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FOREWORD

Artificial Intelligence (Al), large industrial energy intensive
users, and electrification are driving a new market dynamic
for more power, which must also be clean, dependable and
affordable. This is the background to the current renaissance
of nuclear energy.

Human beings are hungry for knowledge and data, and data
centres are even more hungry for energy. A single query
to ChatGPT uses the same amount of electricity as a light
bulb burning for approximately 20 minutes. Multiplied by
the millions of requests that this artificial intelligence tool
receives every day, this is an impressive amount of electricity.
It is estimated that 44% of the electricity demand growth
in the USA by 2028 will be from big technology companies,
such as Microsoft, Google, Meta Platforms and Amazon Web
Services. The US Department of Energy estimates, that by
2028, Al data centres will use about 12% of the electricity
generated in the country, an amount that is equivalent to
power New York City for 11 years.

Another example is Ireland, where data centres are projected
to use almost one third of the country’s electricity by 2029.
With this high demand for electricity, big technology
companies are increasingly turning to nuclear power in an
attempt to source larger amounts of energy while minimising
carbon emissions. A senior director for energy and climate at
Google has been quoted to say: “Nuclear energy has a critical
role to play in supporting our clean growth and helping to
deliver on the progress of artificial intelligence. The grid
needs this kind of clean, reliable sources of energy that can
support the built out of these technologies, and help to meet
our demand cleanly and around the clock.”

According to the International Energy Agency (IEA), interest
in nuclear energy is at its highest level since the oil crises in
the 1970s, support for expanding the use of nuclear power is
now in place in more than 40 countries. There are currently
around 63 nuclear reactors under construction, representing
more than 70 GW of capacity, one of the highest levels seen
since 1990. In addition, over the last five years, decisions have



been taken to extend the operating lifetimes of more than 60
reactors worldwide, covering almost 15% of the total nuclear
fleet. Annual investment in nuclear - for both new plants and
lifetime extensions of existing ones — has increased by almost
50% in the three years since 2020, exceeding USS$ 60 billion.

Innovations in nuclear technologies are also driving the
momentum behind new projects. Small Modular Reactors
(SMRs) are drawing increasing interest from a number of
sectors. SMRs are advanced nuclear reactors that have a power
capacity of up to 300 MW, and therefore about one-third of
the generating capacity of traditional nuclear power reactors.
SMRs are physically a fraction of the size of a conventional
nuclear power reactor, and being modular, it is possible that
systems and prefabricated components of SMRs can be built,
shipped to a location, and installed on site, making them
more affordable to build than large power reactors, which
are often custom designed for a particular location. Many of
the benefits of SMRs are inherently linked to the nature of
their design, namely small and modular. Given their smaller
footprint, SMRs can be sited on locations not suitable for
larger nuclear power plants. SMRs offer savings in cost and
construction time, and they can be deployed incrementally
to match increasing energy demand.

As stated by the IEA, with the right support, the introduction
of SMR installations could reach 80 GW by 2040, accounting
for 10% of overall nuclear capacity globally. However, the
success of the technology and speed of adoption will depend
on the industry’s ability to bring down costs by 2040 to a
similar level to those of large-scale hydropower and offshore
wind projects.

It therefore does not come as a surprise that both public
and private institutions are actively participating in efforts
to bring SMR technology to fruition within this decade.
Russia’s Akademik Lomonosov, the world’s first floating
nuclear power plant, is already producing energy from two
35 MW SMRs since 2020. Other SMRs are under construction
or in the licensing stage in Argentina, Canada, China, Russia,

South Korea and the United States of America. According to
the International Atomic Energy Agency (IAEA), more than
80 commercial SMR designs are being developed around the
World, and target varied outputs and different applications,
such as electricity, hybrid energy systems, heating, water
desalination and steam for industrial applications.

So, what does this active participation look like? Amazon
has announced it has taken a stake in advanced nuclear
reactor developer X-energy, with the goal of deploying up
to 5 GW of its small modular reactors in the USA by 2039.
Significantly, the global uranium market is responding to this
increased demand for nuclear energy. Uranium mining stocks
surged in 2024 after top tech companies like Meta, Google,
Microsoft, and Oracle, announced their entry into nuclear to
satiate the energy demand of their data centers. This further
shows demand for uranium is going to rise. Amazon’s series
of announcements confirms a recent trend of data centre
operators looking at nuclear energy as a way to get reliable
energy that is carbon free. Amazon noted that it is not just
their data centres and web services which are going to see
increasing electricity demand, but also wider developments
such as electrifying its vehicle fleet. Google signed a Master
Plant Development Agreement with Kairos Power for the
development and construction of a series of advanced reactor
plants. But investment in conventional nuclear power plants
is also taking place, as Microsoft announced it had signed
a 20-year power purchase agreement with Constellation
Energy Corporation, which would see the Three Mile Island
Unit 1 nuclear reactor restarted, five years after it was shut
down.

In addition to the increased uranium requirements of the
reactors under construction and reactors with extended
operating lifetimes, SMRs will therefore add to the demand for
nuclear fuel. It is reasonable to expect a notable deployment
of SMRs once they are commercially available, which will then
result in a noteworthy increase in the need for uranium. The
World Nuclear Association estimates that, commencing from



the end of the current decade, the requirements of SMR will
increase annually at a moderate pace, to reach 13 000 t UsOs
by 2040.

This provides excellent opportunities for the Namibian
uranium sector, which have manifested itself in the start of
the development of the Etango and Tumas Mines; Rossing’s
Life of Mine extension and subsequent so-called Phase 4
expansion, as well as evaluation of new opportunities that
could potentially extend the Life of Mine beyond 2036;
the Husab Mine’s accelerated exploration programme; the
Langer Heinrich Mine's continued production ramp-up;
and the re-evaluation of Valencia and Trekkopje. But the
increased activities also come with extra responsibilities,
as we are operating in the environmentally sensitive area
of the iconic Namib Desert, and on the doorstep of a World
Heritage Site. The Namibian Uranium Institute (NUI) therefore
facilitates collaboration in environmental management and
research between NUA members. In doing so, NUI is guided
by an integrated approach to ensure that the development of
uranium resources does not interfere with the opportunities
provided by other economic and environmental activities,
such as tourism and conservation for example.

Throughout 2024, NUI cooperated with all its stakeholders
in government, the private sector, and civil society. NUI's
committees and working groups have continued to address
issues identified in a complex risk matrix which is related to
the implementation of environmental, social and governance
(ESG) principles. Internationally, NUI has continued its
close working relationship with the International Atomic
Energy Agency, the World Nuclear Association, the African
Commission on Nuclear Energy (AFCONE), and the United
Nations Educational, Scientific and Cultural Organisation
(UNESCO).

I would like to express my sincere gratitude to all our
stakeholders for their continued support throughout 2024. In
particular, | wish to acknowledge the NUA Chairman and the
NUA Board, the NUI committee and working group members,

as well as the dedicated NUI staff for their unwavering
commitment and hard work. The collective cooperation
across the Namibian uranium sector in advancing
environmental sustainability and implementing best
practices is a significant contribution to sustainability. The
collaborative effort not only reflects our shared values but
also reinforces the international recognition of our industry. It
stands as a testament to our ongoing collective commitment
to promote and advance the Namibian uranium brand.

0 lieich )

Dr Gabi Schneider
Executive Director
Namibian Uranium Institute



1 THE HISTORY OF
THE NAMIBIAN URANIUM INSTITUTE

1 The History of the Namibian Uranium
Institute

The so-called Uranium Rush of 2006/2007 resulted in the
establishment of the Namibian Uranium Institute (NUI).
Initially, a Uranium Stewardship Committee (USC) was formed
in 2008 under the auspices of the Namibian Chamber of
Mines, in order to promote the Namibian uranium brand and
to identify and disseminate appropriate best practices within
the Namibian uranium industry. Subsequently, in 2009, the
Chamber of Mines’ Uranium Institute (Ul) was launched with
a focus on improving environmental management, radiation
safety and health care.

In 2013, the Chamber of Mines identified the pressing need
to review the situation following the Fukushima tsunami, in
order to establish a sustainable management and service
delivery entity that can effectively address the key issues
faced by the Namibian uranium industry. As a result, the

Namibian Uranium Association (NUA) was established, and
the Ul became the NUI operating under the auspices of the
NUA.

Exploration and mining companies involved in the Namibian

uranium sector have from the beginning fully recognised that
managing environmental issues, radiation, health and safety,
and waste is of paramount importance in order to protect
staff, the general public, and the receiving environment.
Responsible management of uranium mining and processing
applies to all stages from planning, exploration, development
and construction to operations, sale, transport, export, and
finally decommissioning. This can best be achieved in a
coordinated way with the interaction of all players involved,
and the NUI has become the vehicle of choice to accomplish
this.
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2.1 The ESG Committee

Environmental, Social, and Governance (ESG) refers to a
comprehensive framework for evaluating an organization’s
performance and practices in relation to sustainability and
ethical considerations. ESG serves not only as a mechanism
for assessing corporate behaviour, but also as a tool for
identifying and managing risks and opportunities associated
with environmental stewardship, social responsibility, and
governance integrity. In a business context, sustainability
encompasses an industry’s operating model, specifically
how its products and services contribute to sustainable
development. It also pertains to how the organization
manages its internal processes to reduce adverse impacts on
the environment and society. ESG thus extends the concept
of sustainability beyond environmental concerns to include
social and governance dimensions, providing a holistic view of
organizational resilience and long-term value creation.

Within capital markets, ESG criteria are increasingly used by
investors to assess the sustainability and ethical impact of
potential investments, commonly referred to as ESG investing.
However, the relevance of ESG extends beyond investors
to a broader range of stakeholders, including customers,
employees, suppliers, and regulators, all of whom are paying
growing attention to how responsibly a company operates.
Although ESG factors are typically categorized as non-financial
performance indicators, they are integral to effective risk
management and corporate accountability. A robust ESG
program ensures the implementation of appropriate
governance structures, systems, and policies to monitor and
mitigate an industry’s environmental and social impact. This
includes areas such as carbon emissions, labour practices,
supplier relations, and stakeholder engagement. As such, ESG
has evolved into a multidimensional framework that supports
the integration of environmental and social impact metrics
with governance reform, aiming to enhance stakeholder well-
being and ensure long-term organizational sustainability.

The ESG Committee’s duties include reviewing and guiding
NUA policy formulation to ensure that it incorporates aspects
of ESG in the policy formulation process, including public
participation, equity, sustainable use of natural resources and
public access to information; promoting best practices with
regard to Health, Environment, Radiation Safety and Security,
Corporate Social Responsibility (CSR) and Governance from
a uranium industry-wide perspective; providing a uranium
industry-wide opportunity to discuss and examine risks
and other issues identified or brought forward by the Board
of Directors of NUA; advising NUA on the coordination
and prioritization of risk management issues throughout
the industry and develop a strategy for risk management;
and encouraging and fostering greater awareness of risk
management in the uranium industry.

In 2024, the ESG Committee addressed the unsafe road
conditions of the B2, the Ministry of Mines and Energy’s Mine
Closure Framework, the Water Resources Management Act,
2013 (ActNo 11 of 2013) and risks emanating from it as well as
from its Regulations, tailings management, RSO requirements
from NRPA, the availability of water, the proposed hazardous
waste site, the revival of the Strategic Environmental
Management Plan (SEMP) reporting in cooperation with
the Geological Survey of Namibia, and regularly monitored
the risk matrix. An extraordinary meeting to discuss the risk
matrix took place in November 2024.



