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Disclaimer & Competent Person PENINSULA 75

This presentation is provided on the basis that the Company nor its representatives make any warranty (express or implied) as to the accuracy, reliability, relevance or completeness of the material contained in the
Presentation and nothing contained in the Presentation is, or may be relied upon as, a promise, representation or warranty, whether as to the past or the future. The Company hereby excludes all warranties that can be
excluded by law. The Presentation contains material which is predictive in nature and may be affected by inaccurate assumptions or by known and unknown risks and uncertainties, and may differ materially from results
ultimately achieved.

The Presentation contains “forward-looking statements”. All statements other than those of historical facts included in the Presentation are forward-looking statements including estimates of resources. However,
forward-looking statements are subject to risks, uncertainties and other factors, which could cause actual results to differ materially from future results expressed, projected or implied by such forward-looking
statements. Such risks include, but are not limited to, gold and other metals price volatility, currency fluctuations, increased production costs and variances in ore grade or recovery rates from those assumed in mining
plans, as well as political and operational risks and governmental regulation and judicial outcomes. The Company does not undertake any obligation to release publicly any revisions to any “forward-looking statement” to
reflect events or circumstances after the date of the Presentation, or to reflect the occurrence of unanticipated events, except as may be required under applicable securities laws. All persons should consider seeking
appropriate professional advice in reviewing the Presentation and all other information with respect to the Company and evaluating the business, financial performance and operations of the Company. Neither the
provision of the Presentation nor any information contained in the Presentation or subsequently communicated to any person in connection with the Presentation is, or should be taken as, constituting the giving of
investment advice to any person.

The Presentation does not relate to any securities which will be registered under the United States Securities Act of 1933 nor any securities which may be offered or sold in the United States or to a US person unless
registered under the United States Securities Act of 1933 or in a transaction exempt from registration.

Please note that in accordance with Clause 17 of the JORC (2012) Code, the potential quantity and grade of the "Exploration Target” in this presentation must be considered conceptual in nature as there has been
insufficient exploration to define a Mineral Resource and it is uncertain if further exploration will result in the determination of a Mineral Resource.

Please note that Production Targets within this presentation are based on a proportion of inferred resources. There is a low level of geological confidence associated with inferred mineral resources and there is no
certainty that further exploration work will result in the determination of indicated mineral resource or that the production target itself will be realised.

Competent Person Statement

The information in this presentation that relates to Exploration Results, Exploration Targets, Mineral Resources or Ore Reserves at the Lance Projects is based on information compiled by Mr. Alfred Gillman and Mr. Jim
Guilinger. Mr Gillman is a Fellow of the Australian Institute of Mining and Metallurgy. Mr. Gillman is Technical Director and is a Competent Person under the definition of the 2012 JORC Code. Mr. Guilinger is a Member
of a Recognised Overseas Professional Organisation included in a list promulgated by the ASX (Member of Mining and Metallurgy Society of America and SME Registered Member of the Society of Mining, Metallurgy
and Exploration Inc). Mr. Guilinger is Principal of independent consultants World Industrial Minerals. Both Mr. Gillman and Mr. Guilinger have sufficient experience which is relevant to the style of mineralisation and type
of deposit under consideration and to the activity which they are undertaking as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and
Ore Reserves'. Both Mr. Gillman and Mr. Guilinger consent to the inclusion in the presentation of the matters based on their information in the form and context in which it appears.

The information in this presentation that relates to Exploration Results, Exploration Targets and Exploration Potential at Peninsula’s Karoo projects is based on information compiled by Mr Alfred Gillman and Mr. George
van der Walt. Mr. Gillman is a Fellow of the Australian Institute of Mining and Metallurgy. Mr. Gillman is Technical Director and is a Competent Person under the definition of the 2012 JORC Code. Mr. van der Walt is a
member of a Recognised Overseas Professional Organisation included in a list promulgated by the ASX (The South African Council of Natural Scientific Professions, Geological Society of South Africa). Mr van der Walt
is a Director of Geoconsult International. Both Mr Gillman and Mr van der Walt have sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which
they are undertaking as Competent Persons as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Both Mr. Gillman and Mr. van der Walt
consent to the inclusion in the presentation of the matters based on their information in the form and context in which it appears.

The information in the presentation which relates to Mineral Resources at the Karoo Projects is based upon information compiled by lan Glacken, who is a Fellow of the Australasian Institute of Mining and Metallurgy.
lan Glacken is an employee of Optiro Pty Ltd and has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as
a Competent Person as defined in the 2012 edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves. lan Glacken consents to the inclusion in the presentation of a
summary based upon his information in the form and context in which it appears.



Peninsula Overview & Highlights PENINSULA /7

* Peninsula will be the ASX’s next uranium producer with production from its Lance
project in Wyoming

 Peninsula has a low risk, clear path to production in 2014

« Significant operating margins achievable even at the current uranium price
» Strong financial support from first-tier shareholder base

* Project funding well advanced

« Karoo Project in South Africa offers possible second production centre and
diversity of supply & jurisdiction

* Increasing demand and tightening supply expected to lift the whole uranium
sector

o Commencement of post-SML construction & production should result in a strong
re-rating of Peninsula’s share price
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Corporate Overview sty

Capital Structure 1 year share price & volume history
Shares on issue 3,420m PEN - Daily Line Chart [Close]
Share price 3.5¢c
Market capitalisation $120m - 003z
Cash & undrawn debt $20m
-— 0.023

Drawn Debt US$9m -
Enterprise value $119m ey
Shareholding % holding Bl A [0
Pala Investments 13.44% e
BlackRock Funds 9.00% ‘ ~ 40000000
AREVA 665% el A e i || PR P | T P S | el st bt bt s | | |” |||| ||||||:_ 1]
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J P Morgan 4.60%
3.43%
43.74%

Research Coverage

Gary Watson

Trent Barnett



Wyoming Peer Company Valuations

PENINSULA 7
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Peninsula trading at 60-90% discount (EV /
lb basis) to North American listed peers

— Karoo resource excluded from Peninsula EV
/ Ib as market is not giving Peninsula any
credit for this asset

Size of Peninsula resource base not
reflected in valuation metrics

Ur-Energy commenced production in
August 2013; 85% value increase over
past 12 months

Uranerz currently in commissioning phase;
80% value increase over past 6 months

Peninsula in early stage construction;
expect similar re-rating over next 12

months
AUD amounts converted to USD at 1.00AUD = 0.90USD




Management
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Team already in place to support Peninsula as a producer

Gus Simpson
Executive Chairman

Alfred Gillman
Technical Director
General Manager-Project Development

Glenn Black
COO, CEO South Africa

Ralph Knode
CEO North America

David Coyne
Chief Financial Officer

Mike Griffin
VP Permitting, Regulatory and
Environmental Compliance

Mike Brost
VP Geology North America

Ben Schiffer - WWC Engineering
Lead Permitting Consultant

Brian Pile - TREC
Project Manager-Design Engineers &
EPC contractors for Lance

Strong strategic leader, extensive background in resources, corporate finance and
management; 25 years experience in USA, Asia, Africa and Australia

Fellow AusIMM (CP Geol), Geologist with proven record track of mineral discovery, project
acquisition and project development ; 35 years experience in USA, West & Southern Africa,
Central Asia, Russia, South America, PNG and Australia

Senior management engineer; 30 years experience with De Beers in mine construction and
operations in Africa

Senior management geologist /engineer; 30 years experience with Cameco and Uranium One
in ISR mine development and operation in USA, Central Asia and Australia

CPA accountant and experienced mineral production CFO; 25 years cross border experience in
Australia, Asia and USA

Extensive experience in Health Physics, permitting and compliance with Cameco and Uranium
One in North America, Central Asia and Australia

Senior uranium geologist ; 30+ years experience in uranium roll front exploration and well field
planning, design and operation with US subsidiary of Cameco

Over 30 years operating experience in all facets of the Wyoming regulatory and permitting
process www.wwcengineering.com

Senior construction engineer with leading US engineering firm in design and construction
management of ISR facilities in North America www.treccorp.com



Management

Management — South Africa

Glenn Black Senior management engineer; 30 years experience with De Beers in mine construction and

COO, CEO South Africa operations in Africa

John Simpson Senior mining engineer , 40 years experience, 20 years of which were at a senior mine

Mining Engineer management level

George van der Walt 9 years exploration background with extensive uranium experience in the Karoo district of South

Geologist / Competent Person Africa

DRA South African consultants established internationally with extensive uranium experience and

Feasibility & EPC Consultants responsible for the design, construction, operation and mining operations on a number of
continents

Uranium marketing & utility experience

Board of Directors of PEN Marketing

Gus Simpson Strong strategic leadership, extensive background in resources, management and commodity
Chairman sales; 25 years experience in USA, Asia, Africa and Australia
TBA Senior executive; nuclear fuel industry adviser

Non- executive Director - Marketing

TBA Nuclear engineer; former utility senior fuel buying executive
- executive Director- Utilities

Senior nuclear fuel industry executi



Company Overview PENINSULA /A

First production Q4 2014 from Lance, Wyoming

Emerging uranium producer with established project pipeline
* Flagship Lance Projects in Wyoming — construction commenced
» Karoo Project in South Africa — positive scoping study recently completed

Lance: Wyoming USA

 Low risk staged ramp-up — 1.2mlbs p.a. U308 by 2017; subsequent increase to 2.3mlbs p.a.

o US$328 million pre-tax NPV at current uranium prices & IRR of 34%

* Low capital intensity

« JORC (2012) Code compliant Resource of 54mlbs U308: (51.2mt at 476ppm U308)

 Exploration Target of 158-217mlbs U308 (169-196mt at 426-530ppm U308) inclusive of 54mlbs JORC Resource

Karoo: South Africa

* Scoping study complete - triggers PFS start Q4 2013

« JORC (2012) Code compliant Resource of 56.9mlbs eU308 (23.3mt at 1,108ppm U308)
 High grade 1,108ppm resource (cut-off 600ppm)

» Exploration Target of 250-350mlbs U308 (126-133mt at 900-1200ppm U308) inclusive of 56.9mlbs JORC
Resource
»  Targeting Development CY 2016/2017

Please note that Production Targets within this presentation are based on a proportion of inferred resources. There is a low level of
geological confidence associated with inferred mineral resources and there is no certainty that further exploration work will result in the
determination of indicated mineral resource or that the production target itself will be realised.The estimated mineral resources
underpinning the production targets have been prepared by Alf Gillman, a Competent Person as defined in the 2012 edition of the
Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves.



