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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 Person’s Statement

The information contained within this presentation is extracted from the “2023 Annual 
Report to Shareholders” released on 25 August 2023 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.

This announcement has been authorised for release by the Board of Directors of Paladin 
Energy Ltd.
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Market Cap1

A$4.0B

Share price1

A$1.33/share

Available Cash2

US$60.6M

Undrawn Executed Debt Facility3

US$150M 

Index
ASX200

Research Coverage

1. As at 12 February 2024
2. As at 31 December 2023
3. Refer to ASX Announcement dated 25 January 2024 “Paladin Executes US$150M Syndicated Debt Facility”

Namibia
Langer Heinrich Mine
Returning to Production
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Presenter Notes
Presentation Notes
Thanks Regan
It’s a pleasure to give you an update on Paladin
Its an exciting time for us as we fed first ore into the plant last month

$4bn company, part of the ASX/200 and knocking on the door of ASX/100
Assets in the premier uranium mining jurisdictions around the world and customers to match
About to commence production at Langer Heinrich into a very tight uranium market
Ample liquidity with $60m cash and an undrawn executed debt facility of $150m which we announced last month




Strong demand for nuclear energy driven by 
global decarbonisation
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1.  World Nuclear Association (WNA).  2. EU Taxonomy Regulation.  3. International Energy Agency (IEA). 4. US 
Inflation Reduction Act.  5. TradeTech Uranium Market Study 2023 Issue 3. Based on Western world demand

1. IAEA, Power Reactor Information System, January 2024.  2. WNA, World Nuclear Power Reactors & Uranium Requirements, 
January 2024

Provides nearly half
of clean energy in the US 3

COP28: 22 countries have 
launched a declaration to 
triple nuclear energy by 
2050

Recognised as a green 
source of energy in the EU2

Chinese demand for 
nuclear energy expected to 
grow from 18% to 35% of 
global requirements by 
20405

Second largest source of 
global clean energy with​ 
almost zero carbon 
emissions​1

Bipartisan political support 
in the US & IRA4 tax credits 
for clean energy

438
operable reactors 

worldwide1

58
reactors under 
construction in
17 countries1

114
planned reactors 

in
18 countries2

326
proposed reactors 

in
31 countries2

Presenter Notes
Presentation Notes
As you know, the case for nuclear power has never been stronger

Global decarbonisation and energy security drivers provide a strong macro backdrop
Recent COP28 is a good reminder of that where 22 countries launched a declaration to triple nuclear energy by 2050
But what's really important is that demand for uranium and the supply deficit is here TODAY 
It is underpinned by predictable annuity-like stream of reactor requirements from 440 reactors that are in operation TODAY
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Uranium structural supply shortage

Western Market

Source:. TradeTech, Uranium Market Study 2023: Issue 4
Notes: Demand includes reactor requirements and secondary demand;  Supply does not include new mine developments; Western Market 
excludes Russia
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Structural supply-demand deficit

• 2023 supply-demand deficit of ~36Mlb1

• New mine development required to meet base-case 
demand

Limited scope for near-term supply response

• Disrupted project development pipeline over the 
last decade

• Secondary supplies are down ~45% on 2021 levels2

• Maximises opportunity for incumbent producers

Geopolitical issues also impacting supply

• Potential US Ban on Russian supplies

• ~70% of European supply is sourced from 
Kazakhstan, Russia and Niger3

1 Trade Tech Uranium Market Study 2023; Issue 4, Western Market.  2  UxC  Market Outlook, Q4 2023.
3 Euratom 2022 Annual Report. 

Presenter Notes
Presentation Notes
Right now there is 36Mlb structural supply deficit

On the demand side:
Demand projections are underpinned by existing reactor fleet
The risk is to the upside - Japan restarts, SMRs and more countries accelerating nuclear rollout programs

Structural supply shortage expected to persist at least to the end of the decade
Existing producers are struggling to increase production 
New mines are needed but new projects facing significant permitting and development timelines
Geopolitical issues are impacting supply

For us the focus is on the next 3-5 years. 
We have a clear advantage with imminent production and leverage to U price 
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Secondary supplies are rapidly reducing

• Secondary supplies have 
reduced by 45% since 2021

• Inventory drawdowns by 
utilities have dropped by 57% 
since 2021

• Western enrichers switching 
from underfeeding to 
overfeeding

• UxC called “the end of the era 
of inventory overhang”

Secondary Supplies1

1. Sources: UxC  Market Outlook, Q4 2023.   “Other” includes US Government supplies, MOX and reprocessed fuel.  2. Net of utility inventory build 

2

Presenter Notes
Presentation Notes
Industry consensus is that inventory overhang is over