Members of the ESG Committee

« Liezl Davies, Chair (R6ssing Uranium Ltd)

+ Jessica Bezuidenhout (Elevate Uranium)

+ Michael Binneman (Langer Heinrich Uranium)
+ Dong Huan Chen (Zhonghe Resources)

+ Werner Ewald (Bannerman Resources)

« Martin Hirsch (Reptile Mineral Resources &
Exploration)

+ Marlon Izaks (Swakop Uranium)
+ Richard Kangumba (Swakop Uranium)

+ Dr Katrin Karner (Reptile Mineral Resources &
Exploration)

+ Sandra Miller (SBM Consulting)
+ Kaarina Nkandi (Orano Mining Namibia)

« Cathy Paxton (Reptile Mineral Resources &
Exploration)

« Marthinus Prinsloo (Bannerman Resources)
« Rainer Schneeweiss (RS Environmental)

« Dr Gabi Schneider (NUI)

«  Dr Herman Strauss (Medixx Namibia)

+ Gillian Swaby (Reptile Mineral Resources &
Exploration)

« Betram Swartz (Langer Heinrich Uranium)
- Riaan van Rooyen (Headspring)

« Johann van der Merwe (Reptile Mineral Resources &
Exploration)

)
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2.1.1 Services Working Group

The Services Working Group was established to address
power and water supply issues, as well as infrastructure
developments and maintenance, and waste management.
Intermediate and long-term power supply security, the
sourcing of sufficient quantities of bulk water at viable and
cost-effective tariffs, waste management and transport
infrastructure are the key issues this Working Group is dealing
with. In 2024 the Working Group discussed the vandalism of
the Omdel/EDF water pipeline, copper theft at the electricity
supply for the pumps of the Omdel scheme, the planned
Namwaste hazardous waste facility, including radioactive
waste storage, road safety in the Erongo Region and a
potential disaster response drill in cooperation with the MVA,

Members of the Services Working

Group

«  Werner Ewald, Chair (Bannerman Resources)
+ Michael Binneman (Langer Heinrich Uranium)
+ Andrew Engelbrecht (Swakop Uranium)

+ Martin Hirsch (Reptile Mineral Resources &
Exploration Ltd)

+ Michael Introna (Reptile Mineral Resources &
Exploration Ltd)

« Johann van der Merwe (Reptile Mineral Resources &
Exploration Ltd)

+ Robert Mutenda (Réssing Uranium Ltd)

« Julius Naftal (Elevate Uranium)

» Kaarina Nkandi (Orano Mining Namibia)

« Marthinus Prinsloo (Bannerman Resources)
« Bertram Swartz (Langer Heinrich Uranium)

g r ..

- Members of the Services Working Group vis
the Roessing reservoirs

the planned Namwater desalination plant, and sulphuric acid
supply. A visit to the Rossing Uranium water reservoirs took
place in November 2024.

2.1.2 Radiation Safety Working Group

Radiation safety in the Namibian uranium mining industry is
addressed by skilled professionals who competently manage
radiation safety in the workplace and in the environment in
which uranium mining and exploration takes place. Effective
radiation safety guarantees optimal protection of people and
the environment against ionising radiation. NUA's structured
uranium product stewardship program ensures that public
fears about radiation are addressed factually and objectively.
The Radiation Safety Working Group deals with building and
maintaining capacity in radiation safety in Namibia, and has
members from exploration companies and the uranium mines
in Namibia. The Working Group identifies issues relating to
radiation protection that may potentially pose a risk to the
industry; develops and promotes best practice guidelines




for radiation protection in the uranium mining industry;
suggests initiatives to promote awareness about radiation
protection; and evaluates the potential cumulative impacts of
radiation exposure in an area with multiple projects. During
the course of 2024 the Working Group addressed uranium-
in-urine sampling, Similar Exposure Group (SEG) monitoring,
calibration of instruments, storage of low-level radioactive
waste in tailings dams, the UNAM M.Sc. Nuclear Science
Programme, MME’s Mine Closure Framework, radiation safety
during transport of uranium, and the 2nd National Nuclear
Science and Technology Conference. The risk matrix was
monitored regularly.

" Emergency spill drill scenario at Namport el

Members of the Radiation Safety

Working Group

+ Efraim lhemba, Chair (Swakop Uranium)

+ Martin Amukwaya (Réssing Uranium Ltd)

+ Rebekka Bengela (Swakop Uranium)

« Rauna Haindobo (Langer Heinrich Uranium)
« Angelika Joseph (Elevate Uranium)

+ Renate Lemke (R6ssing Uranium Ltd)

+ Bianca le Roux (Valencia)

« lan Marshman (Reptile Mineral Resources &
Exploration Ltd)

+ Mercy Mbuende (Langer Heinrich Uranium)

+ Kaarina Nkandi (Orano Mining Namibia)

+ Marthinus Prinsloo (Bannerman Resources)

« Dr Gabi Schneider (NUI)

+ Abigail Shidute (R6ssing Uranium Ltd)

+ Herman Shoombe (Langer Heinrich Uranium)

+ Johann van der Merwe (Reptile Mineral Resources &
Exploration Ltd)

« Dong Huan Chen (Zhonghe Resources)

+ Richard Viring (Reptile Mineral Resources &
Exploration Ltd)




2.1.3 Water and Air Quality Working Group

The Water and Air Quality Working Group assists NUA
members in promoting and sharing leading practices
and transferring knowledge about groundwater and air
quality management. It advises NUA from an industry-wide
perspective, and provides an opportunity to discuss and
examine water and air quality related risks. The Working
Group addresses the monitoring and avoidance of negative
impacts on groundwater and air quality, and advises on the
co-ordination and prioritization of water and air quality risk
management issues. It also encourages and fosters greater
awareness of groundwater and air quality at all levels in
the uranium industry, which calls for the understanding of
pressing issues, if any, and their effects, in particular those
that might be of a cumulative nature in an area with multiple
projects. During 2024 the Working Group discussed the water
quality database, the Water Resources Management Act, 2013
(Act No 11 of 2013) and its Regulations, structural integrity
of tailings storage facilities and tailings management, air
quality data and regulations, waste and hazardous materials
management, dust suppression at mining operations, the
proposed dam in the Khan River, and the Omaruru Basin
Management Committee.

L | | T

Michael Binneman, Chair (Langer Heinrich Uranium)
Vistorina Nangolo, co-Chair (Rossing Uranium Ltd)
Ruan Cowan (Swakop Uranium)

Werner Ewald (Bannerman Resources)

Martin Hirsch (Reptile Mineral Resources &
Exploration Ltd)

Marlon Izaks (Swakop Uranium)

Julia Kamatoto (Rssing Uranium Ltd)
Allan Kandjai (Langer Heinrich Uranium)
Sandra Miiller (SBM Consulting)

Kaarina Nkandi (Orano Mining Namibia)

Cathy Paxton (Reptile Mineral Resources &
Exploration Ltd)

Marthinus Prinsloo (Bannerman Resources)
Rainer Schneeweiss (RS Environmental)

Dr Gabi Schneider (NUI)

Agripine Shinyemba (Elevate Uranium)

Johann van der Merwe (Reptile Mineral Resources &
Exploration Ltd)

The Department of Water Affairs visited NUI for presentations on the Water Resources Management Act
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2.1.4 Swakop River Farmer’s Working Group

The Swakop River Farmers'Working Group is a special interest
group that deals with NUI's stakeholders farming in the
Swakop River valley downstream of the mining operations.
Farming in the immediate vicinity of mining operations can
potentially lead to conflicting situations, such as competition
for water, or concerns about the water quality. Indeed, the
Swakop River farmers utilise a source of groundwater for
some of their irrigation schemes, which is also utilised to a
certain, albeit small extend by the uranium mines, and a
coordinated approach is therefore required. The Working
Group provides an opportunity to share information about
projects and mining operations with the farmers, as well as to
avail them an opportunity to raise any concerns they might
have.

The working group had become dormant, partly due to the
COVID 19 Pandemic, and partly because there were no issues
to be discussed. However, with the increased activities in the
Namibian uranium sector, including the re-opening of one
mine, and the development of at least two more mines, the
Working Group was revived in 2024. A first, informal meeting
took place in October 2024, and was well attended. The main

issues discussed were air quality, water levels and water
quality. The farmers indicated interest in the establishment
of a Lower Swakop River Sub-Basin Management Committee.
The research cooperation with NUST also continued during
2024.

Members of the Swakop River Framers

Working Group

«  Werner Ewald, Co-Chair (Bannerman Resources)
+ Valereis Geldenhuys-Venter, Co-Chair (Farm Owner)
+ Clint Burger (Farmer)

+ Christine de Klerk (Orano Mining Namibia)

. Siegfried Eckleben (Farmer)

« George Ellis (Farmer)

+ Hartmut Fahrbach (Farmer)

+ Iris Grabow (Farmer)

+ Sandra Miller (SBM Consulting)

« Fanie van Niekerk (Farmer)

- Rainer Schneeweiss (RS Environmental)

+ Kathrin Schaefer-Stiege (Farmer)

« Dr Gabi Schneider (NUI)

+ Pieter Swart (Farmer)

- Jirgen Reiff (Farmer)

+ Trudivan Rooyen (Farmer)

+ Robeam Ujaha (Swakopmund Municipality)

+ Paul van der Ploeg (Farmer)




2.2 The Communication Technical Advisory
Committee

The Communication Technical Advisory Committee (C-TAC)
was established in order to manage the overall strategic
direction of NUI'scommunications. Itis an advisory committee
tasked to advise and assist NUA through NUI in carrying out
its mission by developing and monitoring communication
protocols, initiatives, and policies, and implementing a
stakeholder engagement and communication strategy for
the uranium mining industry in Namibia. This strategy can
be described as a roadmap that aligns communications in
support of NUI's vision, goals, values, and priorities, thereby
enhancing performance and reputation in a measurable
way. It aligns specific groups of stakeholders, internally
and externally, to act in support of each of these areas.
The overriding objective of the work of the C-TAC is to
gain the recognition and respect of stakeholders and the
public as an industry that goes about its activities in a safe,
environmentally friendly, and responsible manner. Other
objectives are to co-ordinate communication by and between
the various role players in the uranium industry; to ensure
consistent communication and messages to all stakeholders;
to develop a base of mutual trust and understanding with
core stakeholders and key media personalities; to ensure
factually correct information about the uranium industry and
the uranium fuel-cycle; to address the many misconceptions
about the uranium and nuclear power generation industries;
to deal with negative publicity concerning the uranium
industry; to highlight the socio-economic benefits of the
uranium mining industry for the people of Namibia; and
to create a channel of communication that encourages the
public to raise any concerns they may have in connection
with health, safety and the environment. Throughout 2024
the committee addressed potential joint CSR projects,
especially a potential joint Science Centre, fact sheets, the
Erongo Development Foundation, the update of the NUI
Training Centre, the Swakopmund Museum and the foyer of
the Ministry of Mines and Energy, participation in the 2024

Chamber of Mines Mining Expo, and lessons learned from the
media, stakeholder and shareholders. The first two issues of
the new NUA newsletter were also published in 2024, and the
Committee continued to be represented at the World Nuclear
Association’s Communications Committee.

Members of the Communications

Technical Advisory Committee

«  Winnie Mukupuki, Chair (Swakop Uranium)
+ Christine de Klerk (Orano Mining Namibia)
- Daylight Ekandjo (R6ssing Uranium Ltd)

+ Matjiua Hengura (Bannerman Resources)

« Martin Hirsch (Reptile Mineral Resources &
Exploration Ltd)

« Kaino llovu (Réssing Uranium Ltd)

« Linus Kamati (Langer Heinrich Uranium)

» Fikameni Mathias (Rossing Uranium Ltd)

« Imelda Naobes (Bannerman Resources)

« Helena Niimbala (NUI)

+  Monika Ruppel (NUI)

« Dr Gabi Schneider (NUI)

+ Sugnet Smit (Reptile Mineral Resources & Exploration Ltd)
» Riaan van Rooyen (Headspring)




3 TRAINING

An integral part of NUI's activities is teaching in order to
improve knowledge, safety, and the implementation of
best practises in the fields of radiation safety, occupational
health, and environmental management. As part of its
stewardship mission, NUI has developed partnerships with
various service providers to develop standards, guidelines,
and training courses to cater for the needs of the uranium
industry. Training opportunities do increase the employees’
performance and growth, thereby positively impacting on
the productivity of a company. In the field of mining, properly
trained staff also translate to a safer workplace, improved risk
management and better adherence to best practices.