Lance Exploration Target Additional Disclosure PENINSULA/,

Exploration Target

The Lance Projects cover a significant proportion of the Powder River Basin Basin Cretaceous sandstones of Wyoming, which are
believed to represent an Exploration Target of between 158 and 217mlbs U,O4 which includes 54mlbs of existing JORC (2012)
Code compliant resource.

Lance Projects Exploration Target (incremental to the
existing JORC (2012) Code Compliant Resource)

Exploration Tonnes Grade eU;0,

Target (million) (ppm eU,0,) (mlbs)

Range From To From | To From To
Total 117.10 | 134.70 400 | 550 104 163

Please note that in accordance with Clause 17 of the JORC (2012) Code, the potential quantity and grade of the
"Exploration Target” in this presentation must be considered conceptual in nature as there has been insufficient
exploration to define a Mineral Resource and it is uncertain if further exploration will result in the determination of a
Mineral Resource.

Basis of Exploration Target

Exploration Target is based on a combination of Exploration Results and on proposed exploration programs.

Exploration Results

Approximately 7,500 drillholes, of which over 2,500 have been drilled and PFN logged since 2009. The data from these holes has
been used to determine a JORC (2012) Code compliant resource and to extrapolate between areas of limited drilling but still within
the mineralised trends.

Proposed Exploration Programs

The Company has minerals rights and surface access rights to 122.2 square kilometres and 107.8 square kilometres respectively.
This package covers the most prospective mineralised redox /roll front trends that have a cumulative strike length of over 300km. The
Company intends to continue exploration over this ground with drilling in order to-validate the exploration target and convert to
resources.



Lance Exploration Target Additional Disclosure PENINSULA,_.:.O\,_

Basis of Grade and Tonnage Range Determination
With a database of approximately 7,500 drillholes together with several decades of geological research the level of exploration activity on which the
Exploration Target is based, is considered to be high.

The known Lance resources are located in the upper Lance Formation and in the lower Fox Hills horizons in which roll fronts have been identified over a
cumulative length of over 300kms. These horizons have only been partially explored and towards the south (Barber area) the lower unit of the Fox Hills has
not been systematically tested. Along these channels JORC-compliant resources have been estimated in localised areas in which reliable drilling data is
available. The zones between the JORC (2012) Code compliant resource areas form the Exploration Target because of the following:

« Continuity of the prospective sandstone established by geological mapping and regional drilling

» Historic estimates of mineralisation based on drilling which has not yet been validated by Peninsula

The Exploration Target is based on a combination of:

* Atonnage calculation that incorporates the total cumulative prospective strike length of the identified redox fronts multiplied by the average width,
thicknesses as determined in the resource estimate,

* The grade range represents the lowest resource area grades and highest resource area grades

Summary of the Relevant Exploration Data Available and the Nature of the Results
For a comprehensive description of drilling information readers are referred to JORC Table 1 at the end of this presentation.

Proposed Exploration Activities Designed To Test Validity of the Exploration Target
Over the life of mine ongoing exploration drilling is proposed to expand the JORC (2012) Code compliant resource within the Exploration Target areas. This
initial program will be focussed on the Kendrick area. Exploration activities will mostly comprise geophysical logging of additional drillholes.

Lance Projects Competent Person Statement

The information in this presentation that relates to Exploration Targets, Exploration Results and Exploration Potential at the Lance Projects is based on information
compiled by Mr. Alfred Gillman and Mr. Jim Guilinger. Mr Gillman is a Fellow of the Australian Institute of Mining and Metallurgy. Mr. Gillman is Technical Director and is a
Competent Person under the definition of the 2012 JORC Code. Mr. Guilinger is a Member of a Recognised Overseas Professional Organisation-included in a list
promulgated by the ASX (Member of Mining and Metallurgy Society of America and SME Registered Member of the Society of Mining, Metallurgy and Exploration-inc). Mr.
Guilinger is Principal.of independent consultants World Industrial Minerals. Both Mr. Gillman and Mr. Guilinger have sufficient experience which is relevant to the style of
mineralisation and type of deposit under consideration and to the activity which they are undertaking as a Competent Person as defined in the 2012 Edition of the
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Both Mr. Gillman and Mr. Guilinger consent to the inclusion in the
presentation of the matters based on their information in the form and context in which it appears.

10



Karoo Exploration Target Additional Disclosure PENINSULA /A

Basis of the Exploration Target
The Exploration Target is based on a combination of Exploration Results and proposed exploration programs.

Please note that in accordance with Clause 17 of the JORC (2012) Code, the potential quantity and grade of the "Exploration Target” in this
presentation must be considered conceptual in nature as there has been insufficient exploration to define a Mineral Resource and it is uncertain if
further exploration will result in the determination of a Mineral Resource.

Exploration Results

The database currently contains 9,343 historic holes, of which 7,230 have been used to determine the JORC (2012) Code compliant Mineral Resource
and subsequent update and to extrapolate between areas of limited drilling still within the mineralised trends. Many of the remaining collar positions are
for historic holes that are not within the current resource areas or are inaccessible (filled in over time). For a comprehensive description of drilling
information readers are referred to the JORC Table 1 declaration included in the announcement released to ASX on 11 March 2014 titled “13%
Resource Expansion and Upgrade at Karoo Projects”.

Proposed Exploration Programs

Peninsula has prospecting rights to 7,550 square kilometres of ground. This package covers the most prospective mineralised trend that have a
cumulative strike length of 23km. Peninsula intends to continue exploration over this ground using airborne radiometric data, geological mapping and
prospecting together with follow up drilling with the intention of locating additional material for future mining and processing.

Basis of Grade and Tonnage Range Determination
With a database of 9,343 drill holes together with several thousand historic holes not yet located and entered into the database, and several decades of
geological research and surface exploration, the level of exploration knowledge on which the Exploration Target is based is considered to be high.

The current Karoo resources are located on two well-defined sedimentary channels that each extends for at least 100 kms along strike. These channels
have, according to historic records, been tested both recently and historically by in excess of 10,000 exploration drill holes representing 1.6 million
metres of drilling. Along these channels JORC (2012) Code compliant resources have been estimated in localised areas in which reliable drilling data is
available. The zones between the JORC-compliant resources areas form the Exploration Target because of the following:

e Continuity of the prospective sandstone established by geological mapping and regional drilling
» Historic estimates of mineralisation based on drilling which has not yet been validated by Peninsula

The current JORC (2012) Code compliant resource of the Ryst Kuil channel alone, which represents the most completely drilled portion of the
resources, comprises 18.5mt at 1,105ppm eU308.



Karoo Exploration Target Additional Disclosure PENINSULA /A

This resource tonnage is distributed over a cumulative strike length of 23km representing approximately 0.80 million tonnes/km. The Exploration Target
is based on a combination of:

 the total cumulative prospective strike length of the undrilled sections of the channel multiplied by the demonstrated tonnage/km, combined with,
» the areas of known mineralisation for which historic estimates exists but are not included in the JORC-compliant resource
» the grade range represents the lowest resource area grades and highest resource area grades

Summary of the Relevant Exploration Data Available and the Nature of the Results

For a comprehensive description of drilling information readers are referred to JORC Table 1 included in announcement to the ASX on 11th March 2014:
13% Resource Expansion and Upgrade at Karoo Projects. Peninsula confirms that it is not aware of any new information or data that materially affects
the information included in this presentation and that all material assumptions and technical parameters underpinning the estimates continue to apply
and have not materially changed.

Proposed Exploration Activities Designed To Test Validity of the Exploration Target

Over the next 3-5 years ongoing exploration drilling is proposed to expand the JORC (2012) Code compliant resource within the Exploration
Target areas. This initial 3-5 years program will be focussed on the Eastern Sector RystKuil channel. Exploration activities will mostly comprise
geophysical logging and geochemical sampling of additional drillholes, ground-based prospecting and geological mapping.

Testing of the Western Sector Exploration Target, utilising the same exploration techniques, areas will commence during following 5-10 year time
frame.

Karoo Projects Competent Person Statement

The information in this presentation that relates to Exploration Targets, Exploration Results and Exploration Potential at Peninsula’s Karoo projects is based on
information compiled by Mr Alfred Gillman and Mr. George van der Walt. Mr. Gillman is a Fellow of the Australian Institute of Mining and Metallurgy. Mr. Gillman is
Technical Director and is a Competent Person under the definition of the 2012 JORC Code. Mr. van der Walt is a member of a Recognised Overseas Professional
Organisation included in a list promulgated by the ASX (The South African Council of Natural Scientific Professions, Geological Society of South Africa). Mr van der Walt
is a Director of Geoconsult International. Both Mr Gillman and Mr van der Walt have sufficient experience which.-is relevant to the style of mineralisation and type of
deposit under consideration and to the activity which they are undertaking as Competent Persons-as defined in the 2012 Edition of the “Australasian Code for Reporting
of Exploration.Results, Mineral Resources and Ore Reserves’. Both Mr. Gillman and-Mr. van der Walt consent to the inclusion in the presentation of the matters based
on their informationiin.the form and context in which it appears.
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Production target of 8-10mlbs U308 — BEFORE 2022

Mirror and meet the requirements of the power utilities - Utilities want diversity and security of
supply

— Diversity & security = multiple suppliers with multiple uranium sources located in multiple stable and secure
countries

— Peninsula will be a highly rated & preferred supplier: long life, low cost mines in USA, South Africa and
Australia expected

Commence ISR production at Lance Project, Wyoming in 2014

— building to 2.3mlbs U308 per annum (plant capacity 3mlbs pa)
Develop conventional mining and milling operation at Karoo Project, South Africa by 2017-18

Acquire one of several identified projects in Australia and develop a further 3-4mlbs U;O04 per
annum 2019- 2021

13



Uranium Mining in Wyoming PENINSULA#%
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Lance Project Overview PENINSULA 7

Located in strong uranium mining jurisdiction
Proven ISR technology:
— ISR produced 45% of the world’s uranium 2012
— 4 ISR plants already operating in Wyoming & 2 more under construction
Constructing a 2.3mlbs per annum ISR operation in 2 stages:
—  Short construction period of ~12 months
— Ramp up to 2.3mlbs per annum
— Permitting almost complete —all conditions have been satisfied
— Awaiting final environmental permit
— Indicated grant of permitin Q1 2014
Targeting first production Q4 2014
Initial mine life 22 years
Low capital intensity compared to uranium peers
Low cost production — total operating costs of US$/lb $30.65

