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» Myth about Gold as a safe haven

» Myth about gold as a hedge against the US Dollar

e Position US dollar as global key currency strengthened by Chinese yuan
being pegged to US dollar (“dual currency”)

e Euro to weaken due to Brexit, growing protectionism in EU member
countries

» Myth about gold as a monetary instrument

» Gold from a fundamental perspective
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» Myth about Gold as a safe haven

During period of 2010 - 2017 to date

» Year-end 2010
September 6, 2011 (H)

» Year-end 2011
February 29, 2012 (H)

» Year-end 2012
June 30, 2013 (L)

» Year-end 2013
March 14, 2014 (H)

» Year-end 2014

» Year-end 2015

» Year-end 2016
September 8, 2017 (H)

London trading

in US$

1,410.25
1,920.00
1,571.50
1,788.00
1,664.00
1,192.00
1,201.50
1,385.00
1,199.25
1,062.25
1,159.10
1,351.00

Change

in %

+36
-18
+14

-19

+1
+15
-14
-11

+9
+16
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» Myth about Gold as a safe haven

During period of financial crisis of 2008 - 2009

London trading
in US$
» Year-end 2007 836.50
March 17, 2008 (H) 1,030.80
October 24, 2008 692.50
» Year-end 2008 865.00
December 3, 2009 (H) 1,226.10
» Year-end 2009 1,104.00

Change

in %

+23
-33
25
42
-10
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Goldnot consistent hedge against the dollar

Year-to-year
2008 - 2017

2008
2009
2010

2011
2012
2013
2014
2015
2016

June 6, 2017

June 30, 2017

July 11, 2017

September 8, 2017 (high)
September 30, 2017

in US$

865
1,104
1,410

1571
1,664
1,202
1,199
1,062
1,159

1,293
1,242
1,211
1,351
1,283

in %

28

28

11

-28

-11

12

-4

-2.5
12

change

5 months
3 weeks
11 days
2 months
3 weeks

1.40
1.43
1.33

1.29
1.32
1.38
1.21
1.09
1.05

1.13
1.14
1.14
1.20
1.18

London Trading Change Period of Euro/US$ US$ valut

in %
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» Myth about gold as a monetary instrument (1)

Western Central Bank gold holdings
compared to non-gold monetary reserves

1950 1965 May 2017

World gold holdings (in tonnes) - - 33,375

11 Central Bank gold holdings 26,300 31,900 20,086 *
(in tonnes)

Value of gold holdings 29.5 334 804 **
(USS$ billion)

Value of non-gold holdings 34.0 45.8 1,020
(USS$ billion)

Gold in % of total reserves 84 73 44

* 21 signatories to Central Bank Gold Agreement 4 (September 2014 - 2019)
including European Central Bank; plus United States
** hbased on gold price of US$ 1,244.85 per ounce (as at the end of March 2017)
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» Myth about gold as a monetary instrument (2)

Total monetary reserves and gold holdings of Western
countries compared to emerging countries
Monetary Gold Goldin %
reserves reserves monetary
March 2017 in US$ million reserves *
21 signatories to CBGA 4 1,425 440 30.9
Euro area, incl. ECB 716 397 55.5
USA 399 300 75.1
Total 2,540 1,137
China 3,007 72 2.4
Russia 366 62 16.9
India 337 24 6.1
Total 3,710 158
* based on gold price of US$ 1,244.85 per ounce as at the end of March 2017
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GOLDfrom a fundamental perspective

(in tonnes) H1 H1 Change 2014 2013 2012
2017 2016 2016 2015 2016/2015

Primary supply 2,186 2,204 4,551 4,340 211 4,289 4,345 4,551
of which:

Mine production 1,544 1,546 3,255 3,220 35 3,131 3,042 2,850
Recycling 642 658 1,296 1,120 176 1,158 1,303 1,701
Net hedging supply -26 76 33 13 20 -104 -30 -40
Total supply 2,160 2,280 4,584 4,353 231 4,185 4,315 4,511
Physical demand 1,865 1,625 3,722 4,404 -682 4,094 5,087 4,361
of which:

