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Sprott Physical Commodity Trusts

Provide a secure, convenient and exchange-traded investment alternative for investors who
want to hold physical precious metals and commodities.

Sprott Asset Management LP serves as the trusts’ manager and is backed by more than four
decades of physical commodity investment experience.

URANIUM

Sprott Physical Uranium Trust

TSX: U.U ($US); U.UN ($CA)
AUM: $5.62 Billion

Sprott Physical Copper Trust

TSX: COP.U ($US); COP.UN ($CA)
AUM: $98.19 Million

Sprott Physical Gold Trust

NYSE Arca: PHYS | TSX: PHYS.U ($US); PHYS ($CA)
AUM: $7.28 Billion

Sprott Physical Silver Trust

NYSE Arca: PSLV | TSX: PSLV.U ($US); PSLV ($CA)
AUM: $4.99 Billion

Sprott Physical Gold and Silver Trust

NYSE Arca: CEF | TSX: CEF.U ($US); CEF ($CA)
AUM: $4.71 Billion

Sprott Physical Platinum and Palladium Trust

NYSE Arca: SPPP | TSX: SPPP.U ($US); SPPP ($CA)
AUM: $143.30 Million

All figures as of June 30, 2024, in $US. Reflects net asset values.
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Sprott Physical Uranium Trust

Sprott Physical Uranium Trust (“Trust”) began trading on July 19, 2021, marking the successful completion of
Sprott’s reorganization of the Uranium Participation Corporation, the world’s largest physical uranium
fund.?

Trust Investment Objective & Strategy

The Trust will invest and hold substantially all of its assets in uranium in the form of U3;Og. The Trust seeks to provide a
secure, convenient and exchange-traded investment alternative for investors interested in holding uranium.

Trust Details (as of June 30, 2024)

Ticker Symbols: TSX: U.U ($US); U.UN ($CA)

Inception Date: July 19, 2021

Fund Type: Closed-End Trust

CUSIP: 85210A104

ISIN: CA85210A1049

Manager: Sprott Asset Management LP

Technical Advisor: WMC Energy

Trustee: RBC Investor Services

Auditor: KPMG

Storage Providers & Locations: Cameco (Canada); ConverDyn (U.S.); Orano (France)
Total Uranium Held: U30s: 65,511,826 Ibs

Market Value of Uranium Held by Trust: $5.59 Billion/99.6%

Total Net Asset Value of Trust: $5.62 Billion

Fees: Annual Management Expense Fee: 0.35%; Management Expense Ratio: 0.71%”*

*Management Expense Ratio (MER) is based on total expenses (including applicable sales taxes and excluding commissions) and is expressed as an
annualized percentage of the average daily net asset value (NAV) for the period ended 12/31/2023.

Dollar amounts in $US.

"Based on Morningstar’s universe of listed commodity funds. Data as of 6/30/2024.
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Trust Key Benefits

1.

World’s Largest Physical Uranium Investment Fund
Sprott Physical Uranium Trust is the largest and only publicly-listed physical uranium fund
currently in the marketplace.’

Experienced Commodity Fund Manager & Uranium Technical Advisor
Sprott Asset Management LP serves as the Trust’'s manager and is backed by more than
four decades of physical commodity investment experience.
WMC Energy, the Trust’s technical advisor, is an independent company focused on the low
carbon energy sector.

Liquid and Convenient Way to Own Physical Uranium
Trust units are exchange-traded and easy to buy, own and sell.

At-the-Market (ATM) program plans for cost effective capital raises and potentially less
disruption to the uranium market.

Transparent Daily Reporting of Net Asset Value (NAV) and Holdings
Added transparency of assets and daily posting of the Trust’s net asset value is unique
among physical uranium funds.

Low Management Fees
Annual Management Fee of 0.35% per annum plus operating expenses.