Utility inventory drawdowns have fallen almost 60%. [Japanese inventories]
With increased focus on energy security utilities are now back in buy mode
Russian supplies have been naturally declining and with looming sanctions that could accelerate
Switch from overfeeding to underfeeding is creating additional demand for uranium

U prices are rising because there are no excess inventories in the system. That’s a fact




Uranium contracting returning to fundamentals
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Term Contracting Activity 1
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• Term contracting has returned to the uranium market, driven by 
supply-demand fundamentals

• Utilities source over 80%2 of their uranium requirements from term 
contracts

• Contracting volumes still below replacement levels

1 UxC Uranium Market Outlook, Q4 2023.  2 UxC. Average over last 5 years
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Spot Market Activity 1

• Spot market price driven by strong short-term demand and 
limited available uranium product

• Uranium physical funds have increased transparency and liquidity 
in the market

Presenter Notes
Presentation Notes
Uranium markets are returning to fundamentals

Term market
We focus on the term market as 80% of utilities demand is met here
Term volumes were 160Mlb last year, but still below replacement levels when adjusting for contracts with Ukraine and China
70Mlb already under discussion this year
Correlation of term volumes to term prices

Spot market
Spot maker is important as market related term contracts are priced off Spot
Spot prices have recovered to healthy levels
Physical funds have brough transparency and added liquidity to the Spot market

Term mkt is functioning well, we are not seeing distress buying by utilities at this stage, although there is definitely more urgency, both from Western utilities and from the Chinese customers




15%

29%

6%

50%

US

China

Europe

Uncontracted
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Industry-leading contract book with ~80% of LHM’s production 
to CY2030 exposed to uncapped spot prices

1. Based on Langer Heinrich Uranium Life of Mine production to CY2030, as detailed in the ASX Announcement “Langer Heinrich Mine Restart Plan Update, Mineral Resource and Ore Reserve Update” dated 4 November 2021. All material assumptions 
underpinning the production target continue to apply and have not materially changed.  Contract coverage and pricing mechanism calculations are based on nominal contract volumes of executed offtake agreements. Assumes CNNC takes 25%  of 
production post 2025 (Life of Mine offtake). Base-escalated contracts include a contract with a fixed price mechanism incorporating a specified escalation rate.  Subject to customary conditions precedent contained in offtake agreements, including the 
requirement to receive Namibian Government and other regulatory approvals

• Paladin has built an industry leading contract book which underpins the restart 
of LHM   
• Seven offtakes with ~19Mlb contracted to CY2030
• All contracts are with tier-one counterparties who represent ~20% of the 

global nuclear market

• Contract book provides Paladin with volume certainty and market price upside
• Contract book closed for CY2024
• ~80%1 of LHM’s production to CY2030 is exposed to uncapped spot prices
• Largest contract provides for advanced payment terms and flexible delivery 

timing during production ramp-up

• The Company is expecting strong future contracting opportunities to come from 
its existing customer base and will continue to layer in new contracts over time

Geographic Mix 
(% of production to CY2030)1

Pricing Mix
(% of production to CY2030)1

20%

30%

50%

Base-escalated & fixed prices

Market price

Uncontracted

Presenter Notes
Presentation Notes
We built the best contract book in the market

Our Tier 1 counterparties represent 20% of the global nuclear market in terms of uranium demand
We have significant leverage to U price with approx. 80% of production exposed to uncapped U prices
With our largest offtake, we negotiated advanced payment terms and flexible delivery timing during production ramp up
Our customers indicated desire to award additional volumes once we are in production and we left room for them in our portfolio

Whilst we have significant Spot price leverage, we will not be relying on the Spot market to sell our pounds. 
We could have contracted our production times over and our Chinese customer has indicated desire to take any uncontracted volumes.




Langer Heinrich Mine production activities have commenced

$150 million syndicated debt facility executed providing ongoing capital
flexibility as LHM operations recommence

Contractor for the stockpile reclaim phase of operations appointed and 
mobilised to site (~20 pieces of mobile fleet and ~165 personnel on site)

Key in country, mine leadership and senior technical roles in place with 
LHM operations team working alongside the commissioning team to 
achieve progressive handover of the Plant 

Plant operations team now in place with over 250 employees recruited 
(total of ~300 expected by first production)

First ore feed into the LHM processing plant on 20 January 2024 
following successful commissioning of the beneficiation circuit

Targeting first commercial production
by the end of March 20241
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1 Refer to ASX announcement dated 25 January 2024 “Quarterly Activities Report – December 2023”

Presenter Notes
Presentation Notes
Production at Langer Heinrich is imminent!

