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Disclaimer and competent persons statement

PALADIN

Disclaimer

This presentation contains summary information about the Company’s activities current as at the
date of this presentation. The information in this presentation is of a general background nature and
does not purport to be complete or contain all the information investors would require to evaluate
their investment in the Company, nor does it contain all the information which would be required in
a prospectus or product disclosure statement prepared in accordance with the Corporations Act
2001 (Cth). The Company is not responsible for updating, nor undertakes to update, this
presentation. This presentation should be read in conjunction with the Company’s other periodic
and continuous disclosure announcements, available at http://www.paladinenergy.com.au.

The Company does not purport to give financial or investment advice. No account has been taken
of the objectives, financial situation or needs of any recipient of this document. Recipients of this
document should carefully consider whether the securities issued by the Company are an
appropriate investment for them in light of their personal circumstances, including their financial and
taxation position.

This presentation includes statements that may be deemed “forward-looking statements”. All
statements in this presentation, other than statements of historical facts, that address future
production, reserve or resource potential, exploration drilling, exploration activities and events or
developments that the Company expects to occur, are forward-looking statements.

Although the Company believes the expectations expressed in such forward-looking statements
are based on reasonable assumptions, such statements are not guarantees of future performance
and actual results or developments may differ materially from the expectations expressed in the
forward-looking statements. Factors that could cause actual results to differ materially from the
expectations expressed in those forward looking statements include market prices, exploitation
and exploration successes, continued availability of capital and financing and general economic,
market or business conditions and risk factors associated with the uranium industry generally.

Investors are cautioned that any such statements are not guarantees of future performance and
actual results or developments may differ materially from those projected in the forward-looking
statements. Readers should not place undue reliance on forward-looking information.

The Company does not assume any obligation to update or revise its forward-looking statements,
whether as a result of new information, future events or otherwise. No representation is made or
will be made that any forward-looking statements will be achieved or will prove to be correct.

Except for statutory liability which cannot be excluded, the Company, its officers, employees and
advisers expressly disclaim any responsibility for the accuracy or completeness of the material
contained in this presentation and exclude all liability whatsoever (including in negligence) for any
loss or damage which may be suffered by any person as a consequence of any information in this
presentation or any error or omission there from. The Company accepts no responsibility to update
any person regarding any inaccuracy, omission or change in information in this presentation or any
other information made available to a person nor any obligation to furnish the person with any
further information.

The information in this presentation relating to the Mineral Resources and Ore Reserves for all of the
Company’s deposits other than Langer Heinrich, Michelin, Jacques Lake and Manyingee was
prepared and first disclosed under the JORC Code 2004. It has not been updated since to comply
with the JORC Code 2012 on the basis that this information has not materially changed since it was
last reported. Refer to the Mineral Resource Table slides in the Appendix of this presentation.

Competent Persons Statement

The information contained within this presentation is extracted from the report titled “Langer
Heinrich Mine Restart Plan Update, Mineral Resource and Ore Reserve Update” released on 4
November 2021 which is available to view on paladinenergy.com.au. The Company confirms that it
is not aware of any new information or data that materially affects the information included in the
original announcement and, in the case of Mineral Resources or Ore Reserves, that all material
assumptions and technical parameters underpinning the estimates in the relevant market
announcement continue to apply and have not materially changed. The Company confirms that the
form and context in which the Competent Person’s findings are presented have not materially
modified from the original market announcement.

Authorised to release to the ASX by lan Purdy, Chief Executive Officer.
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\With average peak production of 6.0Mlb p.a.; Source: Trade Tech Market Study Q2 2021
2\Working interest basis; ASX Announcement “Langer Heinrich Mine Restart Plan Update, Mineral Resource and Ore Reserve Update” dated 4 November 2021 (Namibian Mineral Resources); ASX Announcement “Annual Report to Shareholders 3
and Appendix 4E” dated 27 August 2021 comprising Measured, Indicated and Inferred resources (Canadian and Australian Mineral Resources). Excluding non-uranium resources.
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Paladin is a premium investment opportunity

A sustainable future

Ready for restart Upside pathways Commercial strength

« With the completion of the « US$38.0M2in cash

« Proven operational track  Positive macro tailwinds for

record at Langer Heinrich
Mine (LHM) with over 43Mlb
U504 delivered to customers

Fully permitted to resume
mining, processing and
uranium exports

Well defined Mine Restart
Plan' provides a low risk
path to production with
competitive economics

Mine Restart Plan at LHM,
focus shifts to upside
options such as:

» Optimisation and value
enhancement
opportunities

« Resource expansion and
mine life extension

Exploration and
development pathways for
Paladin’s global high grade
exploration portfolio

1. ASX Announcement “Langer Heinrich Mine Restart Plan Update, Mineral Resource and Ore Reserve Update” dated 4 November 2021
2-As at 31 December 2021.

No corporate debt

Disciplined expenditure
delivers significant cash
runway

Strong financial

position provides significant
benefits for uranium
marketing

Board and Executive
Leadership Team in place
to deliver the Mine Restart
Plan and recommence
production

uranium driven by nuclear's
position as a reliable, low
carbon baseload power
source

Uranium is a strategic fuel
with an increasing structural
supply deficit and improving
pricing dynamics

Paladin is committed to the
core principle of delivering
value through sustainable
development



Mine Restart Plan confirms economic significance of Langer Heinrich Mine'2  PALADIN

i ST AR T

SR

s

DDV

Peak :f Mine ' Restart Capital
Production Life Intensity?3

Cost to Restart Life of Mine C1
Operations Cost of Production

NN b L E 2

US$81M US$27.4/lb 6.0Mlb U,O; pa 17 years US$13.5/lb

for 7 years

77N
i 10

-
-
By £

,“' \ L - o - 22 .7;- SSaa
4 . LA ‘
" uhdh L4 ‘ / : '

T I e e s i
SR R S

T Information within this slide as detailed in ASX Announcement “Langer Heinrich Mine Restart Plan Update, Mineral Resource and Ore Reserve Update” dated 4 November 2021. 2100% Basis quoted.
3-Capital restart costs divided by peak annual production volume.