"Based on Morningstar’s universe of listed commodity funds. Data as of 6/30/2024.
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The Trust Holds “Yellowcake” Uranium

The Sprott Physical Uranium Trust will hold primarily uranium as U504 or “yellowcake”, which is
created in the first stages of its lifecycle from mined ore to spent fuel.
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The Investment Case for Uranium
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Why Invest in Uranium Now?

1. Relatively More Reliable, Efficient, Clean, Safe and Uses Less Land
Nuclear energy is highly reliable and efficient compared to other forms of electricity generation?
Nuclear energy is one of the cleanest energy sources based on CO, emissions?
Nuclear energy is one of the safest energy sources available?

2. Uranium and Nuclear Energy May Be Critical to Achieving Energy Security
Nuclear fuel supply security is vital, as national grids depend on stable nuclear power
Increased focus on decarbonization and energy security has shifted nuclear energy policies and government support
where at COP28, 22 countries pledge to triple global nuclear capacity by 2050
The Russia-Ukraine war (started in February 2022) has created an urgent energy crisis
Geopolitical implications are constraining supply with the coup in Niger and the Prohibiting Russian Uranium Imports
Act (the Act) passage

The G7 has pledged to end reliance on Russian uranium and fuel services. As bottlenecks in conversion and
enrichment are worked through, an industry shift to overfeeding may increase near-term demand for uranium

3. New Uranium Bull Market Remains Intact
Unprecedented number of nuclear plant restarts, extensions and new builds is increasing demand for uranium

Early stages of the contracting cycle: Term contracting YTD stands at 35 million pounds of U308e (UxC as of
08/05/2024). A level for which is substantially below replacement rate contracting. Utilities are focused on the waiver
process from the recently passed Act and price action may cascade down the fuel supply chain

Mine supply remains well short of world reactor requirements (a supply-demand deficit)

Despite increases in the incentive price, Kazatomprom will not meet previously increased production targets for 2024.

2025 production guidance has not yet been quantified, but may also likely be reduced due to sulfuric acid shortages
Uranium demand isn't price sensitive, as fuel costs minimally impact nuclear plant profitability
We firmly believe the era of destocking is over, and utilities are likely to buy more uranium for supply security

Existing uranium supply may fall short of future needs, inviting non-utility buyers into the market; secondary uranium
supplies have diminished in recent years

Footnotes: (1) See slides 8 and 9 for more details; (2) see slide 10 for more details; (3) see slide 11 for more details.
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Nuclear Energy is Reliable...

Nuclear energy has the highest capacity factor! 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 supply.2
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' Capacity 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.
2 According to research completed by Nigel Littlewood & Jackson Lee, May 2018 Research Note (Uranifor illustrativeum).

Source: U.S. Energy Information Administration and energy.gov. Data as of 12/31/2023.
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Efficient...

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
(approximately the size of a gummy bear) and weighs ~10 grams.

4 )

ﬁ 1 Uranium Fuel Pellet is About the Size of a Gummy Bear

and without being reprocessed and recycled, has about as much
energy available in today’s light water reactor as...

[

' b ¢ ¢
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° b & 9
Uranium Fuel Pellet 3 Barrels of Oil 1 Ton of Coal 17,000 Cubic Feet of Natural Gas

Source: American Nuclear Association.
" Cameco Corporation.
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Clean...

Nuclear energy produces the least CO, equivalent emissions versus other energy forms, helping
solidify its place in global decarbonization goals.

Nuclear has the Lowest Full-Cycle Carbon Footprint
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Source: hitps://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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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.

Mortality Rate per TWh of Energy Produced'’ Post Reactor Radiation Levels (years)?
Energy Mortality Rate 125
Source (per TWh)
@ Solar 0.02 100
B Nuclear*® 0.03
= . 2 7
2 Wind 0.04 S
o
Yy Hydro 13 < 50
@ Natural Gas 2.8
— 25
Biomass 4.6
Cos oil 18.4 0
- 0 5 10 15 20 25 30 35 40
Paihal -
g Coal 246 Years Ex-Reactor

Source: https://ourworldindata.org/nuclear-energy as of 2021. Represents the most up-to-date information available.

