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Welcome Reception

Welcome —

Ron Cocherell

Chairman, Board of Governors

World Nuclear Fuel Market

Core Analysis Manager

Southern Nuclear Operating Company, Inc.

Keynote Speaker

The Global Financial Crisis — How Did We Get Here?
Dr. Scott Anderson,
Director and Senior Economist at Wells Fargo
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Session 1
After the Wipeout: Surviving the Financial Crisis

Session Chairman
Frank Rives
Director, Nuclear Fuels
Entergy Services, Inc.

® Financial Impacts on the Front End
Tarik Choho, Senior Vice President, Mining and Front End
Sales
(Areva Business Group Mines & Business Group Front-End)
® Exploration: Where are the Future Uranium Supplies?
Colin Macdonald, Vice President, Exploration (Cameco Corp.)
® Carbon Tax/Clean Energy Proposals and Projected Impacts in
the US
Mike Murray, Regional VP Legislative State Agency Relations
(SempraUtilities)
® U.S. New Build Update
Richard J. Myers, Vice President, Policy Development (NEI)

Ron Cocherell
Chairman, Board of Governors
World Nuclear Fuel Market
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Core Analysis Manager
Southern Nuclear Operating Company, Inc.

Special Speaker — (Dr. Iris Engstrand — “Settling of the Missions
in Alta California”)

@ Introduction

® Election and Announcement of Results

® New Business Discussion
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Session 2
Surf’s Up: Back on the Boards (Emerging Markets and
Evolving Supply)

Session Chairman
Scott Melbye
President
Cameco Inc.

® Europe: Poised for a Nuclear Renaissance?
Ralf Galdner, Vice Chairman, Management Board (E.ON KK)

® Navigating Navoi: New perspectives on Uzbekistan Supply
Tim McGraw, Executive Vice President (NUKEM, Inc.)

® The Phenomenon of the Kazakhstan Uranium Industry
Kalilallo Baitassov, Senior Manager, Science and
TechnologyDepartment (JSC NAC Kazatomprom)

® Breakthroughs in Enrichment Technology
Tammy Orr, President (GLE)

® Heap Leach — A New (Old) Way to Produce Uranium
Greg Sinclair, General Manager Projects, (Energy Resources of
Australia)

® Fuel Fabrication Response to New Nuclear Build
Sumit Ray, Director, New Reactor Fuel Engineering
(Westinghouse)
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Session 3
Rules of the Beach: Impact of Governments and Stakeholders

Session Chairman
Tony Williams
Head, Nuclear Fuel Department
Axpo AG Kernenergie

® Building a Sustainable Uranium Mining Industry
Wotan Swiegers, Director, The Uranium Institute(Namibian
Chamber of Mines)
® Regulatory Challenges to New and Increased Uranium
Production
Paul Goranson, President (Cameco Resources Inc.)
® Disposition of U.S. Government Excess Uranium Inventories —
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Ripple or Tsunami?
Jon Indall, Counsel (Uranium Producers of America)
® Non-Proliferation Initiatives: Impact on Commercial Markets
Jonathan Hinze, Vice President, International Operations(The
Ux Consulting Company, LLC)
® Market Impact of Equity Owners: The Role of States and
National Players
Gene Clark, Chief Executive Officer (TradeTech Energy)
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S £ Imouraren Katco Trekkopje Cigar lake
Location NIGER KAZAKHSTAN NAMIBIA CANADA
Mine operator AREVA KATCO AREVA Cameco
AREVA (57%),
] AREVA (51%), Cameco (50%),
State of Niger
Shareholder (33%) Kazatomprom AREVA (100%) | AREVA (37%),
o (49%) third parties
KEPCO (10%)
Resources 198,300 tU 54,400 tU 45,500 MTU 135,000 tU
Planned
. 5,000 tU / yr 4,000 tU / yr 2500 tU/ yr 6,000 tU / yr
production
2012:
) . 2012: Start of 2013/ 2014:
2014: Nominal | Production )
Status ) ) commercial Expected start
production capacity of . .
production of production
4,000 tU
Mew Muclear Capacity Mining

