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Purpose

This document provides you with key information about this investment product. It is not marketing material. The information is required by law to help
you understand the nature, risks, costs, potential gains and losses of this product and to help you compare it with other products.

Product

Product: Sprott Physical Uranium Trust

Issuer Name: Sprott Asset Management LP (the “Manager”)

Trustee: RBC Investor & Treasury Services

Storage Providers

& Locations: Cameco (Canada); ConverDyn (U.S.); Orano (France); Urenco (U.S.)
ISIN: CA85210A1049

Website: Www.sprott.com

Telephone Number: +1.855.943.8099

Regulator: Ontario Securities Commission

This document is dated October 19, 2021.
Caution: You are about to purchase a product that is not simple and may be difficult to understand.

What is this product?

The Sprott Physical Uranium Trust (the “Trust”) is a closed-end mutual fund trust established under the laws of the Province of Ontario, Canada. Each
trust unit represents an equal, fractional, undivided ownership interest in the net assets of the Trust attributable to the particular class of trust units.
The Trust was created to invest and hold substantially all of its assets in physical uranium. The Trust is listed on the Toronto Stock Exchange (the “TSX")
under the symbol “U.U" (in U.S. dollars) and “U.UN" (in Canadian dollars).

Objectives

The Trust was created to invest and hold substantially all of its assets in physical uranium. The Trust seeks to provide a secure, convenient and exchange-
traded investment alternative for investors interested in holding physical uranium without the inconvenience that is typical of a direct investment in
physical uranium. The Trust does not anticipate making regular cash distributions to unitholders.

Intended retail investor

This product is intended for investors who are looking for exposure to physical uranium in a liquid format, and are able to bear the potential risk of loss
of capital up to the amount invested in the Trust.

Insurance benefits
The Trust does not offer any insurance benefits.

Term

The Trust does not have a fixed termination date but will be terminated in the event there are no trust units outstanding, the Trustee resigns or is
removed and no successor trustee is appointed by the Manager by the time the resignation or removal becomes effective, the Manager resigns and
no successor manager is appointed by the Manager and approved by unitholders by the time the resignation becomes effective, the Manager is, in the
opinion of the Trustee, in material default of its obligations under the Trust Agreement and such default continues for 120 days from the date that the
Manager receives notice of such default from the Trustee and no successor manager has been appointed by the unitholders of the Trust, the Manager
experiences certain insolvency events or the assets of the Manager are seized or confiscated by a public or government authority.

In addition, the Manager may, in its discretion, terminate the Trust, without unitholder approval, if, in the opinion of the Manager, after consulting with
the independent review committee, the value of the net assets of the Trust has been reduced such that it is no longer economically feasible to continue
the Trust and it would be in the best interests of the unitholders to terminate the Trust, by giving the Trustee and each holder of the trust units at the
time at least 90 days' notice. To the extent such termination in the discretion of the Manager may involve a matter that would be a “conflict of interest
matter” as set forth under applicable Canadian securities legislation, the matter will be referred by the Manager to the independent review committee
for its recommendation.

In connection with the termination of the Trust, the Trust will, to the extent possible, convert its assets to cash and, after paying or making adequate
provision for all of the Trust's liabilities, distribute any available net assets of the Trust to unitholders, on a pro rata basis, as soon as practicable after the
termination date.
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What are the risks and what could | get in return?
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The risk indicator assumes you keep the product for 5 years. The actual risk can vary significantly if you cash in at an early stage and you may get back
less and what you get back will be influenced by the market factors at the time of sale and fees directly charged by your advisor or brokerage charges
such as trading commissions. A price may not accurately reflect the underlying Net Asset Value (NAV) of the Trust's investments. The unit price may be
higher at a premium to the NAV or lower at a discount to the NAV. Discounts and premiums vary constantly.

The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is that the product will
lose money because of movements in the markets or because we are not able to pay you. We have not classified the risk of this product as the

fund does not have sufficient data to calculate the risk level and therefore the Manager has selected the highest level 7 as a conservative risk level.
This classification rates the potential losses from future performance at a very high level, and poor market conditions could affect the value of your
investment. Be aware of currency risk as the currency of the Trust may be different from that of your country. You will receive
payment in a different currency or the final return you will get depends on the exchange rate between these two currencies. This
risk is not considered in the indicator shown above.

Performance scenarios

This table shows the money you could get back over the next 5 years, under different scenarios, assuming that you invest USD $10,000. The scenarios
shown illustrate how your investment could perform. You can compare them with the scenarios of other products. The scenarios presented are an
estimate of future performance based on evidence from the past on how the value of this investment varies, and are not an exact indicator. What you
get will vary depending on how the market performs and how long you keep the investment. The stress scenario shows what you might get back in
extreme market circumstances, and it does not take into account the situation where we are unable to pay you. The figures shown include all the costs
of the product itself but they do not include the costs you may pay to your advisor or distributor. The figures do not take into account your personal tax
situation, which may also affect how much you get back.

