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A Global Leader in Precious Metals and Real Assets Investments

US$21B in AUM1

Sprott (SII) is publicly listed on the NYSE and TSX 

Exchange Listed Products Managed Equities Private Strategies

$16.1B AUM2 $2.4B AUM2 $1.9B AUM2

• Physical Bullion Trusts 
(NYSE Arca/TSX Listed)

• Sprott ESG Gold ETF 
(NYSE Arca Listed)3

• Physical Uranium Trust 
(TSX Listed)

• Gold Mining Equity ETFs 
(NYSE Arca Listed)

• Uranium Mining Equity ETF 
(NYSE Arca Listed)

• Flagship U.S. mutual fund: 
Sprott Gold Equity Fund (SGDLX)

• Closed-End Value Strategy 
(NASDAQ Listed)

• Bespoke credit investments to mining 
and resource companies

• Cohesive team of credit and financing 
experts

1Sprott AUM as of September 30, 2022. 
2AUM as of September 30, 2022. 
3Launched July 19, 2022.
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Sprott Uranium Miners ETF (NYSE Arca: URNM) is the only1

ETF to provide pure-play2 exposure to uranium miners and 
physical uranium essential to nuclear power.

Key Points
1. Pure-Play Uranium ETF – A U.S.-listed uranium ETF focused on 

uranium miners and physical uranium
2. Uranium Bull Market – A new uranium bull market is likely underway, 

incentivizing miners and providing opportunities to investors
3. Critical Mineral in Clean Energy Transition – Uranium and nuclear 

energy are critical to the clean energy transition
4. Supporting Energy Security – Uranium and nuclear energy may help 

countries achieve a reliable and affordable source of electricity 

Investment Objective
Sprott Uranium Miners ETF (NYSE Arca: 
URNM) seeks to invest at least 80% of its 
total assets in securities of the North Shore 
Global Uranium Mining Index (URNMX). The 
Index is designed to track the performance of 
companies that devote at least 50% of their 
assets to the uranium mining industry, which 
may include mining, exploration, development 
and production of uranium, or holding 
physical uranium, owning uranium royalties or 
engaging in other non-mining activities that 
support the uranium mining industry. 

ETF Details
• Ticker: URNM
• Underlying Index: URNMX
• Index Rebalancing: Semi-Annually
• Listing Exchange: NYSE Arca
• CUSIP: 85208P303
• ISIN: US85208P3038
• Fund Inception: December 3, 20193

• Fund AUM: $826.5 million

Fees and Expenses
(as of the most recent prospectus4)
• Management Fee: 0.85%
• Other Expenses: 0.00%
• Total Annual Fund Operating Expenses: 

0.85%1Based on Morningstar’s universe of Natural Resources Sector Equity ETFs as of 12/31/2022.
2The term “pure-play” relates directly to the exposure that the Fund has to the total universe of 
investable, publicly listed securities in the investment strategy.
3Inception Date: 12/3/2019. URNM was reorganized from the North Shore Global Uranium Mining ETF into the Sprott Uranium Miners ETF on 
4/22/2022. URNM is a continuation of the prior ETF and, therefore, the performance information shown includes the prior ETF’s performance.
4Reflects Total Annual Operating Expenses as outlined in the prospectus dated December 29, 2022. For the services the Adviser (Sprott Asset 
Management LP) provides to the Fund, the Adviser is entitled to receive an annual advisory fee from the Fund calculated daily and paid monthly at an 
annual rate of 0.85% on up to $500 million in assets, 0.80% on the next $500 million in assets, and 0.70% on assets greater than $1 billion. Please see 
the end of this presentation for additional disclosures. 

Presenter Notes
Presentation Notes
The Sprott Uranium Miners ETF (NYSE ARCA: URNM) seeks to invest at least 80% of its total assets in securities of the North Shore Global Uranium Mining Index The Index seeks to track the performance of companies that devote at least 50% of their assets in the uranium mining industryThe ETF may also hold securities which are designed to own physical uranium and/or uranium royalties URNM is a pure-play uranium-focused ETFThe uranium bull market is underway, which may incentivize miners and investors and may be advantageous for uranium mining companies Nuclear energy may be critical to the clean energy transition, helping drive potential demand into uranium (the key element in nuclear reactors) Nuclear energy may also help offer energy security as it is reliable and affordable and while energy prices may continue to be volatile 
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The North Shore Global Uranium Mining Index (URNMX)* 

*Please refer to the Sprott Uranium Miners ETF’s prospectus for full details on index methodology. 
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The Sprott Uranium Miners ETF seeks to track the North Shore Global Uranium Mining Index. The index 
follows a published, rules-based methodology: 

Holdings Criteria
• Must have a company level market capitalization of at least $40 million and must maintain a minimum market 

capitalization of $25 million 
• Company has a significant part of its business operations related to the uranium industry (in particular 

uranium mining, exploration for uranium, physical uranium investments and technologies related to the 
uranium industry)

• Company is listed on a stock exchange or regulated market 

Index Composition & Weightings 
• An aggregate weight of 82.5% is assigned to uranium miners, explorers, developers and producers and an 

aggregate weight of 17.5% is assigned to entities that hold physical uranium, uranium royalties or other non-
mining assets

