vels and the shut-in of mines around the 
world. In fact, over the past 6 years, global 
production has lagged global uranium 
consumption by roughly 40-60 million 
pounds per year.  This has had the impact 
of drawing down global secondary sup-
plies to help bring the market more into ba-
lance. Some producers, like Cameco, not 
only shut-in production, but entered the 
market as buyers to backfill their substanti-
al long term contract commitments.

A couple of major developments came 
along to throw gasoline on the fire. The 
COVID-19 pandemic, for one, impacted 
roughly 50% of global uranium production 
at its peak, yet fortunately spared the nuc-
lear power plant, uranium-consumers who 
operated reliably as essential services th-
roughout this time.  As such, uranium de-
mand was unimpacted while major mining 
operations, like those in Kazakhstan and 
Cigar Lake in Saskatchewan, Canada, saw 
their output decreased, even beyond the 
discretionary mine cutbacks. Additionally 
on the production side, the uranium market 
is experiencing the end-of-mine-life of a 
number of key operations including the 
Ranger mine in Australia (which ceased 
operations in 2021), the Akdala mine in Ka-
zakhstan, and the Cominak mine in Niger. 
Additionally, the decade of low uranium 
prices did very little to incentivize the pipe-

„Over the past six years, global production has  
lagged behind global uranium consumption by 
about 40-60 million pounds per year.“



rebalancing of the uranium market having 
purchased almost 90 million pounds in the 
past two years.  SPUT has been the major 
player in all this having raised $1.7 billion 
from its at-the-market financing vehicle 
since August 2021. While I am reluctant to 
describe these developments as “catalys-
ts”, preferring to reserve that term to the 
major underlying supply and demand fun-
damentals, I would clearly describe these 
events as a major tipping point in the mar-
ket re-balancing. Our rather thinly traded 
and inefficient uranium market was already 
heading from over to under-supply from 
both traditional supply and demand trends, 
however, the magnitude of spot buying has 
perhaps accelerated forward the market 
recovery by a couple years.  The significan-
ce being that the uranium market has now 
transitioned (past tense) from being inven-
tory-driven, to one more reliant on the cost 
and timing of production from new and 
restarted mines.  Many market observers, 
both suppliers and consumers, see this 
translating into a classic supply squeeze in 
the 2024-26 time frame as demand and 
purchasing have returned to robust levels 
at the same time inventories have been de-
pleted and new mine production cannot 
respond quickly enough. 

Given Russia’s role as a major global nuc-
lear fuel cycle supplier, and the invasion 
of Ukraine going on one year, how has 
their isolation and sanctioning impacted 
the uranium market?

If the supply and demand rebalancing, CO-
VID-19 impacts, and non-traditional urani-
um buying was not enough, the appalling 
and unprovoked invasion of sovereign Uk-
raine by Russia may prove to permanently 
reshape the uranium market in a number of 
ways going forward.  The Rosatom urani-
um enrichment complex represents 45% of 
global installed capacity, and closely 
aligned Kazakhstan has become the wor-
lds largest uranium producer.  In the United 

line of new projects or encourage the 
restart of idled mines.  This will dramatical-
ly impact the production response in this 
emerging supply squeeze as mines are not 
permitted, licensed or developed over-
night, and in fact, can take 6-10 years to 
accomplish (with no guarantee of success). 
Market observers should also not ignore 
the impacts of global inflation on the price 
thresholds of mine restarts and develop-
ment. There may be a general mispercepti-
on of the level at which uranium prices will 
incentivize new mines.

With this sort of production/consumption 
gap prevailing for so long, have we finally 
made a dent towards drawing down the 
over-hang of global inventories?

