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Disclaimers and Cautionary Statements
This presentation is proprietary to GoviEx Uranium Inc. (the “Company” or “GoviEx”) and may not be reproduced, disseminated or referred to, in whole or in part without the prior consent of the Company.
The Company assumes no responsibility for verification of the information in these materials, and no representation or warranty is made as to the accuracy or completeness of such information. The
Company assumes no obligation to correct or update these materials. These materials do not contain all information that may be required to evaluate, and do not constitute a recommendation with respect
to, any transaction or matter. Any recipient of these materials should conduct its own independent analysis of the matters referred to herein. This presentation may contain forward-looking information
within the meaning of applicable securities laws. All information and statements other than statements of current or historical facts contained in this presentation are forward-looking information. Such
statements and information may be identified by words such as "about", "approximately", "may", "believes", "expects", "will", "intends", "should", "plans", "predicts", "potential", "projects", "anticipates",
"estimates", "continues" or similar words or the negative thereof or other comparable terminology. Forward- looking statements are subject to various risks and uncertainties concerning the specific factors
disclosed here and elsewhere in the Company's periodic filings with Canadian securities regulators. Information provided in this presentation is necessarily summarized and may not contain all available
material information. Forward- looking statements include, without limitation, statements regarding the expected timing of the development and potential advancement to production of the Company’s
mine-permitted projects in Niger and Zambia as well as advancement of its exploration projects in Mali, the expected continued support from major shareholders of the Company, the support of the mining
industry in general by the local governments in the jurisdictions where the Company’s projects are located, and the expected increase in demand for uranium coupled with growing decline in uranium supply,
and related expectation for a uranium price increase. Forward-looking statements are based on a number of assumptions and estimates that, while considered reasonable by management based on the
business and markets in which the Company operates, are inherently subject to significant operational, economic and competitive uncertainties and contingencies. Assumptions upon which forward looking
statements are based include an impending depletion of uranium inventories giving rise to increased demand and an increased uranium price, and the long-term fundamentals of the uranium market
remaining strong thereafter; the Company’s various project resulting in a pipeline of project development; the practice of engaging locals from the jurisdictions where the Company’s projects are located
resulting in risk mitigation of the subject projects; the Company’s major shareholders remaining as shareholders of the Company; the continuation of support of the mining industry in general and the
Company’s projects in particular by the local governments in the jurisdictions where the Company’s projects are located; the Company’s ability to optimize its projects so as make them attractive to new
investors; the Company’s ability to secure the requisite financing; and generally, that the price of uranium will remain sufficiently high and the costs of advancing the Company's projects sufficiently low so
as to permit it to implement its business plans in a profitable manner. Important factors that could cause actual events and results to differ materially from the Company’s expectations include those related
to market fluctuations in prices for uranium; the Company’s inability to obtain additional financing, develop its mineral projects or obtain any necessary permits, consents or authorizations required for its
activities in the various jurisdictions where the Company operates; the refusal of the Company’s partners to support its ongoing operations; as well as the Company’s inability to produce minerals from its
projects successfully or profitably. In addition, the factors described or referred to in the section entitled "Risk Factors" in the MD&A for the Company for the year-ended December 31, 2020, available
at www.sedar.com, should be reviewed in conjunction with the information found in this presentation. Although the Company has attempted to identify important factors that could cause actual results,
performance, or achievements to differ materially from those contained in the forward-looking statements, there can be other factors that cause results, performance or achievements not to be as
anticipated, estimated or intended. There can be no assurance that such information will prove to be accurate or that management's expectations or estimates of future developments, circumstances or
results will materialize. As a result of these risks and uncertainties, the results or events predicted in these forward-looking statements may differ materially from actual results or events. Accordingly, readers
should not place undue reliance on forward-looking statements. The forward-looking statements in this presentation are made as of the date of this presentation, and the Company disclaims any intention
or obligation to update or revise such information, except as required by applicable law. Certain scientific and technical information relating to the Madaouela Project contained in this presentation is derived
or extracted from the technical report entitled “An Updated Integrated Development Plan for the Madaouela Project, Niger” having an effective date of August 11, 2015 and revision date of August 20, 2015,
and prepared for GoviEx by SRK Consulting (the “Report”) in accordance with National Instrument 43-101 – Standards of Disclosure for Mineral Projects (“NI 43-101”). Please refer to the full text of the
Report, which is available for review under GoviEx’s profile on SEDAR at www.sedar.com. Scientific and technical information relating to the Muntanga and Falea properties contained in this presentation is
derived or extracted from the technical report entitled, “NI 43-101 Technical Report on a Preliminary Economic Assessment of the Muntanga Uranium Project in Zambia”, dated November 30, 2017, prepared
by SRK Consulting (UK) Limited for GoviEx Uranium Inc. and the technical report titled, ”Technical Report on the Falea Uranium, Silver and Copper Deposit, Mali West Africa”, dated October 26, 2015,
prepared by Roscoe Postle Associates Inc. for Denison Mines Corp, respectively. Both these technical reports are available for review on GoviEx’s website at www.goviex.com. All scientific and technical
information in this presentation has been reviewed and approved by Dr. Rob Bowell, a Chartered Chemist of the Royal Society of Chemistry, a Chartered Geologist of the Geological Society of London and
Fellow of the Institute of Mining, Metallurgy and Materials who is an independent Qualified Person under the terms of NI 43-101. United States investors are cautioned that the requirements and
terminology of NI 43-101 and the CIM Standards on Mineral Resources and Reserves – Definitions and Guideline (“CIM Standards”) differ significantly from the requirements and terminology of the United
States Securities and Exchange Commission (“SEC”) set forth in the SEC’s Industry Guide 7 (“SEC Industry Guide 7”). Accordingly, the Company’s disclosures regarding mineralization may not be comparable to
similar information disclosed by companies subject to SEC Industry Guide 7. Without limiting the foregoing, while the terms “mineral resources”, “inferred mineral resources”, “indicated mineral resources”
and “measured mineral resources” are recognized and required by NI 43-101 and the CIM Standards, they are not recognized by the SEC and are not permitted to be used in documents filed with the SEC
by companies subject to SEC Industry Guide 7. In addition, the NI 43-101 and CIM Standards definition of a “reserve” differs from the definition in SEC Industry Guide 7. This presentation and the
disclosure contained herein is not and does not constitute an offer to sell or the solicitation of an offer to buy securities of GoviEx.
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A Growing Africa-Focused Uranium Company 