Langer Heinrich Mine upside potential + -~ PALADIN

Paladin will now focus attention on delivering further upside at LHM, through concept studies
for potential value enhancement opportunities, including:

i @

Increased Mine life extension Further cost
production rate for and resource optimisation
stockpile phase expansion

Recovery and plant Application of ore Vanadium recovery
throughput sorting technology and sales
improvements

Paladin will also explore the opportunity to self fund early works in 2022, and fast track first
production when a decision to restart is made.




A quality global suite of exploration assets - PALADIN

Exploration Projects
Mineral Resources??2

Globally significant high grade exploration portfolio 203Mt at 710ppm U,0, for 317.6Mlb

Extensive historical exploration activity has seen over US$140M
spent on the portfolio

Diverse portfolio of assets provides optionality on mining methods

148.4Mlb

Langer Heinrich Mine operational infrastructure provides leverage
and future upside optionality for tenement and regional opportunities

Paladin will continue to pursue a disciplined approach to exploration Michelin = Mount Isa = Manyingee & Carley Bore
activity whilst assessing global opportunities

1 See the “About Paladin” section of this Presentation for more information and Mineral Resource Tables
2. Measured, Indicated and Inferred Mineral Resources for the Michelin, Mount Isa and Manyingee & Carley Bore Projects on a 100% Project basis as at 30 June 2021. 7
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Structural Supply Shortage, TradeTech World Nuclear Generation Facts
Mlb U504 p.a.

Returning Mine Production Secondary Supply

@ 10% of global electricity generation’

= Existing Production Reactor Requirements (Base Demand)
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« Current primary uranium supply unable to meet current demand
« Projected deficit requiring the restart of idled production capacity

- Large, long-term projects have ceased production with no market 57 reactors under construction in 19 countries?
replacement (ERA and Cominak)

TIEA
2.Eurostat
3World Nuclear Association, January 2022.




Falling utility coverage rates will drive term contract activity

- PALADIN

Historic Term Contract Activity
Mlb pa
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« Term contracting levels have been well below annual
consumption levels since 2013

« Contracting levels were near 10 year lows in 2020
« Paladin has noted a recent increase in term market activity

Global Contracted Coverage
% of base requirements
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UxC Utilities Coverage 2021 =TT Utilities Coverage 2021

« Lack of contracting activity in recent years has led to low

contract coverage levels, with coverage forecast to fall to less
than 50% by 2028

« Contracting volumes need to average 100Mlb pa from now to
2035 to meet reactor requirements



Recent uranium market activity ' PALADIN

Increased levels of Request For Proposals is evidence of major utilities in US,
Europe and Asia returning to long term contracting

« TradeTech Reported LT price increased to US$45/1b in October 2021 (up ~35%
since July 2021) and has held at this price level

China’s commitment to Nuclear Energy is strengthening
« 150 nuclear reactors scheduled for construction over the next decade
» Recent contracts announced with Kazatomprom

« Paladin’s partner in Langer Heinrich, CNNC has indicated support for the restart
and expressed potential interest in increasing their offtake beyond 25%

The Sprott Physical Uranium Trust has significantly changed the uranium Spot
Market Dynamics

« 25.8Mlb of physical uranium has been bought by the Sprott Physical Uranium
Trust since the Trust’s inception in July 2021

« Impact of Sprott buying has tightened the spot uranium market and driven up the
average spot price to ~US$45/lb in January 2022 (up ~40% since July 2021)

Other developments

« Potential recognition of nuclear power as an environmentally sustainable transition
fuel in the EU taxonomy

« US, UK and France demonstrating strong government support for nuclear energy

« Small Modular Reactor technology advancement to drive demand 10



Strategically positioned to deliver sustainable value PALADIN

Our Investment Drivers Our Mission: Resourcing a global carbon-free
future
Proven operational track record Uranium mining and processing are critical components of

the nuclear fuel cycle.

One kilogram of uranium contains the energy equivalent to
Fully permitted to resume mining, processing and 13,000kg of coal.

uranium exports The future uranium mined and processed at Langer Heinrich,
used to resource nuclear power plants and displace coal-

, , fired electricity, can reduce CO, emissions by around 1.3bn
Well defined Mine Restart Plan tonnes over the life of the mine.

Nuclear energy will continue to play a key role in
decarbonisation of power generation.

No corporate debt Emissions Intensity by Energy Source, g/k\W/h

1,200

Board and Executive Leadership Team in place 1000
to deliver 800
600
400
Committed to the core principle of delivering 200

value through sustainable development

0
Coal Qil Gas Solar Nuclear Wind Hydro

Source: IPCC



Investor Enquiries:

Alex Rybak

+618 9423 8135
alex.rybak@paladinenergy.com.au
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Clean energy. Clear future.

Level 8
191 St Georges Terrace
WA 6000

+618 9423 8100
paladin@paladinenergy.com.au
paladinenergy.com.au
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