• The constituents within each of these buckets are then weighted by their market capitalization
• A maximum weighting of 15% and a minimum weighting of 0.30% is applied
• No more than five issuers will have a weight greater than 4.70% and the aggregate weight of all the 

components with a weight greater than 5% is capped at 50%

Index Rebalancing 
• The Index is adjusted semi-annually after the close of business on the last trading day of March and 

September each year 

Presenter Notes
Presentation Notes
The North Shore Global Uranium Mining Index has specific criteria as part of its index construction, which we believe add to the uniqueness and novelty of the index and ETF Companies must have at least a $40 million market cap and have a significant part of their business operations dedicated to the uranium industry 82.5% of the index is assigned to uranium miners, explorers, developers and producers while 17.5% is assigned to entities that hold physical uranium or uranium royalties (other non-mining assets) Index positions are capped to 15% and must be at least 0.30% The index is rebalanced semi-annually at the end of March and September of each year We believe that this index construction is unique and may offer investors a pure-play investment in the uranium sector
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Sprott Uranium Miners ETF Composition

Portfolio Characteristics1
(As of 12/31/2022)

• Number of Issuers: 36

• Market Cap (millions): $29,625

• Weighted Avg. Company Market Cap (millions): $3,416

• Market Cap Breakdown
o Large (>$10B): 0.00%
o Medium ($2-$10B): 34.59%
o Small (<$2B): 51.41%
o Not Classified: 14.00%

• Industry Weighting
o Uranium & Related Equities2: 81.75%
o Physical Uranium3: 18.25%

1Excludes cash. 
2Reflects equities classified by the Bloomberg Industry Classification System (BICS) as uranium; solid waste collection & treatment; nickel, lead & zinc; 
base metals; mineral & precious stone mining; metals, ore wholesalers & traders. 
3Includes holdings focused on the physical ownership of uranium: Sprott Physical Uranium Trust and Yellow Cake PLC.

6Sprott Uranium Miners ETF (NYSE: URNM)   |

Company Domicile Breakdown1
(As of 12/31/2022)

Presenter Notes
Presentation Notes
URNM takes a global, all-cap approach, investing across uranium equities and physical uranium
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MONTH END AS OF 12/31/2022 1 MO 3 MO YTD 1 YR 3 YR S.I.1

Sprott Uranium Miners ETF (Net Asset Value) -5.48 -2.46 -12.03 -12.03 38.64 39.36

Sprott Uranium Miners ETF (Market Price)2 -6.56 -2.59 -11.88 -11.88 38.40 39.34

North Shore Global Uranium Mining Index (Benchmark)3 -4.87 -2.44 -11.42 -11.42 39.85 40.62

QUARTER END AS OF 12/31/2022 1 MO 3 MO YTD 1 YR 3 YR S.I.1

Sprott Uranium Miners ETF (Net Asset Value) -5.48 -2.46 -12.03 -12.03 38.64 39.36

Sprott Uranium Miners ETF (Market Price)2 -6.56 -2.59 -11.88 -11.88 38.40 39.34

North Shore Global Uranium Mining Index (Benchmark)3 -4.87 -2.44 -11.42 -11.42 39.85 40.62

Performance data quoted represents past performance. Past performance does not guarantee future results. Current performance may be 
higher or lower than actual data quoted. Call 1.888.622.1813 or visit www.sprottetfs.com for current month end performance. The investment 
return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their 
original cost. 
*Returns less than one year are not annualized. 
1Inception Date: 12/3/2019. URNM was reorganized from the North Shore Global Uranium Mining ETF into the Sprott Uranium Miners ETF on 
4/22/2022. URNM is a continuation of the prior ETF and, therefore, the performance information shown includes the prior ETF’s performance.
2Market Price is based on the midpoint of the bid/ask spread at 4 p.m. ET and does not represent the returns an investor would receive if shares were 
traded at other times. 
3The North Shore Global Uranium Mining Index (URNMX) was created by North Shore Indices, Inc. (the “Index Provider”). The Index Provider 
developed the methodology for determining the securities to be included in the Index and is responsible for ongoing maintenance of the Index. 
The Index is calculated by Indxx, LLC, which is not affiliated with the North Shore Global Uranium Miners Fund (“Existing Fund”), ALPS Advisors, Inc. 
(the “Sub-Adviser”) or Sprott Asset Management LP (the “Adviser”).
4Reflects Total Annual Operating Expenses as outlined in the prospectus dated December 29, 2022. For the services the Adviser (Sprott Asset 
Management LP) provides to the Fund, the Adviser is entitled to receive an annual advisory fee from the Fund calculated daily and paid monthly at an 
annual rate of 0.85% on up to $500 million in assets, 0.80% on the next $500 million in assets, and 0.70% on assets greater than $1 billion.

Performance: Average Annual Total Returns* (%)

Performance History 

Fees and Expenses4

• Management Fee: 0.85%
• Other Expenses: 0.00%
• Total Annual Fund Operating Expenses: 0.85%

Presenter Notes
Presentation Notes
Performance of URNM has been strong since its inception on December 3, 2019 Note that performance prior to April 25, 2022 (the reorganization date of the North Shore Global Uranium Mining ETF [“existing fund”] into the Sprott Uranium Miners ETF) represents performance of the existing fund
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Why Invest in Uranium Miners Now

