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Uranium demand is growing in emerging economies &

Reference Case Capacity

Net Gwe (201 3to 2030) n operating - serious n emerging 2013 2030

U US& Canada 117 121
U Europe 126 120
\/ Russia 24 45
\V China 20 128
\/ India 5 27
\/ Asia 30 86
\/ Middle East 4 18

Today 2030 j pid

f = World
Nuclear
W /ssociation

WNA Fuel Market Report - Demand
James Nevling, Manager, Fuel Supply Projects, Exelon




China is the new demand driver NS

) ) Tonnes U
Potential growth drivers: 200.000
V  Japanese reactor restarts ’ Outstrips US as Iargest
. . 2000 GWe in 2030
V  Up to58 GWein China by 2020 -
(31 reactorsunder construction) China hag1reactors
V  India doubling nuclear power capacity currently under construction
by 2020
V' End to HEU agreement 2013 i /

: . 100,000
V  Delayed large projects, no expansion and no

new mines on line

¥

Offset by:
L  US low cost gas competition
L  Secondary US Do& underfeeding supplies
L Japanese inventory & slow recovery
A 12unlikely to restart
A 3-4 years to reach capacity
L  Continuing low spot price

2010
2015
2020
2025
2030
2035

BUSA mJapan © Europe BChina-Mainland India ~ Russia BRoW

Source: CRU Data Analysis 2013



Uranium Supply

Five Pivotal Projects

(defined as large and low cost or with strategic value to the stakeholders)
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current mines

U 2013 future global supply projected on

5 major projects:
Olympic Dam expansion
A Imouraren
A Cigar Lake
A Husab, Namibia
Kazakhstan

Deposit Financial e Social, political,
environmental

Olympic Dam

Imouraren \% \%
Cigar Lake \

Husab Vv \Y,

Kazakhstan V V
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When supply gap and | ead ti me:c
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Secondary supplies 37 37
Existing mines 126 113
Mines under construction 27 27
(Husah Cigar Lake)

New mines B 30

pressure

* Paladin andCamecaestimates



