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Uranium market

« Demand : 400 plus reactors — to grow drastically
68,000 t/yr — 43,000 t/yr annual
production

— balance through
reprocessing

 Supply : 70% through 4 key players:
Areva, Cameco, Rio Tinto, Kazatomprom

40% of annual production through 4 mines

INCREASE SUPPLY
DIVERSIFY SUPPLIERS
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Opportunities for MENA

Known uranium reserves

Phosphates contain 1.2 million tonnes
— one of the largest reserves in the world

Income — depends on price and cost of extraction

Fuel
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Timescales and stages

Months
0 18 36 54
Exploration Decision to Decision to Economic
phase Appraise develop completion date
MOU —— Licence Preliminary study Bankable Feasibility

/ Study

Prospecting

Economic viability Invest
Zoning

Full production
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Exploration and mining zones

Buffer zone

« Competing Interests
« Other mining rights
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Promoting development

* Mining companies want stable and predictable
iInvestment environment

« Supporting infrastructure

- Tax regime — compensation mechanic

* Foreign exchange rights

 Local workforce/materials content

* Irrational behaviour
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Environment

* Environmental Impact Statement

 Standards
— domestic and international

* Rehabllitation
— programme
— funding
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Optimising returns

Profit share

* Royalty/taxation

* Production sharing agreements
* Regulating super profits

- Sales and marketing
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Strategic issues

« Control over production
« Domestic consumption
» Designate production for foreign customers

* Fuel cycle
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Our international practice
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Contacts

Chris Brown Andrew Buisson

Partner Senior Associate
+44 20 7444 3822 +44 20 7444 3949
chris.brown@nortonrose.com andrew.buisson@nortonrose.com

Presentation

1 No individual who is a member, partner, shareholder, employee or consultant of, in or to any constituent part of Norton Rose Group
(whether or not such individual is described as a “partner”) accepts or assumes responsibility, or has any liability, to any person in
respect of this presentation.

2 Any reference to a partner means a member of Norton Rose LLP or Norton Rose Australia or a consultant or employee of Norton Rose
LLP or one of its respective affiliates with equivalent standing and qualifications.

3 This presentation contains information confidential to Norton Rose Group. Copyright in the materials is owned by Norton Rose Group
and the materials should not be copied or disclosed to any other person without the express authorisation of Norton Rose Group

4 This presentation is not intended to give legal advice and, accordingly, it should not be relied upon. It should not be regarded as a
comprehensive statement of the law and practice in this area. Readers must take specific legal advice on any particular matter which
concerns them. If you require any advice or information, please speak to your usual contact at Norton Rose Group.
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