1See slides 15, 16, 17, 18 and 19 for more details. 
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1. Strong Industry Fundamentals are Helping to Recapitalize the Sector 
• Producers: Rising uranium price is incentivizing miners to restart idle mines
• Developers: Renewed investor interest in the sector is helping to advance development
• Explorers: Are incentivized to resume drilling and exploration to identify new uranium deposits 
• Uranium miners are under-represented across the energy equity sector, posing strong upside

potential

2. Uranium and Nuclear Energy May Be Critical to the Clean Energy Transition & Achieving 
Energy Security 
• Nuclear energy is relatively more reliable, efficient, clean, safe and secure1

• Government policies are shifting in favor of nuclear energy, an ideal complement to renewable
energy sources

• Invasion of Ukraine and resulting energy crisis in Europe has highlighted the need to balance 
energy transition with energy security 

• Sentiment surrounding nuclear energy is improving

3. New Uranium Bull Market is Underway, Incentivizing Miners and Investors
• Existing uranium supply may not meet future demands, encouraging non-utility uranium buyers

to enter the market
• Utilities are expected to accelerate purchases of uranium to ensure security of supply and price

over the long-term
• Availability of secondary supplies of uranium have been drawn down over the past few years
• Uranium spot prices have surged over the recent years, helping drive strong and sustainable 

economics for uranium miners

Presenter Notes
Presentation Notes
There are many reasons to invest in uranium miners today Uranium miners may be poised to take market share within the energy sector and currently represent a small proportion of the broader energy sectorNuclear energy may be critical to the clean energy transition: since it is reliable, efficient, clean, safe and secure; government policies are also shifting in favor of nuclear energy and may complement renewable energy sources A uranium bull market is currently underway and renewed demands cannot be currently met by supply; this has encouraged renewed investment in the industry
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Sprott’s Outlook on Uranium & Uranium Miners*  

Sprott Uranium Miners ETF (NYSE: URNM)   |

1. Macro
• We believe rising demand and geopolitical instability are supportive of higher uranium prices in 2023
• Invasion of Ukraine has disrupted the nuclear fuel supply chain with Russia providing 6% of uranium, 27% 

of conversion and 39% of enrichment capacity globally1

• EU inclusion of nuclear energy into its Sustainable Finance Taxonomy as of 1/01/2023
• Countries such as Japan, Belgium and South Korea announce U-turns on the nuclear power policies in 

response to growing concerns about energy shortages and soaring prices 
• The United States continues to announce financial support and incentives for its nuclear energy sector 
• Major nations have set aggressive decarbonization targets with policies increasingly backing nuclear 

energy, especially with spiking oil coal & natural gas volatility exerting political pressure on energy policy 

2. Physical Uranium Market
• Structural supply deficit remains in place despite surging uranium price over recent years
• Growing production/demand imbalances and future utility contracting may provide further price support 
• Uranium prices peaked in 2007 at $139/lb; the new uranium bull market has driven prices to $48.31/lb as 

of 12/31/20222

• Nuclear energy is poised to take market share within the energy sector as it only generates ~10% of the 
world’s electricity3 but more than 50% of zero-carbon emissions electricity4

• The rising price has economically incentivized some uranium miners to ramp exploration and production 
• 58 new nuclear plants are under construction and 104 are planned worldwide with current uranium 

production failing to meet demands5

• We believe a shift to Western conversion, with the restart of U.S. facility ConverDyn in the first half of 
2023, may eliminate an industry bottleneck and cause an industry shift to overfeeding; increasing demand

*Opinion subject change.
1Production of U3O8 from UxC LLC for 2021. Conversion and enrichment figures from Cameco Corp.
2TradeTech LLC for 2007. Price is measured by a proprietary composite of U3O8 spot prices from UxC, S&P Platts and Numerco.
3Bloomberg NEF as of 2021. 
4NEI.org as of 4/30/2020. 
5World Nuclear Association as of 2/15/2023. 

Presenter Notes
Presentation Notes
Uranium prices are moving higher in 2021 and we expect prices to continue moving higher in 2022, largely driven by continued supply gaps Policy is moving in favor of Nuclear Power given the EU’s 10 Point Plan to reduce reliance on Russian natural gas and placing nuclear power as part of their energy solution Countries continue to set major decarbonization goals and policies continue to cite nuclear power as a viable solution Countries are also planning major construction surrounding nuclear power plants, which may increase uranium demand into the future 



Uranium Miners May Be Poised to Take Market 
Share Within Energy Sector
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• Nuclear energy generates 10% of the world’s electricity1 and more than 50% of zero-
carbon emissions electricity2

• Uranium miners are miniscule in market capitalization compared to the largest energy 
companies, namely oil & gas conglomerates 

Uranium Miners May Be Poised to Take Market Share 

Global Electricity Production by Source Largest Energy Companies3 vs. Uranium Miners4

Included for illustrative purposes only. Past performance is no guarantee of future results. 
1Source: Bloomberg NEF as of 2021. 
2Source: NEI.org as of 12/31/2020, represents the most up-to-date information available; see https://www.eia.gov/energyexplained/nuclear/data-and-statistics.php.
3Reflects the top five largest holdings of the SPDR Select Sector Energy ETF (NYSE: XLE) as of 12/31/2022. 
4Reflects the sum of the market cap of selected holdings from the following: 1) North Shore Global Uranium Miners Index; 2) the eligibility list of the Solactive
Global Nuclear & Components Index; 3) Uranium companies screened through Bloomberg and Factset. Selected companies are those identified to have a 
substantial portion of their business model related to uranium mining. Source: Factset as of 12/31/2022.