• Development focused strategy, Board and management
• Two Main Projects:

• Madaouela Project (Niger)
• Muntanga Project (Zambia)

• One exploration project: 

• Falea Project (Mali) Uranium, (Ag, Cu, Au, exploration play)

• Strengthening Uranium Sector with higher uranium prices plus focus on 
diversification, security of supply and clean energy 

• Timing Advantage - Production planned to start in this uranium cycle

• Africa Advantage – Clear Development Path

• One of the largest uranium resources in the world with a total of  130.1 
Million pounds of U3O8 (M&I) and 89.3 million pounds of U3O8 (Inferred) 

FULLY MINE PERMITTED
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1 See Appendices for details of Mineral Resources.

Projects in mining friendly jurisdictions 

Muntanga
(Zambia)

• Diversified mining jurisdictions in Niger, Zambia 
and Mali

• Niger is 5th largest producer of uranium in the 
world and was the largest supplier of U3O8 to 
Europe in 2021

• Niger‘s first commercial uranium mine has 
produced ±140,000tU since 1971. Further  
expansion of uranium mining has received strong
governmental support.

• Zambia seeking to diversify mining industry
• Mali Africa’s 4th largest gold producer
• OHADA and ECOWAS cover Maliand Niger.
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Madaouela - A solid project, ready for development

FS Highlights:

• FS based on a self-sustaining operation including process plant and renewable power supply
with no reliance on third party facilities

• After tax NPV 8% of USD 140 million and IRR of 13.3%

• LOM uranium production of 50.8 million pounds U3O8; averaging 2.67 million pounds U3O8 per
annum over 19 years

• LOM recovery of 92.2% for uranium and 80.7% for molybdenum

• Total initial capital costs of USD 343 million

• LOM EBITDA of USD 1,570 million, at an average annual rate of USD 82.6 million and net free
cashflow of USD 672 million
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Madaouela Project – on path to becoming a mine 

• Advantageous location ~10 km
south of ORANO’s mining
operations atCOMINAK (closed in 
2021) and SOMAIR, in north-
central Niger.

• Existing infrastructure: road
access, skilled mine labour,
groundwater and grid power.

