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Yellow Cake plc ("Yellow Cake" or the "Company" or "Group")

QUARTERLY OPERATING UPDATE

Yel low Cake, a  specia l is t Group opera�ng in the uranium sector, holding phys ical  uranium ("U3O8") for the long term and
engaged in uranium-related commercial  ac�vi�es,  i s  pleased to report i ts  performance for the quarter ended 31
March 2025 (the "Quarter").

Highlights

Market Highlights

·      O ver the Q uarter, the spot price decreased by 11.7% from US 73.00/lb
[1]

 on 31 December 2024 to US 64.45/lb
[2]

 on
31 March 2025. After the Quarter-end, the uranium spot price strengthened to US 66.85/lb on 25 Apri l  2025.[3]

·      The pul lback in the spot price over the Q uarter was  largely influenced by geopol i�cal  uncertain�es  surrounding and,
in par�cular, US trade pol icies , which included poten�al  nuclear fuel -related tariffs . As of 31 March 2025,
exemp�ons remained in place for natural  uranium, convers ion services , and enrichment services . However, the
s i tua�on remains  fluid as  the US government con�nues i ts  implementa�on of a  broad tariff strategy and nego�a�ons
with i ts  trading partners  are ongoing. The long-term price demonstrated res i l ience, increas ing by US 1.00/lb to reach
US 80.00/lb by Quarter-end.[4]

·      W hile long-term uranium supply demand fundamentals  remain very sol id, heightened vola�l i ty in the spot price may
pers ist in the near term. Ac�vity in the spot and term markets  is  expected to resume once there is  clari ty on the scope
and duration of tari ffs .

Company Highlights

·      The value of Yel low Cake's  uranium holdings  decreased by 11.7% over the Q uarter from US 1,582.8 mi l l ion as  at
31 December 2024 to US 1,397.4 mi l l ion as  at 31 March 2025, as  a  result of the corresponding decrease in the
uranium spot price.

·      Es�mated net asset value per share decreased by 14.4% over the Q uarter from £5.90 per share[5] as  at 31 December
2024 to £5.05 per share[6] as  at 31 March 2025. This  i s  primari ly due to the effect of the 11.7% decrease in the
uranium price over the Q uarter on the Group's  total  uranium holding, combined with Sterl ing's  apprecia�on against
the US dol lar over the Quarter.

·      Yel low Cake's  es�mated net asset value on 25 Apri l  2025 was £5.07 per share or US 1,466.5 mi l l ion, based on a spot
price of US 66.85/lb and cash and other current assets  and l iabi l i ties .[7]

·      Al l  U3O8 to which Yel low Cake has  �tle and has  paid for i s  held at the Cameco storage faci l i ty in Canada and the
Orano storage faci l i ty in France.

 

Andre Liebenberg, CEO of Yellow Cake, said:

"The uranium market has been heavily impacted by the uncertain�es surrounding recent US trade policies with many
par�cipants stepping back. Given the thin volumes in the spot market, we expect this to show up in terms of spot price vola�lity.
We do however expect ac�vity in the spot and term markets to resume once more clarity emerges, poten�ally presen�ng a new
inflexion point for the uranium price and a unique opportunity for investors.

"Forecast demand for nuclear power is surging, driven by the cri�cal need for clean, reliable energy and the A I-driven boom in
hyperscale data centres. Yet at current price levels, investment into new greenfield capacity has almost en�rely stalled. W ith
primary mine supply lagging significantly behind annual demand-155 million lb against over 180 million lb-and ongoing
supply constraints from producers as well as construc�on delays of restarted projects, the uranium market faces a fundamental
primary shortage, se1ng the scene for an upwards price correc�on. Yellow Cake has accumulated a strategic inventory of 22
million lb over the past 6 years, and we are strongly of the view that the uranium price has significant upside from here. The is
not only our view but broker consensus forecast for the uranium price between 2026 and 2028 is US 88-90/lb compared with a
current spot price of c.US 67/lb. We remain very confident in the medium- and long- term case for uranium and we are well
posi�oned to capitalise on the an�cipated rise in uranium prices, offering investors an opportunity to gain exposure to this
tightening market."

 

Uranium Market Developments and Outlook

 

Global Uranium Market Developments

The uranium spot market price weakened during the Q uarter, from US 73.00/lb at the end of December to US 64.45/lb at the
end of March, a  decrease of 11.7% over the three-month period. S ince the end of 2024, the spot market price has  lost 8.4%
of i ts  value.



of i ts  value.

Two of the three longer-term market price indicators  decl ined over the course of the Q uarter, with the 3-year forward price
weakening from US 88.00/lb to US 79.00/lb and the 5-year forward price decl ining from US 95.00/lb to US 87.00/lb.
However, the long-term price increased by US 1.00/lb over the Quarter, reporting at US 80.00/lb at the end of March.[8]

Spot market transac�on volumes aggregated 11.1 mi l l ion lb[9] for the Q uarter, above the March 2024 quarter when a total
of 9.5 mi l l ion lb[10] were transacted. However, the Q uarter volumes were lower than the 2024 quarterly average of 11.7
mi l l ion lb.