NUI is officially registered with the Ministry of Labour,
Industrial Relations and Employment Creation as an
Approved Inspection Authority with competencies in the
fields of health, environment and radiation safety and
security in terms of the Regulations made under Schedule
1(2) of the Labour Act, 2007 (Act 11 of 2007).

NUI is also accredited with the Health Professions Council of
Namibia.

The following courses were presented during the course of
2024:

'Hamihian Uranium
Inst_itute

Health
Environment
Radiation Safety |

Participants of the audiomet
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3.1 School event alongside the 2nd National
Nuclear Science and Technology Conference

Equally important to training current employees is nurturing
an interest for taking up a career in the uranium industry
amongst our current learners, who are the potential future
employees. It is for this reason, that the Namibian Uranium
Institute hosted a school event alongside the 2nd National
Nuclear Science and Technology Conference, in cooperation
with the Atomic Energy Board of Namibia and the Governor of
the Erongo Region, Hon Neville Andre Itope. The theme of the
conference was “Unlocking the Potential of Nuclear Science
and Technology for Namibia’s Development”. Through the
Ministry of Education, Arts and Culture, high schools in the
Region were invited to attend the event, which had a form
similar to a science fair, and focussed on nuclear science and
its applications. Students were encouraged to submit essays,
project folders, posters, paintings, and self-made models of
a uranium mine, nuclear reactor, or X-ray machine. After the
presentation it was envisaged to select a winner, who would
receive a prize.

The event was hosted at the Training Centre of the Namibian
Uranium Institute, and the packed programme included
welcoming remarks by the Atomic Energy Board of Namibia,
statements by the Governor and the chairperson of the
Atomic Energy Board of Namibia, and presentations by the

A

Prize giving at the Governor’s office

Namibian Uranium Institute and Rosatom International
Network. Thereafter, the learners were invited to present.
Five schools had accepted the invitation and participated
with groups of Grade 10 pupils. These were Atlantic High
School, Namib High School, Swakopmund Secondary School
(all Swakopmund), Tutaleni High School (Walvis Bay), and
Westside High School (Swakopmund).

The students displayed an outstanding knowledge of the
subject, talking eloquently about fission and fusion, radiation,
nuclear power plants, particle accelerators, nuclear medicine,
airborne geophysics, nuclear technologies in borehole
logging, the use of isotopes in agriculture, and age dating.
They agreed that nuclear science and technology should
play a role in the development of Namibia, and therefore
suggested that nuclear science and technology should be
included in school curricula. Three groups presented posters,
one group had a powerpoint presentation, and one group
had built a model of a nuclear power plant from waste
material, and explained the way a nuclear power plant works.
All presentations were so outstanding, that it was extremely
difficult to select a winner. It was therefore rather decided to
split the prize, so that every team can receive an award for
the good work they have done. The first prize went to Atlantic
High School, for their innovative creativity in building a model
of a nuclear power plant from waste and well researched
explanations of that model. Prizes were subsequently handed
over by the Governor at his office.




4 THE STRATEGIC ENVIRONMENTAL
MANAGEMENT PLAN FOR THE NAMIBIAN
URANIUM PROVINCE

Eighteen years ago, when prices for fuel for civil nuclear
reactors were rising fast, resulting in a worldwide boom in
uranium exploration and mining, the Namibian uranium
industry recommended to the Namibian Government the
undertaking of a Strategic Environmental Assessment (SEA)
of the Namibian uranium province, where exploration for
uranium was expanding rapidly. Subsequently, such an
assessment was carried out by the Ministry of Mines and
Energy’s Geological Survey of Namibia. It provided vision,
and importantly generated a culture of cooperation between
the uranium mining industry, government, and the public.
A Strategic Environmental Management Plan (SEMP) was
developed from the results of this SEA. It is an overarching
framework and roadmap addressing the cumulative impacts
of existing and potential developments, and the extent to
which uranium mining is impacting the central Namib, and
isimplemented jointly by government and the industry since
2011. The SEMP has 12 themes, the so-called Environmental
Quality Objectives (EQOs), each articulating a specific goal,
providing context, setting standards, and having a number
of key indicators that are monitored. These themes include

socio-economic development, employment, infrastructure,
water, air quality, health, effect on tourism, ecological
integrity, education, governance, heritage and future, and
mine closure and future land use. Each EQO has a number
of indicators that are assessed and placed into 4 categories,
namely ‘met; ‘in progress, ‘not met’ and ‘exceeded’ NUI has
from the beginning been actively involved in the compilation
of the annual SEMP reports, and all SEMP reports that have
been released so far can be downloaded from NUA's webpage.

While the last SEMP Report was released in 2020 and covers
the years 2018 - 2019, no further reports were compiled
thereafter because of the stagnant nature of the uranium
industry. However, with the recent increase in uranium
activities, it is more critical than ever to revive compilation
and release of SEMP reports, in order to manage activities
according to best practise, fully benefit from opportunities,
and deal with challenges. It was therefore agreed between
the Geological Survey of Namibia and the NUI to put together
a status report covering the years 2020 - 2024, and thereafter
recommence with the compilation of SEMP reports.




Effective and regular communication is essential for every
organisation, but is especially true for the uranium industry,
where factual information and transparency are crucial.
There is thus a continuous interaction with NUA members,
the Namibian government, local communities, the Namibian
Chamber of Mines, the Atomic Energy Board of Namibia (AEB),
NGOs, academic institutions, and international partners such
as the World Nuclear Association (WNA), the International
Atomic Energy Agency (IAEA), the United Nations
Educational, Scientific and Cultural Organisation (UNESCO),
the Geoscience Council of Namibia, the Nuclear Suppliers
Group (NSG), and the International Union of Geological
Sciences (IUGS). In support of local development, the NUI
provides secretarial services to the Erongo Development
Foundation (EDF). Regular interaction with the Regional
Governor and the Chief Regional Officer is taking place.
NUI also serves on three bodies under the Erongo Regional
Council, namely the Erongo Region Road Safety Forum, the
Erongo Regional Disaster Risk Management Committee, and
the Regional Gender Permanent Task Force.

A number of lectures were presented by the NUI director
throughout 2024, namely on ‘Sustainable Development in
the Namibian Uranium Sector: The Case of the Namibian
Uranium Association & the Namibian Uranium Institute’
to visiting students from Texas A+M University, she gave a
Namibia country update to the Technical Working Group
on Decommissioning and Environmental Rehabilitation
of the International Atomic Energy Agency; on ‘Uranium
Mineralization Potential and Exploration and Development
Progress in Namibia’ at the Namibian Natural Uranium
Sustainable Development Conference organised by Rossing
Uranium to mark the 5th anniversary of the acquisition of
CNNC’s shareholding in Rossing held in Windhoek during
June 2024; on ‘Uranium - an Important Component of the
Namibian Economy’ at the Energy and Related Industries
Symposium of the Forum of German-Speaking Namibians
in June 2024; as well as on ‘Sustainable Development in
the Namibian Uranium Sector: The Case of the Namibian
Uranium Association & the Namibian Uranium Institute’ at
the school side event of the Nuclear Science and Technology
Conference.




5.1 World Nuclear Association (WNA)

The WNA is the international organization that represents
the global nuclear industry. Its mission is to promote a wider
understanding of nuclear energy by producing authoritative
information, developing common industry positions, and
contributing to the energy debate. The membership of the
WNA encompasses virtually all of the world’s uranium mining,
conversion, enrichment, and fuel fabrication companies;
all major reactor vendors; nuclear utilities providing 70%
of world nuclear generation; major nuclear engineering,
construction, and waste management companies, research
and development organisations; and companies providing
international services in nuclear transport, law, insurance,
brokerage, industry analysis and finance. NUA is a member
of the WNA, and NUI represents NUA at the different fora of
WNA. In particular, NUI is a participating member of the ESG
Working Group, Fuel Report Working Group, the Radiological
Protection Working Group, the Transport Working Group, the
Waste Management and Decommissioning Working Group,
and the Communication Working Group.

During 2024, a number of meetings of these Working Groups
took place, and the Annual Symposium under the theme

Panel discussion at the WNA Symposium in | Lo

‘Turning Momentum into Energy’ and the Annual General
Meeting of the WNA were held in London in September 2024.
The director of NUI participated in all these events virtually
and the September meetings and the Symposium in-person.
During the Symposium she participated in a panel discussion
on ‘Fuelling Ambition - The nuclear fuel cycle and expanding
to meet demand.

5.2 International Atomic Energy Agency (IAEA)

NUI'has a close working relationship with the IAEA, and provides
assistance with the compilation of the Red Book. In 2024,
the institute continued its involvement in the development
of e-learning materials for the various milestones of IAEA's
Milestones document; and in the IAEA's African Regional
Cooperation for Research, Development and Training Related
to Nuclear Science and Technology (AFRA). The NUI Director
serves as the project scientific consultant for one of the AFRA
projects, and is a member of the Technical Working Group on
Decommissioning and Environmental Restoration.

In October 2024, the IAEA held a regional training course
on “The Use of Basic Uranium Exploration Equipment and
Procedures” in Swakopmund. This course included a visit to
the Namibian Uranium Institute, where participants received
a presentation on ‘Sustainable Development in the Namibian
Uranium Sector: Uranium Stewardship, the Namibian Uranium
Association & its Role in Building Capacity for the Uranium
Industry".

5.3 African Commission on Nuclear Energy
(AFCONE)

NUI supports AFCONE through regular interaction with the
Commissioner for Namibia, as well as contributions to their
Status Report.



i

At kP : s
Percussion hole Iogging_xg{t Reptile I\ati"neralgf%s ure

5.4 United Nations Educational, Scientific and
Cultural Organisation (UNESCO)

During 2024, the NUI Director continued to serve on the
Scientific Board of the International Geoscience Programme
(IGCP) and on the UNESCO Global Geoparks Council. As the
Namibian uranium industry operates on the doorstep of
a World Heritage Site and close to Namibia’s first proposed
Geopark, this gives NUI an excellent opportunity to advance
the relevant science and showcase the good cooperation
between the industry and the conservation, education,
and research sectors. A number of meetings were attended
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virtually, including the Geoparks Council meetings in
Morocco, and Paris. Projects were evaluated for the IGCP.

The NUI Director also continued to chair the local task force
working on the establishment of a first Namibian Geopark,
which is envisaged to be located along the coast between the
Swakop and Hoanib Rivers, extending up to 160 km inland.

5.5 Nuclear Suppliers Group (NSG)

The NSG is a group of nuclear supplier countries that seeks
to contribute to the non-proliferation of nuclear weapons
through the implementation of two sets of guidelines for
nuclear and nuclear-related exports. The NSG Guidelines
also contain the so-called “Non-Proliferation Principle,
adopted in 1994, whereby a supplier, notwithstanding other
provisions in the NSG Guidelines, authorises a transfer only
when satisfied that the transfer would not contribute to the
proliferation of nuclear weapons. Namibia recognizes the NSG
as a key role player in mapping the direction of the nuclear
industry and guiding policy decisions of major international
suppliers within the nuclear fuel cycle. In recognition of its
role as a major supplier of uranium, Namibia has decided to
apply for membership in order to promote and safeguard the
country'’s interests. The NUI Director represents NUA and the




Chamber of Mines of Namibia at a Task Force of the Ministry
of International Relations and Cooperation (MIRCO), working
to achieve the goal to join NSG. During 2024, the dossier for
Namibia’s accession to the NSG was finalised and presented
to Cabinet.

5.6 Society of Economic Geologists (SEG)

SEG is an international organization of individual members
with interests in the field of economic geology, including
representatives from industry, academia, and government
institutions. It was established in 1920 in the USA, and aims
to advance the science of geology through the scientific
investigation of mineral deposits and mineral resources
and the application thereof to exploration, mineral resource
appraisal, mining, and mineral extraction.

