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Uranium: Some Context... Uranium Mined in 2019
How Does Uranium Compare? Relative Size of the
Industry

Tin Iron Ore (ore,
Molybdenum not jUSt metal)
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Uranium: Some Context... Uranium Mined in 2019
How Does Uranium Compare? Relative Size of the

Industry

Remove the
iron ore...

Tin

Molybdenum
Rare Earth Elements

Cobalt
Lithium

Platinum Group Metals

Gallium
Rhenium
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Chromium
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Lead
Nickel
Zircon
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Strontium
Uranium
Bismuth
Mercury
Beryllium

Tech or Precious Metals

Industrial Metals

Uranium...

Sources: British Geological
Survey (2019),

USGS Mineral Commodity
Summaries (2021)



Uranium: Some Context... Uranium Mined in 2019
How Does Uranium Compare? Relative Size of the
Industry |

Remove the Niobium
industrial Uranium Uranium...
metals, except

for uranium...

Tech or Precious Metals

Sources: British Geological
N o & & $ $ & & Survey (2019),
0,096 @9 @9 @9 4,09 @9 @9 USGS Mineral Commodity

N N v v » % .
Summaries (2021)




Uranium: Some Context... Global Primary Energy

Consumption 1800-2021
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Other renewables
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Nuclear

Gas
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Traditional biomass

Sources: Vaclav Smil (2017); BP Statistical Review of World Energy



Uranium: Why All ® s s -“

the Interest?
Energy Density
and Electricity...

Petroleum

While coal makes
up more than 34% of
Germany's electricity

Energy Density of Various Fuels

URANIUM-235 [

NATURAL GAS
GASOLINE
DIESEL

CRUDE OIL
BIODIESEL
ETHANOL
COAL

WO0O0D

Source: Cote and Parker, Visual Capitalist (2023;
https://www.visualcapitalist.com/mapped-europes-biggest-sources-of-
electricity-by-country/)

3.9 million...

Of all European nations, Poland
has the highest carbon intensity
for their electricity production at
866 grams of CO, equivalent per
kWh, while Sweden has the
lowest at 37 gCO,eq/kWh.

production, wind energy
is a close second at 25%.

Switzerland

~Croatia—— A _ et e
e : Bosnia :

Herzegovina

» Albania
Kosovo

Montenegro -

North
Macedonia



Uranium:
Why All the
Interest?
Land Use...

Nuclear
power has
the smallest
land use
footprint...

Source: Ritchie, Our World in Data (2022;
https://ourworldindata.org/land-use-per-energy-source)

Hydropower
small-to-medium plants (<360MW)

Concentrating solar
tower

Coal power
carbon capture & storage (CCS)

Solar photovoltaic (PV), silicon
installed on-ground

Coal power

Hydropower
large plants (>660MW)

Solar photovoltaic (PV), cadmium
installed on-ground

Solar photovoltaic (PV), silicon
installed on roofs

Gas plant
carbon capture & storage (CCS)

Solar photovoltaic (PV), cadmium
installed on roofs

Gas plant

Onshore wind
project site area

Onshore wind
direct impact area of the turbines

Nuclear power @

Minimum Median Maximum

O O O

33m? per MWh

22m? per MWh

21m? per MWh

On-ground solar has a relatively high land use,
O 19m? per MWh O but varies a lot based on location and density.

o ‘ Most land use for coal comes from the mining and excavation of sites
15m? per MWh for the raw coal fuel.

14m? per MWh

O O O
12.6m? per MWh

Land use for solar is smaller if it’s installed on roofs. This figure is not zero because
3m? per MWh some land is still needed for the mining of materials used to produce these panels.

@0
1.3m? per MWh

By utilizing roofs, total additional land use for solar can be small.
1.2m? per MWh This figure is not zero because some land is still needed for the mining of materials used to produce these panels.

@O

m?

per MWh

| Nuclear energy uses the least amount of land.
0.3m? per MW

; _ %y
Maximum = 247 m ”.

