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Referring to my Uranium Market Outlook November 2015, 
after having stabilized in the third quarter of this year, the 
U3O8 price has still not responded to increasing optimism on 
the expected growth of future uranium demand. This will be 

driven by the restart of nuclear plants in Japan and the significant construc-
tion of new reactors in emerging countries led by China, India and Russia 
(see table below) 
 
In this respect, it is to be observed that the USA and the European Union currently have 99 and 125 operable 
reactors, respectively, compared with China, India and Russia having only 26, 21 and 34 reactors currently oper-
able, respectively. 
 

The 2013 WNA Market report reference scenario has 74 reactors closing by 2030 and 272 new ones coming on 
line. These figures exclude closed Japanese reactors, of which currently 43 reactors are operable and potentially 
able to restart and 24 of these are in the process of restart approvals. 
The first two restarted in August and October 2015. 

 
 

 
 

Country Nuclear in % total Operable Under Planned Proposed Uranium 

generating 2014 consumption reactors construction required 2015
(billion kWh) (in tonnes U)

December 1, 2015

China 123.8 2.4 30 21 43 136 8.161

India 33.2 3.5 21 6 22 35 1.579

Russia 169.1 18.6 34 9 25 23 4.206

USA 798.6 19.5 99 5 5 17 18.692

European Union 807.4 NA 125 2 10 11 19.223

of which 71% applies to:

France 418.0 76.9 58 1 1 1 9.230

UK 57.9 17.2 16 - 4 9 1.738

Germany 91.8 15.8 8 - - - 1.889

_____ ____ ____ ____ ____ ______

Subtotal 1.932.1 309 43 105 222 51.861

World total 2.411.0 11.5e 439 67 166 329 66.883

Top-5 in % world total :           80 70 67 66 68 78

source: WNA

on future nuclear power demand
No material impact from Fukushima disaster in March 2011
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While France and the UK are nuclear energy minded, Germany among the major European countries has decid-
ed to phase-out nuclear energy completely, which policy is called the “Energiewende”. Although France may half 
the number of operating reactors to the benefit of increasing the share of renewable energy, nuclear energy will 
still generate 35% to 40% of its total energy consumption in the future 
 

► U3O8 price stabilizing, but uranium equity markets under further pressure 
 
While the U3O8 price has stabilized around $ 36 since early November, the uranium equity markets stood under 
further pressure. This is demonstrated by the Peer Group of the world’s top-20 uranium companies showing a 
combined decline in market valuation of US$ 0.86 billion or 10% from US$ 8.04 billion at the end of October 2015 
to US$ 7.18 billion at the end of November 2015. 
 

Also, it is striking to see that 4 companies 
with a market valuation below US$ 50 mil-
lion are nevertheless represented in the 
Peer Group, including UEX, Cauldron En-
ergy, Forsys Metals and Uranium Re-
sources. 
 
Considering a positive outlook for strong 
growing future demand, driven by the con-
struction of new nuclear plants in emerging 
countries, led by China, India and Russia, 
the prolonged negative sentiment hitting 
the uranium equity markets has to be ac-
counted for by the U3O8 price to recover 
slower than has been anticipated. 
 
 

Even when the pre-Fukushima high of $ 70 will be in sight again, this probably will not happen within the next two 
years, which means that by far most of the top-20 uranium companies are facing complications to fund their op-
erating losses. 
 
An even more dramatic situation applies to small-capitalised exploration companies, thereby in particular referring 
to the wipe-out of the market valuations of the new generation of junior exploration companies focused on the 
Athabasca Basin. Of the 21 exploration/development companies included in my overview as per November 30, 
2015, only Fission Uranium and NexGen Energy have a mature valuation and are included in the Peer Group of 
the world’s top-20 uranium companies, not recognizing their early-stage of development. 
 
Of the remaining 19 companies, UEX, with a market valuation of Cdn$ 32 million represents the old generation, 
and is followed in the overview by Fission 3.0, part of the Fission Uranium Group, Of the rest, 18 micro-cap explo-
ration companies have uranium assets valued at less than Cdn$ 4 million, including 10 micro-cap. exploration 
companies valued below Cdn$ 2 million and consequently threatened by a default. 
 
