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DISCLAIMER

YELLOW CAKE Proactive Investor Event

This presentation (the “Presentation”) is provided on a strictly private and confidential basis for information purposes only  and does not constitute, and should not be construed as, an offer to sell or issue securities or 
otherwise constitute an invitation or inducement to any person to purchase, underwrite, subscribe for or otherwise acquire securities in Yellow Cake plc (the “Company”). By viewing this Presentation, you will be deemed to 
have agreed to the obligations and restrictions set out below. 

The information contained in this Presentation is being made only to, and is only directed at, persons to whom such information may lawfully be communicated. This Presentation may not be (in whole or in part) reproduced, 
distributed, stored, introduced into a retrieval system of any nature or disclosed in any way to any other person without the prior written consent of the Company. 

Without prejudice to the foregoing paragraph, this Presentation is being distributed only to, and is directed only at, persons who: (A) in the United Kingdom have professional experience in matters relating to investments who 
fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended, (the “Order”) or are high net worth bodies corporate, 
unincorporated associations and partnerships and trustees of high value trusts or other persons falling within Articles 49(2)(a) a)--(d) of the Order (and the contents of this Presentation have not been approved by an 
authorised person for the purposes of the Financial Services and Markets Act 2000) and who in each case are also Qualified Investors (as defined below); (B) in member states of the European Economic Area (“EEA”) are 
qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC), as amended (“Qualified Investors”); (C) are residents of Canada or otherwise subject to the securities laws of 
Canada that are “permitted clients” as defined in National Instrument 31 103 Registration Requirements, Exemptions and Ongoin g Registrant Obligations; (D) in Australia, are sophisticated investors or professional investors 
as those terms are defined in sub sections 708(8) and 708(11) of the Corporations Act; (E) in South Africa, are one or more of the persons or entities referred to in section 96(1) of the Companies Act; (F) in Hong Kong, are 
professional investors for the purposes of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong); (G) in Singapore, are accredited investors or institutional investors as those terms are defined in 
Section 4A of the Securities and Futures Act (Chapter 289) of Singapore or (H) are any other person to whom this Presentation  may lawfully be provided and all such persons are “relevant persons”.

Any investment or investment activity to which this communication relates is only available to and will only be engaged in wi th such relevant persons and all other persons should not act on this Presentation or any of its 
contents. It is a condition of you receiving this Presentation that you are a person to whom the Presentation may lawfully be provided and by viewing this Presentation you warrant and represent to the Company that you are 
such a person. While and past performance is not a guide to future performance this presentation refers to previous performances.

 No representations or warranties, express or implied are given in, or in respect of, this Presentation including the accuracy or completeness of the information herein and the information contained in this Presentation has 
not been independently verified. To the fullest extent permitted by law in no circumstances will the Company, 308 Services or any of their respective subsidiaries, shareholders, affiliates, representatives, partners, directors, 
officers, employees, advisers or agents be responsible or liable for any losses of any nature arising from the use of this Presentation, its contents, its omissions, reliance on the information contained within it, or on opinions 
communicated in relation thereto or otherwise arising in connection therewith by any person. Recipients of this Presentation are not to construe its contents, or any prior or subsequent communications from or with the 
Company or its representatives as investment, legal or tax advice. In addition, this Presentation does not purport to be all inclusive or to contain all of the information that may be required to make a full analysis of the 
Company. Recipients of this Presentation should each make their own evaluation of the Company and of the relevance and adequacy of the information and should make such other investigations as they deem necessary. 

This Presentation contains “forward looking statements”. These statements contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect”, “likely” and words of similar meeting. All statements other than statements of 
historical facts included in this Presentation including, without limitation, those regarding the Company's business strategy , plans and the future market environment are forward looking statements. Such forward looking 
statements are based on numerous assumptions regarding the Company's business strategies and the environment in which the Company will operate in the future. These forward looking statements speak only as at the date 
of this presentation, and the Company, 308 Services and their shareholders, affiliates, representatives, partners, directors, officers, employees, advisers and agents, expressly disclaim any obligation or undertaking to update 
any forward looking statements contained herein. No statement in this presentation is intended to constitute a profit forecast. 

