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ALX Uranium: Der Nächste
Trotz lustlosen Uranpreisen wütend ein Bulle im Uranmarkt, da 
neuartige Explorationstechnologien weiterhin atemberaubende 
Neuentdeckungen im Athabasca Basin von Saskatchewan in Kanada 
ermöglichen. NexGen Energy Ltd. stieg dieses Jahr bereits um 200% an 
– dank Entdeckungsnachweisen mit Bohrungen und Bekanntgabe von 
Ressourcenschätzungen, die grösser als erwartet ausfielen. Betrachtet 
man die Aktienkursentwicklung von ihrem Nachbarn, Fission Uranium 
Corp., so kann zu der Feststellung gekommen werden: Lieber einsteigen, 
bevor eine Entdeckung gemacht wird! ALX Uranium Corp. gehört zu 
den wenigen Uran-Juniors, die neben den hochgradigen Entdeckungen 
von NexGen aktiv sind, wobei jüngste Geophysik-Untersuchungen 
bereits 4 erstklassige Ziele auf dem ALX-Grundstück identifiziert 
haben, die bereit zum Anbohren sind. 

m März gab ALX bekannt, eine 
strategische Investition von 
Holystone Energy Company Ltd. 

erhalten zu haben und eine strategis-
che Partnerschaft für mindestens 3 
Jahre einzugehen. Laut Vertrag zeich-
net Holystone 12,5 Mio. Aktien von 

ALX zu $0,06 und besitzt das Recht 
für 3 Jahre, an jeder zukünftigen Fin-
anzierung teilzunehmen, damit ihre 
19,9% Beteiligung  aufrecht erhalten 
werden kann. Holystone darf zudem 
eine Person in den Aufsichtsrat von 
ALX bestellen. 

Unternehmensdetails

ALX Uranium Corp.
1450 - 789 W Pender Street
Vancouver, BC, Canada V6C 1H2
Phone: +1 604 681 1568       
Email: rleschuk@alxuranium.com
www.alxuranium.com

Aktien im Markt: 53.570.232

Kanada Symbol (TSX.V): AL
Aktueller Kurs: $0,11 CAD (28.04.2016)
Marktkapitalisierung: $6 Mio. CAD

Deutschland Kürzel / WKN: 6LLN / A1402P
Aktueller Kurs: €0,06 EUR (28.04.2016)
Marktkapitalisierung: €3 Mio. EUR

Chart Kanada (TSX.V)

Chart Deutschland (Frankfurt)
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“Der beste Ort, um eine neue Lagerstätte zu entdecken, ist im Schatten einer kürzlich ent-
deckten Lagerstätte, und dies könnte sehr wohl ALX Uranium zutreffen” (Thibaut Lepouttre)

https://www.irw-press.com/de/news/alx-uranium-meldet-strategische-investition-und-uran-partnerschaft_31728.html?isin=CA00165J1093
http://www.alxuranium.com/
http://www.stockwatch.com/Quote/Detail.aspx?symbol=AL&region=C
https://www.consorsbank.de/euroWebDe/-?$part=financeinfosHome.Desks.stocks.Desks.snapshot.Desks.snapshotoverview.content.snapshot.header.header&$event=ok&$$event_ok=true&id=CA00165J1093&id_name=ISIN&exchange=FRA
http://www.stockwatch.com/Quote/Detail.aspx?symbol=AL&region=C
https://www.boerse-frankfurt.de/de/aktien/alx+uranium+corp+ag+CA00165J1093


Laut Pressemitteilung vom 8. März: 

“Diese Partnerschaft wird für ALX in 
Anbetracht seines aktuellen Portfolios 
an Konzessionsgebieten, einschließlich 
seiner Position im Bezirk Patterson Lake 
South, die Grundlage für eine dreijährige 
Explorationsstrategie im Athabasca 
Basin darstellen. Sie wird auch die Basis 
für neue Möglichkeiten bilden.
 
Das Unternehmen freut sich, dass Holy-
stone Dr. Howard Haugom als seinen 
Vertreter für das Board of Directors 
nominieren wird. Howard Haugom ist 
Miteigentümer von Quilts Etc., einer 
landesweiten Textil-Einzelhandelskette 
und einem Partner von Burkehill Capital 
Corp, einem privaten Beteiligungsun-
ternehmen aus Vancouver. Er unterrichtet 
an der Simon Fraser University, war sowohl 
im privaten (Canadian Pacific) als auch 
im börsennotierten Sektor (BC Treasury 
Board) als Ökonom tätig und fungiert als 
Berater für die Goldressourcenbranche. 
Herr Haugom besitzt Wirtschaftsdipl-
ome (Spezialisierung auf internationalen 
Handel/Finanzen und Ressourcenökon-
omie an der University of Victoria – BA 
und MA, 1984) sowie ein PhD-Diplom 
(1991) von der Simon Fraser University.”

Am 23. März berichtete ALX über die 
Fertigstellung von einem Geophysik-Pro-
gramm auf ihrem 16.461 Hektar 
grossem Hook-Carter Grundstück in der 
Patterson Lake South (“PLS”) Gegend. 
Höchst interessant ist, dass das Grund-
stück die nordöstliche Ausweitungen 
von 3 bekannten leitfähigen (“conduct-
ive”) Trends beinhaltet, wo demletzt 4 
signifikante Uranentdeckungen gema-
cht wurden  (Triple R von Fission; Ar-
row und Bow von NexGen; Spitfire von 
Cameco, AREVA und Purepoint): 

1. Patterson Lake Corridor
2. Derkson Corridor

3. Carter Corridor

Die jüngsten Uranentdeckungen in der 
PLS-Gegend kommen auf einem etwa 
14 km langen Teil vom Patterson Lake 
Corridor vor und liegen 8,5 bis 22 km 
südwestlich vom Hook-Carter Grund-
stück. Bis dato hat die Exploration auf 
dem Patterson Lake Corridor hauptsäch-
lich Uranmineralisation im Grundgestein 
(“basement-hosted uranium mineraliza-
tion”) entdeckt, die mit Gravitations-Ti-
efs oder geophysikalischen Wider-
standsanomalien (“resistivity geophysical 
anomalies”), elektromagnetischen (EM) 

Leitern (“conductors”) und teilweise 
auch höchst anomaler Radon-Geochem-
ie einhergehen. Diese Eigenschaften 
liefern einen einzigartigen Kontext, der 
zukünftige Exploration in der Gegend 
unterstützen kann. Demletzt konnte die 
HeliSAM TEM Geophysik-Untersuchung 
über den Patterson Lake und Carter 
Corridors auf dem Hook-Carter Grund-
stück das Vorhandensein von mehreren 
leitfähigen Einheiten im Grundgestein 
bestätigen. Ein komplexes Modell aus 6 
oder mehr Leitern innerhalb einer 2,5 
km breiten Fläche wird in der W1/W2-
Gegend geschätzt, während ein kom-
plexes Modell aus 3 oder mehr Leitern 
innerhalb einer 1,5 km breiten Fläche 
in der A1-Gegend interpretiert wird. 
Die Daten werden momentan durch-
gesehen, um eine finale Interpretation 
abzugeben. Die Komplexität der Leiter 
macht derzeit die Lokalisierung einzel-
ner Conductors unmöglich. Alternative 
Methoden wie DC Resistivity und Grav-
ity werden empfohlen, um die Bohr-
ziele in diesen Gebieten zu verfeinern. 

Zahlreiche bohrfertige Zielstellen gibt 
es bereits auf dem Hook-Carter Grund-
stück; basierend auf historischer und 
jüngster Exploration. Abhängig vom 
Wetter sollen anfangs bis zu 2 Löcher 
gebohrt werden, um eine Gruppe aus 
Zielstellen entlang dem Patterson Lake 
Corridor zu testen. 2 weitere Löcher 
sollen auch Zielstellen entlang dem 
Derkson Corridor gebohrt werden, die 
weiterhin die am weitesten fortgeschrit-
tensten Ziele am Hook Lake sind. 

Schlussfolgerung

In Anbetracht der strategischen Part-
nerschaft mit Holystone erscheint ALX 
in der beneidenswerten Position zu 
sein, einen starken Partner gewonnen 
zu haben, um die zukünftige Explor-
ation von ALX im Athabasca Basin zu 
finanzieren – der einzige Ort auf der 
Welt, wo ein Explorationsboom mit 
wiederkehrenden Entdeckungen und 
Vergrösserungen von hochgradigen 
Lagerstätten trotz schwächelnden 
Uranpreisen stattfindet. Dies beru-
ht vornehmlich auf die extrem hohen 
Gehalte in dieser sicheren und etab-
lierten Minenrechtsprechung. Der 
heutige Report präsentiert zahlreiche 
Publikationen über ALX, das Athabasca 
Basin und die aktuelle Lage im Uran-
markt. Während ALX sich darauf vor-
bereitet, ihr höchst aussichtsreiches 
Hook-Carter Grundstück erstmals mit 
Bohrungen zu testen, so erlebt ihr Ak-
tienkurs eine Wiederbelebung: +120% 
seit Jahresbeginn zeigt, wie stark ALX 
derzeit womöglich unterbewertet ist 
und wieviel Aufwertungsspielraum 
Aktionären geboten wird, die mutig 
genug sind, um frühzeitig (d.h. noch vor 
einer möglichen Entdeckung) in den 
wohl aussichtsreichsten Junior zu in-
vestieren, der im Athabasca Basin aktiv 
ist. Sicherlich gilt auch hier die Binsen-
weisheit “der frühe Vogel fängt den 
Wurm”, jedoch macht ALX den Eindruck 
eines Adlers, der sich bereit macht, die 
nächste grosse Uranentdecklung direkt 
neben anderen Volltreffern zu machen. 
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https://www.irw-press.com/de/news/alx-uranium-meldet-strategische-investition-und-uran-partnerschaft_31728.html?isin=CA00165J1093
https://www.irw-press.com/de/news/alx-schliesst-geophysikalisches-programm-im-konzessionsgebiet-hook-carter-im-gebiet-patterson-lake-south-im-athabasca-basin-saskatchewan-ab_32771.html?isin=CA00165J1093
http://www.alxuranium.com/projects/hook-carter


Aktuelle Version (15 min. verzögert):  http://schrts.co/30PWTe                                        http://schrts.co/8K7drx
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String of high-grade high-
tonnage discoveries 

reestablishes Canadian 
province as the world’s 

richest uranium jurisdiction

By Vladimir Basov on April 1, 2016, 
for Mining.com

It’s a fact that new high-grade high-
tonnage metal deposits are becoming 
extremely scarce, with falling grades 
and a lack of new world-class deposit 
discoveries.

While it is next to impossible to 
imagine, for example,  discovery of a 
new 200 g/tonne 25 million ozt gold 
deposit, it is just has become a routine 
process for one particular commodity 
in one particular jurisdiction.

Athabasca sedimentary basin, located 
mainly in Canada’s Saskatchewan 
province, contains both high-grade 
and high-tonnage unique, a.k.a 
“unconformity” bonanza-type uranium 
deposits.

Just for comparison, Priargunsky 
underground uranium mine in 
Trans-Baikal region of Russia has 
approximately 0.15% grade of uranium 
in resources, while in Saskatchewan 
the world’s highest-grade and second-
biggest Cigar Lake underground 
uranium mine boasts an average 15% 
grade of uranium in resources. And this 
is a mind-blowing 100-times difference.

In addition, Rio Tinto’s struggling 
Rossing open-pit uranium mine in 
Namibia has ~0.03% grade of uranium 
in resources, while recently calculated 
open-pit portion of Fission Uranium’s 
Patterson Lake South deposit has 
yielded 19% grade of uranium in 
resources, and this is a fantastic 
630-times difference!

What is that unique about Athabasca?  
The first Athabasca uranium deposits 
were discovered in the early 1950s and 
Eldorado (now Cameco Corp.) began 
mining at Beaverlodge Mine in 1953. 

But nothing was special about first 
deposits discovered there, which had 
ordinary uranium grades in ores and 
located out of Athabasca Basin borders.

In 1967, a consortium of companies, the 
Dynamic Group, seized the opportunity 
to obtain the state financing provided 
by the Saskatchewan Government 
to boost exploration activities, and 
decided to fly a systematic radiometric 
survey of the unexplored sandstones of 
the Athabasca Basin.

In October 1968, as a result of following 
up airborne anomalies, a consortium 
drilled the first hole into the Rabbit 
Lake deposit. An exploration model 
which had been designed to find 
sandstone hosted deposits actually 
led to the discovery of an orebody in 
the underlying basement rocks. These 
highest-grade uranium deposits in the 
world, located on the contact between 
the overlying Athabasca sandstones 
and basement crystalline rock, later 
became known as the “unconformity” 
bonanza-type uranium deposits.
Discovery of the Rabbit Lake deposit, 
which is still being exploited by 
Cameco unveiled one amazing thing 
about unconformity type deposits. 
It turns out that simple radioactive 
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How Saskatchewan remade 
uranium mining

Drilling at Fission Uranium Patterson lake project

This is how a common sterotype of 
uranium as the „yellow“ metal looks. 
Source: http://resourceclips.com

… and this is the reality. Black-coloured 
is the mineral called pitchblende, 
extremely enriched with primary 
uranium (contains >50% of uranium). 
Caution: highly radioactive! Source: 
NexGen Energy’s drill core from its 
Rook 1 deposit, Saskatchewan

http://www.mining.com/saskatchewan-the-uranium-eldorado/
http://www.mining.com/saskatchewan-the-uranium-eldorado/
http://resourceclips.com


boulder found on the surface could 
be a reliable precursor of the richest 
uranium deposits rested at the depths 
of much more than 500 meters. 
Nearly all subsequent discoveries 
were accompanied with mineralized 
boulders and boulder fields. Later on, 
scientists also confirmed that those 
believed-to-be “blind” deep deposits 
in fact leave traces on the surface with 
the radon emanation and different 
geochemical processes and alterations.