*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.
"Markandya & Wilkinson (2007) in The Lancet, and Sovacool et al. (2016) in Journal of Cleaner Production.
2 https://world-nuclear.org/information-library/nuclear-fuel-cycle/nuclear-waste/radioactive-waste-management
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Nuclear Uses Less Land

Nuclear energy uses the least land relative to the amount of energy generated.
If solar and wind were to power the entire U.S., it would need an area the size of Texas.

Nuclear has the Lowest Land Footprint:
Square Miles to Power 2022 U.S. Electricity Consumption, 4.05 Trillion KWh

Source: https://www.washingtonpost.com/climate-environment/interactive/2023/renewable-energy-land-use-wind-solar/ as of 5/10/2023.
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Electricity Demand Estimated to Increase by 165% by 2050

Evolving energy systems require
more electricity, which depends
on critical materials.

Surging Energy Consumption
in the East: Driven by the
urbanization and industrialization
of developing countries.

Surging Energy Consumption
in the West: Driven by artificial
intelligence (Al), data centers,
electrification and reshoring.

The Global Energy Transition:

electricity generation, 29,033
transmission and storage

significantly depends on critical

materials.
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Source: IEA World Energy Outlook 2023 Net Zero Emissions Scenario. Included for illustrative purposes only.
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Economic Growth is Energy Intensive

As countries develop and
become wealthier the need for
electricity intensifies. 20,000

Electricity & Income Per Capita?

Developing countries’ electricity
growth has been substantial
compared to developed
countries, with cumulative
growth from 2000-2023":

o China: 598%
o India: 244%
o U.S.:12%
o EU: 3%

Critical materials demand is set
to increase from nations
increasing their energy
generation, transmission and
storage.

2,000

1,000

200
as a low-energy
rich country.

2023 Electricity Consumption Per Capita (KWh)

$700 $7,000 $70,000
2023 GDP per Capita

'Source: Ember for year 2023.
20ur World in Data as of 8/6/2024 (with data from IEA and World Bank). Included for illustrative purposes only.
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Most Nations Have Committed to Net-Zero Emissions Targets

98 parties, representing 101 countries and 80.7% of global
greenhouse gas emissions (GHGs), have communicated a net-
zero target.

60.8%
of global
emissions.

Net-zero Target in Law

C ) 26 Parties
Net-zero Target in Policy
Document

o ) 55 Parties
Net-zero Target in Political
Pledge

& ) 17 Parties

No Document Submitted
€ ) 114 Parties

Source: Climatewatchdata.org at https://www.climatewatchdata.org/net-zero-tracker as of 7/24/2024. Included for illustrative purposes only.
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Decarbonization Goals Align with Nuclear Growth

Major nations have set aggressive dates for decarbonization.

@ Decarbonization Goals
B Nuclear Share of Electricity Generation

Canada R U“'t‘?q Klrjg;;issrg EU
2050 e ST TR 12050 Japan
e 2050

Spain Germany
‘ 20% 1%
J
41 Swﬂzerland Sweden
29%

Russia
18%

~ United States'|
: 2050

France
2050

2060

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 12/31/2023.
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Investor Sentiment Has Turned Positive

After trading flat from 2017-2019, uranium miners and uranium spot prices have accelerated since
2019.
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NorthShore Global Uranium Miners Index Uranium Spot Price

Source: Bloomberg and TradeTech LLC. Data as of 6/30/2024. You cannot invest directly in an index. Past performance is no guarantee of future
returns.
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Shift Back to Nuclear Energy

DOE Announces $900 Million to
Accelerate the Deployment of

Next-Generation Light-Water N | - P
Small Modular Reactors
—aet®™meedeany  French president confirms project ‘ } F
. - B build eight new nuclear reactors | | ’
* \

China Starts Construction of More
Reactors as Part of Rapid Nuclear Buildout POWE R

e e _odee .

