
We’re long Uranium via two mining stocks



Uranium 101: Why We’re Bullish



We're excited to invest you in two of the world’s leading uranium miners: NexGen Energy (NXE) and Denison Mines 
(DNN). These stocks replace SharpSpring (SHSP), GAN Limited (GAN), and Poshmark Inc. (POSH) in our 
Opportunities portfolio.



We’re incredibly bullish on nuclear power - and its primary feedstock, uranium - as a multi-year secular trend 
given its ability to delivery large amounts of reliable and constant baseload energy without pollutive carbon 
emissions. 

First, nuclear energy is clean, safe, reliable….and is here to 
stay.   



Nuclear is the only carbon free, cheap, consistent source of baseload 
power generation available to the world today. The world is already 
dependent on nuclear power, which makes up ~11% of total power 
generation globally and ~20% in the US.



Bolstered by strong bi-partisan support for nuclear in Congress for the 
first time in 48 years, we see nuclear demand steadily growing at 2-3% 
per year between 2021-2030. Uranium is a critical input to fulfilling 
this nuclear demand.

Next, the industry’s supply/demand imbalance is accelerating. 



We believe uranium prices (and the companies whose cash flows are tied to those prices) are poised to skyrocket 
due to a massive supply/demand imbalance.



Historically, the market has been oversupplied with uranium which was bad for uranium prices and miners. But in 
2018, the uranium market reached a supply deficit for the first time since the Fukushima disaster in 2011 (which 
set off the industry’s subsequent prolonged bear market).   

Importantly, this supply deficit was a result of long-term 
production rationalization by the two largest uranium producers 
who have both committed to maintain production cuts until 
uranium prices rise above sustainable breakeven levels (what we 
believe to be the $55-60/lb price range, vs. ~$30/lb spot prices 
today).



Finally, we believe the industry is now reaching a critical inflection point, as this historic 
supply/demand imbalance converges with a wave of long-term contract renewals that should finally 
catalyze a rebound in uranium prices towards more sustainable levels. 



We believe over the next three years, the vast majority of U.S. utility companies will need to re-sign long-term 
uranium supply contracts as they look to secure their core feedstock for the next decade. 



Once this contracting cycle begins , we believe uranium prices will rebound rapidly to long-term economically viable 
levels, as we have seen occur following contract renewals during prior industry cycles.



When combined with the current historic mismatch in industry supply and industry demand, we believe this results 
in a highly asymmetric risk/reward opportunity for both uranium prices and the companies whose cash flows are 
tied to them.



As a result, we have strong conviction that equity prices of select, high-quality uranium miners such as NexGen and 
Denison could increase 2x or even 3x over the next 3-5 years with minimal downside risk and a relatively 
uncorrelated volatility profile. We are initiating NexGen and Denison at 4.5% positions each vs. our usual 5% sizing 
which we believe appropriately captures the extremely high risk/reward skew of these positions while also remains 
prudent from a risk management perspective given the early-stage nature of this multi-year uranium investment 
theme within our portfolio. As our conviction scales, so to may our position sizes in NXE/DNN.  

“The uranium story is on the 
supply side...by 2030 we will need 
two new Kazatomproms, which 
presents an interesting challenge, 
where are those pounds going to 
come from?” 



- Kazatomprom Chief Commercial 
Officer



Uranium Position #1: NexGen Energy (NXE)

The premier global pure uranium exploration company 
with strong line-up of strategic partners



NexGen’s Arrow Mine is one of the most economic mineral 
projects in the world, which, coupled with its industry leading 
unit economics and high-profile strategic investors leave the 
company well positioned to capitalize on the coming secular 
bull market in the uranium industry.

N E X G E N  E N E R G Y  ( N X E )

Industry

Stock Price

Market Cap

Price Target

Energy

$4.06

$1,911 million

$ 9.47 (+133%)

Industry leading unit economics



NexGen’s Arrow Mine all-in-cost (including initial capex) is only ~$13 per pound, while the AISC (all in sustaining 
cost) in production is estimated to be ~$9 per pound even at depressed uranium prices of $30. Given these very 
attractive unit economics, we believe that NexGen will be able to generate more than $1 billion of free cash flow per 
year along with very attractive IRRs of 50%+. 

Discounted valuation provides high margin of safety



NexGen trades at a valuation of 0.7x P/NAV which is attractive on an absolute and relative basis. Given the 
company’s world-class strategic assets and industry-leading unit economics relative to other high-cost peers, we 
believe NexGen’s valuation should re-rate and trade at a premium.

The biggest risk with owning NexGen is execution risk



NexGen is a pre-revenue, developmental stage company that will need to raise external capital in order to fund 
future projects before the company begins production in ~2024/2025. The company also has many uranium project 
initiatives and high growth expectations that will inevitably come with increased uranium prices. Any missteps in 
execution could be viewed very harshly by the market.

