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Nuclear energy is moving back into focus as countries seek reliable, low-carbon power to complement 
renewables. This shift is gaining momentum as electricity demand rises, driven by electrification, AI data 
centres, and industrial growth, strengthening the case for new nuclear capacity. 

The Themes Uranium & Nuclear ETF (URAN) is designed to provide exposure to this evolving segment of 
the energy landscape. 

By attempting to provide diversified exposure to companies engaged in uranium mining and production 
and nuclear energy, equipment, technology, and infrastructure, URAN may allow investors to participate 
in the long-term structural trends shaping the uranium and nuclear energy market through a single, liquid 
investment vehicle. 

•	 Structural demand tailwinds from electrification, digital infrastructure, and energy-security priorities 
are reinforcing nuclear power’s role in the global energy mix while uranium supply growth remains 
gradual after years of underinvestment. 

•	 Expanding government support for nuclear capacity and fuel-cycle security, alongside long mine de-
velopment timelines, is likely to keep policy direction and supply responsiveness central to the urani-
um market outlook. 

Nuclear power continues to play a central role in the global electricity mix, supported by demand for re-
liable, low-carbon baseload generation.  

Today, nuclear power generates roughly 9% of the world’s electricity from about 440 reactors, under-
scoring its established position in the global energy system.1 

Despite perceptions of slow growth, nuclear output reached a record 2,667 TWh in 2024, reflecting the 
continued high utilization of the existing fleet. 

Key Takeaways

#1 Exploding Nuclear Energy Demand 
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Nuclear’s importance is particularly visible at the country level. In 2024, fourteen countries generated at 
least one-quarter of their electricity from nuclear power.  

France sources around 70% of its electricity from nuclear energy, while Ukraine, Slovakia, and Hungary 
obtain roughly half of their power from nuclear generation. Japan, which previously relied on nuclear for 
more than one-quarter of its electricity, is expected to move back toward that level as reactor restarts 
progress.1 

Looking ahead, electricity demand from emerging digital infrastructure is expected to rise sharply. The 
IEA projects that global electricity demand will more than double, from 415 TWh in 2024 to 945 TWh in 
2030 and 1,300 TWh in 2035, according to its base-case scenario. Of this, around 220 TWh is projected 
to be supplied by nuclear power.2 

A number of technology companies have already moved to secure nuclear generation to support future 
energy needs. While the IEA expects most new nuclear capacity additions to contribute after 2030, some 
companies are pursuing agreements tied to existing, restarting, or advanced nuclear capacity: 

•	 Microsoft: 20-year PPA to restart the 880 MWe Three Mile Island Unit 1. 

•	 AWS: Long-term nuclear PPA with Talen Energy (~960 MW initial). 

•	 Amazon: Investment and offtake rights in X-Energy’s Xe-100 SMR project. 

•	 Amazon: MOU with Dominion Energy to explore SMRs at North Anna. 

•	 Meta: 20-year PPA for 1,121 MW of nuclear power in Illinois. 

•	 Google: Agreement with Kairos Power supporting SMR deployment (~500 MWe by 2035). 
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Against this backdrop, nuclear capacity is projected to expand. If existing, under-construction, planned, 
and policy-driven projects are realized, global nuclear capacity could reach approximately 1,446 GWe by 
2050.2

Policy support for nuclear energy has strengthened at both the multilateral and national levels, reinforc-
ing the demand outlook for nuclear power and the uranium fuel cycle. 

At the United Nations COP28 climate conference in December 2023, 25 governments signed the Decla-
ration to Triple Nuclear Energy, committing to support a global goal of tripling nuclear capacity by 2050. 
The declaration recognized nuclear power’s role in achieving net-zero emissions and maintaining the 
1.5°C climate objective, while also highlighting its importance as clean, dispatchable baseload power.2 

The declaration uses 2020 as its baseline year, when operable global nuclear capacity stood at 393 GWe; 
tripling that level would imply capacity of nearly 1,200 GWe by 2050. Industry alignment has followed, 
with 130 nuclear companies also pledging support for the tripling target.2 

National policy is reinforcing this momentum. In May 2025, the United States issued executive orders 
aimed at quadrupling domestic nuclear capacity to 400 gigawatts by 2050, from roughly 100 gigawatts 
today.3 

The policy push extends to the fuel cycle as well. In January 2026, the U.S. Department of Energy an-
nounced US$ 2.7 billion in funding to restore domestic uranium enrichment capacity and support uranium 
supply chains.4 

Private capital is also aligning with policy priorities. In 2024, Cameco and Brookfield established a strate-
gic partnership with the United States focused on strengthening the nuclear fuel supply chain.5 

Other countries,  including China, India, Russia, Turkey, and South Africa, have similarly outlined nuclear 
expansion plans as part of efforts to reduce fossil fuel dependence and secure stable baseload genera-
tion.2 

Despite improving demand visibility, the uranium market is widely viewed as structurally tight after years 
of underinvestment following the Fukushima period. As reactor demand stabilizes and begins to grow, 
supply has struggled to keep pace. 