Yes, most definitely, and more than just a 
little. These voluntary and involuntary re-
ductions in global mine production provi-
ded the opportunity for the market to fully 
draw on, and deplete, the over-hang of in-
ventories which built up from the effects of 
Fukushima and, frankly, overproduction th-
roughout the first half of the decade. This 
has been dramatically accelerated through 
the purchasing activities of non-traditional 
uranium buyers. Such category of buyers 
would include producers, like Cameco, 
backfilling contract commitments from the 
open market, junior producers, like UEC 
and others, opportunistically establishing 
low-cost inventories at near the bottom of 
the cycle, and pure speculative purcha-
sers. These speculative, or financial, buyers 
have included Uranium Royalty Corp., Yel-
low Cake Plc., and Sprott Physical Urani-
um Trust (SPUT) who are accumulating hol-
dings of physical uranium on behalf of their 
shareholders who are seeking price expo-
sure to the underlying commodity.  Similar-
ly, we have seen hedge funds make direct 
purchases of spot uranium in which they 
hold to realize capital appreciation of the 
assets. Collectively, these categories of 
buyers have had a profound impact on the 
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States for example, 20-25% of the enri-
ched uranium comes from Russia and clo-
se to 50% of natural uranium supplies are 
sourced from Russia, Kazakhstan, and Uz-
bekistan. These Russian fuel purchases 
amount to close to US$1.3 billion in hard 
currency per year towards Putin’s war ef-
forts.  Western Europe would have similar 
levels of reliance.  We would be correct in 
pointing out the risk management folly of 

putting that many eggs in Putin’s basket, 
but the reality faced today is not whether to 
move away from Russian fuel reliance, but 
how quickly can this be achieved without 
harm to the nuclear power plant consu-
mers. Not only are these supplies potenti-
ally subject to sanctions (the U.S. Congress 
have proposed a complete ban on varying 
timelines), they could also be subject to a 
Kremlin export embargo knowing how stra-
tegic these energy supplies are to the West.  
Yet other companies have remained true to 
their moral and ethical values and have vo-
luntarily ceased Russian purchases (Swe-
dish Vattenfall having made this decision 
on the first day of the invasion). Other utili-
ties are facing mounting pressure to act 
from shareholders and customers, as this 
hardly reflects leading social responsibili-
ties and ESG best practices.  Central Euro-
pean utilities face a more daunting task in 
refueling their Russian designed VVER re-
actors with western fuel, including the fab-
ricated fuel designs now being manufactu-
red by Westinghouse for the Ukrainians 
and Czechs. Having said that they, and 
other neighboring countries, are fully com-
mitted to the transition given the first-hand 
perspective of Russia’s carnage and the 
exodus of refugees. From a supply and de-
mand perspective, we have to assume per-
haps a permanent shift away from Russian 
uranium fuel reliance. While this may have 
dramatic impact on uranium prices in the 
near term, it should signal a strategic shift 
towards more geopolitically stable sup-
pliers that are not under the influence of 
Russia or China.  

One such country at a crossroads is Ka-
zakhstan, the world’s largest uranium pro-
ducer. While they do not fall under Russian 
sanctions, the export of their uranium to 
the West through the Port of St. Petersburg 
has grown increasingly difficult. Much of 
2022 was spent trying to develop an alter-
native logistic route through the Caspian 
Sea, through Armenia and Azerbaijan to a 
Turkish Black Sea port.  While proven fea-

„For the first 
time in the mo-
dern history of 
nuclear energy 
there is broad 
support for  
nuclear energy 
from the political 
right and the left, 
from the invest-
ment community, 
from environ-
mentalists and 
industrialists.“
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sible, it brings its own unique complexities 
and increased costs. It can also be reason-
ably speculated that a globally sanctioned 
Russia will exert its influence in the region 
to retain more of these supplies for their 
own use. The same can be said of China, 
the world’s fastest growing nuclear market, 
with whom Kazakhstan shares a geogra-
phic border.  Both of these countries alrea-
dy have significant uranium production as-
sets in Kazakhstan that footprint could be 
expanded, reducing the need for western 
partners or exports. 

How has this Russia/Ukraine conflict im-
pacted nuclear power in global national 
energy policies?

The humanitarian catastrophe that is the 
Russian invasion of Ukraine will impact so-
ciety in many ways for years to come. Per-
haps the most lasting impact on global 
energy will be the renewed and keen awa-
reness towards energy independence and 
security. Energy Ministers from around the 
world are reassessing how their energy is 
produced and from where it is coming 
from.  No longer will it be acceptable to 
outsource strategic energy supplies (and 
other critical minerals, goods and services) 
to countries that do not have shared values 
and interests. Multinational cooperation 
will still exist, but a much greater emphasis 
will be placed on domestic control of stra-
tegic resources.  Nuclear energy has a very 
important role to play in this societal shift.  
Nowhere has this become more evident 
than with the failed energy policies of Ger-
many over the past 15 years.  The Merkel 
approach of “Energiewende” promised ab-
undant clean and affordable electricity 
though billions of Euros invested in green 
energy renewables, and a very deliberate 
and unequivocal phase out of nuclear ener-
gy.  The result has been quite the opposite.  
Germany has instead “succeeded” in 
achieving electricity prices over 60% hig-
her than neighboring nuclear France, while 