.. O .
Minimum = 8.4 m 9m2 —

‘ This only includes the area directly impacted by the excavation and insertion of wind turbines.
0.4m? per MWh It does not include the area between turbines - this is captured in the ‘project site area’ measure above.

0 10 m? 20 m? 30 m? 40 m? 50 m? 60 m?

Land use per megawatt-hour of electricity (m?-annum per MWh)




Uranium: Why All the Interest? Safer and Cleaner...

Death rate from accidents and air pollution

Measured as deaths per terawatt-hour of electricity production.
1 terawatt-hour is the annual electricity consumption of 150,000 people in the EU.

24,6 deaths
K123O-ﬁmes higher than solar

)\61 3-times higher than nuclear energy

2.8 deaths -
4.6 deaths -

1.3 deaths [J
1/1,000 deaths from Bangian Dam failure in 1975, China

0.04 deaths

0.03 deaths

Includes deaths from Chernobyl and Fukushima disasters

0.02 deaths

Source: Ritchie, Our World in Data (2020;
https://ourworldindata.org/safest-sources-of-energy

Coal

36% of global electricity

Oil

3% of global electricity

Natural Gas

22% of global electricity

Biomass

2% of global electricity

Hydropower

12/o of global electricity

Wind

7% of global electricity

Nuclear energy

10% of global electricity

Solar

4% of global electricity

Greenhouse gas emissions

Measured in emissions of CO,-equivalents per gigawatt-hour of electricity over the lifecycle of the power plant.
1 gigawatt-hour is the annual electricity consumption of 150 people in the EU.

273-times higher than nuclear energy

180-times higher than Wmd

78 230
tonnes
i 34 tonnes Nuclear power is
safer and cleaner
4 tonnes

than all non-

3 tonnes renewable and
most renewable
> tonnes energy sources...




The Headlines... Calls to Support Nuclear Energy

TIME 4 @TIME - 11 May

J. Robert Oppenheimer's grandson: "We must get over our cognitive and
political bias: Nuclear energy is necessary and safe, and not the same as
nuclear weapons"

TIAE

Agrifood Economy Energy & Environment

Nuclear

Home
easing

News ' Energy & Environment

way for nuclear

target, easing way for nuclear

EURACTIV.com with Reuters @ Est. 2min

time.com
Nuclear Energy's Moment Has Come

The grandson of J. Robert Oppenheimer explains why we need to
develop and scale nuclear energy to meet the global energy transition

Global Europe

Sweden adopts ‘100% fossil-free’ energy

421 Jun 2023 (updated: #4 22 Jun 2023)

| POWER & OPERATIONS

M| Tue, Apr18, 2023, 7:22PM

NHK WORLD-JAPAN
News

Top Japan Features Weather Earthquake

Health

EXPERTS URGE G7 LEADERS TO DISCUSS NUCLEAR SECURITY
[ g e, Ui LB R e hg

Experts urge G7 leaders to discuss nuclear
security

NuclearNc¢

TOPICS  SOURCES  SIGNUP  BUYER|
00<

Industry to G7: Back current fleet, speed deployment of
advanced units

Nuclear News

WORLD NUCLEAR
ASSOCIATION

| I\ Aoctear

|uclear Energy Forum
n conjunction with
G7 Ministers' Meeting on Climate, Energy and Environment in Sapporo

NEI

na pe

O 1814 11 7.858 Q 49K o 7.2m 2
"This creates the conditions for nuclear power," Finance Minister Elisabeth Svantesson s
electricity production, we need clean electricity and we need a stable energy system." [E .
2, . Elon Musk & [ -
@elonmusk =
mucleareurope

The world should increase use of nuclear power!
Supporting a sustamable future

7:55 pm - 11 May 2023 - 3.6M Views

Member States call on EU to support ALL low-c
energy sources — including nuclear

Press Release
16 May 2023

arbon, fossil free

e = =000

laration in Sapporo, Japan. Seated, left to right, are George Christidis (representlng CNA chief

Brussels, 16 May 2023: 16' Member States met today in Paris with Commissioner Kadri Simson to
discuss cooperation on nuclear energy, further to the recently established ‘nuclear alliance’

nick, Tom Greatrex, Yves Desbazeille, and Sama Bilbao y Leén. (Photo: World Nuclear