‘ U.S. needs major nuclear power expansion
to meet rising electricity demand, \ 75
Southern Company CEO says

P

White House announces steps
to support nuclear power in US PowerTechnology

= taly reconsiders nuclear energy

35 years after shutting down SE M A FOR |

last reactor

Sources: U.S. Department of Energy: 6/17/2024; CGTN: 6/12/2024; Fk:
7/29/2024; CNBC: 6/27/2024; Power Technology: 5/30/2024; Semafor: 7/15/2024.




Nuclear Reactors in the World Today

There are now 440 operational reactors globally with 62 under construction and 92 planned.
Newly constructed nuclear reactors demonstrate greater efficiency than older models.

Operational Reactors: 440

Reactors Under Construction: 62

Reactors Planned for Construction: 92
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Source: World Nuclear Association as of 7/24/2024.
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Global Policy Initiatives Support Nuclear Energy

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

United States European Union (EU)

US. Department of Energy to spend $3.4B to assist
in transition away from Russian sources of uranium
DOE announces $900 million to accelerate the
deployment of next generation small modular
reactors (SMRs)

Climate and energy provisions of Inflation
Reduction Act commit $370 Billion to clean energy
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

UK new energy security policy includes 16GW of
nuclear energy

Netherlands earmarks €5B for new nuclear support
by 2030
Italy is considering resuming nuclear power

Reactor life extensions in Czech Republic, Sweden,
Belgium and Finland announced

France approved €52 billion construction of 6 new
reactors

Polish government has approved its first nuclear
power plant

Planning to grow to 400 gigawatts (account for
18% of electricity) by 2060, more than the current
global fleet of nuclear plants

China has ambitious plans with 28 reactors under
construction, 41 planned and 158 reactors
proposed

Japan has restarted 12 reactors and another 13 are
at various stages in the process of restart approval
Japan plans to generate 20-22% of its electricity
from reactors by 2030

South Korea made a full reversal of its nuclear
phase-out policy and expanded its program

Sources: World Nuclear News; Bloomberg; Sprott Asset Management LP; WMC Energy.
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COP28: Nuclear Takes Center Stage

Decarbonization, Energy Security, Baseload Energy
2050 ple Jolay culyo Calli daggill dalkall alii] dackao
2023 jiouuys daaiall dyjell ciljlodll

TRIPLING NUCLEAR ENERGY BY 2050

United Arab Emirates, December 2023

“What happened at COP28,
the annual United Nations
climate event held this year
in Dubai was the greatest
outpouring of global
support for nuclear power
the world has seen since
the thunderous reception to
Eisenhower’s Atoms for
Peace call exactly 70 years
ago,” wrote Seth Grae,
President and CEO of
Lightbridge Corporation and
an ANS-badged COP28
delegate.

2
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Al and Data Center Growth To Drive Power Demand

Duia canferelegiricity consum,m Amazon buys nuclear-powered data center from Talen

Thu, Mar 7, 2024, 8:01AM Nuclear News

in the U.S. is growing (TWhs) @

% of U.S.
Electricity 6.0%
Demand

2020 2022 2030 2030 2030
Original w/Gen w/ Gen
Estimate AlMin AI Max

The Al industry is pushing a nuclear power
revival — partly to fuel itself

A nuclear startup backed by OpenAl chief Sam Altman wants to power data centers and homes alike. It’s racing
against surging demand while working to satisfy regulators.

Qet more news L1)/3 on 4= NBC NEWS NOW. »

" Boston Consulting Group, the Impact of GenAl on Electricity: How GenAl Is Fueling the Data Center Boom in the U.S.;
https://www.linkedin.com/posts/bcg-on-energy the-impact-of-genai-in-electricity-activity-7112787574032674816-uDEX; American Nuclear Society:
3/7/2024; NBC News: 3/7/2024.
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World Uranium Production is not Meeting Nuclear Reactor Requirements

+ 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.
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s World Uranium Production —\World Uranium Reactor Requirements

Source: OECD-NEA/IAEA, World Nuclear Association and UxC LLC as of 12/31/2023. Represents the most up-to-date information available.
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Uranium Supply and Demand Imbalance May Likely Grow

We believe the era of inventory destocking is over.
Demand for uranium may likely outstrip supply, with a nearly 1-billion-pound deficit to 2040.