making very little progress in its carbon re-
duction goals, losing their largest source of 
carbon-free energy (nuclear) and instead 
increasing reliance on dirty lignite coal.  
However, the most disturbing result of this 
policy has been the overwhelming reliance 
on Russian natural gas from the Nord-Stre-
am pipelines. The latter causing not only 
supply shocks to the German economy but 
conflicting the German Government in ta-
king stronger ethical geopolitical positions 
during this profound humanitarian crisis. 
Last year’s acts of sabotage in the Baltic 
Sea further escalate the stakes in this 
“energy war”.  Germany has even resorted 
to extending the operations of three reac-
tors slated for closure and expanding coal 
mining activities.

In Europe alone, we are seeing the reversal 
of phaseouts of nuclear power in countries 
like Belgium, the Netherlands, and Swe-
den, and a renewed commitment to nucle-
ar energy like we are seeing in the United 
Kingdom and France. The European Com-
mission’s taxonomy debate conclusions 
yielded to the pronuclear member argu-
ments and deemed nuclear energy a green 
and sustainable energy source for the 
Community’s energy needs (albeit transiti-
onal and with conditions). Nowhere is this 
more abundantly clear than in Central Eu-
rope where the threat of Russian aggressi-
on and energy weaponization is not a new 
concept. Countries such as Poland, Roma-
nia, Czech Republic, Slovenia, and Slova-
kia are not only placing increased value on 
their existing fleet (switching fabricated fuel 
suppliers from Russia’s Rosatom to Wes-
tinghouse) but are engaging in new build of 
large western reactor designs and fully em-
bracing the benefits of small modular and 
advanced reactors. Put simply, the EU (and 
society at-large) is encouraging their shift 
away from the current heavy reliance on 
coal, and Russian gas is not an option.  Re-
newables can contribute up to point but 
cannot be a baseload 24/7 source of unin-
terruptable electricity.

emerged, fuel buyer complacency is again 
being met with supply shocks and uranium 
speculators have entered into the game in 
historic proportions.

Early investors in this cycle are now being 
rewarded for their patience and foresight, 
and new investors are finding the nuclear 
energy and uranium story to be an extre-
mely compelling sector in which to focus 
their capital for growth in the coming years. 
Given that we have only recently emerged 
from a period where the name of the game 
for uranium producers was to simply “leave 
it in the ground”, to one of needed uranium 
expansion and growth, we are still in the 
very early stages of this cycle.  Investors 
will be wise to focus on the companies that 
have positioned themselves through an ex-
tremely challenging time of survival to be 
ready to seize on these significant oppor-
tunities going forward. Indeed, very exci-
ting times for uranium as the promise of 
clean, reliable, and resilient nuclear energy 
becomes more widely appreciated in a lo-
wer-carbon world.

„In Europe alone, we are seeing  
the reversal of phase outs of nuclear 
power in countries like Belgium,  
the Netherlands, and Sweden, and 
a renewed commitment to nuclear 
energy like we are seeing in the  
United Kingdom and France.“

What does this all mean for uranium in-
vestors?

As we have been saying for some time, the 
market fundamentals have been ripe for a 
significant and sustained recovery in urani-
um prices. We are now seeing this come 
together in a very big way assisted by the 
mega-trend towards energy decarbonizati-
on and supply shocks that have been 
brought on by a global pandemic and an 
apocalyptic invasion in Central Europe. We 
should remember that the last bull market 
in uranium began from a place of moribund 
demand for uranium, little to no investment 
in uranium exploration and development, 
and flat uranium prices below global costs 
of production. The resumption of new reac-
tor builds in the nuclear renaissance com-
bined with supply shocks at major produc-
tion centers (floods and fires in Canada and 
Australia), resulted in a period of uranium 
prices trading in the $70 to $137 per pound 
range. I can’t help but draw the compari-
sons to today where even stronger, bro-
ad-based support of nuclear energy has 
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Skyharbour Resources 
Own top project delivers + several partners develop 
further projects 

Skyharbour Resources is a uranium explora-
tion company that has acquired world-class 
exploration projects at attractive valuations, 
totaling over 400,000 hectares throughout 
the Athabasca Basin. The Company owns 
100% of the Moore uranium project, which 
hosts the high-grade Maverick zone. While 
focusing on its core strategy as a disco-
very-driven exploration company, the Com-
pany is also primarily applying the prospec-
ting model to drive and fund exploration at 
its other projects in the Basin and has 
brought on board several strategic partners 
(including Orano Canada, Azincourt Energy, 
Valor Resources, Basin Uranium, Tisdale 
Clean Energy and Medaro Mining) that con-
sistently report good exploration progress.
 