Production activities have commenced!
First ore was fed into the plant on 20 January. This was a remarkable milestone for the team on the ground and the plant which sat idle since 2018
Plant operations team is now in place
Contractor for stockpile reclaim phase was appointed and mobilised to site
Operations team is working along-side commissioning team to achieve smooth handover
$150m syndicated debt facility was executed to provide ongoing capital flexibility

We are still expecting first production by the end of March!




Restart Project over 93% complete

Early works 
completed

Operations 
workforce 
recruitment
commenced

Long lead 
orders
completed

Progression of 
Repair & 
Refurbishment 
and Growth works

All equipment orders 
completed

Detailed
structural & 
mechanical 
engineering 
completed

Decision to 
restart LHM

Repairs & 
Refurbishment 
works completed

Introduction 
of stockpile 
ore

Key Operations 
leadership team 
appointments made

Mobilisation of 
Repair & 
Refurbishment 
contractors

EPCM 
contractor 
appointed

Removal of redundant 
equipment & 
demolition completed

Progressive plant 
commissioning 
commences

First 
Commercial
Production

Project safety 
system 
implemented

Growth & 
debottlenecking 
works completed

Commissioning 
completed & 
handover to LHM 
Operations
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Senior 
Operations 
Team in place

Over 2,300,000 Lost 
Time Injury Free 
project hours 
achieved

Presenter Notes
Presentation Notes
This slide is starting to become redundant as we are over 93% complete on the restart project

I would highlight that we completed over 2.3 million man hours on the project and we are continuing to demobilise project workforce from a peak of 1200 ppl down to around 300

We are still targeting first production by end of March, but we are not going to jump up and down. What we’re really chasing is early shipment and cash flow .




Over 440Mlbs of high-grade mineral resources in 
key global uranium jurisdictions1,2

111.  See the “About Paladin” section of this Presentation for more information and Mineral Resource Tables.  2. All assets on a 100% basis.  3.  Measured, Indicated and Inferred Mineral Resources for the Michelin, 
Mount Isa and Manyingee Projects on a 100% Project basis as at 30 June 2023. 

Langer Heinrich Mine2

• Potential for mine life extension through resource 
cut-off grade reduction​

• Brownfield exploration campaign to start in FY25​

Michelin3

• The most uranium prospective tenement holding in a 
richly endowed mineralisation province

• US$75M of total historical in ground exploration

Mount Isa3

• Hosted by one of the most globally productive 
mineralised belts

• US$55M of historical in ground exploration

Manyingee3 & Carley Bore
• Emerging regional uranium ISR mining method 

province
• Over US$17M of historical exploration and testing

Michelin

Mount Isa

Manyingee & Carley Bore

Langer Heinrich Mine

Paladin Mineral Resources1,2

Total Mass of U3O8 = 445.6Mlb

127.7Mlb

148.3Mlb

128.1Mlb

41.5Mlb

Presenter Notes
Presentation Notes
We are now turning our mind to other assets in our portfolio

We have over 440 Mlb of resources in key uranium mining jurisdictions
We have significant upside opportunities at Langer Heinrich
Michelin is an exciting project for us:
100%
We have an exemption to operate it 100% without Canadian ownership
We commenced drilling, targeting shallow deposit extensions
We commenced the workstreams to define development pathway
Previous studies (2009) highlighted potential for open pit and underground operation with production rate of 6Mlb p.a.
We expect to provide an update in 1H of this year.

Our Australian portfolio with 190Mlb of resource provides great optionality should State policy in Queensland and Western Australia become more favourable for uranium mining
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Paladin’s strategy for value creation

Paladin is a globally significant independent uranium 
producer, helping the transition to a low-carbon global 
economy

Production at the
Langer Heinrich Mine

Return Paladin to a globally 
significant independent uranium 
producer

Define Development 
and Exploration Potential

Define a development and 
exploration pathway at the 
Michelin project, optimise and 
extend the Langer Heinrich Mine 
and advance our Australian assets

Embed 
Sustainable Returns 

Establish a capital management 
framework to drive sustainable value 
to shareholders via capital returns, 
organic growth and M&A activity

1 2 3

Presenter Notes
Presentation Notes
As you can see we have been very successful to date and we put ourselves in the right place at the right time:
imminent production; and 
strong uranium market

We had to work very hard:
We recapitalised Paladin in 2021-2022
We had the foresight to make the restart decision in July 2022
And now we are about to commence production

There will be much more success once we are making first shipments and generating cash flows, which will allow us to pursue growth opportunities, both organic and inorganic and driver sustainable returns to shareholders

Thankyou and over to you Regan




Investor Enquiries:
Paula Raffo
paladin@paladinenergy.com.au

Level 11
197 St Georges Terrace, WA 6000

+61 8 9423 8100
paladin@paladinenergy.com.au
paladinenergy.com.au
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