• Sandstone hosted deposits in Tim
MersoiBasin.

• Environmental Permit approved
July 2015, all major mining permits 
already secured 
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• Strong government support – Niger government own 20% of project (10% free carry)

• On track to start producing in 2025 subject to project financing



Summary of Madaouela Uranium Mineral Resources*

Classification Tonnes (Mt)
Grade Metal

eU (kg/t) eU3O8 (kg/t) eU3O8 (t) eU3O8
(Mlb)

M&M
Measured 3.00 1.50 1.77 5,257 11.6
Indicated 14.00 1.19 1.41 19,726 43.5
Inferred 3.10 0.96 1.14 3,477 7.7
Miriam
Measured 10.70 0.67 0.79 8,384 18.5
Indicated 0.50 0.46 0.54 281 0.6
MSNE
Indicated 5.05 1.37 1.61 8,111 17.9
Inferred 0.10 1.14 1.34 131 0.3
Maryvonne
Indicated 1.23 1.52 1.79 2,195 4.8
Inferred 0.42 1.41 1.66 703 1.6
MSCE
Inferred 1.16 1.15 1.35 1,571 3.5
MSEE
Inferred 1.95 1.31 1.54 3,003 6.6

TOTAL MEASURED 13.70 0.85 1.00 13,641 30.1
TOTAL INDICATED 20.78 1.24 1.46 30,313 66.8
TOTAL INFERRED 6.73 1.12 1.33 8,885 19.6

*See notes on slide 9 7



Summary of Madaouela Molybdenum Mineral Resources*

Classification Tonnes (Mt) Grade Metal
Mo (ppm) Mo (Tonnes)

M&M
Indicated 1.90 486 914
Inferred 4.90 388 1,897
Miriam
Measured 10.70 101 1,076
Indicated 0.50 38 20

TOTAL
MEASURED 10.70 101 1,076

TOTAL
INDICATED 2.40 393 934

TOTAL INFERRED 4.90 388 1,897
* Mineral Resources have an effective date of July 01, 2022
* Mineral Resources are classified according to the CIM Definition Standards for Mineral Resources and Mineral Reserves (November 29, 2019).
* Mineral Resources are reported here are Inclusive of Mineral Reserves and are reported as undiluted, with no mining recovery applied in the Mineral Resource statement.
* Technical and economic assumptions were agreed between SRK and GoviEx for mining factors (mining and processing costs) and processing factors (metal recovery, 
processing costs), which were used for optimisation, and which were developed to a Feasibility Study level of detail and accuracy.
* SRK considers there to be reasonable prospects for economic extraction by constraining the resources within an optimized pit shell shape constructed assuming a 
Uranium price of US$70/lb U3O8
* Mineral Resources are reported within volumes defined by the Optimized pit shell above a eU cut-off of 0.22 kg/t.
* Tonnages are reported in metric units, grades in kilograms-per-tonne (kg/t) and parts-per-million (ppm), and the contained metal in Tonnes and Million pounds (M lbs). 
Tonnages, grades, and contained metal totals are rounded appropriately.
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Madaouela Project Infrastructure 
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• Advancing our green credentials -
Infrastructure includes Solar Hybrid Plant  with 
capacity for 8MW and a 5 MWh battery storage 
system, representing 26% of total energy
consumption 

• Self-sustaining operation: including process 
plant and renewable power supply with no 
reliance on third party facilities

• New design for tailings dam that allows for 
continuous rehabilitation 

• Detailed analysis and rework of total water 
balance to improve water conservation

• All project designs done to international 
standards 



Engineering Solutions designed to Optimize Costs

10*Weighted average between open pit and underground mining costs

Key Process Design Parameters Open Pit Underground 
Annual Ore Fed to Process Plant (Design) 1,000,000 tpa 1,000,000 tpa
Uranium Recovery 94.8% 91.5%
Molybdenum Recovery 88.9% 79.9%
Acid Consumption per tonne of ore feed 50 kg/t 50 kg/t
Raw Water Feed 106 m3/hr 106 m3/hr

• Two VeRo Liberator mills reducing operating &
capital costs improving total power required.