Moore Lake Uranium Project –  
Centrally located between large 
uranium deposits

The Moore Lake project is located in the 
southeast region of the Athabasca Basin, 
approximately 15 kilometers east of Denison 
Mines‘ Wheeler River development project 
and midway between the Key Lake Mill and 
the McArthur River Mine. The high-grade 
Moore Lake project consists of 12 conti-
guous claims totaling 35,705 hectares and 
was acquired by Skyharbour from its largest 
strategic shareholder, Denison. 
 

Moore Lake Uranium Project –  
World Class Drilling Results

Skyharbour Resources has already demons-
trated high-grade uranium mineralization 
with the first two drill programs, and notable 
new discoveries have been made specifical-
ly in the Main and Maverick East zones. 
Highlights of the drill programs included 
20.8% U3O8 over 1.5 meters within a 5.9-me-
ter interval at 6.0% U3O8, 5.6% U3O8 over 
1.8 meters within a 10.7-meter interval at 
1.4% U3O8, 2.25% U3O8 over 3.0 meters 
and 4.17% U3O8 over 4.5 meters including 
9.12% U3O8 over 1.4 meters in the Maverick 
East zone. Continued drilling returned addi-

tional high-grade intercepts including 3.11% 
U3O8 over 1.8 meters and 1.33% U3O8 over 
7.8 meters. In 2019, the Company success-
fully intersected high-grade mineralization in 
the potential underground feeder zones, in-
cluding 2.5 metres of 2.31% U3O8. The 2021 
drill program returned 2.54% U3O8 over 6.0 
meters and 6.80% U3O8 over 2.0 meters, 
among other results. The February 2022 drill 
program again encountered high grade ura-
nium mineralization of 0.54% U3O8 over 19.5 
metres, including 4.0 metres at 2.07% U3O8. 

Preston Uranium Project –  
Location and Exploration

The Preston uranium project is located in the 
southwest quadrant, just outside the Atha-
basca Basin in the Patterson Lake region. 
The Preston Project, which covers approxi-
mately 70,000 hectares, is located near the 
high-profile discoveries of NexGen (Arrow) 
and Fission Uranium (Patterson Lake South). 
 

Preston Uranium Project –  
Joint Venture with Orano Canada

In March 2021, Orano received a 51% inte-
rest in Preston (western portion) and formed 
a joint venture together with Skyharbour Re-
sources and Dixie Gold. Preston has a total 
area of 50,000 hectares and is currently 
being explored for high-grade targets.

East Preston Uranium Project –  
Option agreement with Azincourt 
Energy

The East Preston Project comprises the eas-
tern portion of the Preston Project and co-
vers an area of approximately 20,000 hecta-
res. Azincourt Uranium has acquired a 70% 
interest in the East Preston uranium project 
through February 2021. Following several 
preliminary surveys, Azincourt commenced 
a drilling program in 2021 which returned 
anomalous and elevated uranium values in 
three of the five completed drill holes. A 

tion and copper, zinc and molybdenum mi-
neralization. Medaro has recently completed 
an initial 7,117-kilometer airborne geophysi-
cal survey.

Russell Lake Project

2022 Skyharbour Resources initially secured 
a 51% interest in Rio Tinto‘s Russell Lake 
project. Russell Lake comprises a total of 26 
claims covering 73,294 hectares and is an 
advanced stage exploration property where 
numerous prospective targets and several 
high-grade uranium occurrences and drill 
hole intersections have been identified. The 
property is centrally located between Came-
co‘s Key Lake mill to the south and the 
McArthur River Mine to the north. Russell 
Lake is also located only about 5 kilometers 
from Denison Mines Phoenix Project. Th-
rough various payments and exploration ex-
penditures, Skyharbour Resources may in-
crease its interest in Russell Lake up to 
100%. The company launched a 10,000-me-
ter, multi-phase drilling program in January 
2023. In addition, it has contracted Condor 
Consulting Inc. to conduct geophysical and 
geological data acquisition and interpretati-
on work on Russell Lake.