The Headlines... Revival of Nuclear Energy

Bloomberg

Markets v Economics Industries Tech Politics Businessweek Opinion More v Countrles IaunCh JOlnt deClaratlon tO trlple nUC|ear
energy capacity by 2050 at COP28

Published date: 2 December 2023 |
(52:]

Nuclear Energy Revival: Why Fusion Is So Hard | Two Approaches to Fusion | Why Nuclear Is Booming | Future History of |

gﬂfnearle e Once Unthinkable Nuclear Plant
Revival Is a Reality in US Shift

Restart of Michigan’s Palisades plant could lead to more reopenings.

= laaw|emlab=.,.,
2o it b 150 RGY BY 2050
= mnPLlNﬁﬁyngE:&Eﬁ‘”‘””

€he New lork Eimes

22 Countries Pledge to Triple

Nuclear Capacity in Push to
Cut Fossil Fuels

The group, including Britain, France and the United

() 1IAEA

! 4
h “}qgé’ International Atomic Energy Agency

President of t

Press centre E\"1|J\:|ymeﬂt Contact
States, said the agreement was critical to meeting N ) ) ) ﬁ
TOPICS ~ SERVICES ~ RESOURCES v NEWS & EVENTS~ ABOUT US ~
nations’ climate commitments.

L - IR e
L pettii i - m;czmtn . l Q  Final coP28 Agreement Calls for Faster Deployment
q 1§l v - = ~ : o TALETE 4 ;;..-
] - e R 3 oy -

The Palisds nuclear plant in Covert Township, Michigan, in QO;O.IP.;wc;tographer: Jé))m NUC|ear Energy MakeS HIStory as Fmal COP28
el Agreement Calls for Faster Deployment
O ¥ in (X (e By Will Wade 13 Dec 2023

Jeffrey Donovan,

29 Agril 2024 at 14:00 CEST




The Headlines... Concerns About a Supply Gap

MINING.COM
= a

Uranium sector ‘scrambling’ to fill
supply gap
Colin McClelland | November 23, 2023 | 4:3(

cnergy News Asia Lanada curope Ussia and (e =

About 60 nuclear plants currently
B

i under construction worldwide...

. . . \
le S,
sadd B 4 I I3
- -

« Uranium spot price surged past

USD$100 U,Og/Ib for the first time
since late 2007 (5 January 2024)

Existing nuclear fuel supplies are
being depleted by higher demand

Global yellowcake (U;04) supply
could reach 145 million Ib. this year
or next...

— Annual demand is already at 180
million lb.

— Annual demand expected to nearly

double to 300 million Ib. by 2040
Uranium supply gap will widen by
2030 as more nuclear plants come
online



The Headlines... Uranium Price: USD $106/Ib U,O,

© Trading Economics
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Uranium Supply and Demand Fundamentals

Production
(Resources Extracted)

o

(l

..'.‘
i)

Demand




Some Stats... Deposits

DEPOSITS (counts) | —

Number of uranium-bearing deposits with
121 ©
>4000 tU (as of 2021, IAEA UDEPO database
‘ Y =1

13 ==
16 I -
16 T -
18 I

18 I =
32 I
33 I ==
47 I
53 I

==
7163_5
79 I

https://nucleus.iaea.org/sites/connect/UPCpublic/Publishinglmages/Infographics/Red_Book_2020_Uranium_Depos-Res-Prod-Demd.png



Some Stats... Resources

N
(tonnes wramium; 1) I’% ’ ) m R To; kLQ'

Identitied recoveravle uranium resources a
-<-Us;;l«) 1 .'.O/kq {for 2019)

-xm | 52,500
~~« 1 58,200
== M 87,200
== I 108,700
== ll 132,300
& - 143, S30]0) Highezt in RESDURCES