Net Zero Nuclear, the pledge to triple global nuclear capacity by 2050, would result in a
2.1-billion-pound deficit.

Uranium Supply and Demand Estimates
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Sources: UxC LLC. and Cameco Corp. Data as of June 30, 2024.
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Largest Uranium-Producing Countries

39% of the total uranium production in 2022 came from Kazakhstan which is shipped through
Russia.

. Nigerother
Ch;na 20, 3%
Russia 3%

5%

Uzbekistan

7%
Kazakhstan
39%
Australia
9%
Namibia
13%

Canada
20%

Source: UxC LLC as of 12/31/2023.
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Reshoring of Western Nuclear Fuel Supply Chain Underway

Russia is a key play in nuclear fuel services — conversion & enrichment.

Honeywell to Reopen Sole U.S. mmm France Plans $1.8 Billion Uranium
Uranium Conversion Plant world nuclear news Plant Expansion to Cut Reliance

-
Honeywel i gearng up 1 recpen the Wetrogols Works plast i Metropola, Bnois—ine U S 's soie uranm conversien facity— Energy & Environment | New Nuclear | Regulation & Safety | Nuclear Policies | Corporate | [EETEEEM 1w ON RUSS|a
20 restart production of uraskem hexafuoride (UFy) by early 2023

The Charotte, North Carcina-based glbal lechnsiogy gant 1okl FOWER i a ststement on Feb. § & has communicated 10 %
erpyees and i i et 1 raopen e 1y, Wheh 103 a0y 2518 o 108k et UF 8 b Urenco to expand US enrichment plant Y =
Gompanent of enriched nuckear fusl used n Commercial Auciear pewer rEacters. 07 July 2023 e
7 July

“A8 the coly SMESEE UraNUM ConvErson Ry, HondyweTs Matropcls Works facity has Been 8n MEortant natonsl stratege: < Share RJIDIOACTIVEUﬁ‘ ?I"E‘Il\‘ﬂl‘
856t webpoaBGNed 10 Sataly UFy Gmand SO in the U.S. 462 abrasd.” the company 88 on Tuesday. . . . SO "

’ Uranium enrichment services provider Urenco has announced plans to increase capacity at its plant in URANIUN 'll‘#" RIDE
To meet the 2023 UFy Droducton restart tmeframe, Hosey'wel wit hire 160 fulb-time empioyees a8 wel 83 CoNtractors by the Eunice, New Mexico - the only operating commercial uranium enrichment facility in North America - by 96
€00 01 A yoar, € S, "We're Drowd 10 brng Mese 0D Dack 1 the Metropols Communty 1o meet the needs of cur 15%. New i from US for Russian fuel underpin this investment, the company
Cwstomers.* noted.

The Georges Besse 2 Uranium enrichment site in Saint-Paul-Trois-Chateau,
France. Olvier Ci ty Images

By Francois De Beaupuy
October 20, 2023 at 3:05 AM EDT

GNF gets approval to manufacture higher enrichment fuel

« Share

15 Febeusry 2024

DOE Announces Next Steps to Build D e e w8
%

Domestic Uranium Supply for Advanced
Nuclear Reactors As Part of President
Biden’s Investing in America Agenda

JANUARY 9, 2024

Nuclear fuel gets £300m boost as

ministers say Putin will not hold UK to
ransom

From: Department for Enerqy Security and Net Zero Urenco announces major Netherlands expansion to strengthen energy

Published 7 January 2024 s
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New Uranium Bull Market is Underway Potentially with Room to Run

Growing production/demand imbalance and future utility contracting provide primary price support.