In summary, we believe NexGen offers one of the most compelling risk/reward value propositions in 
the industry given the company’s world-class strategic assets and best-in-class unit economics 
relative to other high-cost peers. 



Uranium Position #2: Denison Mines (DNN)

Denison is one of the largest uranium companies 
globally, with strategic, high-quality uranium assets 
located in the Athabasca Basin.



Denison has successfully built one of the strongest portfolios 
of strategic uranium deposits and properties, including its 
90%-owned Wheeler River Project as well as its interest in a 
uranium milling facility.

D E N I S O N  M I N E S  ( D N N )

Industry

Stock Price

Market Cap

Price Target

Energy

$1.06

$853 million

$ 2.63 (+148%)

Strong positioning with high-quality uranium assets



Denison’s Wheeler River mine in the Western Athabasca Basin holds more than 125 million pounds of high-quality 
uranium supply. Similar to NexGen, Denison has one of the lowest cost unit economics with all in cash costs of 
~$25 per pound which will help expand revenue and company earnings alongside higher uranium prices.

Advanced mining techniques and improved operational efficiencies 



Denison’s ISR (in situ recovery) mining approach enables the company to further reduce its operating costs for 
future production and increase its earnings  growth. With $45 uranium prices, we believe Denison will be able to 
generate 45%+ IRR’s which significantly de-risks the business model.

Similar to NexGen, the biggest risk with owning Denison is execution risk



Denison is currently unprofitable and will need to raise external capital in order to fund future projects. Like NexGen, 
Denison’s profitability is contingent upon higher uranium prices and continued execution. Any prolonged delay in 
uranium price increases or missteps in execution would impact to the company’s valuation / growth profile.

In summary, we believe Denison is one of the highest quality uranium companies in the industry 
with substantial upside potential given its veteran management team, strategic uranium assets, and 
much higher earnings potential relative to other high-cost producers.



Exited Position: SharpSpring (SHSP)

SharpSpring (SHSP) is a rapidly growing, highly-rated, global and affordable revenue growth platform delivered via a 
cloud-based Software-as-a-Service (SaaS) solution.

Original thesis 



SharpSpring is one of the least expensive SaaS stocks at 
sub 4X EV/Sales for a company that should grow 20-30% 
over the next few years at high ROICs and industry-leading 
LTV/CACs.

What changed



SharpSpring was acquired by Constant Contact in a 
$240mm transaction.  On 6/22, Constant Contact 
(backed by Clearlake and Siris Capital) agreed to acquire 
SHSP for $240mm including outstanding debt, a 21% 
premium over SHSP’s closing share price of $14.11 as of 6/21. Constant Contact expects the deal to close in 3Q21, 
pending shareholder approval.

Our action



We exited our position with a +73% gain since we initiated the investment for Opportunities clients just 10 
months ago. Although we believe the transaction value doesn’t fully reflect SHSP’s long-term intrinsic value, we are 
pleased with the attractive return it offers our clients and are actively working on new ideas, one of which has a very 
different business model and set of end customers vs. SHSP.



Exited Position: GAN Limited (GAN)

GAN Limited (GAN) is a business-to-business supplier of internet iGaming software-as-a-service solutions 
predominantly to the US land-based casino industry. 

Original thesis 



GAN is a mission-critical B2B technology platform in the 
growing iGaming and sports betting industry. GAN’s value 
proposition was that it serves as the "toll road," in which 
GAN enables casino operators to go digital with their 
customers. 

What changed



While we still believe the company will be a beneficiary of 
the strong secular industry tailwinds, subpar operational 
execution in combined with elevated increases in stock-based compensation by the company without proven 
business results led us to lose confidence in GAN management’s ability to deliver superior results over the 
medium-to-long term. 

Our action



We exited our position at a -39% loss since we initiated the investment for Opportunities clients five months ago. 
This is obviously not the outcome we’d hoped for, but the facts changed with respect to management credibility and 
execution. Hence our conviction in the stock has, too.



Exited Position: Poshmark, Inc. (POSH)

Poshmark is an eCommerce platform offering a two-sided marketplace for secondhand goods, such as clothing, 
accessories, and pets supplies.

Original thesis 



We believe Poshmark is the emerging social commerce 
leader, combining the network effects of eBay with the 
engagement model of Instagram to capitalize on the 
growth in secondhand fashion sales.

What changed



We remain bullish on the secondhand goods and social 
commerce market. However, after observing several 
concerning recent developments (stagnating engagement 
trends and a heightened competitive market coupled with 
management share sales and an upcoming CFO 
transition), we believe there are more attractive 
opportunities for your capital elsewhere on a risk / reward 
basis.

Our action



We exited our position at a -40% loss since we initiated the investment for Opportunities clients five months ago. 
Our original thesis on POSH was contingent upon the company’s social network accelerating platform growth. 
Although POSH’s social aspects remain leaps and bounds above that of competitors, recent datapoints suggest 
that the company must improve its listings acquisition funnel to gain market share, a difficult task among an 
increasingly competitive and crowded landscape.  