B 248,900 Australia
== Il 276,400
< I 276,800
o= 320,900 4
. EEmm— 143 300 Kazakhstan #2
== B 486,000
O I 594,900 Canada #3
b I 006,800
> I 1,692,700

https://nucleus.iaea.org/sites/connect/UPCpublic/Publishinglmages/Infographics/Red_Book_2020_Uranium_Depos-Res-Prod-Demd.png




Some Stats... Production

Canadz ‘*“2

D’éﬁghasl im ?fﬁlﬂg;@ﬁ . ig,;m )("_3
A2 gl

\s’u

ey PRODUGT IO M
Uranium produced
(for 2018, Red Book preliminary) J

https://nucleus.iaea.org/sites/connect/UPCpublic/Publishinglmages/Infographics/Red_Book_2020_Uranium_Depos-Res-Prod-Demd.png




Some Stats... Demand

1,065 I >
950 W 4+

D E M AL D @ ot0 M =

Nuclear power plant reactor-related uranium 705 0 *
requirements (for 2018)

https://nucleus.iaea.org/sites/connect/UPCpublic/Publishinglmages/Infographics/Red_Book_2020_Uranium_Depos-Res-Prod-Demd.png



Some Stats... Resources, Production, and Demand

* The countries with abundant uranium resources or large
production are not those with high uranium
demand/requirements...

7. 2768 SR e "v‘\.,_‘ /
i Q \ o / | 1 N
o N L o B y
| K | ! Y 16927 R
{ ‘ Fas %
{ \ s 115,

400
:
. & P S A e Er
5 ,«“ L . w Gk 3.‘"_, = 2900 A
y Y R Ce . e OO
Resources Eay R Demand

. Production




Some Uranium Stats... Overview of Global Projects,

Resources/Reserves, and Deposits

» 166 projects globally with resource or reserve estates
« 72% of global resources and reserves in Australia, Canada,

and Kazakhstan...

— 37% of global resources come from the Olympic Dam, Australia
— 2% average to nearly 20% highest grade deposits in Canada

* Top 10 uranium deposits by resources...

7= [ Imouraren - Niger
| Husab - Namibia

Source: Prospector Uranium Resource Report, 2023

—] Olympic Dam - Australia
~ | Inkai - Kazakhstan

_| Budenovskoye - Kazakhstan

- Shu-Sarysu Province
© - syrarvaprovince
~North Kazakhstan Province

@ - Baknash Province

1 Jabiluka - Australia A

McArthur River - Canada =
Arrow - Canada

Cigar Lake - Canada m;c:%:m

SOMAIR - Niger



Some Uranium Stats... 2021 Top Producing

Companies

4R « 10 major companies
12000 produced 85% of
10000 world total...

e —27% Kazatomprom
canald lﬁ, — 15% Rosatom...

CGNC (Uranium One + ARMZ )

—14.8% Chinese
2000 CGNC °f'='“° companies

Navoi I v
. ‘I I I BHP IJapan Co (CNNC + CGNC)

Source: Q2 2022 UxC Uranium Market Outlook, companies' public reports

4000




Joint OECD-NEA / IAEA Uranium Group

» Long-time collaborative association between the
Nuclear Energy Agency (NEA) of the Organisation for
Economic Cooperation and Development (OECD) and
the International Atomic Energy Agency (IAEA)...

— Forum for the exchange of information, analysis, and
guidance on the uranium market and its role and relationship
with respect to the global nuclear fuel cycle

— Platform for dialogue and cooperation among governments,
iIndustry, and other stakeholders on issues related to the
uranium market and the nuclear fuel cycle

— Activities are based on the principles of transparency,

ITERROPHEIVITNE

ObjeCtiVity’ and Impartla“ty Rrocessing Center: :

s(idled)Namibiar

https://www.oecd-nea.org/jcms/pl_28567/the-joint-neal/iaea-group-on-uranium-ug



Joint OECD-NEA / IAEA Uranium Group

» Multilateral membership...
— Officially nominated by a government authority
— Approximately 50+ members from 40+ countries

— Government officials/representative, functionaries, policy-makers/analysts,
geologists, engineers, miners, economists, fuel buyers, etc.