m Ea E8t Eio
LER ™

WA 2000 Nuclear generating capacty by reghon, spper stesarks, O

WAy o Y
W EoemEa i d Poode mEs ea

A worldwide diversified uranium producer

(Z ) Financial Impacts on the Front End

[l 1-1

7+ Cameco Corp E&Eﬁﬁ'ﬁ?ﬂf}fﬁ' Colin Macdonald [V 1+ f9AY= EE 1

R USRI 7% 2 ) Macdonald
KBRS
I CIR 1-4)e iRy

Country strategy ) » [ &L= ¢ » 373

PERL CTR! 1-3) > TR T 27 3
PRI BT [rL F A PR3
FRRTH BICRL 53

’ ggypfjj%z‘ﬁﬁﬁl};.‘?ﬁ%
I%Lﬂj
pﬂ;uj/ P95k £ F 118 ( Elephant
LJE‘}(W?B%F 1A=

T B ORI o 20 ALY I - (A (S
( Second Life strategy )
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} Exploration expenditures by strategy ’ Recent exploration spending
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(= ) Navigating Navoi: New perspectives on Uzbekistan Supply
NUKEM fi Jﬁwf’ﬁ AAZZE! Tim McGrawy ik [E]¥E3 F 1L FT,PB‘"H =Wl Navoi
- EFAEL @94 NUKEM 2 Navoi [FOBHLVIF > 1'% Navoi $RBA I 19
ﬁ‘?f&%‘}’?* °
NUKEM =2 Navoi & EJ ELJF’—‘ [‘Eﬁa f£-1992 # NUKEM == Navoi Mining
£)

J.

and Metallurgical Combinat (NMMC ﬁi)@r:* 5T~ SRASE S ) AR 2022
£ RL¥® Navoi #EF] = ORF 4 4 0 > FIj| » NUKEM &) & [
FLRVZE IO RORIGS 2,000 PR (520 468 - 'FF Hu S B 2,300 [
fio i (G« F112007 & & [2HI a5 E93gE 4 Tochu 300 ) ([ 1-7) -
g@’f’li“éi’lé,\[}[%’j\:iﬁfgyng\Jja[ » NUKEM 5 1F' = [ﬁiﬁﬁé”ﬁ NMMC =T EI\JF%';‘ITFJ ,
e 2SR R PR 2 R AR

7 P NMMC RLR ST Ess 1958 £ 5ok o FURALBEE W BIEE Kyzylkum i
[ = B Gl 9t > NMMC F1 1964 5 &R B £ I
RLZ SR 10 & VL e ROZRI BT R3S PO b BER B G
([ﬁ[ 1-8) o

¢ Navoi NMMC FRif[Ipu g e) « ([ 1-9)
* Northern Mining Unit (Uchkuduk)
* Southern Mining Unit (Nurabad)
* Mining Unit No. 5 (Zafarabad)

CIES: S Aéﬁ[pﬁ;’%ﬁz?ﬁ MgRgE =] Hydrometallurgical Plant No.l

(HMZ- 1) -

& NMMC §fspy s

1. Northern Mining Unit :
s P4 Uchkuduk » Navoif 1= 187F 55t
. 4.—1961?FF Z!F, HHR(FL 4 fLopen p1tﬁ% » FI rJiISLﬁ% » & E’Fﬁ?@f/[l[ﬁ[l 10)
P K’QE £ EJ l/ﬁfl&’;r
. ?Eﬁﬂ,i NMMCHTE | i ¢ i E[J%%Tg/ﬁpg;
B 1 B
A. Kendyk-Tyube, Sugraly
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B. &= %% &l 1 700-750 [0
. ?{‘ HFJ}HF TR I/ﬁ?]gﬁg
A. Maylisay (2010),
B. S. Sugraly (2012)
b EFT20155F i T Jplfrﬁ
. jFI[FLI I/F JFRF 5L 2045
2. Southern Mining Unit :
* 0 4Nurabad » Navoif = & Samarkand V1%
. 1719645 B R
o TVHIRLE RGO (PVC) W IRE SR il TR TR ISLER S A
iNTfRE'J )
L NMMCPE i i gt PYCHIRE T H
o BRIV fls @ Sabirsai; Yarkuduk (extension of Sabirsay); Ketmenchi
o FHRIFZTHVRRIFAD f# © N. Mayzak and Agron (2010); Ketmenchi and
Tutlinskaya (2012)
o ['F‘[;'/%:E,HEJ% % £l 600-650 [if
o S IR L 2005
3. Mining Unit No. 5
* ¥ Bukhara #1.V Zafarabad » Navoif i{*%
19715 B
* BAFRFIID 7B . N. Bukinai; S. Bukinai;Tokhumbet; Beshkak;
Lavlykan; N. Kanimekh
© FEAIFIZTH IR D 1 © N. Kanimekh expansion and Alendy
(2010);Aulbek (2011); Varajan, Terikuduk; Aksaiskoe
e LFAEFEE 1000-1200 [
. 5"?[?‘('/3 @EF'JFJ =) F 13%-15% 7Y~
. F”FL‘ VBFFRF L 2045