SEG held their bi-annual conference in September 2024 in
Windhoek under the theme ‘Sustainable Mineral Exploration
and Development’ The conference was attended by more
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Preparing for drilling at Valencia to ensure future sup

than 800 delegates from across the globe. A poster entitled
‘Overview of Uranium Activities in Namibia and the African
Continent’was presented by the NUI director. She also co-led
a post-conference excursion under the theme ‘Uranium,
Pegmatites, and Critical Raw Materials in Namibia’ This field
trip included visits to the Rossing Mine, the Langer Heinrich
Mine, and the Etango Project.

- Langer Heinrich Mine




5.7 Geoscience Council of Namibia

In 2024, the NUI Director continued to be a member of the
Geoscience Council of Namibia, where she also serves as
treasurer.

The Geoscience Council of Namibia

5.8 Atomic Energy Board of Namibia (AEB)

The AEB was established under Section 3 of the Atomic
Energy and Radiation Protection Act, 2005 (Act No. 5 of 2005).
It is an advisory body reporting to the Minister of Health and
Social Services. The AEB endeavours to manage Namibia’s
nuclear and radioactive materials in a manner that safeguards
people and respects and protects the environment today and
in future. Through the provision of appropriate advice, the
AEB ensures that the use of radiation and nuclear energy in
Namibia does not cause unacceptable impacts on the health
of workers, members of the public and on the environment.

In October 2024, the AEB organised the 2nd National
Conference on Nuclear Science and Technology in
Swakopmund. The NUI director served as a member of the
Organising team, presented a paper on‘Uranium Exploration,
Mining and Processing: Namibia's Current and Future
Prospects, and chaired a session. The NUI also hosted a school
event prior to the conference.
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6 CONCLUSION

Historically, the uranium supply-demand relationship has
changed dramatically over the past 80 years. From 1945 to
the mid-1960s, uranium was basically produced for military
programmes. The mid-1960s to the mid-1980s saw the
commercial expansion of nuclear power plants. This was
followed by a period of oversupply due to the slowing down of
reactor new build programmes, and to early generation reactor
shutdowns lasting until the early 2000s. The early 2000s to late
2010s witnessed the emergence of China’s expanding civilian
nuclear power programme, and on the other hand premature
reactor closures in other countries. In the decade since 2010,
the market had to emerge from a post-Fukushima over-supply,
and recently we see how the uranium market re-adjusts and
positions itself for future growth. But there were also significant
geographical changes. In 1980, the USA was both the largest
user and supplier of uranium, but more recently it imported
almost all of its requirements. Similarly, until the early 2000s,
Kazakhstan produced almost no uranium, but today it is the
largest uranium producer in the World.

These substantial market changes have had a major influence
on the price of uranium. The current prospects for future growth

are driven by the desire to move away from carbon-intensive
forms of energy, and the formal recognition of nuclear as one of
the solutions to combat climate change. The associated uranium
priceincrease that we saw throughout 2024 has opened up many
opportunities in the Namibian uranium sector. The industry
has utilised these opportunities, as evidenced for example by
Réssing's Phase 4 expansion, Husab’s accelerated exploration
programme, the Langer Heinrich’s continued production ramp-
up, the start of the development of the Etango and Tumas Mines
and the re-evaluation of Valencia and Trekkopje.

With the current developments, itis not unlikely that the scenario
with 6 and even more mines as contemplated by the Strategic
Environmental Assessment of the Namibian Uranium Province
becomes a reality. This necessitates rigorous planning and
heightened vigilance with respect to cumulative environmental
and social impacts. NUI is strategically positioned to facilitate
the maximization of positive outcomes and the mitigation of
adverse effects through coordinated collaboration among all
NUA members.
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FOREWORD

The Namibian uranium industry reached another milestone in
2024, with uranium being Namibia’s top export commodity in
2024, overtaking diamonds for the first time ever. With a total
export value of N$ 14.5 billion, uranium contributed 16.8%
of total export earnings. At the same time, the international
uranium sector has been on a rollercoaster in 2024, with
record prices, geopolitical tensions and soaring energy
demand from Artificial Intelligence data centers proving to
be the most prevalent trends impacting the uranium market

in 2024. But a growing public acceptance of nuclear power
has also given a positive impetus for the uranium industry.
For Namibia this meant, that long awaited projects are now
coming to fruition, and existing mines operate in a more
secure space.

The Rossing Uranium Mine is with 48 years of activities not
only the longest operating uranium mine in Namibia, but
also one of the largest uranium open cast mines in the World.
Implementation of various projects, related to the Life of
Mine extension approved in 2023 commenced in 2024 with
numerous technologies being tested for production scale
implementation, including an extensive mining pushback
in the main SJ pit, which has been mined since 1976, for the
so-called Phase 4 expansion. Despite challenging production
performance and a planned one-month maintenance shut
during the year, the positive market developments and
favourable exchange rate have supported a good financial
performance. Production in 2024 amounted to 2 600 t UsOs,
which represents an 11% decrease compared to the 2023
output. This can mainly be attributed to the one-month
major maintenance shutdown, as well as water related
and technical plant challenges. Exploration drilling on an
anomaly adjacent to the mine has started in 2024, and is part
of the evaluation of new opportunities that could potentially
extend the life of mine beyond 2036.

In 2024, Swakop Uranium’s Husab Mine achieved remarkable
milestones in production, with a new record of over 118
million t of mined material, a 2% increase over the 2023
record. The milling operations exceeded 11.9 million t, and
the mine drummed 5 232 t UsOs maintaining a similar volume
for the second consecutive year, underscoring its ability
to consistently meet and surpass production targets while
maintaining operational efficiency and excellence. For the
first time in Swakop Uranium’s history, the company recorded
a profit, marking a significant achievement in the company’s
financial sustainability. In order to continue driving




efficiency, innovation, and reducing risks, some innovative
technologies were introduced in 2024. A real-time crusher
blending application now allows seamless direct feeding
from all three mining entities while maintaining feed grade
and minimizing re-handling. Swakop Uranium invested in
an accelerated and bolstered exploration program which
started in 2024. It conducted extensive infill, resource, and
exploration drilling in 2024 to the extent of 54,000 m drilled
in order to enhance resource confidence and identify new
targets. A 179 km? airborne radiometric and magnetic survey
over exploration tenure and reinterpretation of 500 km’
of geophysical data refined geological models and found
new potential mineralisation. The accelerated exploration
program is expected to yield over 100 000 m of drilling from
2025 onwards.

Following the successful completion of the restart project in
2023, the Langer Heinrich Mine recommenced commercial
production from stockpiles when the first ore was fed to the
mine's processing plant in January 2024.The first concentrate
was drummed in March 2024 and the mine achieved an
important milestone in July 2024, when it shipped its first
batch of uranium concentrate since putting operations on
careand maintenancein 2018, markinga crucial stepin Langer
Heinrich's operational resurgence. The mine continued
its production ramp up throughout 2024, and during a
planned plant shutdown in November 2024 routine plant
maintenance activities and a number of improvement works
were completed. Notable achievements from the planned
shutdown included a significant improvement in recovery
rates and the stabilization of water supply to the plant. A total
of 814 t of UsOs was produced in the 2024 calendar year. Full-
scale open pit mining is expected to resume in the second
half of 2025 and production is supported by world class
offtake contracts with top tier industry customers including
USA, Europe and Asia.

Orano Mining Namibia’s Trekkopje Mine has been under care
and maintenance since 2013, following a slump in uranium
prices that forced the company to indefinitely postpone its
launch. Accordingly, the company implemented its care and
maintenance programme at Trekkopje Mine as planned and
this status remains as is. However, the market upturn and the
geopolitical situation during 2024 garnered renewed interest
in the project. Given the encouraging surge in uranium spot
prices, Orano Mining Namibia has started to study in 2024
all options for Trekkopje to see whether the project can be
considered opportune. Orano’s Erongo Desalination Plant
(EDP) continued throughout 2024 to augment NamWater’s
supply to meet the demand of the uranium mines and other
users in the coastal area. The EDP achieved annual production
of potable water of 15.48 million m3in 2024.

Bannerman Mining Resources have made significant strides
in 2024 to advance the flagship Etango Project, and achieved
the milestone of 15 years withoutalosttimeinjury. The Front-
End-Engineering and Design (FEED) and the Control Budget
Estimate (CBE) processes were successfully completed.
Scoping studies for a potential extension or expansion of
the world-class Etango ore body were undertaken, to prove
the potential for extending the project’s lifespan from 15 to
27 years or doubling the processing capacity of the Etango
Mine. Detailed design activities have progressed in 2024,
and construction activities commenced on site focusing on
the bulk earth works, the construction water infrastructure
which included a 700-cubic-meter water reservoir and
ancillary storage dam, while the access road to the site was
completed. These activities were delivered safely on time,
and within budget. A critical item for the future mine is
the tertiary crusher, which was ordered, and manufacture
started during 2024. The contract for construction of the
33 kV overhead powerlines was awarded in October 2024,
and the first blast for the box cut for the primary crusher
took place on 11 November 2024. The company is targeting
a final investment decision in the second half of 2025. The




world class deposit is expected to deliver some 1 580 t UsOs
per annum over an initial 15-year operating life.

Reptile Mineral Resources and Exploration’s Tumas Project is
being developed in two phases. The early works phase, which
commenced in December 2024, includes the construction
of non-processing infrastructure such as power lines, water
pipelines, roads, site offices, and a construction camp. The
execution phase involves building the processing plant, to
be undertaken by the appointed Engineering, Procurement
and Construction Management (EPCM) contractor Ausenco
Services Pty Ltd. Following an infill drilling program including
660 RC holes or 12 727 m drilled, the Mineral Resources for
the Tumas Project were re-estimated in September 2024.
A reserve update based on the new Mineral Resource was
announced in December 2024 and includes an 18% increase
t0 36 000 t UsOs at 298 ppm using a 100 ppm UsOs cut-off. This
is sufficient for 30-years Life of Mine. In addition, six diamond
holes were drilled to collect samples for bulk density test
work. In August 2024, a 40 000 m pre-mining grade control
program aiming at drilling out the start pits commenced. By
December 2024, 1 667 holes or 23 921 m were completed. In
addition, two exploration licences were renewed during the
course of 2024.

Elevate Uranium implemented an infill drilling program at its
Koppies project to increase the JORC category from Inferred
to Indicated. Subsequently, in October 2024, the company
announced an upgraded JORC mineral resource estimate,
with 78% of the resource now in the Indicated category, and
a maiden resource estimate of 4 600 t UsOs for the Hirabeb
deposit, a part of the Koppies project. The total mineral
resource base for Koppies now stands at 30 000 t UsOs,
bringing the company's total Namibian resource base to
51 000 t UsOs. In May 2024, eight test pits were excavated
at Koppies to provide ore samples for a detailed U-pgrade™
metallurgical bench-scale test work program. The results will
be used to inform the design and subsequent operation of an

U-pgrade™ demonstration plant later in 2025. A contract for
the design and construction of the demonstration plant was
awarded and construction work has commenced. Meanwhile,
resource expansion and exploration programmes continued
at Hirabeb, Namib IV, and Capri. A drilling program was
also implemented at the Marenica project, in order to test
exploration targets outside the known resource area.

Forsys holds a mining licence for its Valencia uranium deposit,
valid until 2033. The company also owns the neighbouring
Namibplaas uranium resource, for which it also submitted
a mining licence application. The two projects together are
known as the Norasa Uranium Project. An environmental
clearance is in place for mine development and operation
on the Valencia mining licence. Work is ongoing to update
and improve on its 2015 Definitive Feasibility Study. Forsys
sees potential to improve project economics by optimising
pit parameters and examining the potential of using heap
leaching in mineral processing. The work programme started
in 2023, and includes drilling, geotechnological optimisation
of pit parameters, evaluation of alternative metallurgical
processes including heap leaching, and a critical review of
all linear infrastructure and utilities. A milestone was reached
when the first blast for a box cut as part of the Valencia mining
pit development was done on the 1st of August 2024.