Next year, in 1969, Cluff Lake deposit 
with high-grade ore (up to 6% of 
Uranium oxide) was discovered, and 
the same year almost all of northern 
Saskatchewan had been claimed 
by mineral permits.  By 1972, due 
to fruitless prospecting by many 
participants, many exploration permits 
in the area were dropped, but work 
undertaken at this time provided clues 
that further expanded understanding 
and bolstered development of 
geological, prospecting and exploration 
models of this type of U deposits.

In 1975, as an important outcome 
of the Key Lake deposit discovery, 
geologists figured out that graphitic 

politic gneisses forming the basal 
unit of the Athabasca unconformity 
are firmly controlling the locations of 
unconformity deposits. Since these 
graphitic units are recognizable on 
surface as electromagnetic conductors, 

a new important step has been added 
to the exploration model, magnetic and 
electro-magnetic geophysical surveys. 

In 1968-1977 exploration activities in 
Athabasca was primarily aimed at dis-
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A cross-section of typical inconformity uranium deposit and its traces on the surface. Source: Uravan Minerals Inc.

A radioactive sandstone boulder found on Lakeland‘s Gibbon‘s Creek property. 
Source: Lakeland Resources [now ALX Uranium].

http://www.mining.com/saskatchewan-the-uranium-eldorado/


covery of the near-surface deposits 
amenable for open-pit mining method.  
In 1977, curious prospectors drilled a 
zone of radioactive boulders deeper 
underground and discovered Midwest 
deposit at the depths exceeded 300 
meters from surface. The Midwest dis-
covery demonstrated that the deeper 
parts of the Athabasca Basin are very 
prospective for rich uranium deposits. 
And immediately after it, much of the 
Athabasca was staked again and a 
new era of massive high-grade under-
ground uranium discoveries began.

After the discovery of Dawn Lake 
(1978) and McClean Lake (1979) 
deposits, geologists uncovered the 
“uranium gem”, the Cigar Lake deposit 
(1981), currently being recognized as 
the world’s highest-grade and second-
biggest uranium mine.

In 1988, another massive deposit, 
McArthur River, was discovered and 
now this is the world’s biggest uranium 
mine and second highest-grade deposit 
after Cigar Lake.

In 1990-2005, because of uranium 
market collapse, no meaningful 
exploration activities occurred in 

Athabasca. In this period, only major 
companies like Cameco and Areva kept 
spending their significantly reduced 
exploration budgets in this area, mainly 
within or around existing deposits. 

In 2006, their efforts were crowned 
with the Millennium deposit discovery, 
intercepted at the depths below 600 
meters.

Simultaneously, third major exploration 
period commissioned in Athabasca, 
triggered by the Nuclear Renaissance 
promises and revived uranium market.

This period is still ongoing and 
characterizes by the following factors:

– huge injection of the private capital 
into a small and medium junior 
exploration companies that ended up 
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Airborne magnetic survey aircraft. Source: Saskatchewan Ministry of the Economy.

History of unconformity-type uranium deposits discovery in Athabasca. Millions of cumulative pounds of uranium oxide. 
Source: IntelligenceMine.

http://www.mining.com/saskatchewan-the-uranium-eldorado/


with real results and discovery of a 
number of new high-grade deposits,

– dozens and dozens of juniors and 
majors are proactively exploring new 
bonanza-type uranium deposits, 
making Saskatchewan the only region in 
the world where uranium exploration is 
still active and even expanding, despite 
lasting  uranium market uncertainties,

– all geological and exploration 
concepts in relation to the Athabasca 
Basin have finally been converted into 
the common knowledge and practical 
technologies and techniques, available 
not only for big corporations,

– Saskatchewan is one of the world’s 
best mining jurisdictions in terms of 
ease of doing business – a big factor 

behind the uranium exploration boom 
in the province.

As a result of third exploration cycle, 
there were a number of high-grade 
high-tonnage discoveries in Athabasca 
announced to date:
– in 2009, Hathor Exploration (later 
acquired by Rio Tinto) discovered 
Roughrider deposit with uranium 
grades in ore of up to 17%,

– in 2010, Denison Mines and Cameco 
first revealed resource evaluation for 
their recently discovered Phoenix 
deposit at the Wheeler River Project, 
with uranium grades exceed 19%,

– the same 2010 year, Areva and UEX 
Uranium Exploration released an initial 
mineral resource estimate for the 

Kianna, Anne and Colette deposits on 
the Shea Creek property,

– in 2012, Cameco and Areva reported 
resources at Tamarack deposit and 
Denison reported resources for 
Waterbury Lake deposit,

– In 2015, Fission Uranium Corp. 
discovered Patterson Lake South 
deposit with uranium grades of up to 
23%, and Cameco released its first 
resource estimate for the Read Lake 
deposit,

– the most recent uranium discovery 
in Athabasca is NexGen Energy’s Rook 
1 deposit with high-grade resources 
reported January this year.

Currently, a total of 2691 claims and 21 
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Map of exploration claims and permits in Northern Saskatchewan, as of January 2016. Source: Exploration GIS.



permits are in and around Athabasca 
held by 122 companies and individuals, 
with 15 additional claims that are still 
pending.

Keeping in mind that only a small 
portion of the Athabasca Basin’s deep 
horizons been explored to date, there 
are certainly more discoveries to come.

To learn more about uranium explora-
tion companies in Saskatchewan and 
their recent drill results, please visit the 
IntelligenceMine database, which pro-
vides researchers, investors and suppli-
ers with up to date global mining mar-
ket intelligence – mining and mineral 
exploration company reports; mine, 
project and processing facility reports; 

securities filings; an interactive mapper 
and much more.

Learn more about IntelligenceMine.
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Interview with Dr. Michael Gunning 
Michael Gunning

BSc (Hons), MSc, PhD, P.Geo. 
Executive Chairman and Director 

of ALX Uranium Corp. 

Click here or on image to the right 
to watch the video interview

Dr. Gunning brings a very diverse and 
valuable range of experience and 
proven leadership to ALX from his 25 
years in the mineral exploration and 
geological research sectors. As former 
Executive Chairman at Alpha Min-
erals, the precursor to Alpha Explora-
tion, he led equity financings of more 
than $20 million which funded explor-
ation at the Patterson Lake South ur-

anium discovery, and he steered the 
eventual sale of the company in an 
all-share transaction valued at $189 
million, while retaining working cap-
ital and non-core assets for the suc-
cessor company Alpha Exploration. 
As former President and CEO of Hath-
or Exploration Ltd., he successfully 
transitioned the company from the 
grass roots discovery to the delinea-
tion and economic evaluation of the 
Roughrider Uranium Deposit, and he 
steered the eventual sale of the com-
pany to Rio Tinto Plc. in an all-cash 
transaction valued at $654 million.
Dr. Gunning attained an Honours BSc 
degree in geology from UBC, followed 
by a time in the junior gold explora-

tion sector, and onto mineral deposit 
research and regional mapping with 
the BC Geological Survey and Geo-
logical Survey of Canada, all towards 
completing MSc and PhD degrees at 
the University of Western Ontario. 
Following nearly 10 years of work 
with Teck Resources in base metal ex-
ploration in North and South America, 
he joined the Saskatchewan Geology 
Survey as lead Mineral Deposits Re-
search Geologist. Dr. Gunning is ex-
tensively published, has presented at 
numerous technical and investor con-
ferences, and is past-President of the 
SEG Student Chapter at Western, and 
Geological Society of Saskatchewan.

http://www.intelligencemine.com/
https://www.youtube.com/watch?v=hdqPuLNjNlw
https://www.youtube.com/watch?v=hdqPuLNjNlw
https://www.youtube.com/watch?v=hdqPuLNjNlw


By Thibaut Lepouttre on March 30, 
2016, for CaesarsReport.com

Here at Caesars we love the so-called 
“nearology” plays, and we have had 
some pretty good successes with that. 
Very few people will remember we add-
ed a C$6.8M market cap uranium com-
pany to our Mining Top 25 for 2010 and 
we think we were the very first one to 
highlight that small company which was 
subsequently bought out for C$70M and 
a stake in a SpinCo. That SpinCo has a 
market capitalization of C$400M as of 
today. Yes, indeed, we were backing the 
very first Fission Energy when its market 
capitalization was less than C$70M, and 
there’s no doubt Fission Uranium (FCU.
TO) is now one of the hottest exploration 
stories in the Athabasca Basin.

Does history repeat itself? Maybe. We 
had a closer look at ALX Uranium (AL.V) 
as its Hook Carter project is located in the 
Southwestern Athabasca Basin, on the 
Patterson Lake Corridor. The best place 
to discover a new deposit is in the shad-
ow of a recently discovered one, and this 
could very well be true for ALX Uranium. 
It’s obviously still very early days, but the 
risk/reward ratio for the sub-C$5M com-
pany could be attractive. 

ALX’ main asset is located on an existing 
uranium trend. In this report we’d like 
to focus on ALX’ Hook-Carter property 

which consists of a 16,500 hectare land 
package within the Patterson Lake South 
camp and has three different corridors 
running over the property. The three 
conductive trends (Patterson Lake, 
Derkson and Carter) are clearly visible on 
the next map:

What’s interesting here is the fact that 
ALX’ Hook-Carter property is located 

towards the northeast of no less than 
three exciting discoveries of uranium 
mineralization. Fission Uranium (FCU.
TO) owns the Triple-R project which will 
very likely shape up to be a 150M lbs+ 
project whilst NexGen Energy (NGE.V) 
recently released a maiden resource 
estimate containing in excess of 200 
million pounds of uranium, whilst 
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ALX Uranium – A nearology play in 
Canada’s Athabasca Basin

https://www.caesarsreport.com/reports/report-alx-uranium-nearology-play-canadas-athabasca-basin/
https://www.caesarsreport.com/reports/report-alx-uranium-nearology-play-canadas-athabasca-basin/
https://www.caesarsreport.com/wp-content/uploads/Hook-Carter-Lake-Map-2016-02-22-promo.jpg


the mineralized zones remain open 
for expansion. Throw in the recently-
discovered mineralization at Purepoint 
Uranium’s (PTU.V) Spitfire zone with 
intercepts of 7.2 meters of 1.3% U3O8 
and in excess of 18 meters at almost 
0.7% U3O8, and you indeed understand 
ALX’ land package is situation right next 
to existing ‘hot spots’ in the uranium 
landscape!

Does this mean ALX’ exploration 
success is guaranteed? No, not at all. 
Exploring for uranium can take a long 
time, and drilling in the Athabasca 
Basin isn’t too cheap either, so ALX will 
have to make sure it’s drilling its holes 
on the most promising spots.

That’s why the company has sent 
out a geophysical team to two of the 
three corridors on the Hook-Carter 
property. ALX Uranium plans to 
complete an airborne and ground SAM 
TEM (Sub-Audio Magnetic Transient 
ElectroMagnetic) exploration program. 
A total of 115 kilometers of helicopter-
based SAM TEM has been completed 
and according to the company, it 
confirmed the existence of several 
basement conductive units. That’s 
quite interesting, and we’re looking 
forward to see the final report on this 
geophysical exploration program.

Additionally, ALX would like to drill four 
drill holes, of which two will be testing 
a group of targets in the Patterson 
Corridor, whilst another two holes will 
be focusing on the Derkson Corridor. 
This 50/50 split is a little bit surprising 
considering the Derkson Corridor is the 
most advanced part of the company’s 
land package, but ALX obviously wants 
to find out what’s underneath the 
surface at several ‘areas of interest’.

The new deal with Holystone 
Energy is a ‘thumbs up’

ALX Uranium recently signed an 
important agreement with a strategic 
partner. The company has formed a 
three year partnership with Holystone 
Energy, whereby the latter will invest 
C$750,000 in ALX by purchasing 12.5M 
new shares at a price of C$0.06 per share 

(there will be no warrants attached). 
As Holystone will become a major 
shareholder of ALX after this deal closes 
(Holystone will own approximately 
20% of ALX’ share capital), it will also 
be allowed to nominate one person to 
ALX’ board of directors.

That’s an interesting vote of confidence 
as it does look like Holystone is 
convinced ALX Uranium might be the 
best horse to gain exposure to the 
Patterson Lake South zone. Holystone 

could have invested in either Fission 
Uranium, NexGen Energy or even 
Purepoint Uranium, but Holystone 
preferred to bet on ALX Uranium. Very 
likely because this company doesn’t just 
own the Hook-Carter property on trend 
with the Triple R and Arrow deposits, 
but because ALX also owns several 
other exploration-stage projects in the 
Athabasca Basin. 