Presenter Notes
Presentation Notes
Nuclear energy generates 10% of the world’s electricity and more than 50% of zero-carbon emissions electricity The combined market cap of uranium miners is a fraction of single company energy conglomerates, leaving potential room to grow 
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• Given the demand-supply dynamics for physical uranium, investors may want to consider 
uranium miners as a way to gain exposure to the sector

Uranium Equities Have Outperformed During Uranium Bull Markets 
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Source: Bloomberg and TradeTech LLC. Data from 1/1/2004 to 12/31/2022 reflecting longest available data. World Uranium Equities measured by 
URAX Index, which tracks the performance of stocks globally, which conduct business with uranium. URAX and Uranium Spot denominated in U.S. 
dollars. You cannot invest directly in an index. Past performance is not a guarantee of future returns. 

Presenter Notes
Presentation Notes
Uranium mining equity prices have generally moved in tandem with the spot price of uranium; however, uranium miners have generally experienced more upside than uranium spot prices during strong uranium bull markets Investors considering an investment in the uranium industry may want to consider uranium miners if they have a particularly strong conviction 



• Uranium Miners have exhibited a low/moderate correlation to major asset classes, posing 
potential diversification benefits  

Uranium Miners Have Offered Diversification 
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Uranium Miners Correlation* to Other Asset Classes

Uranium Equity Index reflects The World Uranium Total Return Index (URAX Index); S&P GSCI reflects the S&P GSCI Index (SPGSCI Index); S&P 500 
reflects the S&P 500 Index (SPX Index); Bbg U.S. Agg Bond reflects the Bloomberg Barclays U.S. Aggregate Bond Index (LBUSTRUU Index); FTSE 
Equity REITs reflects the FTSE NAREIT Equity Index (FNRE Index); Gold reflects the Gold Spot Price (GOLDS Comdty); U.S. TIPS reflects the 
Bloomberg Barclays U.S. Treasury Inflation-Notes Index (LBUTTRUU Index); U.S. Dollar reflects the U.S. Dollar Spot Index (DXY Curncy). 
Source: Bloomberg. Monthly data from 1/30/2004 to 12/31/2022. You cannot invest directly in an index. Past performance is not a guarantee of 
future returns. Diversification does not eliminate the risk of experiencing investment losses. 

*Please Note: Correlation is a measurement of the relationship between two assets and is expressed as a number between +1 and -1. A zero 
correlation indicates there is no relationship between the assets. A +1 indicates an absolute positive correlation (they always move together in the same 
direction). A -1 indicates an absolute negative correlation (they always move together in opposite directions of each other).
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Presenter Notes
Presentation Notes
- Uranium miners have offered a low/moderate correlation to major asset classes, potentially offering diversification benefits within broader multi-asset portfolios 



Uranium Miners are Critical to Clean Energy 
Transition 
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Uranium is a Critical Mineral for the Clean Energy Transition

Critical Minerals 
Natural materials that are 
essential to the generation, 
transmission and storage 
of clean energy.

Sprott Uranium Miners ETF (NYSE: URNM)   |

Presenter Notes
Presentation Notes
What are critical minerals? They’re the natural materials that are essential to the generation, transmission and storage of clean energy. Different parts of this cycle require different minerals. For instance, generating clean energy requires critical minerals like uranium for nuclear power, silver for solar power and rare earth minerals for EV energy. To store energy in batteries, you need lithium, nickel, manganese, cobalt and graphite.And to transmit this energy, you must have copper. 



The Transition to Cleaner Energy: Definitions
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Energy Transition: A significant global structural change intended to 
decrease our dependence on fossil fuels in favor of low-carbon and 
renewable energy sources.
Clean Energy: Energy that has zero carbon emissions and comes from 
renewable and nuclear energy sources.

Note: Clean energy is not always synonymous with green energy, as a clean energy source can have a negative environmental impact. Our messaging 
uses “clean energy.”
1United Nations Climate Change at https://unfccc.int/process-and-meetings/the-paris-agreement/the-paris-agreement.

The Paris Agreement is a legally 
binding international treaty on climate 
change. It was adopted by 196 Parties 
at COP 21 in Paris in December 2015. 
Its goal is to limit global warming to well 
below 2, preferably to 1.5 degrees 
Celsius, compared to pre-industrial 
levels. To meet this goal, emissions 
need to be reduced by 45% by 2030 to 
reach net-zero by 2050.1 

Sprott Uranium Miners ETF (NYSE: URNM)   |

Presenter Notes
Presentation Notes
First, I’d like to define some key terms. When I say “Energy Transition” I’m talking about a significant global structural change intended to decrease our dependence on fossil fuels in favor of low-carbon and renewable energy sources.“Clean Energy” means energy with zero carbon emissions and that comes from renewable sources.These terms have special meaning given the Paris Agreement, a legally binding international treaty on climate change that was adopted by 196 Parties in December 2015. Its goal is to limit global warming to well below 2, preferably to 1.5 degrees Celsius, compared to pre-industrial levels. To meet this goal, emissions need to be reduced by 45% by 2030 to reach net zero by 2050.



• Nuclear energy has the highest capacity factor1 versus both traditional and alternative energy 
sources, prompting renewed attention to help solve global energy needs 

• Most nuclear power utilities are required to hold at least three years’ worth of uranium supply2

Nuclear Energy is Reliable…

17Sprott Uranium Miners ETF (NYSE: URNM)   |
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1Capacity factor measures the total amount of energy produced during a period of time divided by the amount of energy the plant would have produced 
at full capacity.
2According to research completed by Nigel Littlewood & Jackson Lee, May 2018 Research Note (Uranium).   
Source: U.S. Energy Information Administration and energy.gov. Data as of 12/31/2021.