In afirst case of a discovery of a sandstone type mineralization
potentially amenable for ISL in the south-east of Namibia,
Headspring Investments discovered a new sandstone type
uranium deposit with measured and indicated resources
of 21 860 t UsOs, inferred resources of 27 100 t UsOs, and
an exploration potential of a further 35 400 t UsOs. An ISL
pilot test is in preparation, the start of which is subject to
permission by the regulator.

Some other exploration companies operate on EPLs in the
vicinity of NUA members, as well as in the north-west of
Namibia, and have been encouraged to join the NUA.




The Namibian uranium industry is a catalyst for socio-
economic development through the infrastructure it builds,
the jobs it creates, the supply chains it supports, and the
investments in local communities. Uranium exploration and
mining companies play an enormous role in substantially
contributing to the economy of the Erongo Region, and
indeed the entire Namibia. Employment by the industry
amounted to 7 807 people in 2024. This figure must be seen
with the background that every job in the exploration and
mining industry on average creates 7 jobs in the supplier
industry.

In 2024, participants in the Namibian uranium sector spent a
total amount of N$ 17.861 billion on procurement, of which
NS 12.562 billion, or an average of 70.3% were spent locally.
Local utilities supplied electricity worth N$ 908.4 million and
water at a cost of N$ 675.4 million to the industry, which
adds to the local expenditure. Exploration expenditure,
which ensures the future of the industry, amounted to
NS 694.1 million. The sector contributed N$ 79.45 million
to Corporate Social Responsibility Projects in 2024, and this
is a noteworthy figure, taken the fact that most companies
involved are currently investing in mine development, as well
as exploration, which are all activities that do not make any
profit.

Continuing the momentum of 2023, when the UsOs spot
price rose 86% between January and the end of December,
uranium started 2024 at US$ 91 per pound. By the 5th of
February, the spot price had risen to US$ 105.91, marking a
17-years high, and a 590% increase over the post-Fukushima
low of US$ 18.00in 2016. However, uranium was unable to last
at this high level and had retracted to US$ 85 by mid-March.
The price continued to consolidate throughout the year, and
ended at US$ 72.63. Although this was some 20% lower than
the price at the beginning of the year, the uranium spot price
remained in historically high territory.

The reasons for this movement in the uranium price were
manyfold. The initial upward trajectory at the beginning
of the year can be attributed to uranium-mining major
Kazatomprom facing a shortage of sulfuric acid, a key
component of its uranium extraction and production
process. The inability to source sulfuric acid prompted
the Kazakhstan-based major to announce that the 2024
production would be significantly lower than expected.
But the production challenges of Kazakhstan were not the
only supply and demand issues for uranium in 2024. By
May, the war in Ukraine had intensified discussions around
restrictions for Russian uranium imports to the USA. As
tensions increased, US President Joe Biden banned imports
of Russian uranium. The USA have historically relied on
Russian uranium, notably through the 1993 Megatons to
Megawatts program, which repurposed 500 metric tons
of Russian nuclear warhead uranium into reactor fuel. In
2022, Russian imports still had made up 12% of US uranium

supply.

Furthermore, Niger, the World’s seventh largest uranium-
producing country, also faced geopolitical strife when fallout
from the 2023 military coup affected the country’s uranium
sector, adding substantial uncertainty in the uranium space.
European utilities, which are heavily reliant on uranium from
Niger, faced heightened risks, underscoring the vulnerability
of supply chains linked to politically unstable regions. Then,
in late November, geopolitical tensions began mounting
between the US and Canada. After winning the US election,
Donald Trump threatened to levy a 25% tariff on services
and goods from neighbouring Canada and Mexico. Canada
has been the largest contributor to USA uranium imports,
providing some 27% of the total imports. This is followed by
Kazakhstan with 25% and Uzbekistan with 11%, and should
the ban be extended to these Russian allies, the situation
will become more precarious.

Power needs for Artificial Intelligence (Al) data centers also




emerged as a key driver in the uranium market in 2024.
Currently, there are more than 8 000 data centers around the
globe, accounting for 4% of total energy consumption and
1% of global greenhouse gas emissions. Data center capacity
is projected to triple by 2030, making the sector's long-term
energy demandsimmense. As the energy demands of Al surge,
governments and companies are turning to nuclear power to
ensure a reliable, carbon-free energy supply, with supply deals
beginning to emerge.

The global demand for uranium in 2024 was 81 630 t UsOs,
but global production was only 59 900 t UsOs, or 73% of the
demand, leaving a notable deficit of 21 730 t UsOs. With limited
investment in new uranium mines, this growing supply deficit
is anticipated to remain at least for the next decade.

At present, 440 reactors are operating in 32 countries, they
produced 9% of the World’s electricity in 2024. Sixty-five
reactors are under construction in 15 countries, of which 75%
are in emerging economies and 50% in China alone. China
now has the third-largest nuclear fleet in operation in the
world. The global map of nuclear is clearly changing. In the
1990s, for example, Europe was a frontrunner in nuclear power,
but its nuclear industry has shrunk. Today, half of nuclear
power projects under construction are in China, which is set
to overtake both the European Union and the United States
in nuclear capacity by 2030. At the same time, innovation
is changing the nuclear technology landscape through the
development of small modular reactors (SMR), the first of
which are expected to start commercial operations around
2030.

In addition to the active nuclear reactors and those under
construction, a further 85 reactors are planned, and over 300
more are proposed. Furthermore, over 50 countries utilize
nuclear energy in about 220 research reactors, with more
under construction. Apart from research, these reactors are
used for the production of medical and industrial isotopes,

as well as for training.

Interest in nuclear energy is at its highest level since the oil
crises in the 1970s, and support for expanding the use of
nuclear power is now in place in more than 40 countries
as per a report of the International Energy Agency (IEA).
Noteworthy, over the last five years, decisions have been
taken to extend the operating lifetimes of more than 60
reactors worldwide, covering almost 15% of the total nuclear
fleet. Annual investment in nuclear - for both new plants
and lifetime extensions of existing ones - has increased by
almost 50% in the three years since 2020, exceeding US$ 60
billion.

The most significant shift among policymakers during
recent years has been the return to pragmatism and the
progress to translate energy policies into actionable
industrial strategies and plans. For the first time in over
40 years, a new nuclear reactor is being built in Sweden.
The Swedish Minister of Energy has been at the forefront
of the Swedish nuclear revival. Together with the Swedish
government, she has announced plans to build up to 10
new nuclear power plants by 2045. Sweden is leading the
Nordic nuclear race and will, without a doubt, become one
of the world’s leading nuclear nations in the years to come.
At the same time, Sweden's Climate and Environment
Minister announced the launch of an investigation to
abolish the country's ban on uranium mining. In another
Nordic country, Denmark, 55% of people participating in
a survey said they are prepared to remove the legislative
ban on nuclear power in Denmark. In the southern part of
the globe, the Australian opposition said newly released
economic analysis data show its plan for a balanced
energy mix that includes nuclear will be cheaper, cleaner,
and more consistent than the renewables-only approach
favoured by the current government.

These positive developments for nuclear are well timed, as




the world is moving towards the Age of Electricity, with
global demand for electricity set to grow six times as fast
as the overall energy demand in the coming decade, driven
by the need to power everything from industrial machinery
and air conditioning to electric vehicles and data centres.
Alongside renewable technologies such as solar and wind,
whose electricity output is expanding rapidly, nuclear can
play an important role in meeting growing power demand
securely and sustainably. This has been recognised as
nuclear can now also count on the World’s biggest banks
to back the growth of the nuclear industry. Nuclear has
attracted the interest and investment of the World's
largest and most advanced technology companies. And
nuclear has ever-increasing support from the public, who
recognize that in nuclear they have an answer to their
demands for energy security, reliable supply and prices,
and a response to climate change.

It therefore did not come as a surprise that towards the end
of 2024 at COP29 in Baku, Azerbaijan, six new countries
joined the initiative to triple global nuclear capacity by
2050 introduced at COP28 in Dubai, United Arab Emirates
in 2023, taking the total number to 31. Globally, nuclear
energy is becoming a leading source of clean and secure
electricity generation - second only to hydropower
among low-emissions sources. In 2025, nuclear is set to
produce more electricity than ever before, a clear sign of
the comeback that the IEA signalled in 2021.

With its operating and developing uranium mines, advanced
uranium exploration projects, and ongoing new exploration,
Namibia is well positioned to supply the markets. As the 3™
largest uranium producer in the World, Namibia continues
to supply abundant, affordable, clean, 24/7 energy to many
places on the globe. The Namibian Uranium Association
and the Namibian Uranium Institute once again supported
the industry in 2024 in its endeavours and in meeting
environmental and socio-economic requirements through

interaction with all stakeholders, high quality training, risk
assessment and continuous development of best practises,
thereby promoting the Namibian uranium brand.

Johan Coetzee

Chairperson: Namibian Uranium Association
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1 URANIUM MINING IN NAMIBIA

Uranium minerals were first recognised in the vicinity of
today’s Rossing Mine in 1928. But it was not until Rio Tinto
acquired exploration rights in the 1960s, that a number of
low-grade ore bodies were discovered along the north side of
the rugged Khan valley. After extensive test work, the Rossing
Mine was opened in 1976. Following the establishment of
the Réssing Mine and a global increase in the demand for
uranium for nuclear energy production during the 1960s and
1970s, several other companies started uranium exploration
in the central Namib. More uranium deposits were identified,
but the uranium price slowly declined and hence no other
mines opened up for a long time. This changed early in the
new millennium, when increasing uranium prices allowed the
opening of the Langer Heinrich Mine, which started produc-
tion in 2006. It was also around that time that uranium prices
reached an all-time high, and extensive exploration was
undertaken once again in the western Erongo Region.n 2007,
development of the Trekkopje Mine commenced. Assisted by
high-resolution airborne geophysical data provided by the
Geological Survey of Namibia, Ministry of Mines and Energy,
exploration led to the discovery of the Husab ore body, a
world-class uranium deposit, now mined at the Husab Mine
destined to become one of the World's largest uranium
mines. Due to the lower uranium price following the Fuku-
shima tsunami, the Trekkopje and Langer Heinrich Mines had
to be put on care and maintenance in 2013 and 2018 respec-
tively. However, a decision for re-starting the Langer Heinrich
Mine was taken in 2022, and production re-commenced in
2024. In addition, the projects of Bannerman Resources and
Reptile Mineral Resources & Exploration have now reached
stages, where mining licences have been granted, and mine
development has started. Forsys holds a mining licence for
its Valencia uranium deposit, and owns the neighbouring
Namibplaas uranium resource, for which it also submitted

a mining licence application. Elevate Uranium, Headspring
Investments, and Zhonghe Resources are in advanced stages
of exploration and recovery test work.

The uranium deposits of the central Namib belong to two
main types, 77% consist of primary uranium mineralisation
hosted by a light-coloured granite, so-called alaskite (R6ssing,
Husab), and 23% comprise secondary uranium mineralisa-
tion in calcrete (Langer Heinrich, Trekkopje).

Uranium-bearing alaskites have intruded the metamor-
phosed sediments of the Khan and R&ssing Formations some
450 million years ago, and are therefore the product of the
Pan African Damara Orogeny, in which the high temperature/
low pressure southern Central Zone hosts the highest-grade
metamorphism, and consequently the greatest density of
granitic intrusions occurs. All of these primary deposits are
similar, having formed in structurally prepared sites in granu-
lite facies Neoproterozoic metasediments; spatially proximal
to basement-cored domes and inliers, and proximal to the
regional peak metamorphism. Contemporary interpretations
for the formation of these large, low-grade deposits favour
models of low percentage partial melt of weakly-uraniferous
source material that interacted with reactive metasediments
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that encourage the precipitation of uranium oxides and sili-
cates. The uranium repositories in the source rocks include
common accessory minerals such as zircon, monazite, biotite,
and apatite, that retain or release U, Th, lanthanides, and other
incompatible elements into the silicate melt and magmatic
fluids. The bulk of the uranium occurs in uraninite [UO2],
coffinite [USiO4], and secondary hydrate minerals, predomi-
nantly uranophane [Ca(UOz) x 2SiOs x 7H20]. A relatively low
proportion of U is hosted in the refractory minerals betafite
[(Ca,U)2(Ti,Nb,Ta)20 x 60H] and/or brannerite [UTi2Os].