Referring to my overview of the market valuation of the world’s future uranium producers, since Energy Fuels, 
Uranium Energy and Ur-Energy succeeded to emerge to the new generation of ISR producers in the United 
States, to be followed by Peninsula Energy next year, no other mature companies have been able to achieve the 
status of commercial production during the last few years. 
 
This resulted in a decrease of the number of near-term producers to just a handful of companies and besides 
Peninsula Energy and UEX, represented only by Toro Energy and Vimy Resources, both companies focused on 
Australia,  
Deep Yellow focused on Namibia, is still included in the overview but, with the company valued at US$ 19 million, 
potential production under the sustained challenging market conditions has become doubtful. 
The same situation applies to Forsys Metals, and Bannerman Resources, both companies, like Deep Yellow, 
focused on Namibia and valued a Cdn$ 18 million (US$13 million) and A$ 16 million (US$ 11.5 million), respec-
tively. These two companies have been removed from the overview earlier. 
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► Germany’s phase-out of nuclear energy in conflict with EU guide line  
 
In May 2011, after the Fukushima nuclear disaster of March 2011, the Reaktor-Sicherheitskommission (RSK Re-
actor Safety Commission) reported that all German reactors were basically sound and safe. It had reviewed all 17 
reactors and evaluated their robustness with respect to natural events affecting the plants, station blackouts and 
failure of the cooling system, precautionary and energy measures, as well as manmade events affecting the 
plant, e.g. plane crashes. 
 
However, despite the safety assurance on 30 May 2011, after increasing pressure from anti-nuclear federal 
states, the government decided to review the previous government’s phase-out plan and close all reactors by 
2012, but without abolishing the fuel tax thus reneging on the new fuel tax trade-off. The Bundestag passed the 
measures by 513 to 79 votes at the end of June 2001 and the Bundesrat vote on 8 July 2001 confirmed this.  
 

Until March 2011, Germany obtained 25% of its electricity from nuclear energy, using 17 reactors. The figure is 
now about 16% from 8 reactors. 

 
The cost of attempting to replace nuclear power with renewables is estimated by the government to amount to 
some € 1,000 billion, without any assurance of a reliable outcome and with increasing reliance on coal, especially 
lignite. Almost half of German electricity is generated from coal. 
 
Germany has some of the lowest wholesale electricity prices in Europe and some of the highest retail prices, due 
to its energy policy. Taxes and surcharge account for more than half of the electricity price. 
 

Preliminary IEA figures give Germany’s electricity production in 2014 as 615 TWh gross of which coal provides 
275 TWh (45%) – more than half being lignite, nuclear 97 TWh (16%), gas 61 TWh (10%), biofuels and waste 57 
TWh (9%), wind 56 TWh (10%) and hydro 25 TWh (4%). 

 
Annual consumption is about 6,400 KWh per capita. 
 
Electricity exports exceeded imports by about 34 TWh compared with 20 TWh in 2012, but Germany is one of the 
biggest importers of gas, coal and oil worldwide and has few domestic resources apart from lignite and renewa-
bles. 
 
Both houses of parliament approved construction of new coal and gas-fired plants, despite claiming to retain its 
CO2 emission reduction targets, as well as expanding wind energy. 
This policy of replacing nuclear power with extra fossil fuel capacity and vastly expanding highly-subsidised re-
newables is known as the Energiewende. 
 
 

Legal claims following Fukushima nuclear disaster 
 
Germany’s four nuclear power utilities (RWE and E.ON) both public companies Vattenfall, owned by the Swedish 
government and En.BW, which is 46.55% owned by the Baden-Württemberg government, then a Social Demo-
crat-Green coalition and 46.55% by the State’s municipalities, are pressing claims for compensation and in par-
ticular are suing the government over continuing with the nuclear tax introduced in relation to the 8- and 14-year 
licence extensions agreed in September 2010. Claims for compensation are also based on the basis of write-
down of plants, cancelled upgrades which were in train following the September 2010 policy change and decom-
missioning costs brought forward. 
 
The four utilities have made provisions of over € 30 billion on account of the government decisions and the Ger-
man government appears to be facing claims of this magnitude. 
 