Exploration Target of 158-217mlbs U308 (169-196mt at 426-530ppm U308) inclusive of 54mlbs JORC (2012)
Code compliant resource

Potential 70+ years mine life



Rapid Resource Growth at Lance PENlNSPLA@
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Two Stage Production Ramp-up PENINSULAW/”)

2:5 9 Ability to increase * Low-risk path to
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Lance — Strong Financial Returns Tyt e ®

Strong economics: pre-tax IRR of 34% and average cash cost US$30.65/Ib

Key financial metrics

Pre-tax NPV g, US$328m

Payback 3.4 years

Cashflow positive Year 2

Pre-Tax IRR 34%

Initial CAPEX * US$68m

Financial Metrics — 2.3mlbs p.a. *US$ per annum *US$/Ib
Gross revenue $129m **$56.00
Royalties and indirect taxes $15m $6.34
Operating costs $25m $10.89
Restoration and closure costs $4m $1.81
Ongoing wellfield development costs $26m $11.61

Total ongoing cash costs $70m ( $30.65\)
N~
$59m

EBITDA
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Basis of Production and Financial Information

Inputs from the Feasibility Study, Optimisation and Wellfield Optimisation Studies have been applied to the financial model for the Lance Projects. Ore
Reserves are yet to be determined. Key parameters applied to the Wellfield Optimisation Study:

. Mining Methodology: The mining methodology adopted for the Lance Projects will utilise the in-situ recovery (ISR) process consisting of a central
processing plant at Ross (RPU) and wellfields in three production areas at Ross, Kendrick and Barber. Exploratory and mine-planning infill
delineation drilling within the Project areas is the primary source of information and data for the mineral resource calculations which were derived
using a combination of grade thickness and polygonal estimate methodology. The Study assumed an 80 per cent mineability factor for measured and
indicated resources and 60 per cent for inferred resources, to effectively remove isolated pockets of mineralisation and fringes that may not be put
under a pattern of mining wells. In addition a recovery factor of 80 per cent has been applied to all of these mineable resources. The weighted
average resource to product recoverability factor of 52.3% applied in the financial model has been compared to results from leach testing conducted
between 2009 and 2013. Leach test results demonstrated a higher rate of overall recovery compared to the factor of 52.3% used in the financial
model. Additionally, the recovery factor of 52.3% was compared to four (4) other uranium ISR projects in Wyoming USA. The recovery factors for
these projects range from a low of 68.7% to a high of 75.0%, demonstrating the conservative nature of the recovery factor utilised for the Lance
Projects.

. Mine Plan: Total production over the life of mine from the mine plan is 28.0 million pounds of U308, with 39% of production sourced from Measured
and Indicated Resources (10.8 million pounds) and 61% sourced from Inferred Resources (17.2 million pounds). Wellfields will be located in
designated productions units situated above the defined mineralized zone and will utilise a hexagonal, seven-spot pattern with 75-ft well spacing for
injection and recovery wells. The wellfield parameters have been based on the detailed wellfield design for the first mining unit within the Ross
Production Area. Metallurgical test work to optimise the lixiviant solution that is to be cycled through the injection wells has been used to support the
head grade assumptions which are consistent with other mature ISR operations in the Powder River Basin.

. Operating Costs: Operating costs have been developed by evaluating each process unit operation and the associated required services (chemicals,
power, water, air, waste disposal), infrastructure (offices, change rooms, shop), salary and associated burden, and environmental control (heat, air
conditioning, monitoring). The estimate is based on design wellfield flows and head grade, process flow-sheets, preliminary process design,
materials balance and estimated manpower requirements. Operating costs also include ongoing repairs and maintenance of the wellfields, freight of
uranium yellowcake product to converter facility, waste disposal and closure costs including well abandonment and aquifer restoration, site grading
and re-vegetation, and demolition and removal of infrastructure.

. Capital Costs: Initial capital costs are estimated at US$68 million, including contingency which includes the construction of the CPP, initial wellfield
and associated infrastructure. Further capital will be required to expand the CPP to allow production of up to 3.0 million pounds per annum of U308
as well as a satellite plant at Barber. The capital cost estimate has been derived from contractor quotes and drilling and equipment rates based on
actual activities as well as similar ISR uranium projects in the region. The design.includes process flow diagrams, water balance, materials balance,
chemical consumption estimates, tank sizes and specific processing.circuit components as designed-by TREC, the EPC contractor for the project.
All capital cost.estimates include a 10% contingency.



- PENINSULA /7
Lance Capex Requirements ENERGY, oA

Low capital intensity and staged capex requirements

Process Plant & Wellfield CAPEX to design production

rate by Production Unit

To be funded by equity
$68m — & project finance debt
facility

Ross Production Unit (2014 / 15)
(1,150klbs p.a.)

Kendrick Production Unit (2017 / 18)

(1,150klbs p.a.) $35m

Funded by self-
— generated operating

Barber Production Unit (2021 / 22) $43m cashflow
(1,150klbs p.a.)




Lance Project Funding PENINSULA 75

Notes

 US$22m in senior secured notes from BlackRock for pre-licence construction
* US$9.4m drawn; further US$12.6m available for drawdown

* Notes have a coupon of 11%

Debt
e Approx. $50-60m in senior debt planned
» Discussions on senior secured debt facility underway with shortlisted banks:
— Behre Dolbear (USA) has completed technical Due Diligence for banks
— Term sheets presented
— Extent of interest reserve account and standby credit will determine final funding needs
— Expected completion in Q1/Q2 2014

e Secondary debt discussion with 3 financial groups - Note BlackRock has first right of refusal on further
notes

Equity
e On debt closure, planned rights issue for $20-$30m to existing shareholders

PEN'’s top two shareholders have already committed >$60 million to the projects over the last 3 years

2T



Lance Uranium Sales Strategy

Strategic partnering: Achieve diversity of supply across & within suppliers

PEN Marketing company formed
— Spot Price $35.00
— Producer Term Price $50.00-$55.00

Planned sales structure

— 40-50% to a strategic partner + investment
— 30-40% to 3-4 utilities on long-term contracts
— 10-20% to the spot market

First sale contract entered into in February 2011
— USA utility

— WAP $75.60 per Ib

— 6 year contract — first delivery H2 2015

Strategic utility partner
— Independent Due Diligence completed — positive
— Negotiations advancing well

PENINSULA 7
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Lance — Strong Exploration Potential

PENINSULA 7

Large Resource potential: 70+ years mine life

" Emerson Project
Av 5t @ 400ppm eU,0,

-

Houx Project
Av 15ft @ 600ppm eU,0O;

[ Kendrick Project
Av 3.5ft @ 400ppm eU;0;

Brooks Project
Av 7ft @ 600ppm el;0,

" Osborne Project
Av 8ft @ 700ppm eU,0,

Barber Project

{Av 5ft @ 800ppm eU:0; |

| Av 4ft @ 1300ppm eU;0;

" Lucas Project
" Av 8ft @ 600ppm eU,0;

[

Clark Project

f

Ross Project
Av 13ft @ 500ppm eU,0,

[

Carey Project
| Av 6ft @ 700ppm eU;0;

Chatterton Project |
Av 5ft @ 1000ppm eU.0,

Richards Project W
Av 7ft @ 600ppm eU;0s

Warren Project
Av 10ft @ 700ppm eU;0s

13 historic resources

22 roll fronts extend for a combined
linear strike length of 194 miles
(312km)

MONTANA |
WYOMING i

Peninsula Energy Ltdl
Lance Projects

g (f Sud

L

Black

Hills

1
|
1
!
|
New CastleR |
1

1
\ |
N i
Lol [ ;_SOUTH DAKOTA |
__North Platte 4, | NEBRASKA
Caspe s
-=-=<—=__—_=__,__L,f [ % -
Douglas | ¥ Operating ISR U Mines
= ¥ ISR U Mines in Restoration
; > N “* Proposed ISR U Mines
Clante ‘\’ s 198 | m Conventional Mine/Mil
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Karoo Projects Overview

PENINSULA 7

High grade U308 & Molybdenum in proven area

Legend

Johannesburg
(760km)

Peninsula Energy PR's

Victoria West

sedimentary channel Lox.ron

mejor L Kiordepass : \1 Slingersfontein

Fraserb
raserbuirg

Murraysburg
.

Western Sector Eastern Sector

Waterval
L]

Matjfeskloof\ :
Rondom ek

Su:.herﬁand Quaggasfontein - Bokvlei

. th k
—'"F#I;thoeioe
.g da .

Merweville
L]

De Pannen
\ !\
-

Karee Poort

Ryst Kui et _
Leeu Garnka 3 Haane Kuil
B

Rietbron
.

Cape Town
(260km)

"/ Laingsburg Prfnc.eAJbert Willowmore
0 125 25 50 75 100
[ -  eeee—— 1) _l

Located in the Karoo region of
RSA, approx. 400km to 600km E-
NE of Cape Town

Known uranium and molybdenum
mineralised province

7,800 km2 over Permian
sandstones

32,176 hectares of freehold land

Freehold land covers majority of
historic mineralisation

Ownership:

— PEN 74%
— BEE Partners 26%
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Karoo JORC Resource PENINSULA 7

ENERGY

JORC compliant Resource March 2014
Large resource potential — 100+ year mine life

Classification eU308 (ppm) Tonnes eU308
CUT-OFF (million) (million Ibs)

Indicated 600 8 1,242 21.9

Inferred 600 15.3 1,038 35

Total 600 23.3 1,108 56.9

Classification Sector eU308 (ppm) Tonnes eU308 eU308
CUT-OFF (million) (ppm) (million Ibs)
Eastern 600 7.1 1,206 18.7
Indicated
Western 600 0.9 1,657 3.2
Eastern 600 11.8 1,046 27.2
Inferred
Western 600 3.5 1,019 7.8
Total 600 23.3 1,108 56.9

Note: Totals may not sum exactly due to rounding:
1 JORC Table 1 included in announcement to the ASX released on.11hMarch 2014 :"13% Resource Expansion and Upgra
Projects”. Peninsula confirms that it is not aware of any-new information or data that materially affects the information included in this
presentation and that all material assumptions and technical parameters underpinning the estimates continue to apply and have not
materially changed.