Secondary mineralisation is the result of weathering of rocks
with primary mineralisation. Secondary uranium deposits are
found in calcrete which formed in palaeo-valleys of ancient
rivers that flowed westwards from the Great Escarpment
some 88 to 25 million years ago. The main uranium mineral
in calcrete is carnotite [K2(UO2)2(VO4)2 x 3H20]. It occurs as
a thin film in cracks and as a coating on sediment grains in
the calcretised fluvial channels. Both mineralisation types are
amenable to open cast mining methods. In addition, Karoo
sediments in the south of the country have shown potential
for uranium in economic concentrations.

Continuing the momentum of 2023, when the UsOs spot
price rose 86% between January and the end of December,
uranium started 2024 at USS$ 91 per pound. By the 5th of
February, the spot price had risen to USS$ 105.91, marking a
17-years high, and a 590% increase over the post-Fukushima
low of US$ 18.00 in 2016. However, uranium was unable to
last at this high level and had retracted to US$ 85 by mid-
March. The price continued to consolidate throughout the
year, and ended at US$ 72.63. Although this was some 20%
lower than the price at the beginning of the year, the uranium
spot price remained in historically high territory.

The reasons for this movement in the uranium price were
manyfold. The initial upward trajectory at the beginning of
the year can be attributed to uranium-mining major Kazatom-
prom facing a shortage of sulfuric acid, a key component of
its uranium extraction and production process. The inability
to source sulfuric acid prompted the Kazakhstan-based
major to announce that the 2024 production would be signif-
icantly lower than expected. But the production challenges
of Kazakhstan were not the only supply and demand issues
for uranium in 2024. By May, the war in Ukraine had inten-
sified discussions around restrictions for Russian uranium
imports to the USA. As tensions increased, US President Joe
Biden banned imports of Russian uranium. The USA have
historically relied on Russian uranium, notably through the
1993 Megatons to Megawatts program, which repurposed
500 metric tons of Russian nuclear warhead uranium into
reactor fuel. In 2022, Russian imports still had made up 12%
of US uranium supply.

Furthermore, Niger, the World’s seventh largest uranium-
producing country, also faced geopolitical strife when fallout
from the 2023 military coup affected the country’s uranium
sector, adding substantial uncertainty in the uranium space.




European utilities, which are heavily reliant on uranium from
Niger, faced heightened risks, underscoring the vulnerability
of supply chains linked to politically unstable regions. Then,
in late November, geopolitical tensions began mounting
between the US and Canada. After winning the US election,
Donald Trump threatened to levy a 25% tariff on services
and goods from neighbouring Canada and Mexico. Canada
has been the largest contributor to USA uranium imports,
providing some 27% of the total imports. This is followed by
Kazakhstan with 25% and Uzbekistan with 11%, and should
the ban be extended to these Russian allies, the situation will
become more precarious.

Power needs for Artificial Intelligence (Al) data centers also
emerged as a key driver in the uranium market in 2024.
Currently, there are more than 8 000 data centers around the
globe, accounting for 4 % of total energy consumption and
1% of global greenhouse gas emissions. Data center capacity
is projected to triple by 2030, making the sector's long-term
energy demands immense. As the energy demands of Al
surge, governments and companies are turning to nuclear
power to ensure a reliable, carbon-free energy supply, with
supply deals beginning to emerge.

The global demand for uranium in 2024 was 81 630 t U3Os,
but global production was only 59 900 t UsOs, or 73% of
the demand, leaving a notable deficit of 21 730 t UsOs. With
limited investment in new uranium mines, this growing
supply deficit is anticipated to remain at least for the next
decade.

At present, 440 reactors are operating in 32 countries, they
produced 9% of the World’s electricity in 2024. Sixty-five reac-
tors are under construction in 15 countries, of which 75% are
in emerging economies and 50% in China alone. China now

" The plant at the Husab Mine

has the third-largest nuclear fleet in operation in the world.
The global map of nuclear is clearly changing. In the 1990s,
for example, Europe was a frontrunner in nuclear power,
but its nuclear industry has shrunk. Today, half of nuclear
power projects under construction are in China, which is set
to overtake both the European Union and the United States
in nuclear capacity by 2030. At the same time, innovation
is changing the nuclear technology landscape through the
development of small modular reactors (SMR), the first of
which are expected to start commercial operations around
2030.

In addition to the active nuclear reactors and those under
construction, a further 85 reactors are planned, and over 300
more are proposed. Furthermore, over 50 countries utilize
nuclear energy in about 220 research reactors, with more
under construction. Apart from research, these reactors are
used for the production of medical and industrial isotopes, as
well as for training.

Interest in nuclear energy is at its highest level since the oil
crises in the 1970s, and support for expanding the use of




nuclear power is now in place in more than 40 countries as
per a report of the International Energy Agency (IEA). Note-
worthy, over the last five years, decisions have been taken
to extend the operating lifetimes of more than 60 reactors
worldwide, covering almost 15% of the total nuclear fleet.
Annual investment in nuclear - for both new plants and life-
time extensions of existing ones — has increased by almost
50% in the three years since 2020, exceeding US$ 60 billion.

The most significant shift among policymakers during recent
years has been the return to pragmatism and the progress to
translate energy policies into actionable industrial strategies
and plans. For the first time in over 40 years, a new nuclear
reactor is being built in Sweden. The Swedish Minister of
Energy has been at the forefront of the Swedish nuclear
revival. Together with the Swedish government, she has
announced plans to build up to 10 new nuclear power plants
by 2045. Sweden is leading the Nordic nuclear race and will,
without a doubt, become one of the world’s leading nuclear
nations in the years to come. At the same time, Sweden's
Climate and Environment Minister announced the launch
of an investigation to abolish the country's ban on uranium
mining. In another Nordic country, Denmark, 55% of people
participating in a survey said they are prepared to remove the
legislative ban on nuclear power in Denmark. In the southern
part of the globe, the Australian opposition said newly
released economic analysis data show its plan for a balanced
energy mix that includes nuclear will be cheaper, cleaner,
and more consistent than the renewables-only approach
favoured by the current government.

These positive developments for nuclear are well timed,
as the world is moving towards the Age of Electricity, with
global demand for electricity set to grow six times as fast as
the overall energy demand in the coming decade, driven by

the need to power everything from industrial machinery and
air conditioning to electric vehicles and data centres. Along-
side renewable technologies such as solar and wind, whose
electricity output is expanding rapidly, nuclear can play an
important role in meeting growing power demand securely
and sustainably. This has been recognised as nuclear can now
also count on the World's biggest banks to back the growth
of the nuclear industry. Nuclear has attracted the interest and
investment of the World’s largest and most advanced tech-
nology companies. And nuclear has ever-increasing support
from the public, who recognize that in nuclear they have an
answer to their demands for energy security, reliable supply
and prices, and a response to climate change.

It therefore did not come as a surprise that towards the end
of 2024 at COP29 in Baku, Azerbaijan, six new countries
joined the initiative to triple global nuclear capacity by 2050
introduced at COP28 in Dubai, United Arab Emirates in 2023,
taking the total number to 31. Globally, nuclear energy is
becoming a leading source of clean and secure electricity
generation - second only to hydropower among low-emis-
sions sources. In 2025, nuclear is set to produce more elec-
tricity than ever before, a clear sign of the comeback that the
IEA signalled in 2021.

With its operating and developing uranium mines, advanced
uranium exploration projects, and ongoing new exploration,
Namibia is well positioned to supply the markets.

The Rossing Uranium Mine is with 48 years of activities not
only the longest operating uranium mine in Namibia, but
also one of the largest uranium open cast mines in the World.
Implementation of various projects, related to the Life of
Mine extension approved in 2023 commenced in 2024 with
numerous technologies being tested for production scale




implementation, including an extensive mining pushback in
the SJ pit, which has been mined since 1976, for the so-called
Phase 4 expansion. Despite challenging production perfor-
mance and a planned one-month maintenance shut during
the year, the positive market developments and favourable
exchange rate have supported a good financial performance.
Production in 2024 amounted to 2 600 t UsOs, which repre-
sents an 11% decrease compared to the 2023 output. This
can mainly be attributed to the one-month major mainte-
nance shutdown, as well as water related and technical plant
challenges. Exploration drilling on an anomaly adjacent to
the mine has started in 2024, and is part of the evaluation
of new opportunities that could potentially extend the life of
mine beyond 2036.

In 2024, Swakop Uranium’s Husab Mine achieved remark-
able milestones in production, with a new record of over
118 million t of mined material, a 2% increase over the 2023
record. The milling operations exceeded 11.9 million t, and
the mine drummed 5232 t UsOs maintaining a similar volume
for the second consecutive year, underscoring its ability
to consistently meet and surpass production targets while
maintaining operational efficiency and excellence. For the
first time in Swakop Uranium’s history, the company recorded
a profit, marking a significant achievement in the company’s
financial sustainability. In order to continue driving efficiency,
innovation, and reducing risks, some innovative technolo-
gies were introduced in 2024. A real-time crusher blending
application now allows seamless direct feeding from all three
mining entities while maintaining feed grade and minimizing
re-handling. Swakop Uranium invested in an accelerated
and bolstered exploration program which started in 2024. It
conducted extensive infill, resource, and exploration drilling
in 2024 to the extent of 54,000 m drilled in order to enhance
resource confidence and identify new targets. A 179 km?

airborne radiometric and magnetic survey over exploration
tenure and reinterpretation of 500 km? of geophysical data
refined geological models and found new potential miner-
alisation. The accelerated exploration program is expected to
yield over 100 000 m of drilling from 2025 onwards.

Following the successful completion of the restart project in
2023, the Langer Heinrich Mine recommenced commercial
production from stockpiles when the first ore was fed to the
mine's processing plant in January 2024.The first concentrate
wasdrummed in March 2024 and the mine achieved animpor-
tant milestone in July 2024, when it shipped its first batch
of uranium concentrate since putting operations on care
and maintenance in 2018, marking a crucial step in Langer
Heinrich's operational resurgence. The mine continued its
production ramp up throughout 2024, and during a planned
plant shutdown in November 2024 routine plant mainte-
nance activities and a number of improvement works were
completed. Notable achievements from the planned shut-
down included a significant improvement in recovery rates
and the stabilization of water supply to the plant. A total of
814 t of UsOs was produced in the 2024 calendar year. Full-
scale open pit mining is expected to resume in the second
half of 2025 and production is supported by world class
offtake contracts with top tier industry customers including
USA, Europe and Asia.

Orano Mining Namibia’s Trekkopje Mine has been under care
and maintenance since 2013, following a slump in uranium
prices that forced the company to indefinitely postpone its
launch. Accordingly, the company implemented its care and
maintenance programme at Trekkopje Mine as planned and
this status remains as is. However, the market upturn and the
geopolitical situation during 2024 garnered renewed interest
in the project. Given the encouraging surge in uranium spot
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opment of the Etango Mine

prices, Orano Mining Namibia has started to study in 2024
all options for Trekkopje to see whether the project can be
considered opportune. Orano’s Erongo Desalination Plant
(EDP) continued throughout 2024 to augment NamWater’s
supply to meet the demand of the uranium mines and other
users in the coastal area. The EDP achieved annual produc-
tion of potable water of 15.48 million m3in 2024.