Reuters reported in October 2015 that “Since Fukushima shares in Germany’s top-three energy group – E.On, 
RWE and EmBW – have lost an average 56% or € 50 million in combined market value, racking up € 65 billion in 
net debt, about twice their current combined market value” 
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In a November 28, 2015 Special Report, the Economist having pointed out that French households pay about half 
as much as German ones for electricity, commented: Germany has made unusually big mistakes. Handing out 
enormous long-term subsidies to solar farms was “unwise, abolishing nuclear power so quickly is crazy”. It has 
also been unlucky. The price of globally traded hard coal has dropped in the past few years, partly because 
shale-gas-rich America is exporting so much. But Germany’s biggest error is one legal, and that did not violate 
EU taxation rules on electricity.  
 
Then, in June 2015 judges at the Luxembourg-based Court of Justice of the European Union ruled that “EU law 
does not preclude a duty such as the German duty on nuclear fuel”. The Court also said the duty on nuclear fuel 
did not constitute illegal state acid to non-nuclear sources. The three utilities are now awaiting the outcome of 
their lawsuit filed with the Federal Constitutional Court, which could still rule the tax impermissible under German 
law. 
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Overviews as at November 30, 2015 

 
 
 

 
 
 
 
 
 
 
 
 

November 30, 2015 Change Net shares
Ultimo in % H L issued

Location of Listing current 2014 million local US$

France (1) Euro Euro Euro Euro Euro US$

AREVA  1) 6.520 9.110 -28 10.140 5.950 383.2 625 663

Canada (8) Cdn$ Cdn$ Cdn$ Cdn$ Cdn$ US$
Cameco CCO TSX 16.320 19.050 -14 21.440 15.500 395.8 6.459 4.845

Denison Mines   2) DML TSX 0.520 1.130 -54 1.220 0.480 518.4 270 202

Fission Uranium  3) FCU TSX.V 0.560 0.860 -35 1.380 0.540 386.2 216 162

NexGen Energy  NXE TSX.V 0.640 0.380 68 0.890 0.310 254.0 163 122

Western Uranium WUC CNSX 3.080 4.500 -32 5.000 2.000 16.2 50 37

UEX UEX TSX 0.130 0.285 -54 0.320 0.105 246.0 32 24

Laramide Resources   LAM TSX 0.290 0.365 -21 0.440 0.145 84.7 25 18

Kivalliq Energy  KIV TSX.V 0.090 0.165 -45 0.185 0.060 216.8 20 15

______ ______

Sub-total 7.235 5.425

United States (4) US$ US$ US$ US$ US$ US$

Uranium Energy  UEC AMEX 1.040 1.750 -41 3.000 0.900 99.2 103 103

Ur-Energy URE NYSE MKT 0.680 0.990 -31 1.350 0.600 130.2 89 89

Energy Fuels  4) UUUU NYSE MKT 1.890 6.190 -69 7.480 1.840 45.3 86 86

Uranium Resources   5) URRE NASDAQ 0.550 1.860 -70 2.150 0.550 51.5 28 28

____ ____

Sub-total 306 306

Australia (7) A$ A$ A$ A$ A$ US$
Paladin Energy PDN ASX 0.220 0.360 -39 0.440 0.160 1.712.0 377 271

Peninsula Energy PEN ASX 1.180 0.800 48 1.450 0.560 174.0 205 148

Energy Resources of Australia ERA ASX 0.340 1.300 -74 1.410 0.290 517.7 176 127

Toro Energy TOE ASX 0.070 0.080 -13 0.090 0.050 2.005.0 140 101

Berkeley Energy BKY ASX 0.500 0.280 79 0.620 0.190 180.4 90 65

Vimy Resources     6) VMY ASX 0.330 0.425 -22 0.580 0.240 228.5 75 54

Cauldron Energy   7) CXU ASX 0.130 0.160 -19 0.250 0.090 268.1 35 25

_____ _____

Sub-total 861 791

1)integrated nuclear/uranium company (share of Areva Resources estimated at 25% equal to € 626 million or US$  701 million)

2) sold all US uranium mining assets to Energy Fuels ; arranged agreement with Fission Uranium  terminated on October 13, 2015 

3) arrangement agreement with Denison Mines , terminated on October 13, 2015

4) bought American uranium assets of Denison Mines ; including takeover of Uranerz  completed on June 19, 2015