Karoo Scoping Study PENINSULA /A

Recent positive Karoo scoping study; Feasibility study commenced in Q4 2013

e Scoping Study completed on Karoo Eastern Sector Projects in South Africa
— Combined open cast and decline mining
— Alkaline preferred development path
— Decision to proceed to Pre-Feasibility Study
— Significant resource expansion likely

* Pre-Feasibility Study commenced in Q4 2013

» Significant upside potential - Karoo Western Sector Projects not included in Scoping
Study

« Exploration target size 250-350mlbs U308 (126-133mt at 900-1200ppm U308)

The Scoping Study referred to in this presentation is based on low-level technical and economic assessments, and
is insufficient to support estimation of Ore Reserves or to provide assurance of an economic development case at
this stage, or to provide certainty that the conclusions of the Scoping Study will be realised.

Please note that in accordance with Clause 17 of the JORC (2012) Code, the potential quantity and grade of the
"Exploration Target” in this presentation must be considered conceptual in nature as there has been insufficient
exploration to define a Mineral Resource and it is-uncertain if further exploration will result in the determination of a
Mineral Resource.
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Karoo — Attractive Cost of Production PENINSULA /7

5)

@ 3.0 m Ibs

per annum

(Unescalated; 2013%) UsD/Ib (USD'm)
Production Rate (m'lbs per annum) 3.0
Open Cut Mining $10.08 $30
Underground Mining $6.39 $19
Mine Technical & Support $1.50 $4
Processing $15.92 $48
Indirect Costs $0.22 $1
Production Operating Cash Costs $34.11 $102
Sustaining Capital $0.68 $2
Average All-in Production Cash Costs $34.79 $104

Scoping Study level of accuracy at + / - 25%

All amounts in USD unescalated 2013%

South African Rand amounts converted to USD at 1USD = 11.0 ZAR

Production rate of 3.0 million pounds per annum is steady state average production rate after initial commissioning
and ramp-up

Initial capital expenditure costs, contingency, sales & marketing and ongoing royalties are excluded

Note: Reagent costs based on “spot” prices - high volume long term contracts would be likely
to reduce the processing costs significantly

Refer to ASX announcement made on 5 February 2014 titled “Company Presentation — Mining Indaba Conference 2014” that describes the basis
of the production target and forecast financial information used in the Scoping Study. The company confirms that all the material assumptions
underpinning the production target or the forecast financial information derived from a production target continue to apply and have not materially
changed.



Karoo Development Schedule PENINSULA /7

Karoo Development target CY2016/2017

Resource Definition vV |V vV |V (4
(JORC conversion)

Internal Conceptual v
Study

Ext. Scoping Study vV |V |V
PFS/BFS

Project Financing

Construction ...

Commissioning
Production

Expanded Resource vV | v |V
Drilling




Uranium Production vs Consumption PENINSULA /7

Uranium consumption has exceeded production for many years but recycled supplies have
left the market in oversupply — sources of recycled materials are now almost exhausted

Key sources of recycled materials
nearly exhausted:

Historical Uranium Production vs. Usage

Million Ibs U308

200  Down blended weapons grade

fgp " Froduction material - Russian HEU agreement

i | e LS ends in 2013 - Removes 24mlbs of

Military Requirements
0 L secondary supply

120 i * Re-enriched or stripped tails - both
100 Russia and USA have largely
80 exhausted usable tails stockpiles

60 « Excess government & utility

inventory - Inventories from US
Dept. of Energy, which will continue
for 3-5 years at most, have been
acquired by TRAXYS

Al
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Nuclear Power —the best solution F’ENINSULA/?/“/

Location of USA & Europe nuclear plants

* Nuclear power provides the best solution for a non- )}5 - 0\
polluting 24:7 base load power source. A [ ﬁ% o ST o g
b- (AN A0 ‘: : T & B
. . . ERTORT N 5 IO CERIER S Jf‘ 7
e Over 430 existing nuclear plants, focused in Europe, ‘ ST 4 P SRR e . 1y f,_‘ C
North America, Russia, South Korea and Japan. @ B e B Y g A Wk
\E}“," {'/&}4 J}Q\"' - "t; wo -: ; XA ',-”-”
- , . . . . \ _ g\ h . AR R g o N7 % = Y
e 1.7 bl!llpn of the world’s population is still without —“-—:\3\ : 5\'5‘ Y 2 R e =
electricity. SeRYER et T AN
AN “ ’.~ - -—-u-m wf | T =
« Emerging economies will need to implement a %G . D
combination of nuclear, coal, gas and renewables to N
meet their growing power requirements.

* Nuclear power needs to be made readily accessible
and affordable to the emerging economies to ensure
that non-polluting sources are chosen in the hunt for
more power.

RUSSIA 33

UNITED -
KINGDOM

~ ROMANIA 2
T~ BULGARIA 2

) HUNGARY 4

SWITZERLAND 5
CZECH REF'UBLIC 6

W

SLOVAKIA 4



Global reactor Growth & Uranium Demand PENINSULA &,

Electricity Generation and Uranium Consumption

434
Reactors

64,978
tonnesU

71
Reactors

13,000

tonnesU

Operable Reactors Under Construction
Dec 2013

Source: World Nuclear Association (December 2013)

Notes:

Nearly all the reactors shown as “Under Construction” will be completed by the end of 2016.

. Generation Capacity

- Annual Uranium Demand

073
Reactors

32,600
tonnesU

Planned

¢ “Planned” means reactors will likely be completed within the next 10 years.
¢ Average Annual Demand is based on average consumption of approximately 440,000lbs U308 per year, which is the rule of thumb for each 1,000 Mwe

of generation froma standard light water reactor

Global Nuclear Generation Capacity
will increase 70% over the next
decade - from 374,067Mwe to
636,693Mwe

71 Reactors under construction & 173
new Reactors planned

Annual Uranium Demand will increase
from 177mlbs to 280mlbs by 2020
(58% increase)

Additional 390mlIbs will be needed for
new initial cores

3T



Chinese Nuclear Generation 2012-2020 PENINSULA#%

Between 2010 and 2013, China purchased ~$15B of U308
~308 million pounds U308 (35 times 2012 consumption levels)
China’s demand for U308 is forecast to increase over 19 times by 2020

-Annual Uranium Demand
-Generation Capacity

45,000

\

2012 2015 2020

Source: World Nuclear Association; China Guongdong Nuclear-Power Corporation; China National Nuclear Corporation. \
hina imported 18,968 tU in 2013

According to the Chinese General Administration of Customs, China imported 18,968 tU (~49.3 million pounds U;0;) in 2013. The country reportedly imported uranium from five countries:

azakhstan, Uzbekistan, Australia, Namibia, and Canada. China paid US$2.4 billion for its uranium imports in 2013, (US$48.68 per pound U,0;).




Investment Highlights PENINSULA /A

Major sector and company re-rating expected from uranium supply deficit
combined with Peninsula commencing production

* Peninsula will be the ASX’s next uranium producer

« The Company has a low risk, clear path to production

» Significant operating margins achievable even at the current uranium price

« Strong financial support from first-tier shareholder base

* Project funding well advanced

« Karoo offers possible second production centre and diversity of supply & jurisdiction
* Increasing demand and tightening supply expected to lift the whole uranium sector

« Commencement of post — SML construction & production should result in a strong re-
rating of Peninsula’s share price
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Lance JORC Resource

Classification Tonnes

(Ibs) factor
Measured 4,142,950 495 4,520,159 0.8
Indicated 11,532,135 497 12,640,951 0.8
M+Ind 15,675,085 497 17,161,110 0.8
Inferred 35,478,033 467 36,513,114 0.6
Total 51,153,119 476 53,674,224

JORC Table 1 included in this presentation at the end of this Appendix section.

eU308 Mineability

ENERGY, o =4

eU308 Recovery Raslilice
(Ibs) factor SKIGE (e,
50.4%
3,616,128 0.8 2,892,902
10,112,761 0.8 8,090,209
13,728,888 10,983,111
21,907,868 0.8 17,526,295
35,636,757 28,509,405

ISR Reserves are determined after well field development drilling




Lance Development Model pENIEﬁES@léIT(A@

Proven technology — ISR produces 45% of world uranium

ISR is alow cost non-disruptive method of
recovering uranium as yellow cake

* Building a 2.3mlbs per year ISR operation

 Inclusive of

— lon exchange facility

— Centralised resin stripping, drying and packaging plant at
Ross (CPP)

— Remote ion exchange facility at Barber trucking resin to
CPP

« Targeting development & production in 2014
o 2 stage ramp-up to 2.3mlbs per year
* Acquisition of other projects

» Possible expansion to permit capacity
3mlbpa

,Li_‘:‘ _._.#
Wi ame

Central Processing Plant: Yellowcake Drying and Packaging Unit



Lance ISR Process Flow PENINSULA 7

Proven technology:
7 operating mines and 4 operating ISR plants in Wyoming & 2 more under construction

URANIUM EXTRACTION YELLOWCAKE RECOVERY

Resin Transfer
Stripped Resin
Spent Eluate (brine)
from Central Plant Brine to Disposal Well/
Evaporation Ponds

Uranium in Solution ‘
I Apeﬂneate ’
! Reverse Osmosis
Soda Ash

Salt *
lon Exchange Resin
(Loading) Column

Resin Transfer
Loaded Resin Loaded
from Central Plant Resin In )

0.5-1.5% Purge to
Treatment and Disposal Stripped

( Resin Out

len Exchange
Resin Elution

(Stripping
Column)

b Soddium Bicarbonate

Oxygen Gas

Yellowcake
Precipitation
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Lance — Permitting Schedule

PENINSULA 7

¥

Permitting ahead of regulatory schedules

Key: Black = granted Blue = awaiting final grant

WDEQ Permit to Mine

- Technical reports completed

- Environmental reports completed

- Licence application deemed complete

- Environmental and technical review completed
- Environmental bonds lodged

- Public advertisement complete

- 20 day public comment period

- Aquifer deemed exempt — September 2012

- Granted — November 2012

Deep Disposal Wells

- DDW feasibility study completed

- Licence application deemed complete

- Environmental and technical review completed
- Granted Licence - March 2011

NRC Source Material Licence

- Technical reports completed

- Environmental reports completed

- Licence application deemed complete

- Environmental and technical review complete
- BLM acknowledged NRC lead

- Grant of draft SML - December 2012

- SER issued - March 2013

- Draft SEIS issued - March 2013

- Aquifer deemed exempt by EPA May 2013
= Public comment period ended

= Final SEIS grant Feb. 2014

- FinahSML grant April 2014 (NRC public notice March 2014)