2015 drilling campaign at Gibbons 
Creek:
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ALX Uranium Projects Overview

https://www.caesarsreport.com/wp-content/uploads/CombinedCo-Basin-Map.jpg
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The financial situation and 
the management team

ALX’ financial situation also is quite 
a bit better than a lot of other 
companies out there. The company 
hasn’t published its year-end financials 
yet, but as of at the end of September 
last year, ALX Uranium had a positive 
working capital position of C$1.2M and 
it subsequently raised C$350,000 in 
financings in December and January.

This was followed by closing the first 
tranche of the financing deal with Holy-
stone Energy for a total value of C$318,000, 
so ALX was definitely able to raise quite 
a bit of cash in the past few months. 

We’re unsure about how much cash 
the company has been spending on 
exploration in the past few months, but 
the annual statements which should 
be filed in the next few weeks will 
obviously provide some clarity.

We also think ALX’ management 
team is one of the main reasons why 
Holystone was so interested in getting 
involved in this company.

Management

Michael Gunning 
BSc (Hons), MSc, PhD, Pgeo – EXECUTIVE 
CHAIRMAN, DIRECTOR
Dr. Gunning brings a very diverse and 
valuable range of experience and 
proven leadership to Alpha from his 
25 years in the mineral exploration 
and geological research sectors. As 
active Executive Chairman at Alpha 
Minerals, the precursor to Alpha 
Exploration, he led equity financings 
of more than $20M which funded 
exploration at the Patterson Lake South 
uranium discovery, and he steered 
the eventual sale of the Company 
in an all-share transaction valued 
at $189M, while retaining working 
capital and non-core assets for the 
successor company Alpha Exploration. 
Most recently as former President 
and CEO of Hathor Exploration Ltd, he 
successfully transitioned the Company 
from the grass roots discovery to the 
delineation and economic evaluation 
of the Roughrider uranium deposit, 
and he steered the eventual sale of the 
Company to Rio Tinto Plc. in an all-cash 
transaction valued at $654M.

Jon Armes 
B.A.Sc. – PRESIDENT, CEO & DIRECTOR
Mr. Armes has been President, CEO and 
Director of Lakeland since 2010 and 
has stewarded the Company’s move 
into uranium and the Athabasca Basin. 
Prior to joining Lakeland, Mr. Armes 
provided corporate development, 
finance and management services to 
mining exploration companies for over 
15 years including Band-Ore Resources 
Ltd. (now part of Lake Shore Gold Corp.) 
and Trelawney Mining and Exploration 
Inc. (acquired by IamGold in 2012).

R. Sierd Eriks
P. Geo – VP EXPLORATION
Sierd Eriks, B.A (Geology), has 
worked in mineral exploration for 
over thirty-five years with a focus 
on uranium exploration for the past 
two decades. From 1979 to 1998, he 
gained geological and managerial 
experience with major mining 
companies, including SMDC (now 
Cameco Corporation), Falconbridge 
Limited, Noranda Exploration Co. 
Ltd. and Cogema Resources Inc. (now 
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AREVA Resources Canada Inc.) in 
base metals, gold, PGE and uranium 
exploration. In 1999, he became a 
consulting geologist and worked as a 
consultant on numerous uranium and 
PGE exploration programs. Prior to 
joining Alpha, he was Vice-President, 
Exploration with UEX Corporation 
from 2007 to 2014. 

Conclusion

Does this mean you should run out 
and immediately buy ALX Uranium? 
No. We just wanted to point out this 
small company owns a substantial land 
package in the Athabasca basin (in 
excess of 240,000 hectares), which is 
the real epicenter of Canada’s uranium 
exploration and production scene.

Keep an eye out on ALX Uranium, as we 
expect the company will be quite active 
in the next few months and quarters to 
prepare for a winter drill program at 
Hook-Carter, Gibbons Creek and Kelic 
Lake. With a working capital position of 

in excess of C$1M (our own estimate) 
and an additional C$400,000 on its 
way from its strategic partner, ALX can 
advance its properties in 2016 without 
having to go back to the market before 
a potential winter drill program.

We hold no position in ALX Uranium, 
Zimtu Capital is a sponsor of the website, 
we do not hold a position in any of the 
companies. Please read the disclaimer
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By Dr. Allen Alper (PhD Economic 
Geology & Petrology, Columbia 

University, NYY) on April 1, 2016, for 
MetalsNewsUranium.com

ALX Uranium (TSXv: AL), a premier ur-
anium explorer in Canada’s Athabasca 
Basin, is currently working on explor-
ing more of their newly held projects 
after a merger that gives them bet-
ter access to -- high grade uranium 
resources. Jon Armes, President and 
CEO of ALX Uranium, believes that the 
main reasons people should invest in 
his company is the amazing synergy of 
projects, people and money. With drill 
ready targets on multiple properties 
the company is in the process of rais-
ing additional funding to meet their 
exploration needs.

Jon Armes, President and CEO of ALX 
Uranium (TSXv: AL) updated investors 
on the progress that his company has 
made on exploration and advance-
ment after a merger between Lake-
land Resources and Alpha Exploration. 
The company works in the Athabasca 
Basin in Saskatchewan, Canada, which 
is known to have high grade uranium 
resources and deposits. Recently, 
ALX Uranium is the merger of Alpha 
Exploration and Lakeland Resources; 
which allowed them to consolidate 
their holdings and teams.

Mr. Armes said, “So last year, with the 
markets being as grim as they were, we 
started to have some discussions with 
some other uranium companies active 
in the basin. The Alpha group had a lot 
of synergies with our people, our pro-
jects and our treasuries so we decided 
to bring the two companies together in 
a strategic merger and focus on six or 
eight high profile type projects that re-
sulted from our merger.”
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to Explore and Produce Uranium in 
the High Grade Uranium Athabasca 

Basin in Canada
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The uranium markets have not im-
proved too much, but ALX Uranium 
has continued to move forward. Mr. 
Armes said, “The market has con-
tinued to be tough, however recently 
we have managed to secure a strategic 
partner in Holystone Energy, who has 
taken a 19.9% interest in our company 
and has representation on the Advis-
ory Board in the interim, and at our 
next annual meeting they will gain a 
seat on the Board of Directors.”

ALX Uranium is focused on a specific 
area of the Athabasca Basin where 
high grade uranium has been found 
in the past. Mr. Armes said, “There 
have been significant developments 
along the Patterson Lake trend which 
is where Alpha and Fission first made 
their PLS discovery in 2012. NexGen 
has now just come out with a resource 
of 202 million pounds to the northeast 
of PLS and one of our key projects is 
just a few kilometers to the northeast 
of these discoveries. That is where we 
are going to be focusing our atten-
tion on some exploration to define 
high priority drill targets. We will raise 
the necessary funds to take it to the 

drill stage. That, combined with a few 
other projects, means we will be busy 
this year on the exploration front.”

Why choose to work in the Athabasca 
Basin? For Armes and his team, the 
answer lies in the grades that are pos-
sible to find there. Mr. Armes said, “So 
the Athabasca Basin, as compared to 
anywhere else in the world, has the 
highest grade deposits. There are de-

posits there that have 20%, 22%, 24% 
and your worldwide grades are .1% 
to .15%, so we are talking about hun-
dreds of times higher grade. Even the 
combined average grade of all known 
deposits in the Athabasca Basin are still 
20 to 30 times higher than the grades 
you will find elsewhere in the world. 
It is a very safe jurisdiction to work 
in, Saskatchewan currently being the 
second most-friendly jurisdiction in the 
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world to explore in. As well as being in 
Canada, it has a lot of mining history. 
Mining for uranium in Saskatchewan 
dates back to the 1940s and 1950s. It 
is an ideal place to work. With the de-
posits being the grade and nature they 
are, I think the future of uranium will 
be coming from the Athabasca Basin.” 

Mr. Armes feels the company has 
benefitted from the expertise of the 
two merged teams. He said, “With the 
merger with Alpha their Board mem-
bers were with Hathor’s Roughrider 
project that Rio Tinto bought out for 
$654 million. The same group was part 
of the Alpha discovery which Fission 
purchased in an all share transaction 
valued at $189 million. Combined, it 
is almost a billion dollars in takeover 
transactions in arguably one of the 
worst uranium markets.” 

The company has money in the treas-
ury at this time, though they will be 
looking to add funds in the short term 
to meet their exploration needs. Mr. 

Armes said, “We have just over one 
million in the bank. We are looking to 
raise some money to do some drilling 
uptrend. We will look for additional 
funds so that we can carry out further 
work on these projects. The Company 
has approximately 48 million shares 
outstanding which offers tremendous 
leverage to our investors in the event 
of a new discovery.” 

Mr. Armes himself has a great deal of 
knowledge working the mining space, 
including uranium, from prospecting 
all the way through to working on 
the management end of mining oper-
ations. He said, “I have been in min-
ing since 1993 and I have spent time 
prospecting, staking claims, managing 
drill programs and understand how 
things run in the office. That experi-
ence lends itself well to managing a 
company like ours.”

Mr. Armes believes that there are 
many reasons investors should take 
a close look at investing in ALX Ur-

anium. He said, “We have an amaz-
ing synergy of projects, people and 
money. We have the support of fi-
nancial/brokerage community, which 
allows us to maintain the projects 
that we have, along with the signifi-
cant leverage we have with our share 
structure. Any of the targets in the 
portfolio could be the next big one in 
the Basin.” 

For more information about ALX Uran-
ium, their projects and management 
team, you can visit their website at 

www.alxuranium.com

Head Office 
Suite 1450 - 789 West Pender Street 
Vancouver, BC 
Canada V6C 1H2 
Email: info@alxuranium.com 
Tel: 604 681-1568604 681-1568 
Toll Free: 1 877 377-62221 877 377-
6222 FREE

Disclaimer | Terms Of Use And Privacy Statement
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By Greg Klein on March 23, 2016, for 
ResourceClips.com

Initial geophysical results verify mul-
tiple basement conductors on the 
Hook-Carter project, ALX Uranium 
TSXV:AL reported March 23. Analysis 
shows one area (W1/W2 on the map) 
hosting at least six conductors within a 
2.5-kilometre width and another area 
(A1) of at least three conductors with-
in a 1.5-kilometre width.

Results come from an airborne and 

ground sub-audio magnetic transient 
electromagnetic (HeliSAM TEM) sur-
vey over two of the project’s three 
conductive corridors. 

The complexity of the conduct-
ors calls for additional surveys such 
as DC resistivity and gravity to bet-
ter define drill targets, ALX noted. 
Meanwhile study continues on the 
current data for final interpretation. 
The 16,461-hectares property cov-
ers northeastern extensions of three 
known conductive trends, the Cart-

er, Derkson and Patterson corridors. 
Historic and recent exploration has 
already identified drill targets on 
two of them. Depending on weath-
er, ALX plans up to two holes on the 
Patterson corridor and two more 
along Derkson, still the project’s 
most advanced exploration target.

Patterson hosts Fission Uranium’s 
(TSX:FCU) Triple R deposit and three 
additional zones now stretching 2.58 
kilometres along strike at Patterson 
Lake South. 
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That prolific corridor also hosts the 
Athabasca Basin’s largest undevel-
oped resource at NexGen Energy’s 
(TSXV:NXE) Arrow deposit, as well 
as NexGen’s Bow zone and the Spit-
fire discovery at the Hook Lake JV of 
Purepoint Uranium TSXV:PTU, Cameco 
Corp TSX:CCO and AREVA Resources 
Canada.

The discoveries took place along an 
approximately 14-kilometre-long sec-
tion of the Patterson corridor, about 
8.5 kilometres to 22 kilometres south-
west of Hook-Carter.

Last week ALX closed a $318,000 
private placement first tranche, part of 
a strategic partnership with Holystone 
Energy. 

Pending approvals, Holystone will 
buy a total of 12.5 million shares 
for $750,000 and retain the right to 
participate in future financings for 
three years to maintain its ownership 
level. Holystone’s nominee to the 
board of directors, Howard Haugom, 
has been appointed an ALX adviser 
until the company’s AGM. 

A former economics professor at 
Vancouver’s Simon Fraser University, 
Haugom co-owns a national retail 
chain and is a partner in the private 
equity firm Burkehill Capital.

In January ALX announced winter/
summer exploration plans for four 
other Basin properties, as well as 
Hook-Carter.

Last month Cameco signed a purchase 
agreement for ALX claims peripheral 
to Hook-Carter.
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Arrow hits uranium bullseye: 
But NexGen Energy’s already 

pushing for an H2 resource update

NexGen claims “some of the best drill 
intercepts on a grade/thickness basis 
ever publicly recorded.”

By Greg Klein on March 3, 2016, 
for ResourceClips.com

A maiden resource showing the 
Athabasca Basin’s largest undeveloped 
uranium deposit comes barely two 
years after NexGen Energy TSXV:NXE 
discovered the Arrow zone on its Rook 
1 property. 

And CEO Leigh Curyer anticipates more 
good news as soon as this winter’s 
assays arrive. 

Hence an update’s anticipated later this 
year and a further milestone—possibly 
going straight to pre-feasibility—seems 
likely for 2017. 

With an inferred 201.9 million pounds 
U3O8, a grade 26 times the global 
average and $31 million to spend, this 
company’s not wasting any time.