By participating in this Presentation or by accepting any copy of this Presentation, you agree to be bound by the foregoing l imitations.



The Yellow Cake Story

July 2018

IPO raised $200m and purchased 8mlbs of uranium

A total of 21.7mlbs of uranium accumulated to date

Yellow Cake business model offers investors

pure exposure to the uranium commodity

Key contract with Kazatomprom allows

uranium growth at the spot price

Inventory stored in Canada and France

Low cost out-sourced business model



Uranium
Market Drivers

Energy transition/carbon neutrality

Global nuclear reactor fleet growth

Energy independence/energy security

Data centres and Hyperscalers

+

+

+

+

Historic under investment in supply

Capex inflation, supply chain challenges and a depleting 
skilled workforce

Permitting takes time

Restart challenges

-

-

-

Demand

Supply

-



Global uranium supply



South Korea, Belgium, Denmark

Japanese nuclear restarts

President Trump executive orders and
the US strategy for a nuclear renaissance

Nations Reversing Nuclear
Phase Outs and

Anti-Nuclear Policies



China currently building 26 reactors

5-6 year build times

$10bn per reactor

China spent the last 10 years building out its 
nuclear supply chain

China plans to approve 8-10 reactors
per year

China will have the largest nuclear program 
by 2030

Rapid Growth in Asia



Uranium is becoming the digital fuel – 24/7 Availability
and low carbon

Amazon, Google, Microsoft, Meta and Nvidia all
committing to nuclear

The narrative has switched from ESG compliance to
energy necessity and enabler of technological advancement 

20 year power deals, nuclear power station restarts, SMRs
all in support of a significant power need

Data Centres
And Hyperscalers
Driving Demand



Improving Availability of Funding for Nuclear

World Bank includes nuclear in its energy 
policy

Lower cost funding could accelerate 
nuclear projects

Asia Development Bank (ADP) reviewing 
its stance on nuclear

ADP position could be pivotal in Asia, 
where coal is still dominant

14 Major banks support the tripling of 
nuclear

Entry of private equity - Hinkley Point 
and Sizewell C



2 billion lbs of uncovered requirements to 
2045, based on current demand forecasts

The Growing Supply Shortfall

Supply side underinvestment since 
Fukushima being felt

Apart from the Kazakh projects over the 
past 2 years, the last new mine to be built 
was Husab in 2017

A number of restarts have been announced, 
but many are seeing challenges

UxC estimates a cumulative shortfall of 
200 million lbs to 2030



Russia dominates the conversion and enrichment parts of the nuclear fuel chain

A significant supplier of enriched fuel into the US and EU, even today

However, the US has imposed a total ban on Russian nuclear fuel imports from
1 January 2028

We are seeing a bifurcation of the global nuclear fuel chain

The Russian Invasion Completely Changed the Nuclear 
Fuel Chain Risks

Geopolitics Plays a Major Role in Nuclear



Historically influenced by inventories

1950-1990 commercial supply exceeded 
commercial demand

Led to significant inventory build up

It has taken until 2023 to soak up the excess 
inventories

Today we see a very tight and volatile spot market

Spot versus Term
Market



Global demand is increasing due to:
• Aggressive nuclear plant build programs, particularly in Asia;

• Reactor life extensions; and 

• Small modular reactor developments

• Rapidly increasing AI-driven energy demand 

Yellow Cake Well Positioned to Benefit 
from Market Trends

The supply side is challenged due to:
• Historic under investment

• Permitting timelines

• Restart challenges

Yellow Cake is well positioned to benefit from the supply/demand dynamics that point to a rising uranium price



Thank You
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