Presenter Notes
Presentation Notes
Nuclear energy is reliableNuclear power has the highest base-load power generation of any other major energy source, meaning it produces energy at full capacity 92.5% of the time in operationAdditionally, most nuclear utilities are required to hold at least three years of supply of uranium, adding a potential buffer to supply shortages or price fluctuations 



• Uranium’s high energy density reduces the impact of extraction and transport, facilitating the 
ability to contain waste 

• One nuclear fuel pellet is roughly 10-13 millimeters long and 8-13.5 millimeters in diameter (~ 
the size of a gummy bear) and weighs ~10 grams1

Efficient…
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Source: American Nuclear Association. 
1 Cameco Corporation.  

Presenter Notes
Presentation Notes
Nuclear energy is efficientA typical uranium fuel pellet (about the size of a Gummy Bear candy) has the potential to generate as much energy as 3 barrels of oil, 1 ton of coal and 17,000 cubic feet of natural gas Uranium’s compact size also allows for waste to be managed and contained easily 



Clean…

• Nuclear energy produces the least CO2 equivalent emissions versus other energy forms, 
helping solidify its place in global decarbonization goals 
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Source: https://ourworldindata.org/nuclear-energy as of 2021; measured in emissions of CO2-equivalent per gigawatt-hour of electricity over the life 
cycle of the power plant.
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Presenter Notes
Presentation Notes
Nuclear energy is clean, as it produces low greenhouse gas emissions, comparable to wind and solar energy sources Nuclear energy’s low emissions is a big draw for global energy policy initiatives 

https://ourworldindata.org/nuclear-energy


Safe…

• Uranium is responsible for the lowest mortality rate per terawatt hour (TWh) of energy 
produced 

• Post-reactor radioactivity shows significant reductions after just 10 years 

20Sprott Uranium Miners ETF (NYSE: URNM)   |

Energy 
Source

Mortality Rate 
(per TWh)

Solar 0.02

Nuclear* 0.03

Wind 0.04

Hydro 1.3

Natural Gas 2.8

Biomass 4.6

Oil 18.4

Coal 24.6

Mortality Rate per TWh of Energy Produced1 Post Reactor Radiation Levels (years)2
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Included for illustrative purposes only. Past performance is no guarantee of future results. Represents the most up-to-date information available
Source: https://ourworldindata.org/nuclear-energy as of 2021.
*Death rate for nuclear energy includes deaths from Fukushima and Chernobyl disasters and the deaths from occupational accidents (largely mining and milling). 
Death rates from fossil fuels and biomass are based on state-of-the-art plants with pollution controls in Europe and are based on older models of the impacts of air 
pollution on health. This means these death rates are likely to be very conservative. 
1Markandya & Wilkinson (2007) in The Lancet, and Sovacool et al. (2016) in Journal of Cleaner Production.
2Radioactivity.eu. 

Presenter Notes
Presentation Notes
Nuclear energy is safeThe mortality rate of nuclear power is low: similar to hydro, solar and wind energy sources Post-reactor radiation levels fall greatly after about 10 years, meaning waste from nuclear reactors is much more safe after about 10 years 

https://ourworldindata.org/nuclear-energy%20as%20of%202021
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Nuclear Power May Offer Greater Energy Security 
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• Following the start of Russia-Ukraine war (February 2022), the European Union (“EU”) released a 10-Point 
Plan1 on how to reduce its reliance on Russian Natural Gas, promoting nuclear energy as part of its solution

• Natural gas prices in Europe soared in response to sanctions on Russia putting pressure on policy makers to 
find more secure alternatives 

• The energy crisis has cost Europe $1 trillion,2 from the invasion date in February through  December 2022

Natural Gas Price Appreciation (EU vs. U.S.)

1IEA: A 10-Point Plan to Reduce the European Union’s Reliance on Russian Natural Gas. https://iea.blob.core.windows.net/assets/1af70a5f-9059-47b4-
a2dd-1b479918f3cb/A10-PointPlantoReducetheEuropeanUnionsRelianceonRussianNaturalGas.pdf 
2 Source: https://www.bloomberg.com/news/articles/2022-12-18/europe-s-1-trillion-energy-bill-only-marks-start-of-the-crisis 
Source: Bloomberg as of 12/31/2022. Nat Gas Prices (NY Mercantile) refers to NG1 comdty, US Nat Gas prices. Nat Gas Prices (European ICE) reflects 
FN1 comdty, UK Nat Gas prices. You cannot invest directly in an index. Included for illustrative purposes only. Past performance is no guarantee of 
future results.
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Presenter Notes
Presentation Notes
With the Russia/Ukraine conflict impairing and disrupting the world’s supply of natural gas available to many countries, energy prices may continue to be volatile This poses issues such as inflation, which policy makers may be forced to address Nuclear power may offer greater energy security due to its reliability and low input costs in power generationPolicy makers have cited nuclear power as a potential solution to the EU banning Russian imported natural gas 
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Global CO2 Emissions Have Risen Exponentially

1NASA Global Climate Change at https://climate.nasa.gov/.
2NASA Earth Observatory a thttps://earthobservatory.nasa.gov/world-of-change/global-temperatures
Source: Global Carbon Project as of 11/11/2022. https://robbieandrew.github.io/GCB2022/. Included for illustrative purposes only.