McGraw 7. » S Navoi v & BUR i s £ (E1F 1 iﬁ”éﬁ? SESX EI'FLI
Y ERETRYE 0 Tl 0 McGraw W[F:ﬁf\ﬂéﬁff@ ﬁ%[” FEE I o

= A . e S
lanufa ies

Mining and Related Activities

Approx 65,000 NMMC employees

0 U i 2 1
1989 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
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5 Process Flow: Mining Units
Uzbekistan Map

i 19 A 1-10
(p4) Breézktlzroug]zs in Enrichment Technology
FeHiAE 7 il Global Laser Enrichment (GLE) #7=% Ms.Tammy Orr
‘Elj el 2 T PORART] B R T R 2 T AT R R A
PRI PR L - (ERARTG SRR LS 2017 2 2020 = AT R
T Cl 1-110) © SIS 90% .V %ﬁfﬁgﬁ} » RLET o R T ([ 1-12) -
GLE 7 W% GLE SILEX FhRAift (SHHS & 3~6 [iFpRAriAa s &
B TR B Rk s -
B 2[5O Py 2000 5 5 7] 21 F1E 307 Silex Treaty” [ [E4f]
JFf SILEX E75fHE P35 “Secret-Restricted Data” > Ms.Tammy Orr %L%a’l?ﬁf’#y
AT et F] GLE {19 SILEX S (57 3y [ OLf iy e = laky:
SILEX Bl rapiyst b g py £ o ;Hi 2011 Fl\/ 2012 &+ E*/ﬁﬁwﬁﬁnﬁf{p S|
IJ™ RL SILEX V58 " 5 -
® GE %" 2006 & ZV#H SILEX ﬁrﬁﬁj@ (SILEX fLI' el s p =" Vi
k% #5(Separate Isotopes by Laser EXcitation) g’sr #0785 SILEX » SILEX %
(SR R Silex Systems Limited (SSL) fJu+ A P B BT Lucas
Heights 'FL FEfP BTl il 25 > 7 1996 £ 2003 & [t - SILEX e ik
P STV USEC g2y 317 > [H7pi0 " 3 M3 £ 5 » USEC #
2003 4 FJfEIFER VL E i) GEH = SSLALEF 2006 & 5 579
FIGEHES (™) -
® |7 Hitachi #* 2007 & ¥V GLE 25%"L4#
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2009 = 7 E| SRS HER N (Test Loop)@i—g
Phase 1 : 2009 & 7 * [ JH[Z¢ 55 (Test Loop) ] pfﬁiﬂ
2009 =F 8 EJ%;[ESZ'WETF? (NRO)# +~ GLE #hfiiH ﬁ%
2 5 R F—'%E%F'T

Phase 2 1 2010 £ 4 | Jfts w%ﬂﬁﬁl

FRI 2011 5 12 FJ OISR T (NROF SLELR!

Foreign SWU Supply to U.S.

1999 2000 2001 2002 2003 2004 2005 2005 2007 2008
Year

A 1-11 A 1-12

(Zv) Heap Leach - A New (Old) Way to Produce Uranium

VP Energy Resources Australia (ERA) 7 Filf 55t 1 flgaE! Mr. Greg
Sinclair » /7 ; ;Jﬁ ERA gfjm Pl B3 g " Ranger i < Ranger i & % = ] ¥ 10%
AURURI G P2 SR E 1%51 kL Ranger i % & PURUR AR - 7 2009
=4k 5,240 PERCRIH 0 324 1 E fu PRFYEURIS1  Ranger {7 ¥ Kakadu
B 2 R P PVRLE N EST 900 20% © 68.4%[10IARET ERA B | > 2009
FAAFE 2 8T 3P

ERA T-5F#[#5 1 heap leaching (+émi)#yﬁaﬁ b NPV U308 i T > AT
UM B o HERNFRLR SIS T SRR R YO R B i ey -
PP PR LY UB08 » F P TRESEE s (1413 -
1-16) o [N ERHERAE IR T~ F55 iy > SR D > NI SO
IR 0

ERA i | HELRLAEEI L 15,000 £ 20,000 FFOFET, > F551# =150 2009 & 10
FIFIERS T 3600 l‘fﬁ'ﬁmi%’* RS » i (T 2009 1T [ fie
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q%ﬁ' 1-13 q%ﬁ' 1-14

patamtionl| Mk I Caetite Uranium Heap Leach Facility - Brazil
Primary "’l
& o Tl
- mrﬂ - — — == (re Stockpile ‘.E.thglomaramr
- iy | . A ) -"' - iy ___He#Lea:h “On.0fF Pads