Perhaps in the future, we’ll have another chance to invest in POSH, but we’d need to see clearer signposts on 
whether the company can regain its engagement footing across its userbase and unlock additional value via 3P 
partnerships, product enhancements, and international expansion. 

If you have any questions, please don't hesitate to email us at research@titan.com.

Titan Investment Team



Disclosures

This presentation is provided to you on a confidential basis and is intended solely for the use of the person to whom it is provided.  It may not be 
modified, reproduced or redistributed in whole or in part without the prior written consent of Titan. See full disclaimers that follow. 



Titan Global Capital Management USA LLC (“Titan”) is an SEC registered investment adviser. Brokerage services are provided to Titan Clients by 
Apex Clearing Corporation, an SEC registered broker-dealer and member FINRA/SIPC. Clients are encouraged to compare the account 
statements received from the qualified custodian to the reports provided by Titan. Market data by IEX.  Titan’s investment advisory services are 
available only to residents of the United States in jurisdictions where Titan is registered.



The information contained herein is not, and should not be construed as, an offer to sell or the solicitation of an offer to buy any securities.  In 
addition, nothing contained herein is intended to be, nor shall it be construed as, investment advice, nor is it to be relied upon in making any 
investment or other decision.  



The statements, opinions and analyses presented herein generally are provided as general information.  Opinions, estimates and probabilities 
expressed herein constitute the judgment of the author as of the date indicated and are subject to change without notice.  While all the 
information prepared in this presentation is believed to be accurate, Titan makes no express guarantee as to the completeness or accuracy of, 
nor can it accept any responsibility for errors appearing in, the presentation.  Other events which were not taken into account may occur, and any 
projections, outlooks or assumptions should not be construed to be indicative of the actual events which will occur.



While Titan is a federally registered investment adviser, Titan’s research is not part of the personalized, proprietary algorithmic based investment 
advice provided by Titan to its advisory clients.  Rather, Titan’s research constitutes educational and informational materials meant to better 
inform market participants, including, without limitation, current and potential advisory clients of Titan.  Prospective clients must refer to Titan’s 
Program Brochure and Advisory Agreement for more information.  Prior to making any investment decision, you are advised to consult with your 
broker, investment adviser, or other appropriate tax or financial professional to determine the suitability of any investment.  Different types of 
investments involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment or investment 
strategy discussed herein will be profitable or equal any historical performance level(s).  Past performance is no guarantee of future results. Any 
historical returns, expected returns, or probability projections, are hypothetical in nature and may not reflect actual future performance.  
Comparable companies, strategies, portfolios and indices may be included herein only as a context reflecting general market results during the 
depicted period or as of the specified date.  The comparison of any company, strategy, portfolio or index to a single other company, strategy, 
portfolio or index may be inappropriate because the relevant assets, strategies and level of risk may vary materially from the comparable 
company, strategy, portfolio or index as a whole. 



As of this writing, NXE and DNN were portfolio holdings of Titan.  These securities may cease to be portfolio holdings at some point in the future. 
Issuers and/or securities discussed herein may be, and often are, held by clients of Titan in their investment portfolios.  Any single security or 
issuer identified herein will not represent all of the securities purchased, sold or recommended for advisory clients of Titan.  



This presentation contains certain “forward-looking statements,” which may be identified by the use of such words as “believe,” “expect,” 
“anticipate,” “should,” “planned,” “estimated,” “potential” and other similar terms.  Examples of forward-looking statements include, without 
limitation, estimates with respect to financial condition, market developments, and the success or lack of success of particular investments (and 
may include such words as “crash” or “collapse”).  All are subject to various factors, including, without limitation, general and local economic 
conditions, changing levels of competition within certain industries and markets, changes in interest rates, changes in legislation or regulation, 
and other economic, competitive, governmental, regulatory and technological factors that could cause actual results to differ materially from 
projected results.



Neither Titan, any of its affiliates, nor each of their respective officers, directors, members, agents, representatives, employees, or contractors 
(collectively, “Titan Parties”), shall be responsible or have any liability for investment decisions based upon, or the results obtained from, the 
information provided here.   You assume all risks of loss resulting, directly or indirectly, from the use of the information contained in this 
presentation.  By accepting receipt of this presentation you acknowledge and agree to hold harmless the Titan Parties from any and all claims, 
actions, damages, losses, liabilities, costs and expenses of any kind whatsoever, including but not limited to any claims of negligence, arising out 
of, resulting from, by reason of, or in connection with the use of the information contained in this presentation.  Securities laws impose liabilities 
under certain circumstances on persons who act in good faith, and therefore no portion of the above shall constitute a waiver or limitation of any 
rights you may have under any federal or state securities laws.



Please see our website and Brochure for further information.