The largest source of CO2 
emissions is burning 
fossil fuels for electricity, 
heat and transportation.

Greenhouse Gas Emissions (GHGs) Continue to Rise

Carbon dioxide emissions warm the planet and impact climate change. 
In less than 200 years, human activities have raised the atmosphere’s 
carbon dioxide content by 50%1 and global temperatures have jumped 
by 1.1° Celsius.2
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Presenter Notes
Presentation Notes
Why is the clean energy transition so important?Because, as this chart shows, global CO2 emissions have risen exponentially each year. Carbon dioxide emissions warm the planet and impact climate change. In less than 200 years, human activities have raised the atmosphere’s carbon dioxide content by 50% and global temperatures have jumped by 1.1 degrees Celsius.The largest source of CO2 emissions is from burning fossil fuels for electricity, heat and transportation. 



Decarbonization Goals Align with Nuclear Growth 

Source: Carbon Neutrality by 2050: the World’s Most Urgent Mission. Technical assessment of nuclear energy with respect to the ‘do no significant 
harm’ criteria of Regulation (EU) 2020/852 (‘Taxonomy Regulation’). World Nuclear as of 12/31/2020.
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• Major nations have set aggressive dates for decarbonization

Decarbonization Goals
Nuclear Share of Electricity Generation
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Presenter Notes
Presentation Notes
Many countries have set aggressive dates to achieve decarbonization We believe that these countries may begin to increase their percentage of total electricity generation from Nuclear Power 



Most Nations Have Committed to Net-Zero Emissions Targets

parties, representing 93 countries and 78.7% of global greenhouse 
gas emissions (GHGs), have communicated a 2050 net-zero target 
in order to combat climate change.

Source: Climatewatchdata.org at https://www.climatewatchdata.org/net-zero-tracker as of 12/31/2022. Included for illustrative purposes only.
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Presenter Notes
Presentation Notes
Governments all over the world have recognized the need to transition to clean energy. To date, parties representing 93 countries and responsible for producing 78.7% of global greenhouse gas emissions (or GHGs) have communicated a 2050 net-zero target in order to combat climate change. These commitments have been made in a variety of ways. A few entities have enacted these commitments into law. A somewhat larger group has incorporated them into policy documents or political pledges. The vast majority of net-zero commitments, however, are unsupported by any kind of documentation. 



Net-Zero Targets Require Development of Clean Energy Solutions
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Worldwide Transition Away 
from Fossil Fuels

Increased Need for 
Battery Storage

Renewed Interest in 
Nuclear Power

Transition to Electric 
Vehicles and Transportation

CO2 emissions need to fall by about 45% from 2010 levels by 2030 to reach 
net zero by 2050.1

1IPCC Special Report on Global Warming of 1.5°C, https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-
of-1-5c-approved-by-governments/. 
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Presenter Notes
Presentation Notes
As governments commit to net-zero greenhouse gas emissions goals by 2050, it’s worth exploring how we might get there. It’s going to be challenging. Experts estimate that CO2 emissions need to fall by about 45% from 2010 levels by 2030, to reach net-zero by 2050. We see four clean energy solutions that will help:A worldwide shift away from fossil fuelsIncreased use of batteries for energy storageRenewed interest in nuclear powerTransition to electric vehicles and transportation

https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-approved-by-governments/
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• US. Department of Energy has requested $4.3B to 
assist with transition away from Russian sources of 
uranium 

• Aug. 7 climate and energy provisions of Democrats' 
Inflation Reduction Act commit US$370 Billion 
toward clean energy 

• New U.S. climate & energy bill to provide $15/MWh 
tax credit for existing reactors

• Biden’s infrastructure bill supports nuclear:
o $6 billion to support at-risk nuclear power plants 
o Funding secured for $3.5B of advanced nuclear power

Global Policy Initiatives Support Nuclear Energy 

United States European Union (EU)

Sources: World Nuclear News; Bloomberg; Sprott Asset Management LP;  WMC Energy. 

• UK new energy security policy includes 16GW of 
nuclear energy 

• Energy crisis spurs Germany to reconsider ban on 
nuclear 

• Netherlands earmarks EUR$5B for new nuclear 
support by 2030

• Finnish Greens openly support nuclear,
• Reactor life extensions in Czech Republic, Sweden, 

Belgium and Finland announced 
• France announces 6 new reactors and potentially 8 

more of large-scale capacity reactors 

• Global governments are recognizing nuclear power’s vital role as a carbon-free energy source

• Planning to produce 20% of electricity from non-
fossil sources by 2030

• China intends to build 150 new nuclear reactors 
over the next 15 years and are generally on target 

China Japan/South Korea

• Japanese announced the restart of 9 nuclear 
power plants by winter 2022 and a further 7 by 
summer 2023

• Plans to generate 20% of its energy from reactors 
by 2030  

• South Korea makes a full reversal of its nuclear 
phase out policy and expands its program

Presenter Notes
Presentation Notes
Global policies support nuclear energy The United States and European Union have earmarked funding/credits for nuclear powerChina has made major commitments to build as many at 150 new nuclear reactors over the next 15 years Japan has increased its plans to generate more nuclear power, a stark change in sentiment given the Fukushima disaster in 2011
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Nuclear Reactors in the World Today

• There are now 435 operational reactors globally with 58 under construction and 104 planned
• Newly constructed nuclear reactors demonstrate greater efficiency than older models

Asia & Pacific

141
36
63

Operational Reactors: 435

Reactors Under Construction: 58

Reactors Planned for Construction: 104

North America

113
2
3

Europe

169
10
34

Middle East

5
6
1

Africa

2
2
2

Latin America

5
2
1

Source: World Nuclear Association as of 2/15/2023. Included for illustrative purposes only. 