Air Quality Permit
Granted February 2012

Mine Permitting|

i
WDEQ

|
NRC
|

LQD || AQD

| SER || GEIS/SEIS|

[ Air Quality

. Permit
|

[ DoOwW

( Aquifer HF&rmit tu]
(UIC} ||Exempticn Mine

Source Matarial

License

'Cnmmence ISR Mine Construction

¥ 1

Commence Uranium Production

iy



Directors

PENINSULA 7

Strong Board delivering competence, experience and drive

Gus Simpson
Executive Chairman

Alfred Gillman
Technical Director

Neil Warburton
Non-executive Director

Warwick Grigor
Non-executive Director

Strong strategic leader, extensive background in resources, corporate finance
and management; 25 years experience in USA, Asia, Africa and Australia

Fellow AusIMM (CP Geol), Geologist with proven record track of mineral
discovery, project acquisition and project development ; 35 years experience in
USA, West & Southern Africa, Central Asia, Russia, South America, PNG and
Australia

Senior mining engineer, experienced mine developer and operator; 33 years
experience in Africa, Australia and ex-CEO of Barminco

Experienced mining analyst and corporate director; currently Executive
Chairman of Canaccord Genuity (Australia) a global resource broking house
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Karoo Development Model PENINSULA#TY

Conventional open pit and decline mining
 Multiple production faces Open Pit and Decline Mining Ore Stockpile . Crusher
with central processing w_,
facility at Rystkuil
o All sites within hauling R
. i Alkaline Adde i Water Added i
distance Leaching Tanks Thickner ater Adde Ball Mill

- - — e
 Planning development in o
2016/2017 granium Rich
Thickner Sand Filter Solvent Extraction Uranium
_ A Precipitation Tanks
— - — Gk ik
-l uN
Waste to Tailings Dam 1
U,0; Product for Market Dryer Centrifuge Thickner

A el B
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Power Generation and Industrialisation PENINSULA 7

The 19t century industrial revolution in Western Europe and North America saw 200 million people move from an agrarian based
economy to a urban/industrial world. It was followed by the eradication of famine, epidemics; it precipitated mass education and
broad based wealth distribution.

This world changing event was powered by a then revolutionary power source, cheap coal fired energy and later electrical power.

The 215t century industrial revolution in Asia, India and Eastern Europe will see 2 billion people move from an agrarian based
economy to a urban/industrial world . The people of these regions believe that the same follow-on effects seen In the first industrial
revolution will also occur for them.

This unprecedented world changing phenomena cannot be fueled by polluting, CO2 generating coal and gas or by intermittent and

expensive solar or wind generated electrical power.

Nuclear power provides the best solution for a non-polluting 24:7 base load power source.

Over 430 existing nuclear plants, focused in Europe, North America, Russia, South Korea and Japan providing the first 25%
baseload power generation.

1.7 billion of the world’s population is still without electricity.

Emerging economies will need to implement a combination of nuclear, coal, gas and renewables to meet their growing power
requirements.

Nuclear power needs to be made readily accessible and affordable to the emerging economies to ensure that non-polluting
sources are chosen in the hunt for more power. 42



Power Utilities Construction Cost PENINSULA@

Power utilities concerns are around future supply & supply concentration

Fuel as a Percentage of Electric

Power Production Costs
2011

Conversion
Fabrication

] Waste Fund

Enrichment

Uranium

Coal Gas Nuclear Fuel
Component Cost

Source: Ventyx Velocity Suite; Energy Resources International, Inc.
Updated: 5/12

When capex is included uranium is less than 2% of costs N



USA Electricity Production Costs 2012 PENINSULA#%

ENERGY..

Total Production Costs for Electricity from Various Systems

Dollars per MWhr

$160-
$140-

$120-
$100-
$80 -
$60 -
$40 -

$20

2012($) Costs per MWhr Produced (after EIA, BPA and McCullough)

CGS
Average CGS-type

Nuclear




Pre-License Construction - update PENINSULA /7

« WDEQ Permit to Mine cleared the way for commencement of allowable pre-license
construction

— Central Processing Plant site and civil works
— Completion of administration building

— Installation of hydrogeologic monitoring wells
— Development of deep disposal well

o Site preparation commenced October 2013

a5



i PENINSULA /A
Construction status - CPP pad preparation hhed
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New Ross CPP all weather access road




Construction Status PENINSULA /7




Construction Status PENINSULA.-*%O:..
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Construction Status PEN[N§UM@

Fabrication status
of 2" bank ion
exchange
columns as at 19
March 2014.

50




Completed IX column PENFE'?'\!ESF_\H;%@




Completed first bank of X columns PENINSULA /7
ENERGY o




Yellow cake drying unit undergoing PENINSULA /A
refurbishment Yo




JORC Table 1- Lance Projects PENINSULA /A

JORC Code, 2012 Edition — Table 1
The table below is a description of the assessment and reporting criteria used in the Lance Project Mineral estimation that reflects those presented in Table 1
of The Australasian Code for the Reporting of Exploration Results, Mineral Resources and Ore Reserves (The JORC Code, 2012).

Information that is material to the understanding of the estimate as required under ASX Listing Rule 5.8.1

Geology

Uranium mineralisation occurs preferentially in the sand units of the Cretaceous Fox Hills or lower Lance Formations of Eastern Wyoming, which were
deposited under more reducing conditions. Within the sandstone, uranium distribution is controlled by basin-ward migration of chemical fronts that represent
the interface between reduced and oxidized sandstone. The primary uranium-bearing minerals are uraninite representing tetravalent forms in the reduced zone
with H2S and organic carbon acting as the reducing agent to precipitate uranium.

Sampling and Sub-sampling Techniques

Samples used in the resource estimation were obtained using Prompt Fission Neutron (PFN) radiometric or gamma logging equipment. The primary method of
grade determination was through a truck-mounted Prompt Fission Neutron (PFN) probe with continuous measurements for uranium (U308)taken at 0.05 or
0.10 m intervals and composited to 45cm (1.5ft). Downhole radiometric data from 4,554 historic holes was also recovered an digitised and subjected to rigorous
QAQC using a database of relogged historic holes and over 2,500 additional holes drilled since 2009. Disequilibrium factors were calculated from comparative
PFN/chemical assays with gamma and applied only to the gamma derived data.

Drilling Techniques
The main technique used comprises rotary mud drilling. Core Drilling using HQ triple tube was carried for metallurgical sampling and chemical assay
comparison.

Criteria used for classification

Mineral Resources have been classified on the basis of confidence in geological and grade continuity using the drilling density, geological model, and modelled
grade continuity.

The mineral resource is classified as either measured, indicated or inferred. The method of classification of the polygonal resource is based on the area of
influence (AOI) of the resource polygons around each drillhole intersection located within the 0.2GT contour, generally 15m for measured, up to 100m for
indicated (excluding measured) and greater than 100m for inferred (excluding measured and indicated) to the limits of a nominal 0.2GT contour boundary.



JORC Table 1- Lance Projects PENINSULA 7

Sample Analysis method

All PFN grades were determined by PFN and reported as U308. PFN grade determinations assume no disequilibrium effects as PFN directly
measures fission U235 isotope. No grade cutting was applied as the grades are derived from continuous downhole measurements of a large volume of
rock around the access drillhole. Reported grade intervals were calculated using a 200ppm lower cutoff, 2ft minimum true thickness and maximum
internal dilution of 1.5ft. GT calculated thus: grade (ppm)*thickness(ft)/10,000.

Estimation methodology

Grade composites using a 200 ppm and 0.2 GT lower cutoff were derived and imported into 3-dimensional modeling software. The resource is reported
a U308 based on the following criteria: 36% of the resource input data comprises PFN logging data; the remaining gamma-based data has been
corrected for disequilibrium using the disequilibrium database and are therefore considered to be an accurate measure of in situ grade.

Centroid positions were determined for each grade composite, and subsequently analyzed in 3D and classified according to area & horizon. No grade
cutting was applied as the grades are derived from continuous downhole measurements of a large volume of rock around the access drillhole.

Resource estimation used two techniques:

Computer —based constrained polygonal

Area/foot/pounds (GT calculation)

Voronoi polygons with thickness, volume, & tonnage and grade were generated in Surpac with variable search radii reflecting measured, indicated, or
inferred classifications.

Extent of the polygons was limited by adjacent polygons or 0.2 GT contours.

Cut off Grade
Lower cut offs of 200ppm U308 and 0.2GT were applied

Mining and Metallurgical methods and Parameters

No mining factors (i.e. dilution, ore loss, recoverable resources) have been applied. The resource will be exploited by in situ recovery (ISR) mining
methods using alkaline lixiviants.

ISR involves the drilling of clusters of injection, recovery and monitoring wells to facilitate the recycling of oxygen enriched ground water through the
mineralised sandstone to re solubilise and mobilize the uranium for pumping it to the surface processing plant for processing into yellow:cake.



JORC Table 1- Lance Projects

JORC Code, 2012 Edition — Table 1

The table below is a description of the assessment and reporting criteria used in the Lance Project Mineral estimation that reflects those
presented in Table 1 of The Australasian Code for the Reporting of Exploration Results, Mineral Resources and Ore Reserves (The JORC

Code, 2012).

Section 1:

Sampling
techniques

Sampling Techniques and Data

Nature and quality of sampling (eg cuf channels, random chips, or
specific specialised industry standard measurement tools approprate
to the minerals under investigation, such as down hole gamma
sondes, or handheld XRF instruments, etc). These examples should
not be taken as limiting the broad meaning of sampling.

Include reference to measures taken to ensure sample representivity
and the appropriate calibration of any measurement tools or systems
used.

Aspects of the determination of mineralisation that are Matenal to the
Public Report.

In cases where industry standard” work has been done this would be
relatively simple (eg ‘reverse circulation drilling was used to obtain 1
m samples from which 3 kg was pulvernsed to produce a 30 g charge
for fire assay’). In other cases more explanation may be required,
such as where there is coarse gold that has inherent sampling
problems. Unusual commodities or mineralisation types (eg
submarnne nodules) may warrant disclosure of detailed information.