Jewellery fabrication 1,075 884 1,989 2,448 -459 2,242 2470 2,036
Industrial 182 180 323 332 -9 285 296 303
Physisical investment 494 477 1,033 1,048 -15 1,101 1,790 1,356
(Bar hoarding, coins, medals)

Net central bank buying 114 84 377 576 -199 466 409 544
Market balance | 295 655 862 -51 913 -156 -978 269
of which:

ETFs 144 569 532 -128 660 -157 -880 279
Net market balance 151 86 330 77 253 1 -98 -10
Total demand 2,160 2,280 4,584 4,353 231 3,938 4,109 4,630
LBMA average gold price ($/02)1,208 1,221 1,251 1,160 91 1,266 1,411 1,669

source: Thomson Reuters/GFMS
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(in tonnes)

Asia

Africa, of which:
South Africa
South America

us

Canada

2?7?77

Europeof which:
Russia

Turkey

World total

North Americaof which:

World gold mine production by continent

2016

897
587
150
552
522
236
165
121
304
254
26

3,222

2007

679
514
270
447
384
238
102

44
193
169

10

2,538
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Cost of gold productionuss/oz)
Cash All-in at
costs sustainable
costs*
North America 638 784
South America 573 776
Australia 580 782
South Africa 865 1,035
Other 614 633
World 630 81

* cash costs plus sustainable capital expenditu
general and adminstrative costs

Source: GFMS, Thomson Reuters
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Shift of gold production from traditional to emerging countriegn tonnes)
Traditional countries (5) 2016 2006 Emerging countries (8) 2016 2006
Australia 287.3 247.2 China 463.7 247.2
United States 225.7 208.7 Russia 274.4 172.8
Canada 162.1 103.5 Peru 166.0 213.5
South Africa 165.6 205.7 Mexico 128.4 39.0
Indonesia 109.5 114.1
Total 840.7 765.1 Brazil 96.8 49.2
Ghana 95.6 69.9
Uzbekistan 86.7 24.1
Total 1421.1 929.8
World total 3255.4 2,496.7 World total 3255.4 2,496.7
Traditional countries Traditional countries
in % of world total 26 31 in % of world total 43 39
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» Uranium price down since Fukushima accident in March 2011

» United Nations and Paris Climate Agreement confirm essential
contribution of nuclear energy to limit global warming

» Top 10 operable worldwide power reactors

» Market valuation of the world’s listed uranium producers

» Overview world’s top 10 listed uranium exploraton/development
companies focused on traditional countries

» Overview world’s top 10 listed uranium exploration/development
companies focused emerging countries
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OVERVIEW of U308 PRICES
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Spot
2017
October 2 20.25
September 27 20.25
August 28 20.00
July 31 20.15
June 26 20.10
May 29 19.25
May 1 22.50
March 27 24.50
February 28 22.25
February 6 (high) 26.00
January 31 24.50
January 9 22.00
2016
December 26 20.25
December 14 18.75
November 28 18.00
October 31 18.75
September 26 23.75
June 27 27.00
March 28 29.15
* spot price 12year low

Long-term

30.50
31.50
32.00
32.00
32.50
32.50
33.00
33.99
32.50
32.50
32.50
30.00

30.00
30.00
33.00
35.50
38.00
40.50
43.50

Year-end 2016
Year-end 2015

Spot

20.25
34.25

May 31, 2015 (year high)  39.50

Year-end 2014

35.50

May 14, 2014 (year low) 28.25

Year-end 2013
Year-end 2012
Year-end 2011

34.50
43.50
61.75

Pre-Fukushima accident

March 11, 2011

67.75

Long-term

30.00
44.00
50.00
49.00
49.00
50.00
56.50
64.00

73.00
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United Nationschange report calls for World action
on carbon emissions and leaves nuclear power as the
only mature source

The report requires the global share of low-carbon options for electricity supply
— nuclear power, renewable, bio-energy and carbon capture and storage (CCS)
from fossil fuels collectively to increase from current levels of 30% to reach 80%

by 2050, hence effective quadrupling them.