Bannerman Mining Resources have made significant strides
in 2024 to advance the flagship Etango Project, and achieved
the milestone of 15 years without a lost time injury. The Front-
End-Engineering and Design (FEED) and the Control Budget
Estimate (CBE) processes were successfully completed.
Scoping studies for a potential extension or expansion of
the world-class Etango ore body were undertaken, to prove
the potential for extending the project’s lifespan from 15 to
27 years or doubling the processing capacity of the Etango
Mine. Detailed design activities have progressed in 2024,
and construction activities commenced on site focusing
on bulk earth works, the construction of water infrastruc-
ture, which included a 700-cubic-meter water reservoir and
ancillary storage dam, while the access road to the site was

completed. These activities were delivered safely on time,
and within budget. A critical item for the future mine is the
tertiary crusher, which was ordered, and manufacture started
during 2024. The contract for construction of the 33 kV over-
head powerlines was awarded in October 2024, and the first
blast for the box cut for the primary crusher took place on 11
November 2024. The company is targeting a final investment
decision in the second half of 2025. The world class deposit
is expected to deliver some 1 580 t UsOs per annum over an
initial 15-year operating life.

Reptile Mineral Resources and Exploration’s Tumas Project is
being developed in two phases. The early works phase, which
commenced in December 2024, includes the construction
of non-processing infrastructure such as power lines, water
pipelines, roads, site offices, and a construction camp. The
execution phase involves building the processing plant, to
be undertaken by the appointed Engineering, Procurement
and Construction Management (EPCM) contractor Ausenco
Services Pty Ltd. Following an infill drilling program including
660 RC holes or 12 727 m drilled, the Mineral Resources for
the Tumas Project were re-estimated in September 2024.
A reserve update based on the new Mineral Resource was
announced in December 2024 and includes an 18% increase
to 36 000 t UsOs at 298 ppm using a 100 ppm UsOs cut-off. This
is sufficient for 30-years Life of Mine. In addition, six diamond
holes were drilled to collect samples for bulk density test
work. In August 2024, a 40 000 m pre-mining grade control
program aiming at drilling out the start pits commenced. By
December 2024, 1 667 holes or 23 921 m were completed. In
addition, two exploration licences were renewed during the
course of 2024.

Elevate Uranium implemented an infill drilling program
at its Koppies project to increase the JORC category from




Inferred to Indicated. Subsequently, in October 2024, the
company announced an upgraded JORC mineral resource
estimate, with 78% of the resource now in the Indicated
category, and a maiden resource estimate of 4 600 t UsOs for
the Hirabeb deposit, a part of the Koppies project. The total
mineral resource base for Koppies now stands at 30 000 t
UsOs, bringing the company's total Namibian resource base
to 51 000 t UsOs. In May 2024, eight test pits were excavated
at Koppies to provide ore samples for a detailed U-pgrade™
metallurgical bench-scale test work program. The results will
be used to inform the design and subsequent operation of an
U-pgrade™ demonstration plant later in 2025. A contract for
the design and construction of the demonstration plant was
awarded and construction work has commenced. Meanwhile,
resource expansion and exploration programmes continued
at Hirabeb, Namib IV, and Capri. A drilling program was also
implemented at the Marenica project, in order to test explo-
ration targets outside the known resource area.

Forsys holds a mining licence for its Valencia uranium deposit,
valid until 2033. The company also owns the neighbouring
Namibplaas uranium resource, for which it also submitted
a mining licence application. The two projects together are
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known as the Norasa Uranium Project. An environmental
clearance is in place for mine development and operation
on the Valencia mining licence. Work is ongoing to update
and improve on its 2015 Definitive Feasibility Study. Forsys
sees potential to improve project economics by optimising
pit parameters and examining the potential of using heap
leaching in mineral processing. The work programme started
in 2023, and includes drilling, geotechnological optimisa-
tion of pit parameters, evaluation of alternative metallurgical
processes including heap leaching, and a critical review of all
linear infrastructure and utilities. A milestone was reached
when the first blast for a box cut as part of the Valencia
mining pit development was done on the 1st of August 2024.

In a first case of a discovery of a sandstone type mineraliza-
tion potentially amenable for ISL in the south-east of Namibia,
Headspring Investments discovered a new sandstone type
uranium deposit with measured and indicated resources of
21 860 t UsOs, inferred resources of 27 100 t UsOs, and an
exploration potential of a further 35 400 t UsOs. An ISL pilot
test is in preparation, the start of which is subject to permis-
sion by the regulator.




2 THE NAMIBIAN URANIUM ASSOCIATION

NUA Board of Directors

+ Johan Coetzee, Chair (R6ssing Uranium)

« Irvinne Simataa (Swakop Uranium)

- Hilifa Mbako (Orano Mining Namibia)

+ Johan Roux (Langer Heinrich Uranium)

- Dong Huan Chen (Zhonghe Resources Namibia)
Development)

- Werner Ewald (Bannerman Resources)

« Martin Hirsch (Reptile Mineral Resources & Exploration)

+ Pine van Wyk (Valencia Uranium)

- Jessica Bezuidenhout (Elevate Uranium)

- Kirill Egorov (Headspring Investments)

+ Mike Leech (Honorary Member)

- Dr Gabi Schneider (NUI)

The Namibian Uranium Association (NUA) is the representative
body of the Namibian uranium industry. Through research and
provision of factual information, the NUA supports policies
that let uranium compete as an energy source appropriate for
our modern society, taking into consideration the need for a
low carbon footprint as provided for in the Paris Agreement.
Members of NUA include all Namibian uranium mining
operations, most of Namibia’s leading uranium exploration
companies, and associated service providers. The affairs of
NUA are managed and controlled by a Board of Directors.
During 2024, the Board was chaired by Johan Coetzee,
Rossing’s Managing Director. Hilifa Mbako, Managing Director
of Orano Mining Namibia served as Vice Chair.

NUA is the leading point of contact for government, media,
stakeholders, the general public and anybody interested in
the position and policies of the Namibian uranium industry.
NUA promotes industry’s adherence to strong sustainable

development performance, product stewardship and
compliance with the Namibian legislative framework.

2.1 Uranium Stewardship

Stewardship is an ethic that represents the careful and
responsible management of things entrusted into one’s care,
and in the case of a mineral resource it means the responsible
planning, and sustainable development and utilization of
resources, while safeguarding the interests of all stakeholders.
NUA members accept the responsibilities of uranium stew-
ardship by building partnerships throughout the life cycle of
the product to ensure that production, use and disposal are
consistent with the global sustainable development goals.
Uranium exploration and mining projects in Namibia take
place in a cluster, and there are therefore cumulative impacts
rather than individual impacts of isolated operations. The
area is characterized by aridity, vast desert landscapes, scenic
beauty, extraordinary biodiversity and endemism, and heri-
tage resources. Many activities occur in two National Parks,
and an integrated approach is required to ensure co-exis-
tence of industrial activities and conservation, as well as
tourism, hence exploration for and mining of uranium needs
to be balanced with environmental protection values. In
practice, accepting uranium stewardship therefore includes

«  the cooperation of all exploration and mining compa-
nies in Namibia, as their cumulative impacts cannot be
addressed in isolation

«  the avoidance of unsustainable practices by individual
companies, which could have a negative impact on the
entire industry

«  the development and implementation of best practice
guidelines for health, the environment, radiation, safety
and security, and community issues




« ensuring the sustainability of production, use, and
disposal as a social licence to operate

«  ensuring that projects are technically appropriate, envi-
ronmentally sound, and socially responsible

- the integration of environmental, economic and social
aspects from exploration through construction, opera-
tion to mine closure, and

«  the commitment to the responsible management of
chemicals, ores, ore concentrates, and final product.

As part of its stewardship mission, NUA has established
the Namibian Uranium Institute (NUI). NUI is guided by
respected independent scientists who serve on NUA's Scien-
tific Committee. The main purpose of the NUI is to provide
a platform for NUA members to work together to improve
safety and health performance through the identification of
world-class leading best practices and their implementation;
to act as a communication hub for the uranium industry in
Namibia; and to promote knowledge and capacity building

in specialised skills in the fields of environmental manage-
ment, radiation safety and health. NUI is therefore working
closely with the Namibian government and its agencies, and
also has close ties with the Namibian University of Science
and Technology.

From the start, exploration and mining companies involved
in the Namibian uranium sector have fully recognized that
managing environmental issues, radiation, health and safety,
and waste is of paramount importance in order to protect
staff, the general public and the receiving environment.
Responsible management of uranium mining and processing
applies at all stages from planning, exploration, development
and construction to operations, sale, transport and finally
decommissioning. This can best be achieved in a coordinated
way with interaction of all players involved, and NUA is the
vehicle of choice to accomplish this.




2.2 Environmental Responsibility

NUA works towards a balance of environmental protec-
tion values and exploration for and mining of uranium. The
Association also addresses the social and cultural needs of
communities in the area, people employed by the uranium
industry, as well as business and economic imperatives of the
respective shareholders. NUA promotes the principle of zero
harm and universal adherence to the World Nuclear Associa-
tion’s policy document on uranium mining standards. It also
ensures adherence to strong sustainable development perfor-
mance through compliance and indeed active participation
in the Strategic Environmental Management Plan imple-
mented by the Namibian Ministry of Mines and Energy. NUA
strongly supports a coordinated and joint strategic approach
by industry and government to ensure sustainable economic
development in the Erongo Region and beyond. NUA is also

nitoring slope stability

guided by Namibia’s Vision 2030, the UN 2030 Sustainable
Development Agenda, the African Consolidated Position on
the UN Agenda, and the African Union Agenda 2063.

The Director of NUI works closely with the International
Atomic Energy Agency (IAEA), and is a member of the IAEA
Technical Working Group on Decommissioning and Environ-
mental Remediation. She is a member of a number of working
groups of the World Nuclear Association, which also deal with
environmental issues such as radiation safety and decommis-
sioning of nuclear facilities. At the local level, the NUI director
is a member of the Exploration and ESG Sub-Committees of
the Chamber of Mines of Namibia, as well as of the Chamber's
Environmental and Social Committee, which works towards
expanding the industry’s contribution to socio-economic
development in Namibia, while preserving the natural envi-
ronment and ecosystems that are impacted by mining opera-




tions. In 2024, work on a Namibian Geopark continued with
the NUI Director serving as chair of Namibia’s Geopark Interim
Task Force. In addition, the NUI director is a member of the
National Commission for the Implementation of the World
Heritage Convention, both positions provide an opportunity
to highlight the environmentally responsible way in which
the industry operates within a proposed future Namibian
Geopark, and on the doorsteps of a World Heritage site. NUA is
also a member of the Recycle Namibia Forum.

2.3 The Scientific Committee of the NUA

The Scientific Committee of the NUA comprises of members who
are scientific professionals active in Namibia, and are appointed
by the Executive Director of the NUI in consultation with the
Board of Directors of the NUA for a two-year period. If and
when required, the committee guides the NUA on scientific and
training matters, including, but not limited to the field of radia-
tion protection, the environment and its sustainable manage-
ment, occupational health and safety, and raising awareness
on the afore-mentioned topics. The committee also provides a
platform for discussion, planning and reflection on all matters
of relevance to the NUI and its management; ensures the scien-
tific integrity of the information and data used by the NUI; and
enhances the NUI's capacity for rational decision-making.

Members of the Scientific Committee

+ Dr Detlof von Oertzen, Chair (VO Consulting)

« Dr Marius Mutorwa (NUST)
» Dr Gabi Schneider (NUI)
« DrHerman Strauss (Medixx Namibia)

« Dr Nortin Titus (Namibian Permanent Mission to the
IAEA, Vienna)

«  DrTheo Wassenaar (NUST)

2.4 Commitment to the Environmental, Social
and Governance (ESG) Framework

The concept of sustainable development is one of the corner-
stones on which Namibia’s Constitution is built. More recently,
the ESG management and analysis framework has been devel-
oped, which helps stakeholders to understand how an industry
manages risks and opportunities related to environmental,
social and governance criteria, and therefore how sustain-
ably the industry is operating. ESG takes the holistic view that
sustainability extends beyond just environmental issues. It
is therefore essential to integrate environmental, economic,
and social aspects through all phases of mineral production
from exploration through construction, operation, and mine
site closure, in order to ensure that investments are technically
appropriate, environmentally sound, financially profitable, and
socially responsible.