PENINSULA
ENERG

Mo physical zamples were used for the rezowce estimation.

Samples used in the resowce estimotion were obtained using Prompt Fission
Meutron [PFM] radiometric or gomma logging equipment.

The primary method of grode determination was through o truck-mounted
Prompt Fission Meutron (PFM) probe with confineous measwrements for uranivm
(U308 taken at 3.05 or 0.10 m intervak and composited to 45cm [1.5f).
Gamma data i ako collected dwing the mormal cowse of logging in order to
identify the intervals that require PFN logging. 3pontaneous potential [3P] and
resistivity data iz also collected.

PFN measwements on post-2009 driling (+2,800 holes] - continuous downhole
nu samplng/measwrements. Industrystandard logging techniques ufized by
independent contractors with proper @AGC/calibration protocols

Chemical assay:s were only used to check for comelation with PFN and gamma
probe grades. Dieequiibdum effects are not relevant to PFN resultzs. Industry
standard QAGQC measwes such as certified reference materal, blanks and
repeat assays were used. The somples were spit to around 0.25 to 0.5 kg per
sample and szent to an 130-0ccredited laboratory in Caosper, Wyoming
|Scientific Services cc| for U308 and trace element anmalysiz by XRF and ICP
techniques. 2012-2013 Somples aszayed by Mineral Lob and Hozen Labs,
Golden, Co.

Full core was split uvsing a rock sow and half-core samples were taken at 45 cm
interrals. Core recovery was recorded intfo the databasze

Core zompling and assoy: accurate measwement of dill pipe for accurate
depth comelation; geclogists remove core from core barel, photograph core,
zplit core into sections where it i labeled and vacuum packed in enswre core
integrity duwing transportation to laboratories. Where appropriate, core i split
or sawn verfically and 1/2 of the core i saved for futwe wvaolidation andfor
analysiz

Digitzed gomma daota from 4,700 historic holes with rgorous QAGC
checks/comparizon: of database composites against original GT-calculations
and reclogging comparizons of PFN"d historic holes.

Drniling
techniques

Diill type (eg core, reverse circulation, open-hole hammer, rotary air
blast, auger, Bangka, sonic, efc) and details (eg core diameter, triple
or standard tube, depth of diamond tails, face-sampiing bit or other
type, whether core is onented and if so, by what method, etc).

Rotary Mud
Caore Driling- HG triple tube recovery

Drill sample
recovery

Method of recording and assessing core and chip sample recovenes
and results assessed.

Measures taken to maximise sample recovery and ensure
representative nature of the samples.

Core recoveries were monitored and were generally good [*75%).

Mud rotary recoveries were not routinely monitored, but are considered
immaterial to the resowce estimation process as no physical samples were used
for the resource estimation.

Rotary Mud: geoclogists (1] manoge the dil site to minimize distwbance and
enswre safety protocols are enforced, (2] visually interpret cuttings for thalogy.

@
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Whether a relationship exists between sample recovery and grade
and whether sample bias may have occurred due to preferential
loss/gain of fine/coarse matenal.

alteration, mineralization, (3] colculate lag between stratigraphic & electric log
signatures, (4] mark & lobel drill holes, & (5] confiem that drill holes are surveyed
Rotary Mud: comparison of collected downhole rotary cuttings collected as 5
compaosite samples with electric log signatwe to wverfy completeness of
collected samples; adjustment of mud viscosity and type and guantitive of
driling polymers to enswre adequate cutting recovery
Core Driling: some protocol as for rotary moed holes;
mMaximize core recovery

proper mud mixture to

Logging

Whether core and chip samples have been geologically and
geotechnically logged to a level of detail to support appropriate
Mineral Resource estimation, mining studies and metallurgical
studies.

Whether logging is qualitative or quantitative in nature. Core {or
costean, channel, etc) photography.

The total length and percentage of the relevant intersections logged.

Jelected open historic holes were logged using a PFM probe.

All Peninsula, mued rotary and core holes were logged thologically using a
coded logging system for rock type, grain size, colow, alteration and any other
relevant observations.

Chip samples from rotary driling: corelation of collected downhole rotary
cuttings with electric log signatwe to wverify stratigrophic and Fthographic
accocwacy & odeqguate downhole represzentation of collected somples; dril
cuttings are collected as 5§ ft composite samples

Mostly downhole electric information comprising 3pontaneous Potential |(3P)
and Resistivity were uwsed to develop geoclogical cross sections and 3D
geological models.

Sub-sampling
techniques
and sample
preparation

If core, whether cut or sawn and whether quarter, half or all core
faken.

[f non-core, whether riffled, tube sampled, rotary split, etc and
whether sampled wet or dry.

For all sample types, the nature, quality and appropriateness of the
sample preparation technigue.

Quality control procedures adopted for all sub-sampling stages to
maximise representivity of samples.

Measures taken to ensure that the sampling is representative of the in
situ matenal collected, including for instance results for field
duplicate/second-half sampling.

Whether sample sizes are appropriate fo the grain size of the material
being sampled.

Core sampling & aszaying: recovered core iz vocuvum sealed in the field in
order to maintain core integrity & moistures, and to prevent oxidation prior to
loboratory processing; core i split or sown [half core], with 1/2 of the core
submitted to a qualified laboratory for quantitative grode amalysis and rock
property determinations; somple intervak are dried & pulverized prior to
obtaining guantitative measwements; independent loboratores ren internal
GAMQC tests on core samples by inserting blanks and standards; Strata Energy
incorporates stringent GASQC protocolks, including utiizing secondary & referee
laboratories for grade and rock property confemation

Full core was split using o rock sow and half-core samples were token at 45 cm
intervals. 45cm (1.5ft] coresponds with the typical compositing intervals used in
the downhaole logging techniques.

Quality of
assay data
and
laboratory
tests

The nature, quality and appropriateness of the assaying and
laboratory procedures used and whether the technique is considered
partial or tofal.

For geophysical tools, spectrometers, handheld XRF instruments, etc,
the parameters used in determining the analysis including instrument
make and model, reading times, calibrations factors applied and their
derivation, etc.

Mature of quality control procedures adopted (eg standards, blanks,

PFN meagsuwrements on post-2007 drling (1,854 holes] - continwous downhole
sampling/measwement

Industrystandard logging technigues utiised by independent contractors with
proper GA/GIC & calibration protocok; PFN logging tool s caolibrated on a
maonthly basis at a calibration pit site in Casper, WY;

Duplicate PFM runs, incleding the wvse of a secondary PFM tool, for confemation
The owverall quality of QAQC i considered adequate to ensure the validity of
the data used for resowce estimation purposes.

Chemical assays were only uzed to check for comelation with PFM and gamma
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duplicates, extemnal laboratory checks) and whether acceptable levels
of accuracy (ie lack of bias) and precision have been established.

probe grades. Industry staondard QGAGC measwes such as certified reference
material, blanks and repeat azzays were uvzed. The samples were spiit to around
0.25 to 0.5 kg per sample and zent to an |30-0ccredited laoboratory in Casper,
Wyoming (Scientific 3ervices cc] for USO8 and troce element analysic by XRF
and ICP techniques. 2012-2013 Sample: aszayed by Mineral Labk and Hazen
Labs, Golden, Co.

Verification of
sampling and
assaying

The verfication of significant intersections by either independent or
altemmative company personnel.

The use of twinned holes.

Documentation of primary data, data entry procedures, data
verification, data storage (physical and electronic) profocals.
Discuss any adjustment to assay data.

Mo physical somples were used for the resowce estimation.

Physical samples and aszays were uzed only for GAGC checks on the PFN and
gamma data and to aszes:s possible dizequilicrivm effects.

Twinning of rotary drill holes: 21 rotary drill holes were offzet and driled in order
to confem ore intersections and associoted grade

Systematic reclogging of historic holes with PFM probe show good comrelation
between historic GT caleulations and new PFN intervals.

Dizequilibrivm factorr were applied fto historic gomma daota and were
calculated using the PFN database comprising over 830 determinations and
categorzed by area and ithological horizon.

Specific disequilibdum foctors have been applied to the relevant parts of the
resowwce bosed on comparative stedies between PFM and gamma data.
Dizeguilibrivm factors were applied only to the intervals for gomma-only data
was available.

All electronic data stored in a 3GL databaze

Location of
data points

Accuracy and quality of surveys used to locate dnll holes (collar and
down-hole surveys), frenches, mine workings and other locations
used in Mineral Resource estimation.

Specification of the grid system used.

Quality and adequacy of topographic control.

Drillhole swrveying drill holes (rotary and core] swweyed by an independent
party utiizing o Timble RTK (RealTime Kinematic] Rezowce Grode receiver
and associated software, resulting in sub-centimeter horzontal accwacy and 2
cm vertical acocwacy

UTh NAD2T grid system

Modern LIDAR data and US topographic data uzed

Data spacing
and
distribution

Data spacing for reporting of Exploration Results.

Whether the data spacing and distribution is sufficient to establish the
degree of geological and grade continuity appropriate for the Mineral
Resource and Ore Reserve estimation procedure(s) and
classifications applied.

Whether sample compositing has been applied.

spatial distribution of exploration drill holes varies from ém to 200m

Classification dependant on hole spacing

Mumber of drillholes used in resouwrce estimate i =7,000

Data spacing and distribution adegquately reflects geoclogical and grode
continuity relative to classification.

GT grade summary derived using 200ppm cut off over minimum width of 2ft

Onentation of
data in
relation to
geological
structure

Whether the orientation of sampling achieves unbiased sampling of
possible structures and the extent to which this is known, considenng
the deposit type.

If the relationship betwesn the drlling orentation and the orientation
of key mineralised structures is considered to have introduced a
sampling bias, this should be assessed and reporfed if matenal.

Mumber of drillholes used in resowce estimate is >7,000

Drilhole patterns are designed in o manmer which allows for the best
determination of ore body width, areal geometry, and average & peak cre
grade along the strike of the ore body. Mo zampling biaz i believed to have
been introduced via spatial distribution of exploration dril holes.

The dip of the mineralization for the entire deposit waries from -1° to -2°. Local
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graode continuity follows warious chemical fronts. All driling intersects local
grade continuity with 85° to 907 angles.
. Mo bioses are expected from the driling drection.