Joint OECD-NEA / IAEA Uranium Group... Red Book

1st edition s N _ 4 P b . 29t edition

P

« Responsible for preparation
and publication of the
“Red Book"...

ﬂﬂﬂﬂﬂ

VIC LIRARY %

AN

ranium

» Bt

4 P f L L g )
R V 4 & A y .
~~~~~ ¢ e Bt (S s

— Tracks world and country £ Besources,
trends and developments in | B A and Demand
uranium exploration, i ‘ ‘ Py, S ]
resources, production & oD IRAM
demand :

« Biennial, country-level

global survey... }L_ e b e Eall
— More than 100 countries have 1965 2023
contributed over its history OECD / ENEA OECD-NEA / IAEA

https://www.oecd-nea.org/jcms/pl_79960/uranium-2022-resources-production-and-demand



Red Book... Whatls It?

« Authoritative source for uranium resource IR e,
. . Processing Center,
information... Neibia

— Derived from official government information
— Valued for its unbiased, non-promotional analysis

* Provides statistics and analyses...

— Exploration, resources, production, demand
— Secondary sources, surplus defence material
— Supply and demand relationships

« Reference manual...

— Public and private libraries

— Energy & uranium production companies
— National and international organizations
— Universities, research institutes, industry
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Red Book... Terminology: Resource Classification

Relation to ] Extension or peripheral Areas distal or on-trend Areas where ore bodies
known deposits Main ore body to main ore body to known ore bodies are not known to exist

Few to many km apart

€ >

é

Resources Reasonably assured Prognosticated Speculative

e 000000 OO ¢

Data collected to Many samples, Adequate samples,
identify the resource measurements measurements

QOO0 QOO0 C

Reconnaissance, Little to none,
wide-spaced regional extrapolations

Confidence the
resource is present

High to moderate Moderate Moderate to low Very low

Deposit exploration

and delineation Ll

Moderate Moderate to low Very low to none

Recoverable
uranium

Resource is Recoverable
expressed as... uranium

Resource proportion o
by class reported in - ~ 30%

recent Red Books

In-the-ground In-the-ground
(in situ) uranium (in situ) uranium

https://nucleus.iaea.org/sites/connect/UPCpublic/Publishinglmages/Infographics/Red_Book_2020_Resource_Definitions.png



Red Book... Terminology: Cost Categorization

: ; (5] . $ . . . . B Taxes, royalties, financing,
Defined in terms of... W'¢ Capital costs s8] Sustaining capital costs /\\ Operatingcosts (' 2 9, other indirect costs

Uranium resources recoverable at a US dollar cost of:

< $40/kg ($15/Ibs U,0,) < $80/kg ($30/Ibs U,0,) < $130/kg ($50/Ibs U,0,)

< $260/kg ($100/Ibs U,0,)

R —

<USD $40/kgU ﬁﬁﬁ

uranium cost category

5% of total identified
= uranium resources

ronorted m recont
<USD $80/kgU 3 ST ' Red Books
uranium cost category ﬁﬁﬁ ﬁﬁﬁ + ﬁﬁ

Cumulative: <USD $80/kgU includes uranium recoverable at <USD $40/kgU — — -
W + W - W

uranau.f]lﬁzfgastzﬁfx Eﬁﬁ Eﬁﬁ w ﬁi ﬁﬁﬁﬁﬁﬁ

Cumulative: <USD $130/kgU includes uranium recoverable at <USD $80/kgU and <USD $40/kgl . 7 R
<USD $260/kgU ki Wi - ﬁﬁﬁ "' EE + e ﬁ@ﬁ"‘ ﬁﬁ "'ﬁﬁﬁﬁ
LT WiNuv - vuwEe

Cumulative: <USD $260/kgU includes uranium recoverable at <USD $130/kgU and <USD $80/kgU and <USD $40/kgU

uranium cost category

Proportion of total identified
uranium resources for each cost
category reported in recent Red

Books

50%
15% 10% 25%

HIGH (lower cost of production)
Economic attractiveness LOW (higher cost of production)

—
https://nucleus.iaea.org/sites/connect/UPCpublic/Publishinglmages/Iinfographics/Red_Book 2020 Resource Definitions.png