$140
Bull Market* 1 Bull Market* 2 Current Bull Market* 3
Jan. 73 to May '78 Dec. '00 to June '07 $135 Nov. "16 to June '24
$120 +629% | 5.3 yrs +1,801% | 6.5 yrs +379% | 7.6 yrs
2011: Fukushima Disaster
$100 2008: Global Financial $85
Crisis; Major Banks 2017: McArthur River Suspension
D iti
a ump Commodities 2020: COVID-19 Supply Cuts
)
T 380 1979: Partial Meltdown 2003-2007: Commodity 2021: Major Nations Commit to Carbon
g at Three Mile Island Super Cyple Ayvakens Neutrality
o and Inflation Rises 2022-23: EU to Reduce Reliance on
E 1974: Nuclear Regulatory ~ 1982: Russian Oil/Gas; U.S. Bipartisan
E $60 Commission Established ~ Demonstrations/Rallies 1996: Comprehensive Infrastructure Law to Fund Nuclear
Held for Nuclear Energy
© ) Nuclear Test Ban Treaty
(@) ) Disarmament
= 1973: New Construction
of 441 Nuclear Reactors . 1991: Cold War Ends
$40 | Post Oil Embargo 1986: Explosion at
Chernobyl
$20
Nations Stockpile Uranium in Cold War, Increasing Supply and Depressing Prices TradeTECh
$O T T T T T T T T T
1968 1974 1980 1986 1992 1998 2004 2010 2016 2022

*A “bull market” refers to a financial markets condition when prices are generally rising. A “bear market” refers to financial market conditions when prices
are generally falling.
Source: TradeTech LLC. Uranium spot price data as of 6/30/2024. TradeTech is the leading independent provider of uranium prices and nuclear fuel
market information. The uranium prices in this chart dating back to 1968 is sourced exclusively from TradeTech; visit https://www.uranium.info/.
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How Can Uranium Investments Fit into an Investment Portfolio?

Energy now represents more than 10% of the S&P 500’s estimated net income, up from 6.5%
in 2022; its weighting in the Index was 3.7% as 07/31/2024.

Sprott suggests that uranium and uranium miners ETFs should be a consideration for the
energy allocation of an investment portfolio.

S&P 500 Index Sectors Index Weighting
Information Technology 31.4%
Financial Services 13.1%
Healthcare 11.9%
Consumer Discretionary 10.0%
Communication Services 8.9%
Industrials 8.4%
Consumer Staples 5.8%
Energy 3.7% -
Utilities 2.4%
Real Estate 2.3%
Materials 2.2%

Source: S&P Dow Jones Indices, 7/31/2024.
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A Global Leader in Precious Metals and Critical Materials Investments

Sprott

US$31.1B in AUM?
Sprott (Sll) is publicly listed on the NYSE and TSX

Exchange Listed Products Managed Equities Private Strategies
$25.6 Billion AUM $3.0 Billion AUM $2.5 Billion AUM
* Physical Bullion Trusts * Flagship U.S. Gold Equity + Bespoke credit investments
(NYSE Arca & TSX Listed) Mutual Fund to mining and resource
companies
* Physical Uranium Trust * Closed-End Value Fund
(TSX Listed) (Nasdaq)
« Physical Copper Trust * Energy Transition Critical
(TSX Listed) Minerals Strategy
+ Sprott Energy Transition ETFs + Sprott Hathaway Special
(Nasdaq or NYSE Arca Listed) Situations Strategy

+ Gold Mining Equity ETFs
(NYSE Arca Listed)

'Sprott AUM as of June 30, 2024.
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Contact Sprott

Financial Advisors and Individual Investors

Please contact the Sprott Team at 888.622.1813 for more information, or answers to your questions. You can also

email us at uranium@sprott.com

Ed Coyne
Senior Managing Partner, Global Sales
T 646.599.0859 | ecoyne@sprottusa.com

John H. Kinnane, CIMA®
Director, Key Accounts
T 401.787.7525 | jkinnane@sprottusa.com | keyaccounts@sprottusa.com

Sergio Lujan (Eastern Region & Canada)
Senior Investment Consultant
T 416.945.6223 | slujan@sprott.com