Sa;nn[e » The measures faken to ensure sampﬁe SBCL'."I-I'}J‘. + Al dota used to prepare the Mineral Resouwce were either FFN or radiometric
securi!‘y gamma log data.

&  Appropriote measwres were token to ersure sample secwity of the chemical
samples used for QAGC purposzes.

Audits or « The results of any audits or reviews of sampling fechniques and data. *  Awdits and reviews on samping and assaying are not relevant as no physical
reviews samplesz or assays were used in the resouwsce grade estimation.

. QA audits of the PFM and historic gamma data hove been caried at
regular intervak by independent consultants to Peninsuwla.

L PFM data and data reduction to U308 was camied out auvtomatically by GAA
Wireline Inc. GAA Wieline Inc [ Geoinstruments Logging established
procedures for collection and processing of raw PFN data.

. Internal sampling protocok were developed & compied by independent
consultants to Peninsula prior to initioting of the exploration driling prograrm;
reviews and updates to the 3ampling Protocols document were conducted by
an independent outside party in 2010 & again in 2012. Third party reviews of
the =zampling techniguesfprotocolk did not reveal any inoccouwacies or
deficiencies with regard to methodology.
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Section 2 Reporting of Exploration Results

Mineral + Type, reference name/number, location and ownership including * Swfoce ownership comprizes primarily private lands with intermingled state and
fenement and agreemenfs or material izsues with third pE.I’ffBS such ES}D.I'.I’?f fEdE_PEH landsz, the lotter being manoged by the United 3tates Department of
land tenure ventures, partnerships, overriding royalties, native title inferests, Interior Bureau of Land Management (BLM]. i
status histarical sites. wildemess or national park and environmental ® Az af Deceml:_Har 2012 Peninsulo has mineral rights and swfoce access rights
- i over land holdings of 30.204.5acres (122.2 km2) and 24.4630.5 acres | 107.8km2)
settings. respectivehy.
s The securty of the tenure held at the time of reporting along withany  + Mine development requires o rumber of permit: depending on the type and
known impediments to obtaining a licence to operate in the area. extent of development, the mast Sgnificant permits being the Permit to Mine
izzued by the WDEG/LED and the 3owce Materals Licence [3ML|from the U3
Muclear Regulatory Commission [NRC) regquired for mineral processing of
reatural wranivm.
a On 13 Aprl 2011 approval was received from the Wyoming Department of
Enwvironmental Guality (WDEG) for the construction and testing of Underground
Injection Contral (UIC] Class 1 wels at the site.
= WDEGQ Permit to Mine granted — November 2012
= Deep disposal wel permit granted March 2011
= Draft 3ML granted in December 2012
= Granting of final 3ML expected in March 2014
= Al permits are isued to Peninsula’s wholly owned subsidiary, 3trata Energy Inc.
Exploration » Acknowledgment and appraisal of exploration by other parties. * 1971 Nuclear Dynamics begine exploration deling in the Lance ProjectArea
done bj.r‘ other » 1978 MNuclear Dynamics forme a Joint Venture with Bethlehem Steel |Nubeth
- Joint Ventuwe] to develop the Project. Total of=5,000 drhllholes completed for
parties 212,000m.
a 1978 The Mubeth Joint Ventwre develops and briefly operates a pilot plant scale
I15R in the zouth central portion of what will become the Ross Permit Area.
GED.I’DQ}-" . Deposff fype, QEO.I'DQfII.‘-EJ' seiﬁng and siyfe of mineralisation. s The Pn_:v]ecf it locoted on the Eas_fern petiphery of the Powder River Basin that
comprizes mastly Cretaceous —Terfiary sediments.
Host sandstones dip at -1° to -2° towards the west and south west.
Uranivm depaosits are epigenetic rol-ront type.
Drill hole » A summary of all information matenal to the understanding of the *  lorge number of holes [+7.500]and associated dafa praciuds inclusion
Information exploration results including a tabulafion of the following information
for all Material dnll holes:
o easting and northing of the drill hole collar
o elevation or RL {Reduced Leve!— elevation above sea levelin
metres) of the dnll hole collar
o dip and azimuth of the hole
o down hole length and interception depth
o hole length.
» [f the exclusion of this information is justified on the basis that the
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Data in repomng EXp.I'DJ’EffDﬂ Results, WEfghffﬂQ E“I.-‘E!E‘ang fEEﬁﬂf[]UES, All grades were determined by PFN and reported as USR0S,
aggregafron maximum and/or minimum graa‘e truncations {EQ E.‘-L‘fﬁng of hrgh Grade determinations aszume no disequilibrivm effects oz PFN directly
methods grades) and cut-off grades are usually Matenial and should be stated. measures fission U™ sotape.
Whera aggregaie fnfercepfs fﬂGD!pGI'E'fE shart J'engihs thfgh g!E'dE No grade cutting wa:z applied asz the graode:z are derived from confinvous
results and longer lengths of low grade results, the procedure used downhole measrements of @ large valume of rock around fhe asoess
for such aggregation should be stated and some typical examples of arihale. i .
such aggregations should be shown in detail RE_FfQ"Ed* gmﬁf LMENEBH:E'E _W‘CL"E::EC' "I'S:;f'm‘_:' 202'::':'5: lowier cutaff. 2f
;:suﬁit;nl?g::ff :isae‘f.gdfor any reporting of metal equivalent values ngn;:L;::;m': P f:h;:z ;E dp?:::hlf;n'es::;ﬁ” G:GOEM '
Re]laﬁmhjp These .I'E.IlEffDﬂSﬁfpS are pE.I’ﬁCU]’E.I’]'j-" rmpm‘anf in the I'E!pﬂfffﬂg of Mineralization true widths vary from 3.2m to *2m. PFN sampling measwements
befween EprD.I’EﬁDﬂ Results. are contineouws over these infervals and recorded in 0.lm downhole
mineralisation If the geometry of the mineralisation with respect to the drill hale nerements. o )
widths and angj'e is knc:wn, its nature should be reporfed. M|n.=:mr5u1ran iz hs_:\rlzan’rul within a tolerance of -i_-f—_". degrees. All drillholes are
inferr:epf If it is nof known and Ell’?fj.r’ the down hole J‘en_qfhs are reparied, there ve_rhcal thus the intercepts as shown are effectively a megsurement of true
lengths should be a clear statement {o this effect (eg ‘down hole length, frue width.
width not known’).
Diagrams Appropriate maps and sections (with scales) and tabulations of Large sze and number of plans preciude inclusian
intercepts should be included for any significant discovery being
reporfed These should include, but nat be limited to a plan view of
dnill hole collar locations and appropriate sectional views.
Balanced Where comprehensive reporfing of all Explaration Results is not All reporting of exploration results & considered fo be acowate and
reporting practicable, representative reporting of bath low and high grades gomprehensive
and/or widths should be practiced to avoid misleading reporting of
Exploration Results.
Other Other exploration data, if meaningful and material, should be reported Large sze and number of plans preciude inclusian
substantive including (but not imited to): geological observations, geophysical
exploration survey results; geochemical survey results; bulk samples — size and
data method of treatment; metallurgical test results; bulk density,
groundwater, geotechnical and rock charactenstics; potential
deleterious or contaminaling substances.
Further work The nature and scale of planned further work (eg tests for lateral Further infil and extensional driling programs are planned

extensions or depth extensions or large-scale step-out drlling).
Diagrams cleany highlighting the areas of possible extensions,
including the main geological interpretations and future drlling areas,
provided this information is not commercially sensitive.

More specific information is considered to be commercially sensitive and thus is
not revealed.
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Section 3:

Database
integnty

Ezstimation and Reporting of Mineral Resources

Measures taken to ensure that data has not been corrupted by, for
example, transcription or keying errors, between its initial collection
and its use for Mineral Resource estimation purposes.

Data validation procedures used.

The independent competent person performed o visuol wvolidation by
reviewing drilholes on section and by subjecting drillhole data to dota awditing
processes.

The independent databose mamnogement consultant, Maxwels, subjected the
drillhole dota to regular data auditing proceszes in Dotashed |e.g. checks for
sample overlaps etc.).

Site visits

Comment on any site visits undertaken by the Competent Person and
the outcome of those visits.
If no site visits have been undertaken indicate why this is the case.

The independent competent person has been involved with the project since
its inception and has caried out regular site visits (up to & per year|.

The independent competent person established and monitored warious
sampling procedures and is saotisfied that they have been complied with.

length (along strike or otherwise), plan width, and depth below
surface to the upper and lower limits of the Mineral Resource.

Geological » Confidence in (or conversely, the uncertainty of ) the geological * The sandstones that make up the varous formations of the Lance wranium
fnierprefaﬁm fnferprefaﬁon of the mineral deposr'f deposits were all deposited in a fluviolmarine environment as channel sand or
s Nature of the data used and of any assumptions made. ‘:""E’b‘:_”_‘k de_p‘:'s“S' They are charactersed by fining-upward sequences
» Theeffect, if any, of altemative inferpretations on Mineral Resource Somprising thick, lateraly persitent, tabular, sheet-ike sandstones.
BSfme'ﬁD!; ! L Uranivm mineralization occouwrs preferentially in the zand units of the Fox Hills or
; - - - - o Ls Fo ti hich d ited und duci

+ The use of geclogy in guiding and controlling Mineral Resource WET TAnes TOnmanars. wheh wes CEpesied wnasr mars redeeng
esfimation conditions. Within the sandstone, wanivm distribution = controlled by basine
. The fﬁ'ﬂfﬂl’ﬁ affecting continuitv both of arade and geolo ward migration of chemical fronts that represent the interfoce between
g ¥ g g qy- reduced and oxidized sandstone. The primary wanivm-bearing minerak are
waninite representing tetrawvalent forms in the reduced zone with H3S and

organic carbon acting as the reducing agent to precipitate wranium.

L Vamadivm and, to a much lesser degree, selenivm and arsenic are the main
aszociated elements.

L Geological interpretations of the individual roll fronts were caried out in plan-
view using the red-ox information as the principle guide to the positioning of
the roll front positions and lateral and longitudinal dimensions.

Dimensions » The extent and variability of the Mineral Resource expressed as * In plarrview. the deposits range from several hundred metres long to over

2,000 metres long with widths of between 20 metres and 80 metres wide. The
high grade cores of the roll fronts within the deposit range from about 2 metres
to 10 metres wide and average 1.5m thick in section.

