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We all know the price will turn, 

the question is whené.
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The Global Uranium Industry

{ǳǇǇƭȅκ5ŜƳŀƴŘ CƻǊŜŎŀǎǘ όΨллл ¢Ωǎ ¦3O8)

Source: WNA 2013.

Assumes continuing production at:
Å Kayelekera
Å Kazakhstan full production rate
ÅRanger 

Assumes new production 
on line:
Å Four Mile
Å Cigar Lake
Å Husab
Å Imouraren
Å TalvivaaraFinland
ÅMkuju River
Å Kazakhstan expansion

AssumesHEU agreement 
production backfilled by 
tails underfeeding
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WNA Forecast ïa market in balance



Uranium Demand 

2013 2030

U US& Canada 117 121

U Europe 126 120

V Russia 24 45

V China 20 128

V India 5 27

V Asia 30 86

V Middle East 4 18

Uranium demand is growing in emerging economies
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China is the new demand driver

Source: CRU Data Analysis 2013

China has 31 reactors 
currently under construction

Outstrips US as largest 
nuclear power generation at 

2000 GWe  in 2030
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Potential growth drivers:

V Japanese reactor restarts

Å 17 re-start applications

V Up to 58 GWein China by 2020 
(31 reactors under construction)

V India doubling nuclear power capacity 
by 2020

V End to HEU agreement 2013

V Delayed large projects, no expansion and no 
new mines on line

Offset by:

L US low cost gas competition

L Secondary US DoE & underfeeding supplies

L Japanese inventory & slow recovery

Á 12 unlikely to restart

Á 3-4 years to reach capacity

L Continuing low spot price

Tonnes U



Uranium Supply

ü рм҈ ǿƻǊƭŘΩǎ ǇǊƛƳŀǊȅ ǎǳǇǇƭȅ ŦǊƻƳ мл 
current mines

ü 2013 future global supply projected on 
5 major projects:
Å Olympic Dam expansion
Å Imouraren
Å Cigar Lake
Å Husab, Namibia
Å Kazakhstan

Deposit Financial Technical
Social, political, 
environmental

Olympic Dam V V

Imouraren V V

Cigar Lake V

Husab V V

Kazakhstan V V

Uranium Supply
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What will create a supportive price?é
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Note: Annual average spot prices.

Fukushima

Chernobyl

Langer Heinrich 
start up
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Demand stable even 
without Japan

Supply 
shutdowns & 

China starrtups

мфтлΩǎ ƻƛƭ 
crisis

Cigar Lake 
shutdown

Kazakhstan 
ramp up

Mlbs

Average contract 
duration 8 years



The Global Uranium Industry

{ǳǇǇƭȅκ5ŜƳŀƴŘ CƻǊŜŎŀǎǘ όΨллл ¢Ωǎ ¦3O8)

Source: WNA 2013. 8

When supply gap and lead times convergeé

Mlbs* 2020 2023

Secondary supplies 37 37

Existing mines 126 113

Mines under construction 
(Husab, Cigar Lake)

27 27

New mines 5 30

Supply gap 30 35

* Paladin and Camecoestimates

Price 
pressure


