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1.1 FUEL
MAP

Five layers from the mine to the reactor, and
the companies in each one.
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Follow the fuel

Big tech is turning to nuclear to run Al. Here is the

whole fuel chain on one page, and the bottleneck in the
middle.
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The mine

39% 24%

of the world's mined uranium from Canada, next in line
comes from one country,

Kazakhstan (World Nuclear

Association)

About 52% of Kazakhstan's West-bound uranium still leaves through
St. Petersburg, Russia; the rest takes the Trans-Caspian route.

Only 7% of the uranium US reactor owners bought in 2025 was
mined in the US (EIA).

Kazatomprom kAP

About 20% of world primary supply. Listed in London and Astana, not
in the US.

Cameco ccJ

(((‘ About 17% of world output, from McArthur River and Cigar Lake in
Canada.
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Conversion

3 companies $97 per kgU

turn uranium into a gas, ready North American spot price at
to enrich, in the West the end of 2024, a record
(Cameco)

Orano (majority-owned by the French state) has about 40%
of Western conversion capacity.

((. Cameco ccJ
Converts at Port Hope, Ontario.

< Solstice Advanced Materials soLs

Runs Metropolis, lllinois, the only US conversion plant.
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Enrichment

25.8%

43%

of world enrichment capacity of the enrichment US reactor
belongs to Russia's Rosatom owners bought in 2025 was
(World Nuclear Association) Russian (EIA)

Only 0.7% of natural uranium is the kind that splits; reactor fuel
needs 3 to 5% (NRC).

The US banned Russian uranium in 2024; waivers end no later
than 2028. Spot enrichment went from $34 per SWU in 2018 to
$200 by December 2025.

Racing to fix it: Urenco (private) in New Mexico, about 4.3 million
SWU a year, and Orano's planned $5B plant in Tennessee. The

DOE awarded $2.7B, $900M each to Centrus, General Matter and
Orano.

Centrus Energy LEU

il Piketon, Ohio. Has made more than 1900 kg of HALEU, the richer fuel
many new reactors need.
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The fuel

3 plants

licensed by the NRC press the pellets and bundle US reactor fuel

Westinghouse (Columbia, South Carolina) is owned by
Brookfield and Cameco. Framatome (Richland, Washington) is
part of France's state-owned EDF.

A US government partnership for at least $80B of new
Westinghouse reactors was announced by Cameco and
Brookfield; it is not yet a firm order.

GE Vernova GEev
Leads Global Nuclear Fuel (with Hitachi) in Wilmington, North
Carolina.

{. Cameco ccJ
Co-owns Westinghouse with Brookfield.
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The reactors
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94 18%

commercial reactors in the US (EIA) of US electricity

Meta lined up as much as 6.6 GW from Vistra, TerraPower and Oklo.
Amazon invested in X-energy (more than 5 GW planned); Google
signed with Kairos (up to 500 MW).

Many advanced designs need HALEU. In 2023, the DOE said Russia
was the only commercial source.

Constellation cea

Restarting Three Mile Island, now the Crane Clean Energy Center (about
835 MW) for Microsoft.

Vistra vsT
Selling Meta more than 2.1 GW from two Ohio nuclear plants.

Oklo okLo
Up to 1.2 GW of new reactors planned in Ohio with Meta.

OKLO
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The honest part

This corner of the market runs on stories, and stories

swing. Uranium's month-end spot price went from

$100.25 a pound to $64.23:

-

o

Uranium spot price

-36%

JANUARY 2024 TO MARCH 2025

J

And new enrichment plants take years to build. A big

story can already be in the price.
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ASSETWISP

How | keep track

| keep every layer on one AssetWisp watchlist, with
each company's Al Score and news in one place.

1:01 @ v4i
,Q\ WatchList Q
~ Stocks Crypto & Commodities
Watchlist 16 Holdings 1 Sort: Recently added *
All Gainers 1 Losers 15 Buy-rated 4 Score ¢
Cameco Corp $81.42
CCJ ¥ -5.49%
Al Score Since added
™ 210 Added today

Solstice Advanced Materials Inc.  $60.11
SOLS v-131%

Al Score Since added

M 30 Added today

. Centrus Energy Corp $119.98
LEU v -10.65%
Al Score Since added
-
1m0 Added today
Near 52-week low
GE Vernova Inc $937.47
[el1aY) - A AT

Watchlist

App Store

Google Play

1:02 @ *al

— Stock Detail ,Q\

Analyst Sentiment

What does this tab show? o

Insider Trades

s ) Fundamental

See breakdown

Al Score

;) Technical .

See breakdown
5 ) Risk .

See breakdown

Hold :

4 ) Senfiment 3

See breakdown
@ Fundamental Analysis Technic:

This week

No change

In Industrials

#168 of 468

vs US stocks

Beats 60%

What's driving it

Helping Holding it back

+ Strong gains over the past — Expensive relative to its
year net assets

+ Earnings growing fast - Expensive relative fo its

+ High returns on the D

Al Score

1.03 1
,Q\ News
STOCKS Fear | 42 CRYPTO

Jortfolio Stocks

Latest News Feed

Better Clean Energy ETF: VanEck's

Nuclear-Focused NLR vs. the iShares IC...

VanEck's NLR nuclear-focused ETF

offers higher dividend yield (3.1%) but underp...

NLR ICLN +4

Invesco QQQ Doesn't Own a Single

Bank, and That's Not the Only Thing the...

The Invesco QQQ Trust (QQQ), which tracks
the Nasdag-100 index, excludes all...

QQQ AMJB +26

Tesla's Elon Musk Might Have Gone Back
on His Word, but It's Working in China

Tesla has shifted strategy in China, pivoting
from domestic sales to exports...