Mineralization ocows in several horizons with a total mineralized package of
up to 40m in thickness.

Towards the east |Ross area) the main mineralization = developed between
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1080RL ond 1140RL
Mineraglisotion dips grodually to the west [Kendrick] where the main
mineralksiation = developed at between 1000EL and 1040RL.
Estimation s Thenature and appmprfafeness of the estimation fechnr'que{s) Graode composites using a 200 ppm and 0.2 GT lower cutoff were derived and
and modelling applied and key assumptions, including treatment of extreme grade imported infa 3-dimensional modeling soffware.
techniques values, domaining, interpolation parameters and maximum distance The resource & reportad o U303 based on fhe folowing orfera:
of extrapolation from data points. If a computer assisted estimation 36% of the rezowrse input data comprises FRN logging dafa
method was chosen include a description of computer software and The remaining gamma-tased data has been corected far diequiibium
paramefers used. using H:E dﬁeqmﬁbn:rn 'l;:{:lfﬂb:se and are therefore considered to be an
s The availability of check estimates, previous estimates and/or mine CEn{:G?dw = "_:f"“s"'e arn sd” f'ﬂ e L s . .
production records and whether the Mineral Resource estimate takes TS poslions wems celsrmnec lor sash grage composie. a
- subsequently analyzed in 3D and classified according to area & horizon.
appropriate account of such data. . ; i
- . Mo grade cutting was applied as the grodes are derived from continvous
The assumptions made regarding recovery of by-products.
- N N i downhole meoswements of a large volume of rock around the occess
Estimation of deleternous elements or other non-grade vanables of S
egononinc_srg;{'uﬁcance {eg sulphur for acid mine drainage Resource estimation used two techniques:
charactensa J‘Dﬂ). R R ~ ~ R . Computer -based constrained polygonal
» [nthe case of block mode! interpolation, the block size in relation to s Areaffoctipounds |GT calculation]
the average S_E!mpjle SPE'CJ‘HQ E‘J’?I:!‘ the search EmpryEd . Voromoi polygons with thickness, wvolume, & tonnoge and graode were
s Any assumplions behind modelling of selective mining units. generated in Spac with vorable search radi reflecting measwed, indicated,
Any assumptions about correlation between vanables. ar infered classfications.
» Description of how the geological interpretation was used to control Extent of the polygons was fimited by adjacent polygors or 0.2 GT contours.
the resource estimates. The constegining GT contows were manuglly inferpreted ond digitzed and
Discussion of basis for using or not wsing grade cutting or capping. referenced using Surpac and Gemcom software.
The process of vaﬁdaﬁmJ the checkfng Drocess UEEdJ the cgmparfsm A comparison of the resulfing constrained polygonal resowce calculations with
of mode! data to dnll hole data, and use of reconciliation data if sanventional GT cantaw methodalogy revealed a difference in resawces of
available. less than 3% with respect to contained wanivm.
Independent werfication hos been cawied out wvarious US and UK based
consultants using warious techniques. Ther findings showed that there was no
material difference between the resowrce numbers generated either Peninsula
or themsehves.
Moisture s  Whether the fDﬂﬂE‘gBS are estimated on a dl'].-’bES.fS or with natural The bulk dernsity of each somple waos determined by Core Labs Inc, Denver
moisture, and the method of defermination of the moisture confent. using the Archimedes’ mercury immession method. Bulk densities were
measwed on samples after oven drying.
Tonnes have been estimated on a dry basis.
Cut-off o The basis of the adgpfed cut-off gradet’s) or qua}jf}f pa{gmefem Resowces have been caleulated and reported above a 200ppm U308 cut-off
parametlers applied. grade and 0.2GT.
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Mining factors » Assumptions made regarding possible mining methods, minimum * Mo mining factors (Le. diution. ore loss. recoverable resources] have been
or mining dimensions and intemmal (or, if applicable, external) mining applied.
assumptions dilution. I is always necessary as part of the process of determining ~ *  The resource wil be explafted by in sty recovery (I3F] mining methods using
reasonable prospects for eventual economic extraction fo consider alkaling Baviants.
prEﬂﬁE‘J‘ mfnr'ng methods, buf the assumpﬁons made regarding ] ISR invohves the driling of clusters of injection, recovery and monitoring welks to
mining methods and parameters when estimating Mineral Resources faciitate the recycing of oxygen emviched ground water fhraugh the
may not E'llW‘E'}-‘S bhe foDfDUS. Where this is the case, this should be mineralized sandstone to re solubiise and mobilze the wanivm for pumping it
reported with an explanation of the basis of the mining assumptions fo the suface processing plant for processing infa yelow caks.
made. *  When mineral content & presented as an amount per tonne it assumes that
there & 9 cost per tonne to mine and process the ore to recover the mineral
which has an absolute valee.

. In I5R mining this i mnot the case; this recovery method has a cost structure
associated with the driling, cosing and perforating of extraction, injection and
monitoring well clusters. These, combined with the cost of reagents and
processing into yellow caoke are deducted from mineral revenuwes to determine
gross margin.

. Subsequently it is the grodefthickness (0.2037) quotient, not grade alone, that
determine if a bounded mineral zone i to be mined. Once these costc are
incured, it = recovered pounds of mineral that determines the gros=s margin.
Thus when an ISR feasibility study estimates mineral recovery costz it 5 as a cost
per pound recovered.

Metallurgical The hasis for assumptions or predictions regarding metallurgical The resaurce & developed in a confined aquifer.
factors or amenabﬂffy. Itis E'J'W‘EJ.-"S necessary as IDE'!f of the process of ] Forizity and permeability characteristics are suitable for ISR mining.
assumpﬁuns defermfnfng reasonable pmspecfsforevenfuaf economic exfraction o *  Svbstantial metaliwgical test work comprising columndeoch and agitation-

cunsfderpofenﬁaf mefaﬂurgfcaf mefhuds, but the assumpﬁons leach testing confirms that uweanium is recoverable using alkaline Edviants.

regarding metallurgical treatment processes and parameters made

when reporting Mineral Resources may not always be rigorous.

Where this is the case, this should be reported with an explanation of

the basis of the metallurgical assumptions made.
Environmen- Assumptions made regarding possible waste and process residue * Wyoming Department of Environmental Quality (WDEQ| permit for construction
tal factors or disposal options. It is always necessary as part of the process of E”d';i:éni ":I E%ﬁe'gm””d Injection Control [UIC] Class T wells at the ste
assumptions determining reasonable prospects for eventual economic extraction to WPDPEG Perm'ﬂpfa Mine gronted — November 2012

consider the potential environmental impacts of the mining and Deep disposal wel permit granted March 2011

processing operation. While at this stage the determination of

potential environmental impacts, particularly for a greenfields project,

may not always be well advanced, the status of eanly consideration of

these potential environmental impacts should be reported. Where

these aspecis have not been considered this should be reported with

an explanation of the environmental assumptions made.
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Bulk dEﬂSff}r" s Whether assumed or determined. If assumed, the basis for the * The bulk density of each somple was determined by Core Labs Inc, Denver
assumptions. If defermined, the method used, whether wet or dry, the using the Archimedes’ mercury immersion methad.  Buk densfies were
frequency of the measurements, the nature, size and measred on samples after aven drying.
represeniaﬁveness of the sampn'as. . Tonnes have been estimated on a dry basis.

e Thebulk densr'fy For bulle material must have been measureu‘by An average bulk density was assigned for all the resowce areas due to the
methods that adequately account for void spaces (vugs, porosity, sonsstancy and confinuity of fhe host sandstane.
etc), moisture and differences between rock and alteration zones
within the deposit.
+ Discuss assumptions for bulk density estimates used in the
evaluation process of the different matenals.
Classification « The basis for the classification of the Mineral Resources into varying ~ *  Tonneshave been asfimated on a dy bask.
confidence cafegorfes. L] Mineral Resowces haove been clossified on the baosi of confidence in
s Whether appropriate account has been taken of all relevant factors (ie geclogizal and grads confinuty using fhe drifing densty. geclegizal modsl
relative confidence in tonnage/grade estimations, reliability of input and medeled grade confinuity. ) o )
data, confidence in continuity of geology and metal values, quality, *  The mineralresawes & clasfad as afiner meassed, indicatad arinfarad. The
quantity and distribution of the data). T e e e
. N nnuence o rezource po ane arow eqac L inrersecnon
. ngigghfgz Ergsﬂt;n;;appmpnaiefy reflects the Competent Person’s located wtin the 02T corta. _ _ _

. Appropriate account has been taken of all relevant factors including reliability
of the input dota, confidence in continuity of geclogy and metal wvalues,
quality, quantity and distribution of the data

L The result appropriately reflect the Competent Person’s view of the deposit.

Audits or s Theresults of any audits or reviews of Mineral Resource estimates. s  Appropriate account has been taken of all relevant factors including relability

reviews of the input dota, confidence in continuity of geclogy and metal valuves,

quality, gquantity and distribution of the data

. Twao independent audits using two different estimation technigues have been
camied out by US-bazed consuttants.

. The specific findings are considered confidentiol Howewver, the differences
between the two independent estimotes and Peninsula’s estimote are not
considered to be materal with differences in the order 3%.

Discussionof « Where appropriate a statement of the relative accuracy and * The Competent Person ploces a relative accwocy of +/-10% (and F0%

relative confidence level in the Mineral Resource estimate using an approach sonfidence levell in fhe Mineral Resourse estimate of the global level for the

E'CCU!E'CJ.-’.-" DfprGEdeE deemed appmprfafe b]." the Compefenf Berson. For measuwed and indicated resowces baosed on the estimation technique and

confidence example, the application of statistical or geostatistical procedures to data quality and distribufion. Infered Resowces would have a lower level of
guantify the relative accuracy of the resource within stated confidence confidence outside of fhis range. )
limits, or, if such an approach is not deemed appropriate, a qualitative * 17 View anrelafive accuwacy & based on the oufcomes of the independent
discussion of the factors that could affect the relafive accuracy and audits camed auf on the estimation mefhodalagy.
confidence of the estimate.




JORC Table 1 PENINSULA/
ENERGY, ireo =

» The statement should specify whether it relates to global or local
estimates, and, if local, state the relevant tonnages, which should be
relevant to technical and economic evaluation. Documentation should
include assumptions made and the procedures used.

» These statements of relative accuracy and confidence of the estimate
should be compared with production data, where available.
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