Supply... Uranium Exploration & Mine Development
Expenditures, 2004-2021

« Decrease of 2 500 |
aImOSt USD $ZB from —Domestic

2014 to 2020 |

|
1,500 - :
| Uranium) price

« 2021 expenditures i [jpeale.
. . | USD$160/b U0,
Increase slightly, 500 | | (5240 2024 dollrs
but are expected .
to dramatically 2

rise in response

to recent renewed interest in nuclear power generation

and the deployment of SMRs

USD (millions, current)

0 -

2004
2005
2006
2007 - == =
2008
2009

1

1

1

1

1

1

1

1

1

1
2020
2021 -




Supply... Resources, Conventional, 1 Jan. 2021, by
Resource Classification, at <USD 130/kgU

14,000,000 : :
i i
12,000,000 W In-Situ : :
B Recoverable l l
10,000,000 = | 1 1
I |
i
8,000,000 i
|
6,000,000 1
4,000,000 —— L
2,000,000 — e —}—
i
0
REASONABLY INFERRED PROGNOSTICATED SPECULATIVE IDENTIFIED UNDISCOVERED TOTAL
ASSURED (RAR+IR) (PR+SR) (RAR+IR+PR+SR)

B ———————EEEEEE



Supply... Resources, Ildentified Recoverable,
2009-2021 Global Changes, by Cost Category

9,000,000
4.5 1.0
8,000,000 7.6 0.1 —O e —~0 -1.9
12.5 Ot
7,000,000
7.4 0.1
6,000,000 o20:8 3.1 O O O -1.1
S -1.4 O
= O o =O=<USD 40/kgU
c 5,000,000 _
© ~O=<USD 80/kgU
=)
¢ 4,000,000 O <USD 130/kgU |
= -17.7 =O=<USD 260/kgU
S 3,000,000
36.4 86 2.1 3.5
2,000,000 O (O -0 o -0.8
14.5 0.3 5.3 63.5 g\._z_
- . . Tt —-—C, A
1,000,000 o 5 o _ -0 -28.2
0
2009 2011 2013 2015 2017 2019 2021
As of 1 Jaunary...




Supply... Resources, ldentified Recoverable,
1 Jan. 2021, by Cost Category

* Identified 2,000,000 4,000,000 6,000,000 8,000,000
recoverable
resources decreased R EEAGT
by ~2% from 2019, L1<USD 80/kgU
most notably in lower r— /<USD 130/keU

1,978,600
cost recoverable 11<USD 260/kgU

resources

« Mainly result of
mining depletion and
cost category re-
assignments

6,054,600

£
=
=
©
S
=
7]
v
C
c
o
[t

7,892,700




Supply... Resources, ldentified Recoverable,
1 Jan. 2021, by Global Distribution, at <USD 130/kgU

Australia
Kazakhstan
Canada
Russia
Namibia
South Africa
Niger

Brazil

China
Mongolia
Uzbekistan
Ukraine
Botswana
United States
Tanzania

28%
13%
10%

8%
8%
%
%
%
4%
2%
2%
2%
1%
1%
1%

<

o
ot i

& -‘|'*\\

et RSN <Ry

5
-
- »
]
+
G
g

Percent of World Total ©
1% 14% 28%



Supply... Resources, ldentified Recoverable,
1 Jan. 2021, by Deposit Type, at <USD 130/kgU

Sandstone

Polymetallic Fe-Oxide Breccia Complex

Proterozoic Unconformity

Metasomat.ite nm ﬂ}@ oo

Intrusive

Paleo-quartz-pebble conglomerate(a) ﬂ o S an d St@ n e
S 2. [PelymeElllc Fe-Oxdde BrecdR

Volcanic-related

- : .
st E - ranus 1300 RS MM RTOLE [0 Z0 | AU NCONTO ipN | £

Phosphate IIR <USD 130/kgU
Unspecified
ack shale
Collapse bre
Lignite
Metamorphite
Carbonate

200,000 400,000 600,000 800,000 1,000,000 1,200,000 1,400,000 1,600,000 1,800,000 2,000,000
TONNES URANIUM




Supply... Resources, RAR Recoverable, 2004-2021
Global Changes, by Deposit Type at <USD 130/kgU

4,500,000 TONNES URANIUM
® Other
® Volcanic-Related

3,500,000 ——— m Surficial
: = m Sandstone

4,000,000

3,000,000 ® Proterozoic Unconformity

2,500,000 Polymetallic Iron Oxide Breccia Complex
Phosphate

2,000,000 = Palaeo Quartz-Pebble Conglomerate
Metasomatite

1,500,000
Metamorphite

1,000,000 R —— Lignite-Coal

® Intrusive

500,000 Granite-Related

- I—*iiﬁ& S— ,I e — . l = ] : ™ Collapse Breccia Plpe

2004 2006 2008 2010 2013 2015 2017 2019 2021




Supply... Resources, ldentified Recoverable,
1 Jan. 2021, by Production Type, at <USD 130/kgU
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Production... World Total, 1945-2021 (3.14M tU)
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Production... World Total, 2009-2021 (~0.72M tU)