Industry analysis indicates global uranium requirements could rise to 86,000 tonnes by 2030 and 150,000 
tonnes by 2040, while output from existing mines could fall by roughly 50% over that period without sig-
nificant new investment.⁶ The long lead times required to permit and develop new uranium mines, often 
stretching a decade or more, further constrain the speed of supply response. 

#2 Supportive Government Policies

#3 Short-term Supply Deficit
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Near-term market dynamics also reflect tightening conditions. U.S. uranium production remains modest 
at roughly 1 million pounds annually compared with consumption exceeding 50 million pounds, under-
scoring continued reliance on imports.⁸ 

Producer discipline has reinforced the tightness. Kazakhstan’s Kazatomprom, the world’s largest uranium 
producer, announced plans to cut 2026 output by roughly 10%, equivalent to about 5% of global primary 
supply, citing its market-centric production strategy.⁷ The move highlights the limited elasticity of primary 
supply even as demand expectations improve. 

Analysts have also warned that these dynamics could contribute to a 20-million-pound market deficit in 
the near term if new supply does not emerge.⁹  

Longer term, the market is expected to require a broader mining expansion, though project timelines and 
capital intensity suggest supply additions are likely to be staged.¹⁰ 

For investors, these supply dynamics are likely to remain an important variable to monitor as reactor de-
mand evolves and new mine capacity progresses through the development pipeline. 

Uranium’s designation as a critical mineral by the U.S., EU, and their allies highlights its growing impor-
tance to national security and defence applications, from naval propulsion to power grids.  

In response, governments are building strategic reserves and funding exploration to reduce dependence 
on foreign suppliers, particularly after the supply chain disruptions seen post-2022. 

This classification is unlocking billions of dollars in public funding, tax incentives, and streamlined per-
mitting for new mines, echoing the policy support extended to rare earths. It also positions uranium as a 
geopolitical hedge comparable in some respects to oil.  

With President Trump’s 2025 executive orders prioritising domestic critical minerals, U.S. producers could 
see near-term benefits in a market where roughly 95% of supply is imported. 

On the supply side, Kazakhstan remains the dominant producer, accounting for about 40% of global ura-
nium mine output, while Canada and Namibia together contribute a significant additional share.¹¹  

The relatively limited number of major producing jurisdictions reinforces the importance of supply diver-
sification for utilities and governments reliant on nuclear fuel. 

#4 Strategic Critical Mineral Status
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Resource availability adds another dimension to the outlook. Identified global uranium resources are gen-
erally considered sufficient to meet long-term demand under most scenarios, but bringing new supply 
online typically involves lengthy permitting timelines, sustained capital investment, and supportive price 
signals.¹²  

This combination of adequate geological resources but slow project development continues to keep fuel 
security in focus for policymakers. 

In the United States, nuclear power still accounts for a meaningful share of electricity generation, yet 
domestic uranium resources represent only a small portion of global reserves.⁴ This import dependence 
has sharpened policy attention on strengthening the domestic fuel cycle. 

As part of this effort, the Department of Energy’s HALEU Availability Program is intended to build domes-
tic capacity for high-assay low-enriched uranium used in advanced reactors and to reduce reliance on 
foreign enrichment services.¹³ 

For investors, uranium’s strategic classification suggests that policy direction, fuel-cycle investment, en-
richment capacity expansion, and supply diversification will remain key factors to monitor in the market. 

https://themesetfs.com
https://themesetfs.com/
https://www.facebook.com/ThemesETFs/
https://www.instagram.com/themesetfs/
https://www.linkedin.com/company/themesetfs
https://x.com/ThemesETFs
https://www.youtube.com/@ThemesETFs
https://themesetfs.com/etfs/
https://themesetfs.com/etfs/
https://themesetfs.com/about/
https://themesetfs.com/about/
https://themesetfs.com/contact-us/
https://themesetfs.com/contact-us/
https://themesetfs.com/insights/category/Research
https://themesetfs.com/insights/category/Industry


themesetfs.com

Our ETFs About Contacts Research Industry

Against this tightening policy and supply backdrop, investor access to the uranium theme has also broad-
ened meaningfully. 

Historically, exposure was largely limited to mining equities or opaque physical markets. Today, ex-
change-listed vehicles and physical uranium funds have made the theme more accessible to a broader 
range of investors. 

Market pricing already reflects renewed interest. Uranium spot prices briefly rose above US$100 per 
pound in early 2026 before moderating, with recent trading around the mid-$80s per pound range.14 This 
represents a sharp recovery from the prolonged lows of the previous decade.  