Although considerably deeper and so 
far limited to the inferred category, 
Arrow outnumbers Fission Uranium’s 
(TSX:FCU) neighbouring Patterson Lake 
South for tonnage, grade and pounds. 

With a 0.25% cutoff, NexGen provided 
separate numbers for four stacked 
shear structures, one of them bursting 

with a stupendous high-grade area.

• A1 shear: 380,000 tonnes averaging 
0.5% for 4.2 million pounds U3O8

• A2: 1.48 million tonnes averaging 
0.85% for 27.6 million pounds

• A2 high grade: 410,000 tonnes 
averaging 13.26% for 120.5 million 
pounds

• A3: 1.13 million tonnes averaging 
1.9% for 47.3 million pounds

• A4: 80,000 tonnes averaging 1.35% 
for 2.3 million pounds

• Total: 3.48 million tonnes averaging 
2.63% for 201.9 million pounds

The report bases its numbers on 59,796 
metres completed by last October, in 
which 80 of 82 holes hit mineralization. 

Currently 645 metres in strike, the 
resource has a lateral width of 235 
metres. It begins 100 metres below 
surface, just below the unconformity, 
and extends 820 metres vertically. 

The deposit remains open in all 
directions. 

The 0.25% cutoff compares to a global 
average mine grade of 0.1% and, as 
Curyer emphasized in his March 3 
conference call, remains “incredibly 
robust under any measure of analysis.”

Even at a 10% cutoff, Arrow would 
have 101.3 million pounds, according 
to data provided. By comparison, 
Fission’s January 2015 PLS resource 
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used a 0.1% cutoff, showing:

• indicated: 2.29 million tonnes averaging 
1.58% for 79.61 million pounds U3O8
• inferred: 901,000 tonnes averaging 
1.3% for 25.88 million pounds

The first and most advanced of the 
discoveries, PLS reached a preliminary 
economic assessment last Septem-
ber. But Curyer boasts of having the 
southwestern Basin’s “most dominant 
land position … covering all nine ur-
anium-bearing conductive corridors in 
the region.” Running through Arrow 
are nine kilometres of the Patterson 
corridor, which also hosts Rook 1’s Bow 
discovery, 3.7 kilometres northeast 
along strike of Arrow, and Fission’s PLS. 
Some other companies working the 
corridor include Cameco Corp TSX:CCO, 
ALX Uranium TSXV:AL and a joint ven-
ture of Cameco, AREVA Resources Can-
ada and Purepoint Uranium TSXV:PTU, 
which discovered the Spitfire zone. Like 

PLS, Arrow sits within basement rock, 
where development would presumably 
avoid any Cigar Lake-type adventures. 
But Arrow’s “uniquely 100% land-
based,” Curyer points out. Although 
obviously proud of this achievement, 
Curyer repeatedly emphasized there’s 
more to come. Preliminary results 
from the 30,000-metre winter program 
show some of Arrow’s highest radio-
activity and have already added an-
other 25 metres in strike. The resource 
is “effectively going to be out of date as 
soon as those assays are returned,” he 
enthuses. 

“It’s blown that high-grade domain 
wide open and that’s why we’re al-
ready expecting to do an updated re-
source in the latter half of 2016.” The 
property’s currently under attack by six 
rigs. Three focus on delineation, two 
others seek possible Arrow extensions 
to the northeast and southwest, while 
another searches for separate zones 

along the northeast-southwest corri-
dor. 

Apart from the “unprecedented 
speed” of just two years to build the 
Basin’s third-largest deposit (after the 
McArthur River and Cigar Lake oper-
ations), NexGen said the resource 
“truly sets one for the record books 
in terms of cost of discovery”—about 
13 cents a pound U3O8. “Through-
out history there have been a discrete 
number of Tier 1 discoveries across the 
various commodities worldwide which 
have occurred during downturns or 
flat commodity price environments,” 
Curyer said. “These discoveries have 
demonstrated significant value cre-
ation and kick-started a sustained qual-
ity of investment environment for the 
entire resources sector.” Rook 1, he 
maintains, holds “potential to join that 
exclusive club.” 
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The high-grade camp
Cameco bolsters its PLS 

presence as ALX Uranium 
tightens its land position

By Greg Klein on February 25, 2016, 
for ResourceClips.com

Renewed interest in the southwestern 
Athabasca Basin area’s Patterson Lake 
South camp comes from Cameco Corp 
TSX:CCO, as the giant signs a purchase 
agreement with ALX Uranium TSXV:AL. 

The merchandise consists of 27 claims 
totalling 7,064 hectares peripheral to 
ALX’s Hook-Carter property. 

That leaves ALX with a more closely 
consolidated PLS camp position of 
16,461 hectares.

Most of the vended claims are isolated 
from Hook-Carter’s main contiguous 
block, states ALX’s February 25 
announcement. 

They also “include a small, 
northeastern portion of the main 

block, covering ground with depths to 
the unconformity much deeper than 
the main parts of the property where 
ALX intends to focus its exploration.”

The development might portray 
Cameco in an acquisitive mood, 
following the previous day’s news that 
the company had optioned 60% of 
CanAlaska Uranium’s (TSXV:CVV) West 
McArthur project in the eastern Basin.

ALX president/CEO Jon Armes says the 
Hook-Carter transaction benefits both 
parties. ALX gets $170,000 and, on 
some claims, a 1% net refining returns 
royalty that can be reduced to 0.25% 
by paying ALX $750,000. Other claims 
have a 2% NRR reducible to 1% for 
$500,000. 

Cameco, he says, gets to “tidy up its 
land position” in the PLS area, making 
concerted exploration more viable.

“A lot of that ground is 600-plus 
metres to the unconformity,” Armes 
points out. “When you start drilling 

1,000-metre holes at $400 a metre, 
that’s quite a costly endeavour for a 
junior. When you’ve got little bits and 
pieces, you’re not typically going to 
drill a 16-hectare piece when you’re 
surrounded by Cameco.”

The sale “provides ALX with some 
significant hard dollars, certainly 
more than we paid in our staking and 
other costs, and we maintain a small 
underlying royalty,” he adds. 

“The chance of Cameco making a 
discovery northeast of us would only 
benefit us.”
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ALX retains land covering the Patter-
son corridor, hosting three atten-
tion-grabbing projects, as well as the 
parallel Carter and Derkson corri-
dors. Winter plans currently under 
evaluation include ground electro-
magnetics to define deep conduct-
ors and possibly drilling, Armes says.

Encouraging news continues from 
the camp’s standouts, Fission Uran-
ium’s (TSX:FCU) Patterson Lake South, 
NexGen Energy’s (TSXV:NXE) Arrow 
zone and Bow discovery, and the 
Cameco/AREVA Resources Canada/
Purepoint Uranium TSXV:PTU Spitfire 
zone.

Fission’s $7.9-million, 39-hole, 
13,000-metre winter program aims 
to expand the Triple R deposit and 
do some exploration too. On the lat-
ter front, one hole recently added 
135 metres to the project’s potential 
strike, now consisting of five zones 
along a 2.47-kilometre trend. Three of 
the zones lie outside Triple R’s January 
2015 resource. That estimate, showing 
79.61 million pounds indicated and an-
other 25.88 million pounds inferred at 
shallow depths, formed the basis of a 
September preliminary economic as-
sessment envisioning PLS as potentially 
one of the world’s lowest-cost uranium 
mines.

In January Fission closed an $82.2-mil-
lion strategic investment, giving a Chi-
nese uranium trader nearly 20% of the 
company.

Next-door neighbour NexGen has six 
rigs drilling a 30,000-metre winter 
program on the Rook 1 project’s Ar-
row zone. Last month the company 
announced its best assay so far, 10% 
U3O8 over 78 metres, including 38.29% 
over 12 metres. The project’s previous 
record-holder was 9.72% over 35.5 
metres.

Earlier this month came more superla-
tives—Arrow’s “most significant ac-
cumulations of massive pitchblende” 
and scintillometer results showing the 
project’s “most intense mineralization 
to date.”

More recently NexGen added 25 
metres to Arrow’s strike, now 670 
metres with a lateral width of up to 
235 metres and mineralization ran-
ging from depths of 100 metres to 920 

metres. The zone remains open in all 
directions and at depth. NexGen plans 
Arrow’s maiden resource for H1 re-
lease.

The company closed a $21-million 
bought deal in December, follow-
ing last May’s $23.74-million private 
placement.

At Spitfire, project operator Purepoint 

announced an expansion to the min-
eralized area early this month with 
a 130-metre stepout that returned 
0.67% eU3O8 over 10.1 metres, includ-
ing 9.2% over 0.6 metres. Results came 
from a downhole probe that measures 
uranium oxide-equivalent. The winter 
schedule calls for at least 14 holes and 
6,000 metres. Purepoint holds a 21% 
stake in the joint venture, with big guys 
Cameco and AREVA sharing the rest. 
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Purepoint ended last year by closing a 
$204,000 private placement.

Looking at the Basin’s opposite side, 
ALX also announced assay results from 
last fall’s seven-hole, 1,005-metre cam-
paign at Gibbon’s Creek. Although sig-
nificant radioactivity failed to mater-
ialize, anomalous uranium (up to 297 
ppm), nickel, copper and boron came 
from the basement near a previous 

hole that showed strongly anomalous 
geochemical pathfinders. 

ALX will evaluate further exploration af-
ter integrating drill results with region-
al and property-scale data.

With Hook-Carter now under con-
sideration for ground EM and a pos-
sible drill program, the company last 
month announced exploration plans 

for four other projects. On the agenda 
are ground gravity for Gorilla Lake and 
Perch, a radon-in-lake survey for Lazy 
Edward Bay and ground EM for Newn-
ham Lake. ALX holds one of the Basin’s 
largest uranium portfolios.

Late last month the company closed 
tranche two of a private placement 
totalling $358,500.
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5 years after Fukushima, where are 
the world‘s nuclear powerhouses?

By Rosamond Hutt on March 11, 
2016,  for WEForum.org

Five years on, how has the Fukush-
ima disaster affected nuclear poli-
cies around the world? On 11 March 
2011, a magnitude nine earthquake 
off Japan’s north-east coast triggered 
a massive tsunami that crashed into 
the Fukushima Daiichi power plant, 
causing the worst nuclear disaster 
since Chernobyl in 1986. The tsunami 
paralysed Fukushima and led to melt-
downs in three reactors, which leaked 
radiation into the sea and surrounding 
area, contaminating water, food and 
air. Five years on, as Japan remembers 
the 19,000 people who were killed or 

left missing and the 160,000 who lost 
their homes and livelihoods, Fukush-
ima remains an exclusion zone. In the 
wake of the disaster, Japan shut down 
its 43 nuclear reactors, and has since 
reopened only two. The accident at 
Fukushima also prompted other coun-
tries to review their nuclear energy 
policies. The German government 
vowed to phase out nuclear within 
10 years and replace it with renew-
ables. Switzerland also decided not 
to build any new reactors and to stop 
producing nuclear power by 2034. 
France, which gets 75% of its electri-
city from nuclear power and has the 
second-highest number of reactors 
after the United States, is planning 

to cut this figure to 50% within 10 
years. Many countries are not back-
ing away from nuclear power. China, 
under pressure to cut its pollution lev-
els and dependence on coal, aims to 
more than double its nuclear capacity 
by 2020. Meanwhile, India’s delayed 
nuclear power programme has just 
received a boost following a deal with 
Électricité de France (EDF), the world’s 
biggest electricity company, to set 
up six nuclear plants. The Economist 
has produced an interactive map that 
shows the operational reactors in 30 
countries, as well as those under con-
struction and currently being planned, 
the amount of electricity they produce 
and the uranium required to run them.

http://www.economist.com/news/international/21677243-nuclear-power-emits-no-greenhouse-gases-yet-it-struggling-rich-world-half-death
http://www.weforum.org/agenda/2016/03/5-years-after-fukushima-world-nuclear-powerhouses
http://www.dw.com/en/what-exactly-is-germanys-energiewende/a-16540762
http://www.theguardian.com/environment/2011/may/25/europe-divided-nuclear-power-fukushima
http://www.theguardian.com/environment/2011/may/25/europe-divided-nuclear-power-fukushima
http://www.world-nuclear.org/information-library/country-profiles/countries-a-f/china-nuclear-power.aspx
http://www.world-nuclear.org/information-library/country-profiles/countries-a-f/china-nuclear-power.aspx
http://www.world-nuclear.org/information-library/current-and-future-generation/plans-for-new-reactors-worldwide.aspx
http://qz.com/602992/can-the-worlds-biggest-electricity-company-restart-indias-nuclear-power-programme/
http://qz.com/602992/can-the-worlds-biggest-electricity-company-restart-indias-nuclear-power-programme/
http://


These Countries Have 
The Most Nuclear Power 

Reactors 

By Paul Muggeridge on August 11, 
2015, for WEForum.org

Japan has restarted its first nuclear 
reactor since the Fukushima disaster 
of 2011. 

The number one reactor at Sendai 
Nuclear Power Plant was brought back 
online under stringent new safety 
guidelines – the cost of these new 
safety systems exceeded US$100m at 
Sendai alone.

Whilst the majority of Japan’s reactors 
remain offline, which country in the 
world has the most nuclear power 
reactors?