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Production... World Total, 1 Jan. 2021 (~47,300 tU)
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Production... World Total, 1 Jan. 2021,
by Deposit Type
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Production... World Total, 1 Jan. 2021,
by Production Method
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Demand... World Uranium Requirements, 1 Jan. 2021
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Demand... Commercial Nuclear Power Plants
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As of May 2024...
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Demand... Uranium Production and Demand
Projections to 2040

100% capability []
90,000 85% capability [

Gaps between uranium demand and 85%
capability production...

 Why 85%... Because actual production
seldom, if ever, matches with full production
capability

60,000

30,000 el e I'F IS assumed that secor_1dary supply will
Committed Centres fill the gaps when requirements are greater
than primary mine production

U tonnes per year

2035 2040

Possible start of a supply shortfall for the low demand scenario in the late 2020s (sooner for the
high demand scenario) from primary mine production if planned and prospective production centres
do not come on-line, or if new deposits are not found and mined, or if adequate secondary
supplies are not available.



Demand... Additional Uranium Reactor
Requirements if SMRs Included
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In addition to requirements for large-scale reactors, the latest edition of the WNA Fuel Report included
a new ‘Generic SMR’ uranium requirement concept that considers prospective SMRs in three nuclear
capacity scenarios: low, reference, and upper demand. Source: World Nuclear Fuel Report 2023



Take-Aways...

Australia

« Sufficient uranium resources exist to support I L oic Dam Mine.

nuclear power and significant growth in capacity
for electricity generation and other uses (e.g.,
heat, hydrogen) in the near to long term

« ~8,000,000 tonnes of in-ground uranium
resources of economic interest (recoverable at
<USD 260/kgU)

* |dentified recoverable resources at <USD
260/kgU (equivalent to USD 100/lb U;0y), are
sufficient for more than 130 years

— Considering the uranium requirements as of 2020




Take-Aways...

« To turn these resources into refined uranium ready
for nuclear fuel production...
— Favourable prices will need to be further sustained

— Investment to improve exploration and develop new, more
cost-effective extraction technigues

— Research and technical innovation will be required,
particularly for recovery of uranium from low-grade deposits

« Global uranium demand is expected to continue to
Increase over the next several decades...

— NPP produce competitively priced, low-carbon baseload
electricity

— Will remain an important component in the mix of green
energy




Take-Aways...

Sufficient resources identified,
but...

— "Pounds in the ground # pounds in
the drum”

« Supply prone to disruption until
capacity increased and diversified
Security of supply is a key
strategic consideration...

— May drive innovation for recovery of
uranium from unconventional

: ) 3 = 5é ..
resources and high-cost conventional & 3 ¥
resources e '

. Carnatite Mineralizationy®

d’ fanger-HienrichiMine, Namibia




Thank You... Questions?

Screw Conveyor, UEC Hobson
Processing Plant, Texas

Yellowcake Filter Press, UEC
Hobson Processing Plant, Texas
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