Investment USD $10,000
Scenarios 1 year 3 years 5 Years
(Recommended holding period)
. What you might get back after costs N/A N/A N/A
ress
Average return each year N/A N/A N/A
What you might get back after costs N/A N/A N/A
Unfavourable
Average return each year N/A N/A N/A
What you might get back after costs N/A N/A N/A
Moderate
Average return each year N/A N/A N/A
What you might get back after costs N/A N/A N/A
Favourable
Average return each year N/A N/A N/A

What happens if the Sprott Physical Uranium Trust is unable to payout?

You may face a financial loss should the Manager, Trustee or the Custodian default on their obligations. In the event of the insolvency of the Manager
or Trustee, the Trust's assets held by the Custodian will be not be affected, but the market value of your investment may change until your investment
is liquidated. The underlying uranium of the Trust is held in safekeeping in various storage locations around the world. In the event of the insolvency of
the Storage Provider, the uranium should be protected from such insolvency as it is held in an allocated account separately and distinctly from other
uranium of the Storage Provider and any other clients.

In accordance with the conditions outlined in the Prospectus and with the prior approval of the Canadian Securities Authorities, the Manager may
temporarily suspend redemption rights under certain conditions.

Compensation will not be available under any applicable investor compensation or guarantee scheme in the event of insolvency of the Manager, the
Trustee, the Custodian and/or any sub-custodian.
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What are the costs?

Costs over time

The Reduction in Yield (RIY) shows what impact the total costs you pay will have on the investment return you might get. The total costs take into
account one-off, ongoing and incidental costs. The amounts shown here are the cumulative costs of the product itself, for three different holding
periods. The figures assume you invest USD $10,000. The figures are estimates and may change in the future.

The person selling or advising you about this product may charge you other costs. If so, this person will provide you with information about these costs,
and the impact that all costs will have on your investment over time.

Investment USD $10,000
Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in after 5 years
Total costs N/A N/A N/A
Impact on return (RIY) per year N/A N/A N/A

Composition of costs

The table below shows the impact each year of the different types of costs on the investment return you might get at the end of the recommended
holding period and the meaning of the different cost categories.

Composition of Costs

This table shows the impact on return per year

One-off cost Entry costs 0.00% | The impact of the costs you pay when entering your investment.
ne-off costs
Exit costs 0.00% | The impact of the costs of your exiting your investment when it matures.
Onor . Portfolio transaction costs N/A The impact of the costs of us buying and selling underlying investments for the product.
ngoing costs

gomg Other ongoing costs 0.35% | The impact of the costs that we take each year for managing your investments.

, Performance fees None | Performance fees are not charged by the Fund.
Incidental costs — , .

Carried interests None | The impact of carried interests.

The manager will be entitled to: (i) a commission of 1% of the gross value of any purchases or sales of U308 or UF6 provided that the Manager shall
be responsible for any and all third party brokerage fees, commissions and service changes and other similar fees relating to all such transactions; and
(ii) for certain other value-added services, an additional fee equal to the amount that would be paid an arm'’s length party for comparable services,
which shall generally be between $25,000 and $75,000 per transaction but shall not exceed the economic benefit to the Trust of such value-added
services. Unitholders should consult with their advisor or institution or refer to Product’s website for additional information.

How long should I hold it and can | take my money out early?

Recommended holding period: 5 years

This product has no required minimum holding period but is designed for long-term investment. The recommended holding period is for 5 years and

is an estimate and must not be taken as a guarantee or indication of future performance, returns or risk levels. Any investment decisions should be
considered against your specific investment needs and risk appetite and Sprott Asset Management has not considered the suitability of this product for
your personal needs and circumstances.

The trust units are traded on the TSX through a broker dealing in the Product and you can choose to trade the Product on any business day the
exchange is open. If you sell your before the end of the recommended holding period, you may increase the risk of receiving less than expected and
what you get back will be influenced by the market factors at the time of sale and fees directly charged by your advisor or brokerage charges such as
trading commissions.

Sprott Physical Uranium Trust unitholders do not have the right to redeem for physical uranium. Unitholders should consult with their advisor or
institution or refer to Product’s website for additional information.

How can | complain?

If you have concerns about this product or service you have received in respect to this product, you can contact our Compliance department at
SAMCompliance@sprott.com. Alternatively, you can write to us at Chief Compliance Officer, Sprott Asset Management, Royal Bank South Tower,
200 Bay Street, Suite 2600 Toronto, ON, M5J 2J1, Canada. We will handle your complaint and respond as soon as reasonably possible.

Other relevant information
You may obtain further information about Sprott Physical Uranium Trust from the website Sprott.com including this document, the prospectus, the
annual and interim reports and the latest unit price and net asset values.

Alternatively, you may contact Glen Williams, Managing Director, Investor and Institutional Client Relations; Head of Corporate Communications,
Sprott Inc. at Telephone: 416.943.4394 or email: gwilliams@sprott.com.
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