The USA tops the list, with nearly 
100 operational nuclear reactors, 
providing a total net electricity 
capacity of 98,708 megawatts. 

Next on the list is France, with 58 
reactors, and Japan is in third place, 
though, as of 11 August, only one 
reactor out of 43 is online. 

Worldwide there are currently 438 
operational nuclear reactors, with a 
further 67 under construction.

This data is taken from the 
International Atomic Energy Agency’s 
Power Reactor Information System, 
which was last updated on 8 August 
2015. To keep up with the Agenda 
subscribe to our weekly newsletter.

Image: The Unterweser nuclear power 
plant is pictured in Stadland (Roden-
kirchen) near Bremerhaven July, 23 
2007. REUTERS/Morris Mac Matzen
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By Laura Scheele (Idaho National 
Laboratory) on March 1, 2016, 

for Energy.gov

A new generation of innovators is 
pioneering the future of nuclear energy 
in partnership with our National Labs. 
Citizens and policymakers leading 
the global transition to a low-carbon 
economy are focusing efforts on 
developing -- and building -- advanced 
nuclear reactors. To support these 
efforts, the Department of Energy is 
working to forge key partnerships and 
support a culture of nuclear innovation 
driven by this new generation of 
scientists, university researchers, 
entrepreneurs and investors.

“Nobody told today’s students 
that nuclear innovation is 

supposed to be slow. They chose 
nuclear because they want to 

save the world.” 
Dr. Rachel Slaybaugh

The current nuclear reactor fleet is the 
low-carbon workhorse of the electricity 
world. In 2014, nuclear power generated 
about 60 percent of the carbon-free 
electricity in the United States. Today’s 
light-water reactor designs provide a 
safe, effective and affordable bridge 
to new nuclear reactor technologies -- 
promising increased flexibility and the 
ability to match electricity generation 
with demand.

First across that bridge may be small 
modular reactors (SMRs), which vary in 
size from 50 to 300 megawatts (about 
one-fourth the size of current reactors). 
With lower initial capital investments 
and shorter construction timelines than 
traditional-sized reactors, SMRs are 
progressing toward commercialization. 
They could replace aging, carbon-
emitting coal power plants, and their 
smaller size provides more flexibility in 
where they can be located.
Tomorrow’s fission reactors will broaden 
our energy options by using innovative 
fuels and, potentially, alternative 
coolants such as high-temperature 
gas and liquid metal or molten salt 

instead of water. Since many advanced 
reactor designs operate at a higher 
temperature than light-water reactors, 
they are ideally suited to replace fossil 
fuels for industrial applications that 
require high temperature process 
heat (such as oil refining and biofuel 
production) with nuclear-generated 
heat at an enormous savings in carbon 
emissions. 

Nuclear innovation doesn’t stop at 
fission. Companies large and small, 
along with labs such as Princeton 
Plasma Physics Laboratory are studying 
nuclear fusion -- the energy source of 
the sun and stars -- in the hopes of 
someday harnessing fusion for power 
on Earth.

Nuclear innovators are also reshap-
ing the federal government’s role in 
nuclear energy. The Department of 
Energy recently established the Gate-
way for Accelerated Innovation in Nu-
clear (GAIN) to provide the new nucle-
ar energy community with access to 
the technical, regulatory and financial 
support necessary to move new nu-
clear reactor designs toward commer-
cialization. GAIN is based on feedback 
from the nuclear community and pro-
vides a single point of access to the 
broad range of capabilities -- people, 
facilities, infrastructure, materials 
and data -- across the Energy Depart-
ment and its national laboratories.

Led by Idaho National Laboratory in 
partnership with Argonne National 
Laboratory and Oak Ridge National 
Laboratory, GAIN integrates and facili-
tates efforts by private industry, uni-
versities and national laboratories to 
test, develop and demonstrate innova-
tive nuclear technologies to accelerate 
the licensing and commercialization 
of these systems. Focused research 
opportunities and dedicated industry 
engagement ensures that Energy De-
partment-sponsored activities make a 
difference for companies working to 
bring new reactor designs to market.

University of California-Berkeley 

professor Rachel Slaybaugh 
summed up the buzz around nuclear 
technology innovation during a recent 
roundtable on advanced nuclear 
power: “Now is an exciting time to be 
in nuclear energy,” she said. “Nobody 
told today’s students that nuclear 
innovation is supposed to be slow. 
They chose nuclear because they 
want to save the world. Defining how 
the universities facilitate collaboration 
between students and industry will be 
key to our success.”

Editor’s Note: This post was authored 
by writer at Idaho National Laboratory, 
one of the Department of Energy’s 17 
National Laboratories.
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Tomorrow‘s nuclear reactors 
are closer than you think

Dr. Rachel Slaybaugh is among the 
new generation of scientists seeking 
to revolutionize nuclear energy. She is 
an assistant professor of nuclear en-
gineering at the University of Califor-
nia-Berkeley. Photo: UC Berkeley
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By Gwen Preston on March 14, 2016, 
for Sprott Global Resource Investment 

There is only one topic being discussed 
amongst the mining crowd today: gold. 
And fair enough, since the yellow metal 
has shot up to start the New Year, 
busting through resistance levels and 
bringing miners along for the ride.

Don’t get me wrong – I am very pleased 
to see gold gain. But rather than join 
that crowded discussion, I thought I’d 
talk about the other commodity that 
has my attention this year: uranium.

Let’s start at the beginning:

Between 2005 and 2007 uranium 
prices spiked. The move was sparked 
by a legitimate supply crunch, but the 
mining markets were hot and so a 
uranium price bubble was born. The 
spot price should never have reached 

such heights – but contracts signed 
during that run-up still in effect today 
are helping to keep many producers 
alive, so yay for bubbles (more on those 
contracts later).

The problem, of course, is that 
bubbles burst, and so mid-2007 the 
uranium price turned down of its own 
accord. The turn might have been 
just a correction, but then the global 
economic crisis hit and amplified the 
slide. 

By 2010 uranium had bottomed just 
below US$40 per lb. It started to creep 
back up, searching for a reasonable 

level after such an intense spike-and-
correct. That’s when the Fukushima 
Daiichi disaster happened.

The fallout from that has lasted 
years. For 3.5 years the price ebbed, 

bottoming at just US$27 per lb. in mid-
2014. (It has gained 28% since then to 
sit near US$34.60 per lb. U3O8.)

Fair enough. Nuclear reactors are 
discomforting to most and scary to 
many; nuclear disasters are terrifying. 
In the face of a meltdown, all of 
the logic that backs nuclear power 
is forgotten. And it simply takes 
time for such reactions to calm.

But now they have. Today there are 
more reactors operating and in the 
pipeline (meaning under construction, 
planned, or proposed) than there 
were before Fukushima.

Where are all these reactors coming 
from? China certainly leads the pack: 
if all of China’s planned, proposed, and 
under construction reactors are built, 
that country alone would boost the 
global reactor count by 51%.

But China actually only represents 36% 
of the global pipeline. Other biggies 
on the nuclear build list include India, 
South Korea, Russia, the UAE, and the 
US. To expand on just one of those, 
India just ratified a new nuclear liability 
law that addresses an issue that has 
been stymieing deals for new reactors. 
The old law put liability in the event of 
an accident on reactor vendors, rather 
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than operators as is the norm, and that 
liability had deterred foreign vendors 
from signing up to sell reactors to India 
for decades.

Now, with that rule changed, there 
should be a flood of new Indian reactor 
deals. That matters, because India is 
right behind China in terms of planned 
reactors over the next decade, with 
plans to construct about 60 reactors.

Around the world, not every reactor 
in the pipeline will happen. However, 
those already under construction will 
most likely get finished – and they on 
their own boosted uranium demand 
8% last year and will probably lift it 
another 14% this year. 

As this nice chart from Raymond James 
shows, uranium demand is going to gap 
way above supply – but the gap is not 
going to appear until 2020. So why am 
I so bullish today?

Because of who uses uranium and 
how they secure it. The people who 
operate nuclear reactors don’t mess 
around with running out of fuel, be-
cause that would cause a meltdown. 
And they can’t just put U3O8into their 
reactors – they need fuel rods, which 
are made from U3O8 in a process that 
takes between a year and a year and a 
half.

To provide a buffer, operators cover 
their uranium needs at least three 
years out – and often as much as a 
decade out.

Three years from now is 2019, right 
before the shortfall hits, according to 
Raymond James chart.

That’s not all. Remember that 2007 
price spike? When that was happening, 
operators raced to sign supply deals out 
of fear prices would stay sky high and 
they would go broke. Of course they 
were wrong; prices quickly reversed. 
Nevertheless, those deals were binding 
– and many of them were ten-year 
terms. That means that whole raft 
of supply contracts will run out next 
year. As a result, nuclear operators are 
uncomfortably uncovered three years 
out. They haven’t signed new contracts 
to replace those about to expire because 
they have been able to pick up cheap 
uranium on the spot market for years.
But time is running out for this easy 
come, easy go setup. Operators are 
looking at supply and demand data, at 
contract timelines and price predictions, 
and they know the market is set to tighten.

New contracts are imminent. And 
those new contracts will support higher 
prices because producers will demand 
it. Why? Because they need higher 

prices if they want to build new mines.

This great chart [on top right] from 
David Sadowski at Raymond James 
shows all the advanced uranium assets 
around. Sadowski’s team modeled each 
project and determined what uranium 
price would be needed to incent 
development by generating a baseline 
rate of return.The lower dashed line 
is the spot price; the upper line is the 
contract price (still buoyed by those 
2007 ten-year contracts). The point is 
that almost no new production can be 
built economically at current prices.
Producers know a supply gap is coming. 
They want to start building projects 
now, to be ready to pour new supply 
into that gap. The only thing they need 
are higher prices – and utilities will 
agree to higher prices, because (1) they 
know new production is needed and 
(2) uranium represents a very small 
part of their operating costs, so higher 
prices are not that significant to them.

The summary: we could expect the 
prices to rise soon, based on contract 
timing, lack of new supply, and rising 
demand.

Uranium equities cannot wait. Even 
as the price of uranium has recovered 
some in the last 18 months, uranium 
stocks have continued to languish. I 
blame that on fatigue: even die-hard 
contrarian investors are tired of waiting 
for the uranium turnaround!  

As the uranium price starts to 
strengthen this year, we could expect 
uranium stocks to respond. 
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This information is for information 
purposes only and is not intended 
to be an offer or solicitation for 
the sale of any financial product 
or service or a recommendation 
or determination by Sprott Global 
Resource Investments Ltd. that any 
investment strategy is suitable for 
a specific investor. 

Investors should seek financial 
advice regarding the suitability 
of any investment strategy based 
on the objectives of the investor, 
financial situation, investment 
horizon, and their particular 
needs. 

This information is not intended 
to provide financial, tax, legal, 
accounting or other professional 
advice since such advice always 
requires consideration of 
individual circumstances.

The products discussed herein are 
not insured by the FDIC or any other 
governmental agency, are subject 
to risks, including a possible loss 
of the principal amount invested. 

Generally, natural resources 
investments are more volatile 
on a daily basis and have higher 
headline risk than other sectors 
as they tend to be more sensitive 
to economic data, political and 
regulatory events as well as 

underlying commodity prices. 
Natural resource investments 
are influenced by the price of 
underlying commodities like oil, 
gas, metals, coal, etc.; several of 
which trade on various exchanges 
and have price fluctuations based 
on short-term dynamics partly 
driven by demand/supply and 
nowadays also by investment 
flows. 

Natural resource investments 
tend to react more sensitively 
to global events and economic 
data than other sectors, whether 
it is a natural disaster like an 
earthquake, political upheaval 
in the Middle East or release of 
employment data in the U.S. Low 
priced securities can be very risky 
and may result in the loss of part 
or all of your investment.  

Because of significant volatility,  
large dealer spreads and very 
limited market liquidity, typically 
you will  not be able to sell a low 
priced security immediately back 
to the dealer at the same price it 
sold the stock to you.

In some cases, the stock may fall 
quickly in value. Investing in foreign 
markets may entail greater risks 
than those normally  associated 
with  domestic markets, such as 
political,  currency, economic and 

market risks. 

You should carefully consider 
whether trading in low priced 
and international securities is 
suitable for you in light of your 
circumstances and financial 
resources. 

Past performance is no guarantee 
of future returns. 

Sprott Global, entities that 
it controls, family, friends, 
employees, associates, and others 
may hold positions in the securities 
it recommends to clients, and may 
sell the same at any time.
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KITCO NEWS - Energy metals are 
garnering much investor attention 
and one analyst familiar to the space 
remains optimistic. 

Commenting on uranium prices, which 
have yet to move higher, Chris Berry of 
House Mountain Partners said he still 
sees a case for the metal. 

‘In the wake of recent climate 
agreements, countries loosely agree 
to decarbonize their energy source 
and uranium is going to have to play 
a significant role in that mix,’ he told 
Kitco News. 

‘In the next 18-24 months, you can see 
uranium prices 30 percent higher from 
where they are today.’ 

Berry is also optimistic on lithium, 
although he advises investors to remain 
cautious over the shorter term. 
‘The price has absolutely gone 
parabolic and from my experience in 
energy metals, any time you see prices 
go parabolic, it usually ends in tears,’ 
he says. 