5) merger with Anatolia Enrgy , focused on Turkey , completed on November 9, 2015

6) name change from Energy and Minerals Australia  as of December 16, 2014

7) also coppr-silver assets in Argentina

Market cap.
million

Total market capitalization: US$ 7,185 million

Uraniumletter International's Peer Group of the world's  top-20  Uranium Companies

12 monthsTrade symbol

FR0011027143

Euronext Paris

Share price
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(market capitalization in million as at November 30, 2015)

Canada (6) Cdn$ United States (8) US$ Australia (9) A$

Denison Mines 270 Peninsula Energy  1) 148 Toro Energy   x 140

Fission Uranium    216 Uranium Energy  * 103 Vimy Resources 75

NexGen Energy 163 Ur-Energy  * 89 Cauldron Energy 35

UEX 32 Energy Fuels  2)  * 86 Encounter Resources 20

Kivalliq Energy  20 Western Uranium   3) 37 Energy Metals 15

Fission 3.0 13 Uranium Resources 4) 28 Marmota Energy 11

Eros Resources  x 5 Azarga Uranium   5) 14 Yellow Rock Resources 8

Laramide Resources 6) 18 Alligator Energy 7

x name change from Boss Power Corp; Uraniym Equities 6

   also gold assets *  new generation of uranium producers

      interest in NexGen Energy

3) takeover bid on Black Range Minerals

4) merger agreement with Anatolia Energy,

    focused on Turkey, scheduled to be

    completed on November 10, 2015

6) also major uranium assets in Australia

x    bought Mega Uranium ' s Lake Maitland project  in

    completed on June 19, 2015

1) also uranium assets in South Africa 

5) merger between Powertech 

Traditional countries

2) including takeover of Uranerz

Geographical overview of the world's highest valued

uranium exploration and development companies

      August 2013 in exchange for 28% equity interest in 

    Uranium and Azarga Resources:

     Toro Energy  (currently 20.81%), also holds a 8.69%

Emerging countries (market capitalization in million as at November 30, 2015)

AFRICA AFRICA EUROPE (2) A$

Namibia (3) A$ Tanzania (1) £ Berkeley Energy (Spain) 90

Deep Yellow 19 Uranium Resources plc 2 Greenland Minerals and Energy   x 24

Bannerman Resources 16

Cdn$

Forsys Metals 18          occurrence of REE-uranium-zinc

Niger (1) Cdn$ SOUTH AMERICA Cdn$

GoviEx Uranium 7 Peru (1) 11
Plateau Uranium   x
Argentina (1)

Botswana (1) A$ U3O8 Corp.   xx 8

A-Cap Resources  x 10

x also platinum group and base metals xx also uranium assets in Guinea  and 
     Columbia

x   formerly Macusani Yellowcake

x       world's largest undeveloped multi-element

Geographical overview of the world's highest valued

uranium exploration and development companies
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November 30, 2015 Trade symbol Change Shares Market
current year-end in % H L total cap.

2014 million million
Location of Listing

Euronext Paris Euro Euro Euro Euro Euro
AREVA  1) 6.520 9.110 -28 10.140 5.950 383.2 2.498.5

Producers:

Canada Cdn$ Cdn$  Cdn$ Cdn$ Cdn$
Cameco CCO TSX 16.320 19.050 -14 21.440 15.500 395.8 6.459.5

Development  / Exploration: 