• Continuous flow Ion Exchange, rather than cartridge
approach

• Intensive pilot plant testing underpinning LOM
recovery of 92.2% for uranium and 80.7% for
molybdenum

• Radiometric sorting and reverse flotation apply to
the underground feed

• Self Sustaining operation - no reliance on third
party facilities
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Madaouela Project Initial and Sustaining Capital
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• Costs of USD 342.7 million 
include pre-stripping of the 
Miriam deposit

• 10% Contingency 

• Forecast to produce USD 
672 million in free cash 
flow, incl. CAPEX*

• Est. average EBITDA of USD 
83 million*

• Infrastructure includes 14.3 
million solar Hybrid plant 

USDm Initial Capital Sustaining Capital
Open Pit 46.1 2.7
Underground - 218.6
Processing 242.4 3.1
Tailings 14.8 7.8
Infrastructure 28.6 36.7
Water management 6.0 7.6
Owner costs 4.8
Total Construction 
Costs 342.7 276.6

*Based on a uranium price of USD 65/lb U3O8 and molybdenum price of USD 11/lb Mo over the life of mine
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Project Unit Operating Costs 
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Unit Operating Costs USD /t Process USD /lb U3O8
Open Pit Mining 20.76 9.13

Underground Mining 44.01 16.04
Total Mining* 38.07 14.50
Processing 35.75 13.62
SG&A 9.29 3.53
Royalty Tax 12.06 4.59
Total Operating Costs 95.58 36.41
Mo All Resources case 7.56 2.88
Total Operating Costs 
Net of Mo all resource 
case 88.02 33.52

*Weighted average between open pit and underground mining costs

• Fully updated Reassessment of Operating
Costs

• Clever Engineering Solutions means open
pit & UG mining costs, as well as SG&A,
remain relatively unchanged

• Process costs impacted by the global
inflation of reagents prices

• Sulfur (used to make sulfuric acid for the
leaching of uranium) has increased 63%
since 2021.

• Unit Operating cost at $28.94/lb U3O8
before Royalties (net of Moly)

• Starting with lower operating costs in the
Open pit
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NPV and IRR Sensitivity Mineral Reserve Case * 

13*Based on a uranium price of USD 65/lb U3O8 and molybdenum price of USD 11/lb Mo over the life of mine

Price (USD/lb U3O8) NPV8% IRR%
60 41 9.7%
65 120 12.7%
70 199 15.5%

Price (USD/lb U3O8 ) NPV8% IRR%
60 61 10.4%
65 140 13.3%
70 219 16.0%

NPV and IRR sensitivity including addition of Mo resources 

NPV and IRR sensitivity Mineral Reserve Case
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Further Optimization Opportunities not included in FS 
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• Use of a Power Purchase Agreement for the supply of renewable energy for the
project. The FS assumes a USD 14.3 million capital investment for a solar hybrid
power plant

• Second hand/refurbished open pit mining could be used with savings of between 30
and 60% -The initial mining equipment capital cost is currently planned at USD 26.4
million.

• Underground mineable ore can be accessed from the base of the Miriam Pit and its
development would potentially allow access to the MSCE and MSEE deposits, and
this is currently not included in the mine plan.
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1 See Appendices for details of Mineral Resources.

Solid Commitment to ESG 
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Environment 
• Mine plan designed to minimize environmental footprint and focus on sustainability 
• Environmental and social impact assessments completed  
• Focus on CO2 energy efficient sources and optimized water and energy consumption

Social 
• Respectful and open long-term dialogue with all stakeholders.
• Consistently prioritize local workers (100% of workforce) and services companies.
• Community support with local sponsorships & donations
• Equality and diversification 

Governance 
• Board of Directors provides robust governance
• Madaouela to be fully compliant with International Financial Corporation Performance Standards 
• Management fully committed to ESG compliance; Sustainability Report to be published in 2022
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1 See Appendices for details of Mineral Resources.

Investment Case Gaining Momentum

16

• Uranium market strengthening as nuclear demand grows and supply constraint continues.

• Experienced directors and management team.

• A growing Africa-focused uranium company with a defined project development pipeline

• One of the largest uranium resources in the world 

• Considerable exploration potential with several drill-ready targets defined at each property.

• Mining permits granted in Niger and Zambia – mining countries recognized for good infrastructure 
and mining history.

• Advancing Permitted projects to development stage 

• Next Steps include project financing and offtake agreements 
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1 See Appendices for details of Mineral Resources.

Questions and Answers 
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