\ Proceseing Plant

Leachate Contalnment Ponds
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(= ) Regulatory Challenges to New and Increased Uranium Production

Cameco Resources Inc. [Uif#) > Paul Goranson -4 g ﬁ'ﬁrﬂ
ﬁfsf,lpq@aliﬁﬁﬂ :
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2. ORI DT D
3. = SRR
4. P S

® IV 2005 i o LY N SIS BRI B - (RIS B
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U.5. Forward-Cost Uranium Reserves by State, December 21, 2002
$30 per pound $50 per pound
Ore Grade” U0y Ore Grade™ Uy0y
irillion {percent (million {millian (percent (million

State(s) tons) U;0g) pounds) tons) U30g) pounds)
Wyoming 41 0,129 105 38 0.076 383
Mew Mexico 15 0.280 44 102 0.167 34
Anzong, Colomsda,
Ltk B 0.281 45 45 0.138 123
Tengas 4 0.OFi 6 18 0.063 il
Cither® L 0,199 b bl 0.004 40
Taotal T4 0178 285 424 0.105 aa0

Z 1-1

} Existing and Planned Uranium Production

States with Planned
Production
undergoing
Major U.S. Uranium Reserves Permitting/Licensing

States with

Existing and
Recent >

Production
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Paul Goranson 3§ £ /1 a5 BAFRHLE HOREI) -
G CSHR e A uﬂig@ﬁ;t i

EROESCE a[ﬁy@'ﬁzﬁj i ESRURATROE
- Clean Water Act
- Safe Drinking Water
- Clean Air Act
- Uranium Mill Tailings Recovery and Control Act

- PP SEf ik EROE R ST
PUEREE D BT R S 1 BER Y A
S o FIE CRAFVHE R BT

F = Eipfjg‘fﬁﬂﬁf b
A
— Nuclear Regulatory Commission (NRC)

— Environmental Protection Agency (EPA)
— Bureau of Land Management (BLM)

Wyoming * Ml

— Wyoming Department of Environmental Quality (WDEQ)
Texas 7[>

— Railroad Commission of Texas (RCT)

— Texas Commission on Environmental Quality (TCEQ)

Nebraska [[[*/tf
— Nebraska Department of Environmental Quality (NDEQ)

Utah %'
— Utah Department of Natural Resources (UDNR)
— Utah Department of Environmental Quality (UDEQ)

P W
W0 2006 = > PRAFAFSTHOW P2 W > R

Flfﬁ §f :
= IR A ] ) (5 =4
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} Regulatory Environment - 2010

Mining/ Underground | Radioactive | Federal
Exploratlon Injection materials Lands?

Arizona Federal Federal Federal

Colorado  State Federal State Yes State

Nebraska State State Federal Minimal State

Texas State State State None State

Utah State Federal State Yes State

Wyoming State State Federal Yes State
*1-2

} U.S. Uranium Production since 1996

Uranium Concentrate Production in the United
. ~ . . States, 1996 - 1st Quarter 2010
Ux U308 Price — Historical since 1996

—~
Pl I i

s 1 ==HHHH -
~itHis

F = Prafiminary data.
Source: The Ux Consulting Company, LLC Sourca: LS. Enargy Information Aaministration: Form E12-8514 and
Fonm EiA 510, ~Dmsanc Lranis um Proguction Report=
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() Disposition of U.S. Government Excess Uranium Inventories
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Excess Uranium Inventories (Beginning FY 2008)

MU Equivalent
Inventory MTU Enrichment Million Ibs.
Lewvel U, 0, MTU

Unallocated US Highly Enriched Uranium 67.6 HEU 32.5 12,485
S _-Origin Matural Uranium as UF 5,156 [y W] 13.4 5,156
Russian-Origin Matural Uraniumn as UFg 12,440 [y W] 323 12,440
Ofi-Spec Mon-UF* 4,481 DUMILFLEL 7.5 2900
Depleted Uranium as UF*™ 75,300 [n0) B67.5 25,950

Total DOE Excess Uranium Inventory 153.2 58,931

* MU equivalent comesponds to NU and LEU material onhy.
== DI as UF having an assay equal to or greater than 0.35% 235U but less than 0.7 11% 2350,
MU equivalent is based on 0_20% tails assay .
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