TSLA

SpaceX Stock Looks Expensive. Here's
the Valuation Case for and Against.

SpaceX frades at a high valuation with a
forward P/S multiple of...

SPCX NVDA +2

News

assetwisp.com
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Neutral 50

Crypto Cor

Positive

4 hours ago

Positive

6 hours ago

98%

Negative

7 hours ago

84

Positive

7 hours ao-

9/13


https://apps.apple.com/us/app/assetwisp/id6746043738
https://play.google.com/store/apps/details?id=com.financial_insights
https://www.assetwisp.com/

Where the numbers
come from

1. World Nuclear Association, 'World Uranium Mining Production', updated 2026-
10-09, world-nuclear.org/information-library/nuclear-fuel-cycle/mining-of-
uranium/world-uranium-mining-production

2. World Nuclear Association, "World Uranium Mining Production', updated 2026-
10-09

3. derived: 100 - mine.titr_share (Kazatomprom FY2025 OFR names the St.
Petersburg route as the other one)

4. EIA, 2025 Uranium Marketing Annual Report, released 2026-07-29,
eia.gov/uranium/marketing/

5. Kazatomprom, Operating and Financial Review for 2025, 2026-03-20,
kazatomprom.kz/storage/86/fy2025_ofr_eng.pdf

6. World Nuclear Association, 'World Uranium Mining Production', company table

7. Kazatomprom FY2025 OFR, 2026-03-20; World Nuclear Association,
'Conversion and Deconversion', updated 2024-11-20

8. Cameco 2024 MDR&A, 2025-02-20,
sec.gov/Archives/edgar/data/1009001/000119312525060350/d869009dex993.
htm

Q. Orano, Annual Activity Report 2025, orano.group/finance-raa/2025/en/39/
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| SOURCES
Sources, continued

10. derived from World Nuclear Association, 'Uranium Enrichment', updated 2026-

1

12.

13.
14.

15.
16.

171

18.

19.

09-29, world-nuclear.org/information-library/nuclear-fuel-cycle/conversion-
enrichment-and-fabrication/uranium-enrichment: Rosatom 29,133 of 68,076
thousand SWU/yr = 42.8%

EIA, 2025 Uranium Marketing Annual Report, released 2026-07-29 (re-released
2026-08-13), Table 16, eia.gov/uranium/marketing/

NRC, 'High-Assay Low-Enriched Uranium (HALEU)', nrc.gov/materials/new-
fuels/haleu

govinfo, Public Law 118-62

Centrus Energy 10-Q for Q2 2026,
sec.gov/Archives/edgar/data/O001065059/000162828026053863/leu-
20260630.htm

Centrus Energy 10-Q for Q2 2026

Urenco, 'Urenco USA continues successful installation of US uranium enrichment
capacity', 2026-06-29, urenco.com/news/usa/2026/urenco-usa-continues-
successful-installation-of-us-uranium-enrichment-capacity

World Nuclear News, 'DOE awards USD2.7 billion to strengthen US uranium
enrichment’, 2026-01-06, world-nuclear-news.org/articles/doe-awards-usd27/-
billion-to-strengthen-us-uranium-enrichment

DOE, 'U.S. Department of Energy Awards $2.7 Billion to Restore American
Uranium Enrichment', 2026-01-05, energy.gov/articles/us-department-energy-
awards-27/-billion-restore-american-uranium-enrichment

World Nuclear News, 2026-01-06 (same article)
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| SOURCES
Sources, continued

20. Centrus Energy 8-K exhibit 99.1, 2026-07-01,
sec.gov/Archives/edgar/data/O001065059/000162828026046801/ex991_haleu
Q00mpr.htm

21. NRC, 'Fuel Fabrication Facilities', nrc.gov/materials/fuel-cycle-fac/fuel-fab.html

22. Cameco press release, SEC Form 6-K exhibit 99.1, 2025-10-28,
sec.gov/Archives/edgar/data/T1009001/000119312525253372/d935274dex991.ht
m

23. EIA FAQ, 'How many nuclear power plants are in the United States',
eia.gov/tools/fags/faq.php?id=207&t=3

24. EIA, 'Electricity in the United States',
eia.gov/energyexplained/electricity/electricity-in-the-us.php

25. Meta Newsroom, 2026-01-09, about.fb.com/news/2026/01/meta-nuclear-
energy-projects-power-american-ai-leadership/

26. X-energy / Amazon release, 2024-10-16, x-energy.com/media/news-
releases/amazon-invests-in-x-energy-to-support-advanced-small-modular-
nuclear-reactors-and-expand-carbon-free-power

277. Google blog, 2024-10-14, blog.google/outreach-initiatives/sustainability/google-
kairos-power-nuclear-energy-agreement/

28. Constellation press release, 2024-09-20,
constellationenergy.com/news/2024/Constellation-to-Launch-Crane-Clean-
Energy-Center-Restoring-Jobs-and-Carbon-Free-Power-to-The-Grid.html

29. Meta Newsroom, 2026-01-09

30. Cameco 2024 MDR&A, 2025-02-20; Cameco uranium price page,
cameco.com/invest/markets/uranium-price
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| SOURCES
Sources, continued

31. Cameco 2025 MD&A, 2026-02-13,
sec.gov/Archives/edgar/data/T1009001/000119312526116229/d34605dex293.htm

32. derived: 1 - risk.u_spot_low / risk.u_spot_high = 1- 64.23 / 100.25 = 35.9%

Next lesson: Al is eating the memory chips, and your
phone pays.

For educational purposes only. Not a recommendation to buy or sell any security.
Figures are the latest reported at the time of writing; check them before acting on
anything.
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