NUA therefore maintains an ESG Committee under the auspices
of the NUI, in order to assist the organisation in promoting
best practices with regard to health, environment, and radia-
tion safety and security; and investigate any issue which could
potentially have a negative impact. The ESG Committee is a
standing committee, and has appointed four Working Groups
to assist with specific topics. A thorough risk assessment for
all issues associated with the uranium industry resulted in the
establishment of a risk matrix, which is regularly reviewed by
the ESG Committee and informs the work plans of the Working
Groups.
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2.5 Information, Dialogue and Transparency

Sustained, factual and effective communication is essential in
today’s world. Given the situation that issues relating to the
uranium industry are often evoking strong opinions which
are frequently based on perceptions rather than on facts, NUA
has an important role to play in the dissemination of accurate,
verifiable and objective information. This is done in a number
of ways.

The NUA website contains a wealth of information about the
NUA, the NUI, the industry, leading practice, and our stake-
holders. Information displays exist in the foyer of the Ministry
of Mines and Energy in Windhoek, at the Swakopmund
Museum alongside a geology display developed by NUA in
cooperation with the Swakopmund Scientific Society, and at
the NUI in Swakopmund. The Isaac Newton Forum serves as a
platform for information sharing at the NUI, the following talks
were given in 2024:

« The patience and resilience required to take a
uranium project through to construction:
The Bannerman experience
(Werner Ewald, Managing Director, Bannerman Mining
Resources)

«  Global uranium exploration, resources, production
and deposits: The IAEA’s Red Book, UDEPO database,
and new developments
(Mark Mihalaski, International Atomic Energy Agency)

¢« What do Vultures have to do with Uranium?
(Peter Bridgeford, Vultures Namibia)

NUA participated once again in the Chamber of Mines Mining
Expo in Windhoek, which was held in August 2024 and which
attracted a record number of exhibitors and visitors. As usual,
the uranium booths attracted a lot of interest, and during the
opening ceremony, the NUA booth was visited by the then
Vice President of the Republic of Namibia, Her Excellency Dr
Netumbo Nandi-Ndaitwah.

Her Excellency, Dr Netumbo Nandi-Ndaity
at the NUA booth at Mining Expo 2024

The Director of NUI gave a number of presentations, namely
on ‘Sustainable Development in the Namibian Uranium
Sector: The Case of the Namibian Uranium Association & the
Namibian Uranium Institute’ to visiting students from Texas
A+M University, she gave a Namibia country update to the
Technical Working Group on Decommissioning and Envi-
ronmental Rehabilitation of the International Atomic Energy
Agency; on ‘Uranium Mineralization Potential and Exploration
and Development Progress in Namibia’'at the Namibian Natural
Uranium Sustainable Development Conference organised by
Rossing Uranium to mark the 5th anniversary of the acquisi-
tion of CNNC'’s shareholding in Rossing in Windhoek in June
2024; on‘Uranium - an Important Component of the Namibian
Economy’ at the Energy and Related Industries Symposium of
the Forum of German-Speaking Namibians in June 2024; on
‘Sustainable Development in the Namibian Uranium Sector:
Uranium Stewardship, the Namibian Uranium Association & its
Role in Building Capacity for the Uranium Industry’ at an IAEA
workshop held in Swakopmund in October 2024; on ‘Uranium
Exploration, Mining and Processing: Namibia's Current and
Future Prospects’ at the Second Nuclear Science and Tech-
nology Conference held in Swakopmund in October 2024; as
well as on‘Sustainable Development in the Namibian Uranium




Conference 2024

Sector: The Case of the Namibian Uranium Association &
the Namibian Uranium Institute’ at a school side event of the
Nuclear Science and Technology Conference.

Contributions were made to the Chamber of Mines of Namib-
ia's newsletter, and a new NUA newsletter was published
twice. A poster presentation entitled ‘Overview of Uranium
Activities in Namibia and the African Continent’ was made
during the 2024 International Conference of the Society of
Economic Geologists (SEG) on Sustainable Mineral Exploration
and Development in Windhoek in September 2024. Following
the conference, the NUI director co-led an excursion to the
Namibian Uranium province and pegmatite deposits in the
Erongo Region.

at Réssing

2.6 Strategic Partnerships

NUA fosters a number of strategic partnerships in order to
promote the Namibian uranium brand. On the international
front regular contact is maintained with the International
Atomic Energy Agency (IAEA), where the NUI director serves
on the Technical Working Group on Decommissioning and
Environmental Remediation of the IAEA, and cooperated in
the compilation of e-learning material. NUA is also a member
of the World Nuclear Association (WNA), where the Director of
NUI participates in a number of working groups, namely the
Working Groups on Radiological Protection, on Waste Manage-
ment and Decommissioning, on Transport, on the Nuclear Fuel
Report and on ESG. The Director of NUI is furthermore serving
on the scientific board of the UNESCO’s International Geosci-
ence Programme, and chairs the UNESCO's Task Force for the
establishment of a Namibian Geopark, which is an important
partnership taking into consideration that NUA members are
operating on the doorstep of UNESCO’s Namib Sand Sea World
Heritage Site.

On the local platform, interaction with the Namibian Govern-
ment is essential, and includes regulators such as the Ministry of
Mines and Energy (MME); the Ministry of Environment, Forestry
and Tourism (MEFT); the National Radiation Protection Authority
(NRPA) and the Atomic Energy Board (AEB), both within the
Ministry of Health and Social Services (MoHSS); as well as the
Ministry of International Relations and Cooperation (MIRCO),
with the Director of NUI serving as a member of the National
Technical Working Group on Namibia’s Application for member-
ship of the Nuclear Suppliers Group. The Government Mining
Company Epangelo Mining is a member of NUA. A close rela-
tionship with the relevant municipalities, the Erongo Regional
Governor, to whom a map depicting the mineral resources of
the Erongo Region was presented, and the Erongo Develop-
ment Foundation guarantees that NUA keeps abreast with local
developments and Corporate Social Responsibility require-
ments. Interaction with the parastatals NamWater, NamPower,




TransNamib and NamPort ensures up-to-date knowledge about
the provision of essential services.

The quality of training and research is addressed through inter-
action with the Namibian University of Science and Technology
(NUST), with two members of NUA's Scientific Committee
coming from this institution. There is of course regular contact
with the Namibian Chamber of Mines, and the NUI director is

Presentation of Mineral Resource Map to the Hon Governor

a member of the Chamber’s Exploration, Environmental and
Social, and ESG Committees. NUA holds membership of the
Namibia Scientific Society, the Swakopmund Scientific Society,
where the NUI director chairs the board, and the Recycle
Namibia Forum.




3 CORPORATE SOCIAL RESPONSIBILITY

The Namibian uranium industry accepts Corporate Social
Responsibility as a core issue. It is the NUA's mission to support
the industry in its efforts to embracing social and ecological
best practices. Members of the NUA have carried out corporate
social responsibility projects for more than four decades,
as they strongly believe in making positive contributions
to the society in which they operate, and demonstrating an
unwavering commitment to the upliftment and improvement
of living standards for all Namibians.

L

T2000.00

Swakop Uranium Foundation making a donc
Venessa Kindergarten

2024 Erongo Career Fair

In 2024, the sector contributed N$ 79.45 million to Corporate
Social Responsibility Projects. This is a noteworthy figure, taken
the fact that most companies involved are currently investing
in mine development, as well as exploration, which are all
activities that do not generate income. Member companies
invest directly in infrastructure development, education,
training, youth support, and economic upliftment of
disadvantaged Namibians in full recognition of the aspirations
of Namibia’s Harambee Prosperity Plan (HPP).

NUA has also cooperated with the Erongo Development
Foundation (EDF) in this respect. The EDF’s aim is to promote
and facilitate programmes that foster equitable and
sustainable development in the Erongo Region. The primary
goal of the EDF is to advance funding to projects that have
quantifiable social, cultural and economic benefits to residents
and communities in the Erongo Region. The key characteristic
of EDF is the nurturing of a caring society by facilitating
investments in socio-economic projects with a focus on
education, training and enterprise development. NUA has
supported EDF for many years and continued to provide
secretarial services to EDF in 2024.

In support of the HPP pillars of Economic Advancement and
Social Progression, NUA is fully recognising the importance
of career guidance to effect economic transformation. The
NUA therefore supported the 2024 Erongo Career Fair, and
continued to distribute the NUA career guidance booklet
which informs about careers in the mining industry, and assists
learners in making their choice for the most suitable career
path. Getting learners interested in a mining career will supply
the mining sector with specialised skills in the long term and
contributes to the development of Namibia.




4 COMPLIANCE AND ENFORCEMENT

The Namibian uranium industry is subject to the provision
of a number of legal instruments, in particular the Minerals
Act, 1992 (Act 33 of 1992) the Atomic Energy and Radiation
Protection Act, 2005 (Act No 5 of 2005) and its Regulations,
the Environmental Management Act, 2007 (Act 7 of 2007), as
well as international agreements such as the Convention on
the Physical Protection of Nuclear Material, the Treaty on the
Non-Proliferation of Nuclear Weapons, and the Comprehensive
Nuclear Test Ban Treaty. Other commitments are the result of
Namibia’s membership of the International Atomic Energy
Agency (IAEA).

NUA members are operating according to international best
practice, as enshrined in the NUA's Constitution, the NUA's
Charter, and the Chamber of Mines of Namibia Code of Ethics,
to which NUA subscribes. They are setting a high standard
through their commitment to product stewardship, and have
at all times been in compliance with the instruments listed
above. In addition, NUA’s contribution to the implementation
of the Ministry of Mines and Energy’s Strategic Environmental
Management Plan for the Uranium Province further ensures
that the industry’s performance is in the best interest of
Namibia and her people.




5 CONCLUSION

Nuclear energy is a well-established technology that has
provided electricity to consumers for well over 50 years and is
envisioned to play an important role in secure and affordable
energy supply in over 40 countries in the world. Innovation
in nuclear is also gaining momentum, particularly for small
modular reactors. Today's uranium market environment is
very different from the speculative short-term supply-demand
pressure that has been seen in recent years, with near, mid
and long-term interest in nuclear driven by global factors that
are likely to be around for a long time to come. This growth
of durable demand is translating into a growth in uranium
requirements with utilities increasingly looking to cover long-
term demand. The challenge is ensuring that there will be
sufficient uranium production. It is not an issue that there are
not enough uranium resources, but these resources are still in
the ground, and will require time and investment to get it into
the fuel cycle. It is for this reason that analysts believe that the
uranium market is set to undergo a pivotal shift. With supply
challenges and escalating geopolitical tensions, it is believed
that the current landscape is creating a solid foundation for
sustained price growth.

According to the World Nuclear Association, uranium demand
in nuclear reactors is expected to climb by 28% by 2030 and

nearly double by 2040 as governments ramp up nuclear power
capacity to meet zero-carbon targets. To satisfy this projected
growth, production needs to increase. The momentum for
increasing political support for nuclear energy continues
to build, against a backdrop of volatile geopolitics. Nuclear
energy was formally specified as one of the solutions to climate
changein a COP agreement for the first time in December 2023,
and signatories to the multinational ministerial declaration
that has committed to a tripling of nuclear energy capacity by
2050 increased to 31 during 2024.

With three operating mines, three developing mines, and many
advanced and grass route projects, Namibia is well positioned
to benefit from this situation. With uranium exploration
and mining adhering to international best practise when it
comes to the management of the environment and radiation
safety, and making valuable contributions to the welfare of
communities in the country, thereby adhering to the highest
ESG standards, Namibia is a supplier of choice. The Namibian
Uranium Association’s stewardship principles are ensuring the
highest standards of performance and promote the Namibian
uranium brand.