‘So you want to be careful...it’s a good 
long-term story but it’s been on a huge 
run over the few months.’ 

Berry also shared his thoughts on gold 
prices, which he sees moving to $1,300 
an ounce.

Source

Click on below image or here to watch 
the interview:
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A CLOSER LOOK AT URANIUM

Is this Dog About to
Have its Day?
• A full five years after the meltdown at the Fukushima-Daiichi nuclear 

facility very little has changed within the nuclear industry.
• Nuclear power’s contribution to the global electricity mix remains steady 

at roughly 11% according to the International Energy Agency (IEA).
• Globally, the nuclear fleet numbers 440 in size across 30 countries 

requiring around 170 million pounds of uranium. 66 reactors are under 
construction and another 173 are planned1.The existing fleet generates 
382 GW of electricity. 

• The uranium market is adequately supplied with current demand at 172 
million pounds of U3O8 and primary supply of 146.5 million pounds plus 
secondary supplies of 42.9 million pounds as of 2014. 
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THE POWER OF INSIGHT

BY CHRIS BERRY (@CBERRY1)
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Research & Communications
cberry@zimtu.com

(1) According to the World Nuclear Association, “planned” nuclear reactors are defined as those where ”Approvals, funding or major commitments  
 are in place, mostly expected in operation within 8-10 years”



• The current uranium spot price of around $28 

per pound reflects an evolving dynamic consisting 

of excess supply, reactor underfeeding (excess 

enrichment capacity), and uncertainty around the 

Japanese reactor fleet where only three of the 54 

reactors are back on line.

• Current prices are too low for producers to consider 

major capital investments with many believing that 

the incentive price is ~$65 per pound. 

• The recent Paris COP21 agreement, whereby 195 

countries agreed in principle to move towards 

carbon-free sources of energy is a catalyst for 

cleaner sources of energy. Nuclear currently stands 

alone as the single scalable source of baseload 

electricity. Japan’s intention to re-start a select 

number of reactors in their existing fleet going 

forward is also a positive catalyst, though many are 

disappointed that this hasn’t happened sooner.

• Another tailwind has come from the strength of 

the US Dollar. The USD has appreciated by 16% 

against the Canadian Dollar, 29% against the 

Kazakh Tenge, 20% against the Australian Dollar, 

and 59% against the Russian Ruble – all major 

uranium producing jurisdictions; this has alleviated 

somewhat producer margin compression.

• New reactor technologies, including Small Modular 

Reactors (SMRs), are a welcome sign but could be 

indicative of lower long-term uranium demand. This 

will be an interesting dynamic to watch closely.

• Despite the many paradoxes, uranium remains 

critical to the growth of zero-emission base load 

electricity; I believe the underperformance of a 

basket of uranium names demonstrates a unique 

contrarian opportunity in a moribund commodity 

sector.

Uranium Spot Price Since 2011

Source: Bloomberg

INTRODUCTION

ASSUREDLY, THERE ARE THOSE WHO 
WILL DISAGREE WITH MY REFERENCE 
TO URANIUM AS A “DOG” IN THE 
SUBTITLE OF THIS REPORT. URANIUM 
CONTINUES TO BE THE MOST 
CONTROVERSIAL METAL I COVER.  
WHEN I LEFT THE URANIUM SECTOR 
IN MARCH OF 2013, I WASN’T CERTAIN 
WHEN I WOULD COME BACK AS 
ADEQUATE SUPPLY AND FUKUSHIMA-
INDUCED FEAR SEEMED DESTINED TO 
HANG OVER THE SECTOR INDEFINITELY. 
HOWEVER, DESPITE THE FACT THAT 
URANIUM IS SUBJECT TO THE 
CYCLICAL NATURE OF COMMODITIES, 
ITS INDISPENSIBLE ROLE IN THE 
GLOBAL ELECTRICITY GENERATION 
MIX DICTATES THAT IT CANNOT BE 
IGNORED.
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Source: US GAO; Industry Interviews

Uranium is typically purchased via long term private 

contracts, whereby a utility, the user, will enter into 

a multi-year supply contract for a set amount of 

U3O8, or yellow cake. The “story” around uranium 

may be about to change as utilities such as Exelon 

(EXC:NYSE) or Electricite de France SA (EDF:EPA) 

who burn uranium in reactors are entering a new 

cycle where supply contracts will need to be renewed. 

Uncovered requirements, or the difference between 

locked-in supply and future requirements, are a 

key driver for higher uranium prices. According to 

uranium consultancy UxC, 25% of demand is currently 

uncovered in 2019 and this rises to 75% of demand 

in 2025.

Reactor build outs are continuing apace, led by China 

with 24 under construction. The additional uranium 

demand from new reactors coming online coupled with 

the demand needed to satisfy the existing fleet and 

the eventual restart of a portion of the Japanese fleet, 

have many thinking that higher uranium prices are in 

the offing. I would agree as the current uranium spot 

price, languishing at $28 per pound, is a detriment to 

significant exploration or development of deposits.

INDUSTRY OVERVIEW

Like other energy metals, uranium production is a 

concentrated industry, with four producers accounting 

for roughly two thirds of global uranium supply 

and nine producers accounting for almost 90% of 

production.

2014 tU Produced %

KazAtomProm 18,081 25

Cameco 8,956 16

ARMZ-Uranium One 6,944 12

Areva 6,496 12

BHP Billiton 8,851 6

CNNC/CGN 2,684 5

Navoi 2,400 4

Paladin 2,816 4

Rio Tinto 2,296 4

Other 6,978 12

Global Total 56,217

In addition, 66% of this production originates from 

three countries – Kazakhstan, Canada, and Australia.
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2014 tU Produced

Kazakhstan 28,127

Canada 9,184

Australia 5,001

Niger 4,057

Namibia 8,255

Russia 2,990

Uzbekistan 2,400

USA 1,919

China 1,500

Ukraine 962

Global Total 56,252

Source: WNA

Though slightly dated, 22,752 terawatt-hours (TWh) of 

electricity were generated in 2012 and nuclear power 

was responsible for 11% of this according to the IEA. 

The IEA forecasts this to grow to 31,772 TWh by 

2035, a 40% increase.

Source: IEA, 2014

Uranium is mined primarily by two methods – 

underground/open pit and in situ leaching (ISR). ISR 

has become the most popular method owing to its 

low cost profile. As far back as 1990, roughly 55% of 

uranium came from underground mines with ISR at 

a minimum. Due to the need to lower costs and also 

advances in uranium extraction technology, ISR is now 

the most widely used uranium extraction method. 

Much of this increase has originated in Kazakhstan 

whose processing methods and proximity to Russia 

(who wants supply to feed their enrichment capacity) 

are key drivers in ISR growth. How Kazakhstan 

continues this growth trajectory will be a key for the 

direction of the uranium price going forward. 
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ISR is now the most 
widely used uranium 
extraction method. 



There is no shortage of different types of nuclear 
reactors, both in production today and experimental. 
To properly delve into the pros and cons of each would 
likely require a report on its own. The two main types 
of reactors in use today are Pressurized Water Reactors 
(PWRs) and Boiling Water Reactors (BWRs).

PWRs, sometimes called thermal power plants, 
essentially heat water, but don’t let it boil. While 
the water does reach a temperature of roughly 325 
degrees Centigrade, it is kept under high pressure 
(about 150 times atmospheric pressure). As the 
fission of uranium atoms occurs in the reactor core, 
this generates heat which is fed to a steam generator. 
The steam is then fed to a turbine which generates 
electricity. This is the most common type of reactor 
and is used for naval propulsion as well. A schematic 
of a PWR:
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The Top 15 Uranium Mines Around the Globe:

MINE COUNTRY MAIN OWNER MINE TYPE 2014 tU Production %

McArthur River Canada Cameco (69.8%) Conventional 7,856 18

Katco Kazakhstan Areva ISL 4,822 8

Olympic Dam Australia BHP Billiton By-Product 8,851 6

SOMAIR Niger Areva (68.6%) Conventional 2,881 5

Budenovskoye 2 Kazakhstan Uranium One / Kazatomprom ISL 2,084 4

South Inkai Kazakhstan Uranium One / Kazatomprom ISL 2,002 3

Priargunsky Russia ARMZ Conventional 1,970 4

Langer Heinrich Namibia Paladin Conventional 1,947 4

Inkai Kazakhstan Cameco ISL 1,922 3

Central Mynkuduk Kazakhstan Ken Dala JSC / KazAtomProm ISL 1,790 3

Rabbit Lake Canada Cameco Underground 1,602 3

Budenovskoye 1, 2 & 4 Kazakhstan Ken Dala JSC / KazAtomProm ISL 1,594 3

COMINAK Niger Areva (84%) Underground 1,501 3

Rossing Namibia Rio Tinto (69%) Open Pit 1,808 2

South Moinkum & Khanzhugan Kazakhstan Mining Co Taukent / KazAtom ISL 1,174 2

Top 15 Total 86,250 64.5

Source: WNA; Cigar Lake omitted, but production in 2015 equated to 11.5 million pounds.

Source: nrc.gov



BWRs, first developed in the 1950s, heat water in 

the reactor core and create steam there as it is under 

lower pressure.  The steam is then fed to a condenser 

and through to the turbines where electricity is 

created. Like PWRs, BWRs are a type of reactor known 

as “light water” reactors. A schematic of a BWR:

Source: nrc.gov

Other reactor types include Pressurized Heavy Water 

Reactors (PHWR, or CANDU), Advanced Gas-Cooled 

Reactors (AGR), Light-Water Graphite-Moderated 

Reactors (RBMK), and Small Modular Reactors 

(SMRs). It is the SMRs that seem to hold out the 

greatest promise as their smaller size (300 MWe), 

better economics, and simple design have many 

believing that this is the future direction for nuclear 

power.

SUPPLY AND DEMAND
Today, there exists a gap between the amount of 
uranium mined (primary supply) and the amount of 
uranium consumed (primary demand) in the existing 
(and growing) nuclear fleet. Our analysis indicates 
that demand is approximately 172 million pounds 
per year while primary supply is running at 146.5 
million pounds. This gap (and source of excess 
supply) is filled by secondary supply to the tune of 40 
million pounds per year. Secondary supply consists of 
stockpiles of uranium already mined and/or refined, 
and looking for a home, in addition to secondary 
supplies internal to Russia from their weapons-grade 
down blending program, so-called “megatons to 
megawatts”. In the face of steady demand, ultimately 
these secondary sources will be depleted.

Given the current low price of uranium, high cost 
production and additional exploration has largely been 
halted, as it was for nearly 25 years, starting in the 
mid 1980’s. This produced the supply-demand gap 
that eventually drove the uranium price from $7 to 
$140 per pound in just seven years, between 2001 
and 2008. These dynamics look to be at play again, 
and can only mean that the gap between supply 
and demand will shift in favor of increased demand. 
As additions to the global nuclear fleet connect to 
the electric grid coupled with the wane of uranium 
exploration and mining, a pinch may be in the offing. 
Demand for uranium is forecast to increase to roughly 
220 million pounds per year by 2025 from 172 
million pounds today. To meet this demand, the 
equivalent of five Cigar Lakes (2015 production was 
roughly 10 million pounds) will need to come on 
stream. Cameco (CCO:TSX, CCJ:NYSE ) also states 
that 10% of future demand will need to be met 
from new supplies, meaning that existing mines and 
secondary supplies will not be enough to equilibrate 
supply and demand. 
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A word of caution is in order here. As uranium is a 
relatively small market with few players, much of what 
I know about supply, demand and price can really only 
be relied upon with a relative degree of uncertainty. 
Uranium transactions take place many times in both 
the spot and contract markets between multiple 
parties and as there is no true “market” vis-à-vis a 
futures market for uranium, pricing data ought to be 
welcomed, but allowed a margin of error. 

SALIENT ISSUES
There are always salient questions aside from a simple 
supply and demand analysis that ought to be debated. 
Uranium is no different in this regard. From our perch, 
I see four issues.

First, when will the Fukushima-induced panic subside 
and allow nuclear power to truly be taken seriously 
again? The current disconnect in the nuclear power 
sector is that despite the safety record, it can take a 
single accident (Fukushima, Chernobyl, Three Mile 
Island) to slow the wide acceptance of nuclear power 
for years. This is despite us knowing in great detail 

exactly what caused each of the three incidents and 
the safety measures implemented in the wake of 
each. The fear of “radioactivity”, while legitimate, is 
typically wildly blown out of proportion. One simply 
needs to be open to the actual outcomes. When 
viewed against much more frequent disasters in the 
coal mining industry, for example, Three Mile Island 
and Fukushima are comparatively trivial when looked 
at in isolation.  