Presenter Notes
Presentation Notes
There are currently 434 operational nuclear reactors globally today There are 57 reactors currently under construction and 97 have been officially planned for construction The Asia & Pacific region, primarily China, have made major commitments to future building 



New Uranium Bull Market is Underway, 
Incentivizing Miners and Investors
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• Growing production/demand imbalance and future utility contracting provide primary price 
support 

New Uranium Bull Market is Underway Potentially with Room to Run
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Note: A “bull market” refers to a condition of financial markets where prices are generally rising. A “bear market” refers to a condition of financial markets 
where prices are generally falling. 
Source: TradeTech LLC. Data as of 1/31/2023. 
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Bull Market 3?
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1973: New Construction 
of 441 Nuclear Reactors 
Post Oil Embargo

1974: Nuclear Regulatory 
Commission Established

1979: Partial Meltdown at 
Three Mile Island

1982: Demonstrations/Rallies 
Held for Nuclear Disarmament

1986: Explosion at Chernobyl

Nations Stockpile Uranium in Cold War, Increasing Supply and Depressing Prices 

1991: Cold War Ends

1996: Comprehensive 
Nuclear Test Ban Treaty

2008: Global Financial 
Crisis; Major Banks Dump 
Commodities

2003-2007: 
Commodity Super 
Cycle Awakens and 
Inflation Rises

2011: Fukushima Disaster

2017: McArthur River Suspension

2020: COVID-19 Supply Cuts

2021: Major Nations Commit to 
Carbon Neutrality

2022: EU to Reduce 
Reliance on Russian 
Oil/Gas; U.S. Bipartisan 
Infrastructure Law to Fund 
Nuclear Energy

Presenter Notes
Presentation Notes
A new uranium bull market is underway, achieving a +228% return since the 2016 lowIn the past, uranium bull markets achieved hundreds and thousands of percent increases, namely in the 1970s and mid 2000s; we believe this bull market is slated to continue running thanks to supply deficits and a large shift in sentiment and policy towards nuclear power 



Nuclear Energy Sentiment is Improving 

WNN: 11/14/2022 
Bloomberg: 1/11/2023 
The Hill: 12/8/2022 
Reuters: 7/18/2022 
Bloomberg: 9/6/2022 
The Japan News: 2/10/2023
Reuters: 10/26/2022 

30Sprott Uranium Miners ETF (NYSE: URNM)   |

Presenter Notes
Presentation Notes
- Nuclear energy sentiment is improving, as noted by major publications supporting nuclear power and general awareness 
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• After trading flat from 2017-2019, uranium miners and uranium spot prices have accelerated 
since 2019 

Investor Sentiment Has Turned Positive

Source: Bloomberg and TradeTech LLC. Data as of 12/31/2022. You cannot invest directly in an index. Past performance is no guarantee of future 
returns. 
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Presenter Notes
Presentation Notes
- The spot price and uranium mining index have achieved strong returns since 2016, suggesting sentiment is returning 



• World uranium production is currently failing to meet nuclear reactor requirements
• The Cold War resulted in vast overproduction until the early 1990s followed by decades of 

underproduction thereafter 

World Uranium Production vs. Reactor Requirements
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Source: OECD-NEA/IAEA, World Nuclear Association as of 12/31/2020.

Presenter Notes
Presentation Notes
After decades of excessive production of uranium in the 1960s, 70s and 80s (largely from countries stockpiling due to the Cold War), demand is finally exceeding world production This may help support higher uranium prices going forward, at least until supply gaps have been filled or demand slows (which we do not predict will happen in the near term) 



Electricity Demand Estimated to Increase by 75% by 2050

Rising middle classes in 
the East and developing 
technologies in the West 
are driving demand for 
electricity.

Source: IEA World Energy Outlook 2021 Stated Policies. Demand and Generation. Included for illustrative purposes only.
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• By 2050, global electricity demand is expected to increase by 75% from 2020 levels 

Sprott Uranium Miners ETF (NYSE: URNM)   |

Presenter Notes
Presentation Notes
One of the challenges of the clean energy transition is that energy demand is a moving target. It’s not enough to replace current demand with clean power. We’ll have to meet a much larger target as demand grows. Energy analysts estimate that electricity demand alone will increase by 75% by 2050. Growing middle classes in Asia, as well as developing technologies in the West, will drive that growing appetite for electric power. 



Demand for uranium will likely outstrip supply as countries worldwide initiate 
nuclear reactor restarts and new builds and rethink the shutting down of 
legacy reactors.