Matthew Harrison (\Western Region)
Senior Investment Consultant
T 416.945.3313 | mmharrison@sprott.com

Ekaterina Burykh
Associate, Key Accounts
T 212.966.7439 | eburykh@sprottusa.com | keyaccounts@sprottusa.com
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Sprott Client Services Team

Ed Coyne
Senior Managing Partner, Global Sales
646.599.0859 | ecoyne@sprottusa.com

Key Accounts

John H. Kinnane, civae

Director, Key Accounts

401.787.7525 | jkinnane@sprottusa.com
keyaccounts@sprottusa.com

Ekaterina Burykh

Associate, Key Accounts

212.966.7439 | eburykh@sprottusa.com
keyaccounts@sprottusa.com

Institutional Client Relations

Glen Williams
Managing Partner, Investor & Institutional Client Relations
416.943.4394 | gwilliams@sprott.com

Julia Hathaway
Director, Institutional Client Relations
212.784.6849 | jchathaway@sprottusa.com

Michael Ferreira
Director, Family Office Relations
917.581.3895 | mferreira@sprottusa.com

Chris von Strasser
Director, Private Strategies/Partnerships
917.496.3389 | cstrasser@sprottusa.com

Financial Advisors and Individual Investors

@ Matt Harrison (Western Region)
Senior Investment Consultant
416.945.3313 | mmharrison@sprott.com

Carter George
Sales Associate
646.799.3190 | cgeorge@sprottusa.com

@ Sergio Lujan (Eastern Region & Canada)
Senior Investment Consultant
416.945.6223 | slujan@sprott.com

Charlotte Hinrichs
Sales Associate
917.581.3901 | chinrichs@sprottusa.com
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Important Disclosure

The Sprott Physical Uranium Trust is generally exposed to the multiple risks that have been identified and
described in the Management Information Circular and the Prospectus. Please refer to Information
Circular or the Prospectus for a description of these risks.

Past performance is not an indication of future results. All data is in U.S. dollars unless otherwise noted. The
information provided is general in nature and is provided with the understanding that it may not be relied upon as,
nor considered to be tax, legal, accounting or professional advice. Readers should consult with their own
accountants and/or lawyers for advice on their specific circumstances before taking any action. Sprott Asset
Management LP is the investment manager to the Sprott Physical Uranium Trust (the “Trust”).

Important information about the Trust, including the investment objectives and strategies, applicable management
fees, and expenses, is contained in the Prospectus. Please read the prospectus carefully before investing. You will
usually pay brokerage fees to your dealer if you purchase or sell units of the Trust on the Toronto Stock Exchange
(“TSX?). If the units are purchased or sold on the TSX, investors may pay more than the current net asset value
when buying units or 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.

The information contained herein does not constitute an offer or solicitation to anyone in the United States or in
any other jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful
to make such an offer or solicitation. Views expressed regarding a particular company, security, industry or market
sector should not be considered an indication of trading intent of any investment funds managed by Sprott Asset
Management LP. These views are not to be considered as investment advice nor should they be considered a
recommendation to buy or sell.

© 2024 Sprott Inc. All rights reserved. Sprott Inc. | 500 Fifth Avenue, Suite 3020 | New York, NY 10110 | Telephone: 888.708.0237
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Scramble to Reopen/Build Uranium Mines

Previously idled mines are slowly restarting.
Lost decade of exploration and new mine development.
Long lead times to bring new mines into production.