However, CCS is unproven and its economic practicality is simply a hope, bio-
energy to replace fossil fuels raises questions of scale, wind and solar renewable
are well-proven along with their intrinsic limitations leaving nuclear power as the
only mature viable clean and cost-effective alternative for fossil fuels (oil, gas,
coal) providing power and demand regardless of weather or time of day.
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Top 10 operable worldwide power reactors

(September 1,

2017)

Country

Usa

France *
China
Russia

India

South Korea
Canada
United Kingdom
Ukraine
Germary
Sweden
Belgium

Top 10 total

Jlapan **

‘Waord total

Top 10 total in % World total

Reactors Muclear electricity Reactors under Reactors Uranium
operable generation 2016 construction  planned required
2017

TWh Soe Mwe gross Mwe gross tonnes U

99 B05.3 19.7 4 14 18,956

58 384.0 72.3 1 - 9,502

37 2105 3.6 20 a0 8,289

35 1797 17.1 Fi 26 5,380

22 35.0 3.4 =] 19 843

24 154 2 30.3 3 2 4,730

19 97.4 15.6 - 2 1,592

15 B65.1 20.4 11 1,772

15 81.0 52.3 - 2 15944

8 80.1 13.1 - - 1,480

8 B60.6 40.0 - - 1,188

7 41.3 51.7 - - 9,87

347 21942 3395 41 116 55,716

5 9.5 9.4 MA A MA

447 24900 10.6 58 160 65,014

74 70 72 86

* The share of France may be reduced by one-third to 50% by 2025 to the benefit of renewable
energy generating, phasing out approximately 18 nuclear reactors

** Japan has currently 42 reactors operable and potentially able to restart, and 24 of these are inthe
process of restart approvals. The first 2 restarted in August and October 2015 with 3 more since then
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MARKET VALUATION OF THE WORLD'S LISTED URANIUM PRODUCERS

(in US$ million)

Country Company 30 Sept Year-end Year-end Year-end Year-end Change %

focus Name 2017 2016 2015 2011 2010 2017 /2010

Canada Cameco 3,816 4,112 4,865 7,306 15,866 -76

United States Uranium Energy 215 132 105 253 421 -49
Energy Fuels 114 109 134 167 158 -28
Ur-Energy 84 76 138 96 303 -72
Peninsula Energy 66 75 85 122 158 -58

Australia ERA (68% Rio Tinto) 226 164 136 663 2,165 -90

Namibia Paladin Energy 67 111 300 1,118 3,649 -98
Total 4,588 667 898 2,419 6,854 -33
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Wo r | Tbp Klisted uranium exploration/ development
companiesfocused ontraditional countries

NexGen Energy TSX.V
Denison Mines TSX
Fission Uranium TSX
UEX TSX
Toro Energy ASX
Boss Resources * ASX
Vimy Resources ASX
Laramide Resources TSX
Western Uranium OoTC
Kivallig Energy TSX.V

Total market capitalization

Trade symbol

NXE
DML
FCU
UEX
TOE
BOE
VMY
LAM

Share price Country

30/9/2017

C$ 2.77
C$ 0.58
C$ 0.64
C$ 0.19
A$ 0.03
A$ 0.04
A$ 0.11
C$ 0.28

WSTRF US$ 0.89

KIV

C$ 0.08

focus

Canada
Canada
Canada
Canada
Australia
Australia
Australia
Australia/USA
USA

Canada

* also gold assets iBurkina Fasand nickel/copper assets Bweden

Market
valuation
(US$ million)

750
259
248
48
47
33
31
92
17
16

1,541
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Wo r | To®1P listed uranium exploration/development
companies focused oemerging countries

Berkeley Energia ASX
GoVIEX TSX.V
Deep Yellow ASX
A-Cap Resources ASX
Westwater Resources * NASDAQ
Bannerman Resources  ASX
Plateau Uranium TSX.V
Forsys Metals TSX
Aura Energy ASX
Blue Sky Uranium TSX.V

