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Getting physical with UPC 
  

After late second quarter, UPC will become the Sprott Physical 
Uranium Trust and be managed by Sprott Asset Management.  

The Trust will pursue a listing on a major US exchange. The 
listing aims to promote interest in the Trust, allowing for great-
er and more efficient access to capital.  

Being able to quickly raise capital is a huge deal for a physical 
uranium holder. If the Trust is trading at a premium to its NAV, 
the Trust could quickly raise money through an at-the-market 
offering, buy physical uranium and close the premium. Thus, 
expect the new Trust to track the value of its uranium holdings 
more closely. That is, there’s less chance the Trust will trade 

at a large premium for an extended period of time.  

Compare that to UPC now, which can only raise money 
through slower underwritten offerings.  

Essentially, UPC will become the uranium version of Sprott’s 

Physical Silver Trust (PSLV). 

If you want to directly own physical uranium, UPC is your best 
bet. You won’t be able to trade in and out by taking advantage 

of premiums anymore. It’s a simple buy and hold play – at 
least until uranium gets way overheated, which is far, far away.  

Yellowcake also works, but remember to buy at or below NAV.  

Significance for the overall uranium market 

The significance of UPC being managed by Sprott is it gives 
average and institutional investors the ability to affect how 
much physical uranium the Trust will buy. 

The more people invest in the Trust and the more its NAV in-
creases, the more pounds it will take off the market, further 
constraining supply.  

http://news.uraniumparticipation.com/releases/entry/122604
http://news.uraniumparticipation.com/releases/entry/122604
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I always thought excess pounds would be depleted naturally 
through energy usage. I never thought a possible catalyst to 
ignite higher uranium prices would be average investors like 
us squeezing the market.  

Looks like #silversqueeze is not the only squeeze retail inves-
tors can participate in. (#uraniumsqueeze) 

Speaking of squeezes, here are the pounds the miners have 
bought so far. Since the last Paladin update, enCore (EU.V) 
has joined the party.  

 

Finally, Cigar Lake has restarted. Looks like it happened be-
fore summer after all.  

  

From Yellowcake’s April 2021 
presentation.  
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Disclaimer 
 

Fundamentals First and any affiliates are not liable for any harm caused by the information presented 
in this report. This report is for informational purposes only and is not a recommendation to buy, sell, 
or underwrite any securities. The author does not make investment recommendations.  

Any information and data throughout this report is obtained from sources the author believes reliable, 
but the author does not guarantee the timeliness or accuracy of the information and data. Opinions of 
the author represent opinions at the time of publication. Nothing on fundamentalsfirstinvesting.com or 
this report should be interpreted to state or imply that past results are an indication of future perfor-
mance.  

Links/hyperlinks to other sites presented in this report are for the convenience of the reader. Funda-
mentals First assumes no responsibility for the content of any links/hyperlinks. Inherent risks exist in 
any internet site and software. You acknowledge you understand these risks before using any 
links/hyperlinks. 

Fundamentals First is not compensated by any of the securities discussed in this report. The author is 
invested in some of the investment ideas discussed on fundamentalsfirstinvesting.com and in this re-
port. The author can buy or sell shares at any time for any reason and has no obligation to update 
readers about any purchases or sales of his investments. 

Articles and reports only accessible to paid subscribers published on fundamentalsfirstinvesting.com 
are prohibited to be copied, distributed or reproduced in whole or in part. These articles and reports 
are strictly personal to its recipients and should not be passed to any third party.  
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