
modern energy: the role metals & miners are going to play!
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CO2 promises - how is it possible?!



from 6,000GW to 14,000GW in 25 years?!





what is the role of oil in long-term energy?!



not much !

93 million!
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in 2015 daily demand for oil is ~93 million barrels !



electricity is the future of energy?!



electricity is the future of energy?!



= 5X more 
copper /MWh!

electricity is the future of energy generation and transfer!



copper prices… highly correlated to oil (in the past)!



copper prices… highly correlated to oil (in the past)!



copper prices… highly correlated to oil (in the past)!

oil price?!



BARCELONA (Thomson Reuters Foundation) - Hollywood 
actor Leonardo DiCaprio on Tuesday joined more than 400 
institutions and 2,000 individuals who have promised to divest 
from fossil fuels, as new research showed they hold total 
assets of $2.6 trillion.!

In the past year, a new divestment campaign has caught on, 
faster than any other such campaign in history, according to 
a recent Oxford university study. Investors representing more 
than $2.5 trillion in assets under management, including the 
Rockefeller Brothers Fund, Norway’s giant oil fund and the 
Church of England (whose archbishop is a former oil 
executive) have all joined the chorus saying sayonara to their 
dirtiest fossil fuel investments.!
source: FT!



who’s going to finance the                supply shortfall?!
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who’s going to finance the                supply shortfall?!

Copper Shortage?!



sage advice for any business !
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These  barrels of uranium produce the 
energy equivalence of 220,000 barrels of oil. 



$740 Billion  
Global Nuclear Energy Market  

Over Next 10 Years 
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Chinese Nuclear Energy Growth 
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§  Current Chinese installed nuclear capacity: 
23 Gwe (26 reactors) 

§  Official government forecasts: 
97 Gwe by 2025 

§  Context – current US: 99 Gwe (99 reactors) 

Chinese Import Data 

§  55M lbs. U3O8 in 2014 (up 12% from 2013) 

§  Context - U.S. reactors currently consume  
50 million pounds U3O8 per year 



2011-2014 Uranium Bear Market 
Uranium is 2015’s top performing commodity 
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Ux U3O8 Price
UxC BA Offer
UxC BAP
UxC BA Bid

© UxCUS$/lb U3O8

Spot Price Drops from $73 to $28 
Rebounding to $37/lb. Presently  

Courtesy Ux Consulting 



Secondary Supplies  
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•  US-Russian HEU Agreement ended 
2013, had supplied 24 million lbs 
U3O8 annually – no extension 



Most Global Production has elevated 
Geopolitical Risks 
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Historical Uranium Production in the U.S.  
 

Courtesy Ux Consulting 