Denison Mines  2) DML TSX 0.520 1.130 -54 1.220 0.480 518.4 269.6

Fission Uranium  3) FCU TSX.V 0.560 0.860 -35 1.380 0.540 386.2 216.3

NexGen Energy   NXE TSX.V 0.640 0.380 68 0.890 0.310 254.0 162.6

UEX UEX TSX 0.130 0.285 -54 0.320 0.105 246.0 32.0

Kivalliq Energy  KIV TSX.V 0.090 0.165 -45 0.185 0.060 216.8 19.5

Fission 3.0 FUU TSX 0.070 0.080 -13 0.140 0.055 178.1 12.5

Eros Resources  4) ERC TSX.V 0.130 0.200 -35 0.170 0.125 41.9 5.4

Uravan Minerals UVN TSX.V 0.090 0.050 80 0.170 0.030 38.5 3.5

Northern Uranium UNO TSX.V 0.020 0.050 -60 0.095 0.015 162.4 3.2

Purepoint Uranium Group PTU TSX.V 0.025 0.050 -50 0.070 0.020 124.2 3.1

Jet Metal   JET TSX 0.115 0.160 -28 0.215 0.040 26.6 3.1

Aldrin Resources ALN TSX.V 0.110 0.180 -39 0.260 0.100 24.3 2.7

Skyharbour Resources  6) SYH TSX.V 0.030 0.050 -40 0.070 0.020 88.0 2.6

ALX Uranium  5) AL TSX.V 0.060 0.080 -25 0.465 0.055 41.7 2.5

CanAlaska Uranium CVV TSX 0.110 0.150 -27 0.275 0.085 22.1 2.4

Forum Uranium  FDC TSX.V 0.050 0.105 -52 0.115 0.040 35.7 1.8

Hornby Bay Minerals HBE TSX.V 0.030 0.055 -45 0.100 0.025 58.2 1.7

Unity Energy UTY TSX.V 0.140 0.080 75 0.200 0.050 9.2 1.3

Makena Resources MKN TSX.V 0.020 0.035 -43 0.055 0.002 55.4 1.1

Athabasca Nuclear  6) ASC TSX.V 0.020 0.030 -33 0.050 0.020 51.6 1.0

Declan Resources LAN TSX.V 0.005 0.020 -75 0.035 0.005 177.1 0.9

Canex Energy   8) CSC TSX.V 0.030 0.075 -60 0.330 0.025 28.7 0.9

Noka Resources  NX TSX.V 0.040 0.085 -53 0.260 0.025 20.5 0.8

Rojo Resources  7) RJ TSX.V 0.045 0.120 -63 0.150 0.040 17.8 0.8

Uracan Resources URC TSX.V 0.010 0.055 -82 0.060 0.005 72.0 0.7

Azincourt Uranium  9) AAZ TSX.V 0.040 0.060 -33 0.360 0.040 10.0 0.4

Atom Energy AGY TSX.V 0.055 0.070 -21 0.145 0.025 6.9 0.4

Zadar Ventures  ZAD TSX.V 0.010 0.030 -67 0.045 0.005 26.4 0.3

Aben Resources   10) ABN TSX.V 0.055 0.240 -77 0.300 0.055 4.5 0.2

1) fully integrated uranium company

5) formerly L akeland Resources ; share consolidation of 3 for 1 shares, prior to srategic merger with Alpha Minerals completed on Sept,25, 2015

6) 50% partner in Western Athabasca Syndicate

7) formerly Lucky Strike Resources ; stock split 1 for 8

9) sold uranium properties in Peru  to Macusani Yellowcake  (now Plateau Uranium ) for a 26.3% equity interest in Macusani; 1 for 4 consolidation

10) also gold assets in Canada;  share consolidation 1 for 6 completed on July 31, 2015

FR0011027143

3) announced combination with Denison Mines

8) formerly Brades Resource ; name change and share consolidation 1 for 3 as per May 12, 2015

Overviews of worldwide uranium production and exploration companies 

12 months

4) completed acquisition of Anthem Resources  as per July 21, 2015; name change from Boss Power Corp.; also gold assets

Share price

2) announced arrangement agreement with Fission Uranium, terminated on October 13, 2015 .
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November 30, 2015 Trade symbol Change Shares Market

Current Year-end in % H L total cap.