Total market capitalization

Trade symbol

Share price  Country

30/9/2017
BKY A$ 0.81
GXU C$ 0.20
DYL A$ 0.21
ACB A$ 0.06
WWR US$ 1.44
BMN A$ 0.03
PLU C$ 0.30
FSY C$ 0.13
AEE A$ 0.03
BSK C$ 0.14

* also lithium exploration in Nevada and Utah, US

focus

Spain
Niger/other
African countries
Namibia
Botswana
Turkey/USA
Namibia

Peru
Sweden/Namibia
Mauretania
Argentina

Mar ket
valuation
(US$ million)

161
50

31
41
36
20
14
15
19

8

395
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» Overview strategic metalsand rare earths elements
» High-tech applications

3 Electric vehicle (EV) revolution

» Most valuablelithium -ion battery material input

» CRU Group estimates electric car sales reach approximately
14.2 million in 2025, up from 0.77million in 2016

» Cobalt market price
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Overview of Strategic Metals and Rare Earths

Heavy Rare Earths Oxides (HREO)

europium (Eu)
gadolinium (Gd)
terbium (Tb)
dysprosium (Dy)
holmium (Ho)

erbium (Er)
thullium (Tm)
ytterbium (Yb)
lutetium (Lu)

Light Rare Earth Oxides (LREO)

lanthanum (La)
cerium (Ce)
praseodymium (Pr)
neodymium (Nd)
promethimium (Pm)
samarium (Sm)

Critical Metals and Special Minerals

yttrium ()
scandium (Sc)
niobium (Nb)
tantalum (Ta)
beryllium (Be)
gallium (Ga)
indium (In)
germanium (Ge)

lithium (Li)
cobalt (Co)
graphite (C)
tungsten (W)
titanium (Ti)
zirconium (Zr)
hafnium (Hf)
antimony (Sh)

20




Electric vehicle (EV) revolution

CRU Group estimates electric car sales reach approximately
14.2 million in 2025, up from 0.77million in 2016

» China, the largest car maker globally (30% of sales) announced to end production of
gas and diesel cars

» France to ban sales of petrol cars by 2040.

3 In the US, Tesla,as the EV pioneer, plans to begin late 2018 with the production of
its 500,000 Model 3 electric cars annually from its new Fremont giga factory.
Ford Motor announced commitment to invest $ 4.5 billion to bring 13 new EVs to
its portfolio by 2020.

» Germany’s Volkswagenaims to make up to 3 million EV’s a year by 2025 and
plans to invest more than $ 24 billion EVs by 2030 to challenge Tesla.

» \Volvo of Sweden fully-owned by Zhejiang Gaily of China, to get all its cars electric
from 2019
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Most valuable lithium-ion battery material input

CHEMISTRY BY MARKET

DOMINANT CHEMISTRIES FOR EV REQUIRE NICKEL AND COBALT

39%
41ktpa

LCO

(Lithium-Cobalt-Oxide)

Still one of the highest
energy density chemisiries,
but expect to see only
steady growth as
automotive and utility-scale
applications grow

» o, RS

22%
23ktpa

NCM

(Mickel-Cobalt-
Manganese)

Experencing fastest growth
with a good mix of energy
dengity, power, cost and
safety for automotive
applications; new
chemistries constanthy
dewveloping

N,

11%
12ktpa

NCA

(Mickel-Cobalt-
Aluminium)

Extremely high energy
density, power and
manufacturing experience
make it a good candidate
for automotive, such as the
A18650

N\

19%
20ktpa

LMO

(Lithium-Manganese-
Oxide)
Relatively low energy
density (one-third of LCO),
but the absence of cobalt
makes this a low-cost
alternative cathode material

§8f

Wy

9%
ktpa

LFP

(Lithium-Iron-

Phosphate)
Reasonable energy density
but lower power; lower cost
raw materials are offzet by
poor conductivity and
higher unit costs from
assembly process

&7

Source: Avicenne Energy Analysis 2014
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CRU Group estimates that the battery sector will need
more than 75,000 tonnes of cobalt a year up from 41,000

tonnes this year
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