Figure 2 — Laguna Salada Cash Cost Per Pound Relative to Forecast Uranium Prices”

$80
i — I ——
$60 7
$20 0—0—©
oo
$0 ! .
2013 2015 2017 2019 2021 2023 2025

e=p== Upper analyst price
estimate

=il | OWer analyst price

estimate
=i» = Average of analyst price
estimate
o= Laguna Salada uranium
cash cost

(2) While the graph assumes Laguna Salada potentially in production in 2017, the timeline is subject to market conditions,
available funding, permitting and other associated risk factors. There is no assurance that a mine will be constructed and
put into production on the project. Sources: Analysts’ consensus price forecasts include Raymond James, Cantor

Fitzgerald, Dundee Capital Markets, Haywood Securities, Canaccord Genuity and RBC Capital.