2015 2014 million million

Location of Listing

Producers (3) Euronext Paris Euro Euro Euro Euro Euro

AREVA  1) 6.520 9.110 -28 10.140 5.950 383.2 2.498.5

Cdn$ Cdn$  Cdn$ Cdn$ Cdn$

Cameco CCO TSX 16.320 19.050 -14 21.440 15.500 395.8 6.459

Exploration / Development (23) Cdn$ Cdn$  Cdn$ Cdn$ Cdn$

Denison Mines  2) DML TSX 0.520 1.130 -54 1.220 0.480 518.4 269.6

Fission Uranium  3) FCU TSX.V 0.560 0.860 -35 1.380 0.540 386.2 216.3

NexGen Energy  NXE TSX.V 0.640 0.380 68 0.890 0.310 254.0 162.6

UEX UEX TSX 0.130 0.285 -54 0.320 0.105 246.0 32.0

Fission 3.0 FUU TSX 0.070 0.080 -13 0.140 0.055 178.1 12.5

Eros Resources  4) ERC TSX.V 0.130 0.200 -35 0.170 0.125 41.9 5.4

Uravan Minerals UVN TSX.V 0.090 0.050 80 0.170 0.030 38.5 3.5

Northern Uranium UNO TSX.V 0.020 0.050 -60 0.095 0.015 162.4 3.2

Purepoint Uranium Group PTU TSX.V 0.025 0.050 -50 0.070 0.020 124.2 3.1

Aldrin Resource ALN TSX.V 0.110 0.180 -39 0.260 0.100 24.3 2.7

Skyharbour Resources   6) SYH TSX.V 0.030 0.050 -40 0.070 0.020 88.0 2.6

ALX Uranium  5) AL TSX.V 0.060 0.080 -25 0.465 0.055 41.7 2.5

CanAlaska Uranium   CVV TSX 0.110 0.150 -27 0.275 0.085 22.1 2.4

Forum Uranium  FDC TSX.V 0.050 0.105 -52 0.115 0.040 35.7 1.8

Makena Resources MKN TSX.V 0.020 0.035 -43 0.055 0.002 55.4 1.1

Athabasca Nuclear   6) ASC TSX.V 0.020 0.030 -33 0.050 0.020 51.6 1.0

Declan Resources LAN TSX.V 0.005 0.020 -75 0.035 0.005 177.1 0.9

Canex Energy  8) CSC TSX.V 0.030 0.075 -60 0.330 0.025 28.7 0.9

Noka Resources   NX TSX.V 0.040 0.085 -53 0.260 0.025 20.5 0.8

Rojo Resources   7) RJ TSX.V 0.045 0.120 -63 0.150 0.040 17.8 0.8

Azincourt Uranium  9) AAZ TSX.V 0.040 0.060 -33 0.360 0.040 10.0 0.4

Atom Energy AGY TSX.V 0.055 0.070 -21 0.145 0.025 6.9 0.4

Aben Resources  9) ABN TSX.V 0.055 0.240 -77 0.300 0.055 4.5 0.2

1) fully integrated uranium company (share of Areva Resources  estimated at 25% equal to € 626 million or US$ 701 million

    terminated on October 13, 2015

3) acquired Alpha Minerals ' 50% interest in PLS joint venture for a total 100% holding; completed in December 2013;

    acquired 12% interest in Fission 3.0 ; announced combination with Denison Mines  on July  5, 2015; to be completed in

    October 2015

5) formerly L akeland Resources ; share consolidation of 3 for 1 shares prior to srategic merger with Alpha Minerals completed

    on September 25, 2015

6) 50% partner in Western Athabasca Syndicate

7) formerly Lucky Strike Resources ; stock split 1 for 8

9) also gold assets in Canada;  share consolidation 1 for 6 completed on July 31, 2015

12 monthsShare price

8) formerly Brades Resource ; name change and share consolidation 1 for 3 as per May 12, 2015

4) completed acquisition of Anthem Resources  as per July 21, 2015; name change from Boss Power Corp.; also gold assets

Overview of uranium companies focused on the 

FR0011027143

2) sold all U.S. uranium mining assets  to Energy Fuels ; announced combination with Fission Uranium  on July 5, 2015;

Athabasca Basin, Saskatchewan 
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November 30, 2015 Trade symbol Change Shares Market
current year-end in % H L issued cap.