Mann Lake Project – Option Agree-
ment with Basin Uranium

The Mann Lake project is adjacent to the 
joint venture project of the same name bet-
ween Cameco, Denison and Orano. It is 
strategically located approximately 25 kilo-
meters southwest of Cameco‘s McArthur 
River Mine and 15 kilometers northeast of 
Cameco‘s Millennium uranium deposit. In 
April 2022, partner Basin Uranium, which 
holds an earn-in option to acquire 75%, 
launched an initial exploration campaign at 
Mann Lake, including 3,000 meters of dril-
ling. Among other things, the Company en-
countered 323 ppm U3O8 over 0.5 meters 
intersected 30 meters below the unconfor-
mity within a broader 7.2-meter interval of 
anomalous uranium and graphite mineraliza-

further drilling campaign was initiated in Ja-
nuary 2022. This intersected extensive alte-
ration and evidence of east-west crossing 
structures. One drill hole sample returned 
14.6 ppm uranium and a uranium/thorium 
ratio of 1.5, five times the expected values. 
Azincourt recently commenced an extensive 
drilling program comprising approximately 
5,000 meters of drilling in more than 20 dia-
mond drill holes.

Hook Lake Project – Option Agree-
ment with Valor Resources 

The Hook Lake project is located 60 kilome-
ters east of the Key Lake uranium mine and 
covers approximately 26,000 hectares. Opti-
onee Valor Resources encountered 9.2% 
U3O8, 499g/t Ag, 5.05% TREO (total rare 
earth oxides), 14.4% Pb, 57.4% U308, 507 
g/t Ag, 3.68% TREO, 14.5% Pb, and 46.1% 
U3O8, 435 g/t Ag, 2.88% TREO, 8.8% Pb, 
among others, in float and rock chip samples.  
Construction of an exploration camp and an 
initial drilling campaign commenced in Janu-
ary 2022. Three of the drill holes in the S 
zone showed elevated radioactivity and as-
sociated alteration of varying widths. One 
drill hole intersected a zone of elevated radi-
oactivity and alteration at a depth of 104.3 to 
108.0 meters. During 2022, the Company 
identified a total of 11 additional uranium tar-
gets.

Yurchison Project – Option Agree-
ment with Medaro Mining

The 55,934-hectare Yurchison project was 
optioned to Medaro Mining Corp. in Novem-
ber 2021. Historical trenching near old tren-
ches returned significant uranium (between 
0.09% and 0.30% U3O8) and molybdenum 
mineralization (between 2,500 ppm and 
6,400 ppm Mo). Two historic drill holes be-
low the trenches returned strongly anoma-
lous molybdenum values up to 3,750 ppm 
and anomalous uranium values up to 240 
ppm. The property has high discovery po-
tential for both bedrock uranium mineraliza-
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What have you and your company achie-
ved in the past 12 months?

Skyharbour had a transformational year in 
2022 which included closing a major 
transaction with Rio Tinto whereby Skyhar-
bour secured an option to acquire up to 
100% of the Russell Lake Uranium Project 
while bringing Rio in as a strategic sharehol-
der. Russell Lake is a premier advan-
ced-stage exploration property adjacent to 
the company’s other flagship 100% owned 
Moore Uranium Project and it is strategical-
ly located between the McArthur River Mine 
and the Key Lake Mill. The 73,000-ha pro-

perty hosts high-grade uranium in historical 
drill holes and boasts numerous proper-
ty-wide targets with the potential to genera-
te new discoveries. The addition of Russell 
Lake and several other properties in 2022 
bolstered Skyharbour’s uranium project 
portfolio in the Athabasca Basin to over 
460,000 hectares covering 18 projects.

Skyharbour and its partner companies ad-
vanced several projects through drilling and 
exploration programs including a spring 
2022 drill program at Moore which continu-
ed to expand known zones of mineralizati-
on. As a part of its prospect generator busi-

Exclusive interview with Jordan Trimble, 
CEO of Skyharbour Resources 

tion. In addition, significant traces of rare 
earth elements were encountered, including 
a peak of 5,028 ppm over 0.5 meters within 
a wider 50-meter interval of anomalous mi-
neralization that began 20 meters below the 
unconformity. Basin Uranium Corp. recently 
announced the completion of a ground-ba-
sed gravity survey and an airborne mobile 
electromagnetic and magnetic MT survey, 
as well as a renewed drilling campaign.