Project Primary Owner 2022 2023 2024 2025 2026 2027
Restarted Idled Capacity (Total) MMIb 1.1 13.6 244 42.2 49.4 57.2
McArthur River Cameco Corp. 1.1 13.5 18.0 18.2 184 18.2
Rabbit Lake Cameco Corp. 3.6
Cameco U.S. ISR Cameco Corp. 1.0 14
Multiple NAC Kazatomprom JSC 1.7 12.9 15.6 18.6
Langer Heinrich Paladin Energy Ltd. 2.5 3.5 4.5 5.5
Lost Creek Ur-Energy Inc. 0.1 0.7 1.0 1.0 1.0
Shirley Basin Ur-Energy Inc. 1.0 1.0
Honeymoon Boss Energy Ltd. 0.8 1.6 25 2.5
Christensen Ranch  Uranium Energy Corp. 0.3 1.0 1.0 1.0
Rosita Encore Energy Corp. 0.3 0.8 0.8 0.8
Alta Mesa Encore Energy Corp. 0.1 1.0 1.0 1.0
McClean Lake Denison Mines Corp. 0.8 0.6 0.6
Nichols Ranch Energy Fuels Inc. 0.3 0.6 0.6
Whirlwind Energy Fuels Inc. 0.3 0.3
Pinyon Plain Energy Fuels Inc. 0.5 0.5 0.5
La Salincl. Pandora Energy Fuels Inc. 0.6 0.6 0.6
New Mines under Development (total) 0.3 2.5 4.9
Dasa Global Atomic Corp. 0.3 25 4.9

Source: Mike Kozak, Uranium Analyst, Cantor Fitzgerald, December 2023. Uranium Energy Corp. Assumes certain miners will be restarted that have yet
to be announced.
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The WMC Energy Technical Advisor Team

Mandeep Ludu
Head of Nuclear and Renewables

Mandeep joined WMC Energy in 2019 with a comprehensive background in marketing, business development
and finance, predominantly in the nuclear fuel industry. Prior to joining WMC Energy, Mandeep spent over

15 years working at Cameco Corporation and its subsidiaries. At Cameco, Mandeep primarily focused on
uranium related sales and trading at both Cameco Inc. and NUKEM Inc. and held positions in corporate
development and investor relations. Early in his professional career, Mandeep was engaged in international
trade and investment while working in the Canadian public sector at both the federal and provincial levels.

At WMC Energy, Mandeep’s focus is on uranium investment opportunities, structured transactions in the North
American and Asian markets, and short-term trading opportunities. Mandeep oversees WMC'’s office in the
U.S. and is based in Connecticut. Mandeep graduated with a Bachelor of Commerce (Marketing) degree from
the University of Saskatchewan in Canada.

Per Jander
Director, Nuclear, Renewables and Battery Materials

Per joined WMC Energy with a broad background in the energy sector spanning 21 years. Most recently,

Per spent over a decade in uranium sales and trading in various roles at the marketing division of Cameco
Corporation. Prior to his employment with Cameco, Per worked with nuclear power plant fleet management,
investment planning and new build programs at utilities in Sweden and Switzerland. During an employment
with the World Nuclear Association in London, Per worked on international trade and policy negotiations.
Earlier in his career, Per spent several years in energy trading in various European markets. At WMC Energy,
Per is leading the advisory work with Sprott, and also focuses on commercial engagement with the investment
community, as well as key customers in Europe and Asia. Per has a Master of Science degree in Industrial
Engineering and Management from Linkoping Institute of Technology in Sweden.
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Nuclear Power in the World Today

The first commercial nuclear power stations started operation in the 1950s.

Nuclear energy now provides about 9% of the world’s electricity from about 440 power
reactors.

Other Bioenergy
Solar 3% 2%
5%

Wind
8%
Nuclear
9% Coal
36%
Hydro
15%
Gas
22%

Source: Ember for the full year ended 12/31/2023.
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The 30 Most Reliant Countries on Nuclear Energy

Nuclear Share (%): Nuclear electricity generation as % of total
T electricity generated within the country
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Source: International Atomic Energy Agency (IAEA). Data as of 5/25/2023.
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How Does Uranium Help Achieve “Net-Zero Carbon”?

The world is moving towards net-zero carbon energy.

As one of the cleanest and most powerful sources of energy, nuclear power could play a key
role in helping countries achieve decarbonization goals in the fight against climate change.

Source: Sprott & Visual Capitalist.
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Total Spent Nuclear Waste

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.
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Source: NukeReport. Nuclear Asia as of 10/30/2020.
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