Second, given that the uranium market is by and large 
a contract market, when will utilities emerge and lock 
up supply for the next cycle? This is a crucial question 
as it can provide visibility for all market participants 
across the nuclear power supply chain. Currently, 
UxC forecasts that 25% of uranium demand will be 
“uncovered” by 2019 and this will rise to 75% by 
2025. Obviously, deals will need to be completed well 
in advance of this looming pinch as security of supply 
becomes more prevalent.  Many contracts which were 
set at higher prices in the past are set to roll off in the 
next two years. The specifics of any new contractual 
obligations will tell us a great deal about the sentiment 
around nuclear power. Should contract prices be set 

Source: IAEA, 2014

REACTOR TYPE COUNTRIES Number GWe FUEL COOLANT MODERATOR

Pressurized Water Reactor (PWR)
USA, France, 
Russia, Japan, 

China
277 257 Enriched UO2 Water Water

Boiling Water Reactor (BWR)
USA, Japan, 

Sweden
80 75 Enriched UO2 Water Water

Pressurized Heavy 
Water Reactor (PWR)

Canada, India 49 25 Natural UO2 Heavy Water Heavy Water

Gas-Cooled Reactor
(AGR & Magnox)

UK 15 8
Natural U 
(Metal),

Enriched UO2
CO2 Graphite

Light Water Graphite Reactor 
(RBMK & EGP)

Russia 15 10.2 Enriched UO2 Water Graphite

Fast Neutron Reactor (FBR) Russia 2 0.6 PuO2 and UO2 Liquid Sodium None

Source: WNA
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at lower prices than in the past, this will certainly 
squeeze producers and continue the challenging 
environment for uranium exploration and development. 
The paradox here is that a lack of exploration and 
development ultimately sets the industry up for higher 
uranium prices.

Source: Peninsula Energy; UxC

Cameco has stated that only 35% of uranium 
consumption over the past three years has been 
replaced under long term contracting2. The low 
spot prices and excess supply on the market are 
the culprits here, but this state of affairs will not 
be permanent and this signals action on the part of 
utilities.

Third, as reactor technology continues to improve (and 
safety along with it), will this have any discernible 
effect on uranium supply and demand going forward? 
It would appear that given the high upfront costs of 
reactor construction as well as the lengthy permitting 
time, SMRs appear to be a “win-win”. Though smaller 
than larger reactors, this ought to be outweighed by 
the modular approach to construction as well as the 
economics. 

One potential drawback here, however, could be the 
fact that a smaller reactor would use less uranium, 
calling into question the rosy long-term demand 
forecasts. This is a wait-and-see situation, and 
although I view this skeptically, technology has a 
way of upending even the most carefully thought out 
forecasts. 

Finally, what about geopolitics? I stated above that 
uranium production is concentrated geographically, 
with Kazakhstan far and away the world’s largest 
producer. Recent statements by Kazak President 
Nursultan Nazarbayev that the country may begin 
to reclaim certain uranium assets on Kazakh soil is 
worrisome for foreign companies already invested in 
the country and a potentially cautionary tale for those 
looking at Kazakh uranium investment. This type of 
threat is nothing new and I would expect that any 
spike in the uranium price going forward promises 
to make governments take a more focused look on 
making sure their citizens get their “fair share” from 
foreign company mining activities. Threats such as 
this likely place a positive emphasis on other regions 
of the world with more political certainty such as 
Canada and Australia as future uranium suppliers.

Any spike in the uranium 
price going forward promises 
to make governments take a 
more focused look on making 
sure their citizens get their “fair 
share” from foreign company 
mining activities.(2) https://s3-us-west-2.amazonaws.com/assets-us-west-2/quarterly/CCO-Investor-Presentation- 

 2015-Q4.pdf
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URANIUM MINING INDUSTRY PARTICIPANTS
Here is an abbreviated list of the current and future (potential) contributors to primary uranium supply.

Producers

Select Developers and Explorers

NAME TICKER SHARE PRICE MARKET CAP 2014 tU Production

KazAtomProm NA 18,081

Cameco Corporation CCJ/CCO $16.28 CAD 6.87 B 8,956

ARMZ-Uranium One NA 6,944

AREVA AREVA 8.85 € 1.4 B 6,496

BHP Billiton BHP $25.08 USD 63.06 B 3,351

CNNC / CGN 2302 HK 8.08 HKD 1.48 B 2,684

Navoi Mining and Metallurgy Combinat NA 2,400

Paladin Energy Ltd. PDN .28 AUD 393.92 M 2,316

Rio Tinto RIO $28.18 USD 99.56 B 2,296

Ur-Energy Inc. URE/URG .66 CAD 94.62 M

Uranium Energy Corp. UEC .74 USD 88.94 M

Peninsula Energy Limited PEN .94 AUD 165.84 M

Energy Fuels Inc. UUUU $2.28 USD 118.88 M

Source: Bloomberg; Company Documents; Amounts greater than 1,000t listed

NAME TICKER SHARE 
PRICE

MARKET 
CAP

ALX Uranium Corp. AL .125 CAD 9.21 M

Azarga Uranium Corp AZZ .29 CAD 17.18 M

Berkley Energia Ltd. BKY .475 AUD 86.86 M

Denison Mines Corp. DML/DNN .74 CAD 383.79 M

Energy Resources of 
Australia Ltd.

ERA .345 AUD 178.62 M

Fission Uranium Corp. FCU .65 CAD 324.23 M

Forum Uranium Corp. FDC .18 AUD 6.2 M

Kivalliq Energy Corp. KIV .085 CAD 18.43 M

Laramide Resources 
Ltd.

LAM .24 CAD 22.5 M

Source: Bloomberg; Company Documents

NAME TICKER SHARE 
PRICE

MARKET 
CAP

NexGen Energy Ltd NXE 2.03 CAD 665.21 M

Pele Mountain
Resources Inc.

GEM .05 CAD 9.52 M

Plateau Uranium Inc. PLU .81 AUD 11.45 M

Purepoint Uranium 
Group Inc.

PTU .08 AUD 9.32 M

Toro Energy Ltd. TOE .05 AUD 114.80 M

U8O8 Corp. UWE .08 CAD 8.25 M

UEX Corp. UEX .215 CAD 57.19 M

Uranium Resources Inc. URRE 2.48 USD 18.98 M

Western Uranium Corp. WUC 2.00 CAD 87.84 M
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SWOT ANALYSIS
As we have stated in previous research reports, a 
SWOT analysis, while beneficial, can be subjective 
as a strength can also be viewed as a weakness when 
examined in a different context. Nevertheless, any 
balanced report ought to “lay it on the table” and have 
the reader make their own inferences.

Strengths
Nuclear power is currently the most realistic source 
of meaningful and reliable base load power that can 
meet the needs of major and growing populations; 
The technology is well understood and continues to 
advance; Demand for uranium appears steady over 
the next seven years as the demands of the existing 
nuclear fleet plus demand from new reactors ought 
to put demand at 220 million pounds per year in 
2025; The ability to enter into long-term contracts 
can hedge against price volatility; Nuclear power is 
easily the most energy dense form of power relative to 
other sources; US Dollar strength in 2015 has helped 
lower cash costs in countries where uranium is mined 
including Canada, Kazakhstan, Namibia, Niger, and 
Russia.

Weaknesses
Despite its impressive safety record, nuclear power has 
a serious public relations problem the industry can’t 
seem to shake; This perception issue rests with fears 
over reactor meltdowns, waste disposal, terrorism, 
and cost and time overruns; There are several glaring 
examples of time and cost overruns including the 
Olkilouto 3 reactor saga in Finland between AREVA 
and TVO, with these two partners in court; Uranium 
exists in a relatively opaque pricing environment 
and transactions can take place in both a spot and 
contractual context.

Opportunities
Reactor technology continues to advance both safety 
and reliability with small modular reactors (SMRs) 

one significant example; Gen IV and Thorium reactors 
always show promise but the latter always seems to be 
“five years away”; The recent Paris COP21 agreement 
where 193 countries have essentially agreed to focus 
on cleaner and less carbon-intensive sources of 
growth indicates that nuclear power must remain a 
significant piece of the global energy equation; Recent 
deals executed between CGN Mining Company and 
Fission Uranium (FCU: TSX) (for $82 million CAD) 
and Holystone Energy Company Ltd and ALX Uranium 
(AL:TSXV) (an equity investment in AL and a three 
year strategic partnership) demonstrate significant 
interest in developing future supply in Canada.

Threats
Nuclear power’s share of electricity generating 
capacity has stalled and is under threat of stagnating 
as other sources including renewables such as 
solar and wind become a larger piece of the overall 
electricity “pie”; Governments including Germany, 
Switzerland, and Italy are focused on shutting down 
nuclear capacity – the irony here is that that capacity 
will likely be replaced by fossil fuel-based sources of 
electricity such as coal.

CONCLUSION
As Economist Milton Friedman was fond of saying, 
“There’s no free lunch.” This quote is applicable in 
the energy world as well as each source of power must 
reckon with its own benefits and drawbacks. 

Nuclear power is currently 
the most realistic source of 
meaningful and reliable base 
load power that can meet the 
needs of major and growing 
populations



Nuclear power, despite its major PR challenges, 
continues to remain a mainstay of the global power 
mix. As reactor technology continues to advance and 
the need for clean and reliable sources of baseload 
power only become more evident as the global 
population continues to swell, nuclear power will 
remain firmly ensconced in the global power mix.

A question for investors to consider is how to play this 
space? With sentiment low in the wake of Fukushima 
and stagnant uranium pricing, the framing of uranium 
as a contrarian opportunity is obvious. That may be 
about to change and so the timing seems favorable for 
a review of this sector and the possible opportunities 
therein. The relatively rapid value creation to 
shareholders from recent acquisitions in the Athabasca 
Basin in the past four years underscores the potential.  

With the need to renew long term contracts, we 
expect to see utilities that operate the nuclear fleet 
in the market in the next 18 months securing long 
term supply. One must also not forget about China’s 
voracious appetite for uranium which is underpinned 
by the country’s aggressive nuclear expansion. It 
would appear that a steady demand profile is facing an 
uncertain supply response. 

Higher uranium prices are a must for significant 

exploration to meet the steady increase in demand and 

therefore positioning in select well managed uranium 

names with sound balance sheets should provide 

leverage to any increase in price.
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Nuclear power will remain 
firmly ensconced in the global 
power mix.

DISCLAIMER AND INFORMATION ON FORWARD LOOKING STATEMENTS
The material herein is for informational purposes only and is not intended 
to, and does not constitute, the rendering of investment advice or the so-
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Litigation Reform Act of 1995 (The Act). In particular when used in the 
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and actual results could differ materially from those expressed in any of 
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are not limited to future events and financial performance of the company 
which are inherently uncertain and actual events and / or results may 
differ materially. In addition we may review investments that are not reg-
istered in the U.S. We cannot attest to nor certify the correctness of any 
information in this note. Please consult your financial advisor and perform 
your own due diligence before considering any companies mentioned in 
this informational bulletin.
 The information in this Research Report is provided solely for 
users’ general knowledge and is provided “as is”. We make no warranties, 
expressed or implied, and disclaim and negate all other warranties, in-
cluding without limitation, implied warranties or conditions of merchant-
ability, fitness for a particular purpose or non-infringement of intellectual 
property or other violation of rights. Further, we do not warrant or make 

any representations concerning the use, validity, accuracy, completeness, 
likely results or reliability of any claims, statements or information in this 
Research Report or otherwise relating to such materials or on any websites 
linked to this Research Report.
 The content in this Research Report is not intended to be a 
comprehensive review of all matters and developments, and we assume 
no responsibility as to its completeness or accuracy. Furthermore, the in-
formation in no way should be construed or interpreted as – or as part 
of – an offering or solicitation of securities. No securities commission or 
other regulatory authority has in any way passed upon this information 
and no representation or warranty is made by us to that effect.
 All statements in this Research Report, other than statements 
of historical fact should be considered forward-looking statements. Some 
of the statements contained herein, may be forward-looking information. 
Words such as “may”, “will”, “should”, “could”, “anticipate”, “believe”, 
“expect”, “intend”, “plan”, “potential”, “continue” and similar expres-
sions have been used to identify the forward-looking information. These 
statements reflect our current beliefs and are based on information cur-
rently available.   Forward-looking information involves significant risks 
and uncertainties, certain of which are beyond our control.  A number of 
factors could cause actual results to differ materially from the results 
discussed in the forward-looking information including, but not limited to, 
changes in general economic and market conditions, industry conditions, 
volatility of commodity prices, risks associated with the uncertainty of 
exploration results and estimates, currency fluctuations, exclusivity and 

ownership rights of exploration permits, dependence on regulatory ap-
provals, the uncertainty of obtaining additional financing, environmental 
risks and hazards, exploration, development and operating risks and other 
risk factors. Although the forward-looking information contained herein 
is based upon what we believe to be reasonable assumptions, we cannot 
assure that actual results will be consistent with this forward-looking in-
formation. Investors should not place undue reliance on forward-looking 
information. These forward-looking statements are made as of the date 
hereof and we assume no obligation to update or revise them to reflect 
new events or circumstances, except as required by securities laws. These 
statements relate to future events or future performance. These state-
ments involve known and unknown risks, uncertainties and other factors 
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By Collin Kettell on April 3, 2016, 
for PalisadeRadio.com

There are not many options when it 
comes to investing in uranium stocks 
but Timeless Funds has built a vehicle 
that acts as a diversified portfolio of 
everything uranium. The future of ur-
anium is looking very bright with 66 re-
actors under construction globally, par-
ticularly in China, India and the U.A.E. 
Saudi Arabia has signed agreements to 
build 16 reactors by 2032. So the de-
mand for uranium will keep rising.