Uranium Supply and Demand Imbalance Likely to Grow

Source: UxC LLC. Data as of Q2 2021. Methodology for estimates is outlined in the International Atomic Energy Agency report “Analysis of Uranium 
Supply to 2050,” available at https://www-pub.iaea.org/MTCD/Publications/PDF/Pub1104_scr.pdf. Included for illustrative purposes only.
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Uranium Supply and Demand Estimates
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Presenter Notes
Presentation Notes
Demand for uranium already outstrips supply, and this gap will likely increase as countries worldwide initiate nuclear reactor restarts and new builds, and rethink the shutting down of legacy reactors.Right now, 159 new reactors worldwide are under construction or planned for construction, and estimates show that the uranium required for them is not available.
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ALPS Distributors, Inc.
1290 Broadway, Suite 1000
Denver, CO 80203

Distributor Contact Details



An investor should consider the investment objectives, risks, charges and expenses carefully before investing. To obtain a 
Sprott Uranium Miners ETF Statutory Prospectus, which contains this and other information, visit 
https://www.sprottetfs.com/urnm-sprott-uranium-miners-etf, contact your financial professional or call 1.888.622.1813. Read the 
Prospectus carefully before investing. 
The Fund is not suitable for all investors. There are risks involved with investing in ETFs including the loss of money. The Fund is 
considered non-diversified and can invest a greater portion of assets in securities of individual issuers than a diversified fund. As a result, 
changes in the market value of a single investment could cause greater fluctuations in share price than would occur in a diversified fund.
The Fund’s investments will be concentrated in the uranium industry. As a result, the Fund will be sensitive to changes in, and its 
performance will depend to a greater extent on, the overall condition of the uranium industry. Also, uranium companies may be
significantly subject to the effects of competitive pressures in the uranium business and the price of uranium. The price of uranium may be 
affected by changes in inflation rates, interest rates, monetary policy, economic conditions and political stability. The price of uranium may 
fluctuate substantially over short periods of time, therefore the Fund’s share price may be more volatile than other types of investments. In 
addition, they may also be significantly affected by import controls, worldwide competition, liability for environmental damage, depletion of 
resources, mandated expenditures for safety and pollution control devices, political and economic conditions in uranium producing and 
consuming countries, and uranium production levels and costs of production. Demand for nuclear energy may face considerable risk as a 
result of, among other risks, incidents and accidents, breaches of security, ill-intentioned acts of terrorism, air crashes, natural disasters, 
equipment malfunctions or mishandling in storage, handling, transportation, treatment or conditioning of substances and nuclear materials. 
The indicated rates of return are the historical annual compounded total returns including changes in share value and reinvestment of all 
distributions and do not take into account sales, redemption, distribution or operational charges or income taxes payable by any
shareholder that would have reduced returns. You will usually pay brokerage fees to your dealer if you purchase or sell shares of the 
Trusts on the NYSE Arca, Inc. (“Arca”). If the shares are purchased or sold on Arca, investors may pay more than the current net asset 
value when buying shares of the Trust and may receive less than the current net asset value when selling them. Investment funds are not 
guaranteed, their values change frequently and past performance may not be repeated.
Shares are not individually redeemable. Investors buy and sell shares of the Sprott Uranium Miners ETF on a secondary market.
Only market makers or “authorized participants” may trade directly with the Fund, typically in blocks of 10,000 shares. 
Funds that emphasize investments in small/mid-capitalization companies will generally experience greater price volatility. Funds investing 
in foreign and emerging markets will also generally experience greater price volatility. Diversification does not eliminate the risk of 
experiencing investment losses. ETFs are considered to have continuous liquidity because they allow for an individual to trade throughout 
the day. 
A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a 
taxable account. These costs, which are not reflected in annual Fund operating expenses, affect the Fund’s performance. 
Sector weightings are determined using the Bloomberg Industry Classification Standard (“BICS”). 
ALPS Distributors, Inc. is the Distributor for the Sprott Uranium Miners ETF and is a registered broker-dealer and FINRA Member.

Risk Disclosures and Other Important Information

© 2023 Sprott Inc. All rights reserved. Sprott Inc. | 500 Fifth Avenue, Suite 3020 | New York, NY 10110 | Telephone: 888.708.0237
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Presenter Notes
Presentation Notes
Important Disclosures 



Appendix A
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• The holdings of the Sprott Uranium Miners ETF will generally be involved in the exploration, 
mining, refining and storage of uranium

Uranium Life Cycle 
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Presenter Notes
Presentation Notes
- Uranium mining is largely focused on mining and milling of U3O8



• Roughly half of total uranium production in 2021 came from Kazakhstan 

Largest Uranium Producing Countries 
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Kazakhstan
45.7%

Namibia
12.4%

Canada
9.8%

Australia
7.8%

Uzbekistan
7.1%

Russia
5.9%

Niger
4.7%

China
3.4%

Other
3.2%

Source: UxC LLC as of 12/31/2021. 

Presenter Notes
Presentation Notes
- Kazakhstan is the largest producer of uranium, followed by Namibia and Canada 



• If all the nuclear waste from commercial reactors, a 63-year operating history, was stored in a 
cube it would measure just 96 feet per side 

• Nuclear waste produces the smallest amount generated by any source of energy when 
considered on an “all-in” basis

Total Spent Nuclear Waste

Source: NukeReport. Nuclear Asia as of 10/30/2020. 
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Presenter Notes
Presentation Notes
If all the spent nuclear waste were stored in a hypothetical cube, it would measure just 96 feet on each sideSince uranium is such an efficient energy source, waste is quite containable and small in mass Although spent nuclear waste is radioactive, it may be more containable than other energy sources’ waste byproducts which may often get released into the atmosphere and are largely uncontainable 
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