Historically, uranium prices have tended to reprice during periods when utilities return to long-term con-
tracting following phases of under-procurement.5 

Equities provide additional leverage. Uranium miners typically exhibit high operational sensitivity to price 
movements, meaning earnings and valuations can expand quickly in rising price environments, albeit with 
higher risk. 

The Themes Uranium & Nuclear ETF (URAN) seeks to track the BITA Global Uranium and Nuclear Select 
Index (BGUNSI), which identifies companies that derive their revenues from uranium mining, explorations, 
refining, processing, and royalties, as well as nuclear energy, equipment, technology, and infrastructure. 

URAN seeks to provide investment results that correspond generally to the price and yield performance, 
before fees and expenses, of the BGUNSI Index. 

#5 Expanding Investor Access

How to Play It
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As electricity demand rises, driven by electrification, digital infrastructure, and energy-security priorities, 
nuclear energy is increasingly being reconsidered as part of the long-term generation mix. 

Yet the supply side has changed far more slowly. New uranium production remains difficult and time-in-
tensive to bring online, and output is concentrated in a relatively small number of jurisdictions. This com-
bination has left the market more sensitive to shifts in reactor demand and utility procurement than in 
past periods. 

In a portfolio context, exposure to uranium and nuclear energy provides sensitivity to these structural 
power-demand trends rather than relying solely on traditional commodity cycles.  

However, the sector remains closely tied to utility contracting activity, reactor build progress, enrichment 
capacity, and government policy.  

Tracking how demand growth interacts with the pace of new supply and fuel-cycle investment will remain 
central to assessing the uranium market’s trajectory. 

For more information about the fund, including fees/expenses, holdings, standardized performance, risks 
and more, please visit https://themesetfs.com/etfs/uran.

Conclusion

Footnotes: 

*Diversification does not eliminate risk. Investors cannot directly invest in an index.
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Article by Ayesha Shetty
Author is a contractor of Leverage Shares LLC, a U.S. affiliate of Themes Management Company LLC. Leverage Shares LLC 
provides certain services to Themes under an intercompany services agreement.
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*Specific investments described herein do not represent all investment decisions made by Themes 
ETFs. The reader should not assume that investment decisions identified and discussed were or will 
be profitable. Specific investment advice references provided herein are for illustrative purposes only 
and are not necessarily representative of investments that will be made in the future. 

ALPS Distributors, Inc. (1290 Broadway, Suite 1000, Denver, Colorado 80203) is the distributor for the 
Themes ETFs Trust. 

An investor should carefully consider a Fund’s investment objective, risks, charges, and 
expenses before investing. A Fund’s prospectus and summary prospectus contain this and 
other information about Themes ETFs. To obtain a Fund’s prospectus and summary pro-
spectus call 886-584-3637 or visit themesetfs.com. A Fund’s prospectus and summary 
prospectus should be read carefully before investing. 
Investing involves risk, including the possible loss of principal. International investments may involve 
risk of capital loss from unfavorable fluctuation in currency values, from differences in generally accept-
ed accounting principles, or from economic or political instability in other nations. Emerging markets 
involve heightened risks related to the same factors as well as increased volatility and lower trading 
volume. Narrowly focused investments may be subject to higher volatility. There are additional risks 
associated with investing in uranium and the uranium mining industry. URAN is non-diversified. 

Shares of ETFs are bought and sold at market price (not NAV) and are not individually redeemed from 
the Fund. Brokerage commissions will reduce returns. The market price returns are based on the official 
closing price of an ETF share or, if the official closing price isn’t available, the midpoint between the na-
tional best bid and national best offer (“NBBO”) as of the time the ETF calculates current NAV per share, 
and do not represent the returns you would receive if you traded shares at other times. NAVs are calcu-
lated using prices as of 4:00 PM Eastern Time. Indices are unmanaged and do not include the effect of 
fees, expenses, or sales charges. One cannot invest directly in an index. 

Themes Management Company LLC serves as an adviser to the Themes ETFs Trust. The funds are 
distributed by ALPS Distributors, Inc (1290 Broadway, Suite 1000, Denver, Colorado 80203). ALPS is 
not affiliated with any mentioned entity. Client brokerage services not offered by ALPS. Please see third 
part site for more information about any mentioned services. Solactive, STOXX and BITA have been 
licensed by Solactive AG, ISS STOXX, and BITA Gmbh, respectively, for use by Themes Management 
Company LLC. Themes ETFs are not sponsored, endorsed, issued, sold, or promoted by these entities, 
nor do these entities make any representations regarding the advisability of investing in the Themes 
ETFs. Neither ALPS Distributors, Inc, Themes Management Company LLC nor Themes ETFs are affiliat-
ed with these entities. 
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