As more time passes the negative 
sentiment about nuclear energy gener-
ated by the Fukushima disaster is slow-
ly changing. The alternatives to nuclear 
power, coal and oil, are both heavy car-
bon emitters and polluters and so there 
is growing environmental pressure to 
switch to nuclear power.

Fears over Japan dumping a lot of uran-
ium on the market due to the shut down 
of their nuclear power plants have reced-
ed as they put reactors back into oper-
ation. Before Fukishima the company 
Cameco Uranium had its stock rise by 
significantly between 2000 to 2008 then 
it adjusted down by 70% then rose again 
by 160% until Fukishima happened. 
Other uranium mining stock are 
capable of multi-bagger rises as well.

Talking points from this weeks 
interview:

• The demand for uranium will keep rising
• Japan is starting its reactors back up
• Is nuclear energy clean energy ?
• Multi-baggers possible in uranium stocks

Mr. Peter Zihlmann serves as Chief 
Executive Officer at Central Asian Min-
erals and Resources PLC. Mr. Zihlmann 
served as an Executive of Teryl Resour-
ces Corp. Mr. Zihlmann served as Exec-
utive at Linux Gold Corp. He has over 
30 years’ experience as an Investment 
Manager in Switzerland and abroad, 
including as Head of the Portfolio 
Management Department at Com-
merzbank (Switzerland) Ltd and Head 
of the Zurich branch of Banque Scandi-
nave en Suisse. In 1994 Mr. Zihlmann 
established his own investment com-
pany, P. Zihlmann Investment Manage-
ment AG. He serves as a Director of The 
Timeless Precious Metal Fund (“Time-
less”), The Timeless Energy Fund and 
The Sierra Madre Gold & Silver Ven-
ture Capital Fund. He has been a Dir-
ector of Central Asian Minerals and 
Resources PLC since July 1, 2013. Mr. 
Peter Zihlmann served as a Non-execu-
tive Director of Central Asian Minerals 
and Resources PLC from May 3, 2011 
to July 1, 2012. He is a member of the 
Swiss Association of Asset Managers.
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Research Übersicht:

Research #8 “Entstehung des 
aussichtsreichsten Explorers im Athabasca 
Uran-Becken“ (08.10.2015) 

Research #7 “Strategische Fusion von 
Lakeland und Alpha“ (23.07.2015)

Research #6 “Historischer Turnaround bei 
Uran-Preisen und -Aktien im Anmarsch“ 
(inkl. Interview mit dem Geologen Neil 
McCallum;  27.11.2014)

Research #5 “Jetzt wird endlich Gibbons 
gebohrt“ (05.11.2014)

Research #4 “Energiewende auf 
kanadisch: Die Antwort auf den 
deutschen Sonderweg“ (inkl. Interview 
mit dem Geologen Neil McCallum; 
27.02.2014)

Research #3 “Höchste Radon-Werte 
die jemals gemessen wurden: Preis-
Eskalation bei Lakeland?“ (09.01.2014)

Research #2 “Kein Dead-Cat-Bounce bei 
Uran“ (05.12.2013)

Research #1 “Athabasca Basin: The Place 
To Be beim kommenden Uran-Boom“ 
(04.11.2013)

Über ALX Uranium Corp.

ALX Uranium Corp. ist das Ergebnis einer 
strategischen Fusion zwischen Lakeland 
Resources Inc. und Alpha Exploration Inc. 
Während Lakeland während den letzten 
Jahren die Uranpreis-Depression ausnutzte 
(indem grosse Landpakete und Projekte im 
kanadischen Athabasca Uranbecken akqui-
riert wurden), bringt Alpha nicht nur weite-
re bohrfertige Projekte in das kombinierte 
Portfolio, sondern auch ein höchst ange-
sehenes Management-Team, das während 
den letzten Jahren bedeutende Uran-Lager-
stätten im Athabasca Uranbecken entdeckt 
hat. Da das neue Unternehmen gut finan-
ziert ist, wird erwartet, dass zahlreiche Bohr-
programme ab Herbst 2015 beginnen (6-8 
höchst aussichtsreiche Grundstücke sollen 
während 18-24 Monaten mit umfangrei-
chen Bohrprogrammen getestet werden).

Interview with Hans 
Peter Zihlmann
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Disclaimer, Haftungsausschluss 
und sonstige Informationen 
über diesen Research Report 
und den Autor:

Rockstone ist ein Research-Haus, das auf 
die Analyse und Bewertung von Kapital-
märkten und börsengelisteten Unterneh-
men spezialisiert ist. Der Fokus ist auf die 
Exploration, Entwicklung und Produktion 
von Rohstoff-Lagerstätten ausgerichtet. 
Durch Veröffentlichungen von allgemei-
nem geologischen Basiswissen erhalten 
die einzelnen Unternehmensanalysen aus 
der aktuellen Praxis einen Hintergrund, 
vor welchem ein weiteres Eigenstudium 
angeregt werden soll. Sämtliches Research 
wird unseren Lesern auf dieser Websei-
te und mittels dem vorab erscheinenden 
Email-Newsletter gleichermaßen kostenlos 
und unverbindlich zugänglich gemacht, wo-
bei es stets als unverbindliche Bildungsfor-
schung anzusehen ist und sich ausschliess-
lich an eine über die Risiken aufgeklärte, 
aktienmarkterfahrene und eigenverant-
wortlich handelnde Leserschaft richtet.

Alle in diesem Report geäusserten Aussa-
gen, ausser historischen Tatsachen, sollten 
als zukunftsgerichte Aussagen verstanden 
werden, die mit erheblichen Risiken ver-
bunden sind und sich nicht bewahrheiten 
könnten. Die Aussagen des Autors unterlie-
gen Risiken und Ungewissheiten, die nicht 
unterschätzt werden sollten. Es gibt keine 
Sicherheit oder Garantie, dass die getätig-
ten Aussagen tatsächlich eintreffen oder 
sich bewahrheiten werden. Daher sollten 
die Leser sich nicht auf die Aussagen von 
Rockstone und des Autors verlassen, sowie 
sollte der Leser anhand dieser Informatio-
nen und Aussagen keine Anlageentschei-
dung treffen, das heisst Aktien oder sonstige 
Wertschriften kaufen, halten oder verkau-
fen. Weder Rockstone noch der Autor sind 
registrierte oder anerkannte Finanzbera-
ter. Bevor in Wertschriften oder sonstigen 
Anlagemöglichkeiten investiert wird, sollte 
jeder einen professionellen Berufsberater 
konsultieren und erfragen, ob ein derar-
tiges Investment Sinn macht oder ob die 
Risiken zu gross sind. Der Autor, Stephan 
Bogner, wird von Zimtu Capital Corp. be-
zahlt, wobei Teil der Aufgaben des Autors 
ist, über Unternehmen zu rechechieren und 
zu schreiben, in denen Zimtu investiert ist. 
Während der Autor möglicherweise nicht 
direkt von dem Unternehmen, das ana-
lysiert wird, bezahlt und beauftragt wur-
de, so würde der Arbeitgeber des Autors, 
Zimtu Capital, von einem Aktienkursanstieg 
profitieren. Darüberhinaus besitzt der Au-
tor ebenfalls Aktien von ALX Uranium Corp. 

und würde von einem Aktienkursanstieg 
ebenfalls profitieren. Es kann auch in man-
chen Fällen sein, dass die analysierten Un-
ternehmen einen gemeinsamen Direktor 
mit Zimtu Capital haben. Somit herrschen 
Interessenkonflikte vor. Die vorliegenden 
Ausführungen sollten somit nicht als un-
abhängige “Finanzanalyse” oder gar “Anla-
geberatur” gewertet werden, sondern als  
“Werbemittel”.  Weder Rockstone noch der 
Autor übernimmt Verantwortung für die 
Richtigkeit und Verläßlichkeit der Informa-
tionen und Inhalte, die sich in diesem Re-
port oder auf unser Webseite befinden, von 
Rockstone verbreitet werden oder durch 
Hyperlinks von www.rockstone-research.
com aus erreicht werden können (nachfol-
gend Service genannt). Der Leser versichert 
hiermit, dass dieser sämtliche Materialien 
und Inhalte auf eigenes Risiko nutzt und 
weder Rockstone noch den Autor haftbar 
machen werden für jegliche Fehler, die auf 
diesen Daten basieren. Rockstone und der 
Autor behalten sich das Recht vor, die Inhal-
te und Materialien, welche auf www.rock-
stone-research.com bereit gestellt werden, 
ohne Ankündigung abzuändern, zu verbes-
sern, zu erweitern oder zu enfernen. Rock-
stone und der Autor schließen ausdrück-
lich jede Gewährleistung für Service und 
Materialien aus. Service und Materialien 
und die darauf bezogene Dokumentation 
wird Ihnen “so wie sie ist” zur Verfügung 
gestellt, ohne Gewährleistung irgendeiner 
Art, weder ausdrücklich noch konkludent. 
Einschließlich, aber nicht beschränkt auf 
konkludente Gewährleistungen der Taug-
lichkeit, der Eignung für einen bestimm-
ten Zweck oder des Nichtbestehens einer 
Rechtsverletzung. Das gesamte Risiko, das 
aus dem Verwenden oder der Leistung 
von Service und Materialien entsteht, ver-
bleibt bei Ihnen, dem Leser. Bis zum durch 
anwendbares Recht äußerstenfalls Zuläs-
sigen kann Rockstone und der Autor nicht 
haftbar gemacht werden für irgendwelche 
besonderen, zufällig entstandenen oder 
indirekten Schäden oder Folgeschäden 
(einschließlich, aber nicht beschränkt auf 
entgangenen Gewinn, Betriebsunterbre-
chung, Verlust geschäftlicher Informatio-
nen oder irgendeinen anderen Vermögens-
schaden), die aus dem Verwenden oder 
der Unmöglichkeit, Service und Materialien 
zu verwenden und zwar auch dann, wenn 
Investor Marketing Partner zuvor auf die 
Möglichkeit solcher Schäden hingewiesen 
worden ist. Der Service von Rockstone und 
des Autors darf keinesfalls als persönliche 
oder auch allgemeine Beratung aufgefasst 
werden. Nutzer, die aufgrund der bei www.
rockstone-research.com abgebildeten oder 
bestellten Informationen Anlageentschei-

dungen treffen bzw. Transaktionen durch-
führen, handeln vollständig auf eigene 
Gefahr. Die von der www.rockstone-rese-
arch.com zugesandten Informationen oder 
anderweitig damit im Zusammenhang ste-
hende Informationen begründen somit kei-
nerlei Haftungsobligo. Rockstone und der 
Autor erbringen Public Relations und Mar-
keting-Dienstleistungen hauptsächlich für 
börsennotierte Unternehmen. Im Rahmen 
des Internetangebotes www.rockstone-re-
search.com sowie auf anderen Nachrich-
tenportalen oder Social Media-Webseiten 
veröffentlicht der Herausgeber, dessen Mit-
arbeiter oder mitwirkende Personen bzw. 
Unternehmen journalistische Arbeiten in 
Form von Text, Bild, Audio und Video über 
Unternehmen, Finanzanlagen und Sach-
werte. Ausdrücklich wird darauf hingewie-
sen, dass es sich bei den veröffentlichten 
Beiträgen um keine Finanzanalysen nach 
deutschem Kapitalmarktrecht handelt. 
Trotzdem veröffentlichen wir im Interesse 
einer möglichst hohen Transparenz gegen-
über den Nutzern des Internetangebots 
vorhandene Interessenkonflikte. Mit einer 
internen Richtlinie hat Rockstone organi-
satorische Vorkehrungen zur Prävention 
und Offenlegung von Interessenkonflikten 
getroffen, welche im Zusammenhang mit 
der Erstellung und Veröffentlichung von 
Beiträgen auf dem Internetangebot www.
rockstone-research.com entstehen. Diese 
Richtlinie ist für alle beteiligten Unterneh-
men und alle mitwirkenden Personen bin-
dend. Folgende Interessenkonflikte können 
bei der Rockstone im Zusammenhang mit 
dem Internetangebot www.rockstone-re-
search.com grundsätzlich auftreten: Rock-
stone oder Mitarbeiter des Unternehmens 
können Finanzanlagen, Sachwerte oder 
unmittelbar darauf bezogene Derivate an 
dem Unternehmen bzw. der Sache über 
welche im Rahmen der Internetangebote 
der Rockstone berichtet wird, halten. Rock-
stone oder der Autor hat aktuell oder hatte 
in den letzten 12 Monaten eine entgeltli-
che Auftragsbeziehung mit den auf www.
rockstone-research.com  vorgestellten Un-
ternehmen oder interessierten Drittpartei-
en über welches im Rahmen des Interne-
tangebots www.rockstone-research.com  
berichtet wird. Rockstone oder der Autor 
behalten sich vor, jederzeit Finanzanlagen 
als Long- oder Shortpositionen von Unter-
nehmen oder Sachwerten, über welche im 
Rahmen des Internetangebotes www.rock-
stone-research.com berichtet wird, einzu-
gehen oder zu verkaufen. Ein Kurszuwachs 
der Aktien der vorgestellten Unternehmen 
kann zu einem Vermögenszuwachs des 
Autors oder seiner Mitarbeiter führen. 
Hieraus entsteht ein Interessenkonflikt.
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