South Falcon East Project – Option 
Agreement with Tisdale Clean Energy

The South Falcon East project covers 
approximately 12,464 hectares and is loca-
ted 18 kilometers outside the Athabasca 
Basin, approximately 55 kilometers east of 
the Key Lake mine. In 2015, Skyharbour re-
leased an updated mineral resource esti-
mate for the Fraser Lakes Zone B deposit at 
the southern end of the property. This zone 
alone is estimated to host at least 6,960,681 
pounds of U3O8 at an average grade of 
0.03% U3O8 and 5,339,219 pounds of ThO2 
at an average grade of 0.023% ThO2. In 
October 2022, Skyharbour Resources opti-
oned the project to Tisdale Clean Energy, 

which may acquire up to a 75% interest in 
South Falcon East. 
 
Summary: Increased news flow from 
drilling programs ahead

Skyharbour Resources, with its world-class 
portfolio of high-grade uranium projects in 
the Athabasca Basin, is very well positioned 
to benefit from a rising uranium price. The 
Company continues to advance its Moore 
Lake high-grade uranium project on the one 
hand, while more and more partner compa-
nies are taking over, financing and adding 
value to the exploration and development of 
the other projects. Several of these compa-
nies are currently conducting drilling pro-
grams, as is Skyharbour Resources itself, 
which will lead to increased newsflow in the 
coming months. The company has received 
a total of just under CA$4 million in fresh 
funds through the exercise of warrants since 
June 2021 and another CA$4 million through 
the issuance of shares, making it excellently 
financed. Furthermore, one participates of 
course in the success of the partners th-
rough corresponding share packages, which 
were received for the transfer of the projects.
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ness, Skyharbour’s partners Orano, Azin-
court Energy, Valor Resources, Basin 
Uranium and Medaro Mining continued ad-
vancing the Preston, East Preston, Hook 
Lake, Mann Lake and Yurchison Projects, 
respectively. Skyharbour also announced 
two new earn-in option agreements with 
Yellow Rocks Energy to option the Wallee 
and Usam Island projects, as well as Tisda-
le Clean Energy at the South Falcon East 
Project, bringing the total to seven partner 
companies. 

What are the most important catalysts for 
the next 6 to 12 months?

The main catalysts for Skyharbour will be 
an inaugural 10,000m drill program at its 
newly acquired Russell Lake Project, addi-
tional drilling at the Moore Project as well 
as partner-funded exploration and drilling 
at several other projects. Over the next 
twelve months we are expecting the largest 
combined drilling campaign ever carried 
out by the company and its partner compa-
nies across six different projects.
Skyharbour’s partner company Azincourt is 
planning to drill another 6,000m at East 
Preston with plans for continued fieldwork 
through 2023. Partner company Valor Re-
sources is also planning additional explora-
tion at Hook Lake and Basin Uranium is 
planning further exploration as they await 
assay results from the multi-phased drill 
program conducted in 2022 at Mann Lake. 
Partner company Medaro Mining is plan-
ning additional exploration at Yurchison ha-
ving refined drill targets in 2022 and Tisdale 
Clean Energy is expected to begin explora-
tion and drilling at the South Falcon East 
project later this year. Skyharbour has now 
signed seven option agreements that total 
over $70 million in cash and share pay-
ments, as well as in exploration funded by 
these partner companies. Skyharbour will 
continue to execute on its prospect gene-
rator model by acquiring projects at attrac-
tive valuations and bringing in partner com-
panies to advance these secondary pro-
jects. 

How do you see the current situation on 
the market for uranium?

The uranium market has been trending hig-
her over the last several years and 2023 
could be a year where the uranium price 
breaks out. Supply chain uncertainties, 
geopolitical conflict, nuclear utilities facing 
expiring contracts, and new financial enti-
ties like SPUT buying physical material in 
the spot market, are adding to an already 
strained supply side. On the demand side, 
many countries have announced they reco-
gnize the importance of nuclear energy and 
are extending the lives of old reactors and 
building new reactors. In addition, many 
countries are trying to achieve carbon re-
duction objectives that will rely on nuclear 
energy as the only source of clean, reliable, 
baseload electricity. These strong under-
lying fundamentals should underpin a cont-
inued move higher in the sector in 2023

Jordan Trimble, CEO




