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Physical Uranium Inventory (U.UN-T, U.U-T & YCA-L)

Monthly U NAV Update: Inventory Additions as Spot Tops 580

Event

The spot uranium price ended the month of September +9.2% higher, settling at $83.00 per
Ib (Numerco). For context, the spot price has advanced +13.7% YTD and +32.0% from the
March 13, 2025 low of the year. That said, the price range during the month was between
$75.50-584.00 per |b. Over the month of September, the Trust’s uranium inventory went
from 68.6M Ibs to just over 72.0M lbs. This represents a notable 3.9x increase to the initial
18.3M Ibs held just four years ago when the Trust was launched, post Uranium
Participation Corp. acquisition. Far from wanting to miss out on the action, last week
Yellow Cake plc announced a proposed $125M financing for the purchase of 1.33M lbs
under the purchase agreement with Kazatomprom. Energy Fuels announced a S600M
financing of its own.

Details

> Energy Fuels Proposes a $600M Convertible Note Offering — As announced on
September 29, Energy Fuels announced its intention to offer S600M aggregate
principal amount of convertible senior 0.75% notes due 2031 (up from S550M
initially) in a private placement (details inside). Among others such as a capped
call option applicable to the aforementioned convertible bonds, the funding will
be used for development expenditures at the White Mesa mill, for project
financing at the Donald heavy mineral sands and REE project in Australia and for
general corporate needs. Note that this offering follows Denison Mines’ upsized
$345M convertible notes offering (annual coupon of 4.25%) which closed in mid-
August.

» UEC Launches Vertical Integration Initiative — As announced in early September,
UEC announced ambitious plans to establish the United States Uranium Refining &
Conversion Corp. (UR&C), a wholly-owned subsidiary looking to develop a state-
of-the-art US uranium refining & conversion facility. Though timing and details
have yet to be disclosed, if successful, the establishment of UR&C will position
UEC as the only vertically integrated US company with capabilities for uranium
mining, refining, processing and conversion. With UR&C, UEC hopes to establish
itself as an all-in-one solution to provide uranium hexafluoride (UF6), the
feedstock needed to produce low enriched uranium (LEU) and high-assay low-
enriched uranium (HALEU).

Conclusion

Given current pricing, SPUT's discount to NAV increased from last month has reversed to a
slight +0.7% premium with the Trust now trading at a 1.01x P/NAVPU relative to its intrinsic
value of $27.63. Given our LT $80/Ib price objective for the spot and a constant CAD/USD
exchange rate, our 0.95x NAVPU valuation of $25.70 (rounded) is maintained.

For YCA, given the most recent spot U308 quote at $83.00/Ib (or £61.42/1b), YCA is trading
at 0.92x P/NAVPU, or at a -7.8% discount given the current 1.0x NAVPU intrinsic value of
£619.74. Given our LT $80/lb price objective for the spot and a constant GBP/USD foreign
exchange rate, our 0.80x NAVPU valuation of £583.00 (rounded) is maintained. The full
details can be found_here:
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Company Profile

Sector Mining - Inventory

Sub-Sector Uranium
Company Sprott Physical U Trust
Ticker U.UN, U.U
Current Price (CS$) $27.83
12-Mth Price Objective (C$) $25.70
Potential Upside 7.7%
Mkt Cap, Basic (CSM) §7,919

EV (CSM) 7,825
Shares O/S Basic (M) 300.66
1-Mth Return +10.7%
3-Mth Return +9.1%
YTD Return 11.9%

Sector Mining - Inventory

Sub-Sector Uranium
Company Yellow Cake plc
Ticker YCA-L

Current Price (GBp) £570.50
12-Mth Price Objective (GBp) £583.00
Potential Upside +2.0%

Mkt Cap, Basic (GBp M)
EV (GBp M)

£1,392
£1,377

Shares O/S Basic (M)
1-Mth Return

3-Mth Return

YTD Return

216.86
+10.5%
+8.4%
+14.2%
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DISCLAIMER: Any written content contained herein
should be viewed strictly as observation, analysis &
opinion and not in any way as investment advice. No
compensation was received for this report. Readers
are encouraged to conduct their own due diligence.

X (Twitter): @HoldCoMarkets
Website: HoldCoMarkets.com

HoldCo Markets

October 1, 2025


http://www.holdcomarkets.com/post/the-month-in-u-inventory-inventory-additions-as-spot-surpasses-80-lb
http://www.holdcomarkets.com/post/the-month-in-u-inventory-inventory-additions-as-spot-surpasses-80-lb

Uncover Potential, Deliver Performance

HOldCO Research Note
L)d‘ Markets

October 1, 2025

Disclaimer:

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,
please visit Home (holdcomarkets.com)
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