U.S. 2014 Cdn$ Cdn$ million million

Producers: US$ US$ US$ US$ US$ 

Uranium Energy UEC AMEX 1.040 1.750 -41 3.000 0.900 99.2 103.2

Energy Fuels  1) UUUU NYSE MKT 1.890 6.190 -69 7.480 1.840 45.3 85.6

Cdn$ Cdn$ Cdn$ Cdn$ Cdn$

Ur-Energy  2) URE TSX 0.680 0.990 -31 1.350 0.600 130.2 88.5

Development  / Exploration: US$ US$ US$ US$ US$ 

Uranium Resources  3) URRE NASDAQ 0.550 1.860 -70 2.150 0.550 51.5 28.3

Cdn$ Cdn$ Cdn$ Cdn$ Cdn$

Western Uranium   4) WUC CNSX 3.080 4.500 -32 5.000 2.000 16.2 49.9

Laramide Resources   5) LAM TSX 0.290 0.365 -21 0.440 0.145 84.7 24.6

Azarga Uranium    6) AZZ TSX 0.310 0.370 -16 0.480 0.235 60.3 18.7

Anfield Resources ARY TSX.V 0.130 0.205 -37 0.360 0.070 40.6 5.3

Virginia Energy   VUI TSX.V 0.060 0.045 33 0.100 0.025 57.2 3.4

enCore Energy EU TSX.V 0.030 0.025 20 0.050 0.010 53.7 1.6

Baysw ater Uranium  7) BYU TSX.V 0.015 0.040 -63 0.065 0.010 30.7 0.5

A$ A$ A$ A$ A$ 

Peninsula Energy  8) PEN ASX 1.180 0.800 48 1.450 0.560 174.0 205.3

Royal Resources ROY ASX 0.010 0.027 -63 0.030 0.010 393.3 3.9

    takeover of Uranerz Energy  completed on June 19, 2015 (premium of 37%)

3) merger with Anatolia Energy  focused on Turkey , completed on November 9, 2015 

4) takeover of Black Range Minerals , f ocused on  the US , completed on September 16, 2015

5) main focus on Australia

6) formerly Azarga Resources ; merger with Powertech Uranium ; name change as per October 29, 2014

7) also uranium assets in Canada
8) also uranium assets in South Africa

Overviews of worldwide uranium production and exploration companies 

2) ISR poduction commenced on August 2, 2013

12 monthsShare price

1) acquired Denison Mines ' American uranium mining assets in consideration of 425.44 million Energy Fuels shares valued at Cdn$ 81 million;
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November 30, 2015 Trade symbol Change Shares Market
current year-end in % H L issued cap.

2014 million million
CIS+MONGOLIA

Kazakhstan

Producer:

ARMZ 1)

M ongolia

Development  / Exploration: Cdn$ Cdn$ Cdn$ Cdn$ Cdn$ 

Khan Resources     2) KRI CNSX 0.450 0.485 -7 0.800 0.360 84.1 37.8

LATIN + CENTRAL AMERICA

Peru Cdn$ Cdn$ Cdn$ Cdn$ Cdn$ 

Plateau Uranium   3) PLU TSX.V 0.270 0.360 -25 0.690 0.235 40.6 11.0

Argentina Cdn$ Cdn$ Cdn$ Cdn$ Cdn$ 

U3O8 Corp.   4) UWE TSX.V 0.030 0.040 -25 0.070 0.020 265.9 8.0

Blue Sky Uranium   BSK TSX.V 0.050 0.100 -50 0.260 0.045 3.4 0.2

2) arbitration tribunal awards Khan $ 103.8 million compensation  payable by the Mongolian govrnmentin relation to cancellation of its uranium 

    uranium licence in 2009; confirmation of payment on June 25, 2015, but not executed to date

4) also uranium assets in Colombia  and Guyana

12 months

    approximately Cdn$ 2.8 billion (Cdn$ 2.86 per share); transaction closed at October 22, 2013

3) name change from Macusani Yellowcake and share consolidation 1 for 8 as per May 1, 2015

1) ARMZ of Russia acquired 51.4% interest in 2010 valued at US$ 1.5 billion; Company to be taken private for cash consideration of .

Share price
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November 30, 2015 Trade symbol Change Shares Market
current year-end in % H L issued cap.

2014 million million
Other countries:  EUROPE

Sweden Cdn$ Cdn$ Cdn$ Cdn$ Cdn$ mln

Continental Precious Minerals CZQ TSX 0.280 0.700 -60 0.710 0.250 11.7 3.3

Greenland A$ A$ A$ A$ A$ mln

Greenland Minerals and Energy  1) GGG ASX 0.030 0.073 -59 0.110 0.030 787.7 23.6

Spain A$ A$ A$ A$ A$ mln

Berkeley Energy  BKY ASX 0.500 0.280 79 0.620 0.190 180.4 90.2

Share price
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12 months

1) world's largest undeveloped multi-element occurrence of REE-uranium-zinc 
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