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Event 
The spot uranium price ended lower in November with a monthly decline of -1.8%, settling 
at $76.63 per lb (Numerco). Along with large-scale permitting wins by NexGen Energy and 
Denison Mines, the big news this week was Russia's imposition of a "temporary" enriched 
uranium export ban to the United States as announced in mid-November. Though some 
have claimed that this event would be the trigger event for a sustained rally in the spot 
price, we continue to take the opposite view, arguing that (in the near-term at least), this is 
hardly the catalyst needed for LT spot increases. We see the sudden imposition of the ban 
as Russia gaining an additional bargaining chip ahead of the US Presidential transition in 
January. That said, conversion and enrichment prices have reached the latest all-time 
highs. 
 
Details 

➢ Permitting Wins in the Athabasca Basin – Given the historic Canadian Nuclear 
Safety Commission (CNSC) technical reviews for both Wheeler River and Rook I, 
we expect final project hearings in early 2025. Given a positive outcome, 
construction for both respective projects may commence sometime later in 2025. 
The timing of Wheeler River and Rook I coming online in ~2028 signifies a critical 
point in what we continue to see a material uranium deficit steadily increasing 
into 2040. This uranium deficit will be accentuated by steady demand growth at 
~3% CAGR coupled with an increase in resource depletion in the years ahead. 

➢ Temporary Export Ban of Enriched Uranium - We see the sudden imposition of 
the enriched uranium ban to the US as Russia gaining an additional bargaining chip 
ahead of the US Presidential transition in January. With a new administration at 
the helm, it will be likely that Russia may receive some form of economic 
sanctions relief, in exchange for certain concessions. The enriched uranium ban 
may very well be reversed in the months ahead as part of the negotiations. The 
market clearly sees this narrative over the near-term given the spot price drop in 
the days following Russia’s announcement.  

➢ Peripheral U Pricing at Fresh Aall-Time Highs - Conversion prices remain at an all-
time high at $98.5/kgU while enrichment pricing also remains at an all-time high 
at $182/SWU. 

 
 
Conclusion 
Given current pricing, SPUT's discount to NAV increased from last month's -2.7% to the 
current -3.9% with the Trust now trading at a 0.96x P/NAVPU relative to its intrinsic value 
of $26.47. Note that following a slight valuation premium in September 2023, the valuation 
discount has largely been maintained since. We note that 108,500 lbs of uranium inventory 
was added last month. Given our LT $120/lb price objective for the spot and a constant 
CAD/USD exchange rate, our 1.0x NAVPU valuation of $41.30 (rounded) is maintained.  
For YCA, given the most recent spot U3O8 quote at $76.63/lb (or £60.17/lb), YCA is trading 
at 0.89x P/NAVPU, or at a -10.7% discount given the current 1.0x NAVPU intrinsic value of 
£610.48. Given our LT $120/lb price objective for the spot and a constant GBP/USD foreign 
exchange rate, our 0.9x NAVPU valuation of £980 (rounded) is maintained.  
The full details can be found here: 
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Physical Uranium Inventory (U.UN-T, U.U-T & YCA-L) 

Monthly U NAV Update: Spot Down, Conversion & SWU at ATH  
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The following Terms and Conditions govern the use by readers, clients, subscribers and any other use of HoldCo Markets Advisory Inc.’s (“HoldCo 
Markets” or “the firm”) products and associated content which is made internally and selectively distributed/accessible via holdcomarkets.com, 
email and/or via select social media.  
 
Any written content contained herein should be viewed strictly as analysis, observation & opinion and not in any way as investment advice. HoldCo 
Markets is neither a qualified financial advisor, broker or legal advisor. All information, data and reports should be strictly seen as for informational 
purposes only and should not be considered in any way as investment advice or a solicitation for any security. HoldCo Markets does not make any 
recommendations, the firm only offers opinions.  
All content encompassing reports, writings and opinions are based on what the firm deems as reliable sources such as current news/corporate 
events, management interviews, SEC/SEDAR or any other regulatory filing and any other source deemed credible by the firm’s publishing analysts 
given their significant industry experience. HoldCo Markets has not been provided with any material non-public information from any company 
mentioned in the report. 
 
This report contains “forward-looking” statements. Company conclusions may involve forward-looking statements concerning future company or 
industry performance. Though the forward looking statements are based on fair and reasonable assumptions, actual performance or results may 
differ. Be reminded that market volatility is inherent with investing. Past performance is no guarantee of future performance. As such, an 
investment in any company mentioned in the above report should be viewed as speculative, and entered into only by those who can handle 
potential loss of capital.  Recipients of any HoldCo Markets content looking to act on any of our opinions  should consider whether any information 
contained in this report is suitable for their particular investing circumstance.  
 
The views and opinions expressed herein are company specific and subject to change without notice. All material contained on this website and 
disseminated through email or social media is strictly for informational purposes only. One should not take any financial decisions based solely on 
what was written from this above report, rather one should consider whether any information contained in this report is suitable for their 
particular investing circumstance and should seek professional advice. Volatility and the possibility of loss is inherent with any investment decision, 
HoldCo Markets accepts no liability for any potential direct or indirect loss arising from the use of our research, website or any additional in-house 
content.  
 
Research Notes: HoldCo Markets did not receive any form of compensation from the company or companies written about in Research Notes. 
Conclusions and opinions expressed in the reports have been formulated independently and objectively. Research Notes are strictly an expression 
of our views and opinions. No compensation was received for any Research Notes publication or for its distribution. As a non IIROC registered 
company, HoldCo Markets Advisory Inc. neither provides investment banking services nor does it make a market in any securities written about in 
Research Notes. 
 
Spotlight Research: Holdco Markets publishes and distributes Spotlight Research which is a differentiated research product which is specifically 
issuer-paid. Monetary compensation has been received for a twelve-month research coverage period. The purpose of Spotlight Research is to 
highlight growth companies which have been largely overlooked by the larger broker/dealers, largely due to constraints related to size and 
liquidity. Spotlight Research is strictly an expression of our views and opinions. HoldCo Markets’ publishing analysts retain full control over the 
conclusions and opinions regarding this issuer-paid research. As a non IIROC registered company, HoldCo Markets Advisory Inc. neither provides 
investment banking services nor does it make a market in any securities written about in Spotlight Research. 
 
Holdco Markets, any publishing analyst or any HoldCo Markets Board member may at one point hold a direct or indirect position by way of equity, 
options, warrants or debt in any or none of the companies mentioned in either Research Notes or Spotlight Research. No person with any 
affiliation to HoldCo Markets serves in any capacity as an officer or Director in any of the companies mentioned in the above document. The 
distribution of any HoldCo Markets content has no relation to the distribution of securities nor is it in any way a solicitation to bur or sell any 
security.  
Reprinting any content or information from this report is strictly prohibited without permission. For more information or to receive future reports,  
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