UxC released i ts  summary of the 2024 uranium spot market, repor�ng aggregate transac�on volumes of 46.8 mi l l ion lb, a
decrease from the 2023 total  of 56.6 mi l l ion lb. Notably, u�l i�es  purchased 7.2 mi l l ion lb (15.3% of aggregate volumes),
down from the 2023 level  of 13.5 mi l l ion lb (24%), whi le uranium producers  acquired 6.7 mi l l ion lb (14.3%) compared to
3.8 mi l l ion lb (6.7%) the previous  year. I ntermediaries/others  (trading companies/financial  en��es) were sel lers  of 93% of
the 2024 total , an increase from the 2023 level  of just under 85%.[11]

Nuclear Generation / Uranium Demand

A total  of s ix new reactors  (7.4 GWe) were connected to transmiss ion grids  during 2024. Those reaching the intermediate
stage between ini�al  reac�on and electrici ty genera�on included Zhangzhou - 1 and Fanchenggang - 4 in China, Barakah-4
in the UAE, Vogtle-4 in the U.S., F lamanvi l le-3 in France, and Kakrapar-4 in I ndia. A total  of five reactors  (5.6 GWe) were
connected in 2023.[12]

The I nterna�onal  Energy Agency ("I EA") released i ts  latest outlook for nuclear power growth en�tled, "The Path to a  New Era
for Nuclear Energy." The study focuses  on the development of smal l  modular reactors  ("S M R") and the poten�al  impact of
this  emerging technology. Assuming current pol icies , global  instal led S M R genera�ng capacity could reach 40 GW  by 2050.
However, assuming tai lored pol icy support for nuclear and streaml ined regula�ons for S M Rs al ign with robust industry
del ivery on new projects  and des igns, S M R capacity could triple by mid-century, reaching 120 GW  with more than one
thousand S M Rs in opera�on by then. Under the rapid growth scenario, required investment in S M Rs would escalate from
less  than US 5 bi l l ion currently to US 25 bi l l ion by the end of this  decade, with a  cumula�ve investment of US 670 bi l l ion by
2050.[13]

O n 7 January 2025, the Pol ish Cabinet adopted a draN bi l l  permiOng the government to advance up to US 14.7 bi l l ion to
Polskie Elektrownie Jądrowe, the state-owned u�l i ty company, as  one component of the financing for a  three-reactor
nuclear power plant. The nuclear faci l i ty, the first for Poland, wi l l  cons ist of three Wes�nghouse AP-1000 reactors
(total l ing 3.75 GWe) to be bui l t at the Lubiatowo-Kopal ino s i te on the Bal�c coast. P lanned commercial  opera�on for the
three units  i s  2035-2039.[14]

The Czech Republ ic submiRed an updated na�onal  energy plan to the European Commiss ion, sta�ng that the country plans
to abandon coal -fired genera�on by 2033 whi le focus ing on expanding nuclear power. The document states  that by 2030,
nuclear power should provide 44% of electrici ty, which wi l l  expand to 68% by 2040 as  new reactors  enter operation.[15]

Estonia's  energy company, Fermi  Energia, plans  to ini�ate a  s i te selec�on study for the country's  first nuclear power plant,
which looks  to construct two Hitachi  BW R X-300 smal l  modular reactors . The company plans  to iden�fy a  suitable s i te by
2027-2029 and submit an appl ica�on for construc�on in 2029. P lanned construc�on would begin in 2031, with the first
reactor operational  by late 2035.[16]

Indonesia 's  Ministry of Energy and Mineral  Resources  has  announced plans  to accelerate the development of nuclear
power plants  in the country to 2029 from the ini�al  target of 2032. I ndonesia 's  Na�onal  Electrici ty General  P lan 2025-
2060 es�mates  that na�onal  electrici ty genera�on wi l l  reach 443 GW  by 2060, with 79% of the capacity derived from new
and renewable energy. Previous ly, the country had announced plans  to bui ld a  250 MW nuclear power plant by 2032 as  the
initia l  reactor of a  total  of 20 nuclear power plants  focus ing on SMR technology.[17]

Thai land plans  to integrate nuclear power into the country's  electrici ty genera�on by 2037. Under the draN Power
Development P lan (2024-2037), two S M Rs would be developed to become opera�onal  by the end of the planning period
(2037).[18]

I ta ly plans  to complete necessary plans  and legis la�on to a l low for the reintroduc�on of nuclear power, which was
banned fol lowing a 1987 referendum held in the aNermath of the Chernobyl  nuclear accident. P revious ly, I ta ly operated
four reactors  (total l ing 1.4 GWe) which were shuRered and decommiss ioned in 1990. The country plans  to focus  on S M R
technology.[19]

Japan approved i ts  latest Bas ic Energy P lan, which cal ls  for the "maximum use of nuclear power," a  change from previous
plans  that stated the country was  to reduce i ts  dependency on nuclear genera�on. The 7th Bas ic Energy P lan sets  forth a
goal  of nuclear electrici ty genera�on reaching about 20% of total  produc�on in F Y2040, compared to the F Y2023
contribu�on of nuclear power, which was reported at 8.5%. To achieve the target of 20% of genera�on by F Y2040, the
majori ty of Japan's  36 operable nuclear reactors , including those currently under construc�on, would need to be placed
into commercial  operation.[20]

I ndian P rime Minister Narendra Modi  conducted state vis i ts  to the United States  and France in support of I ndia 's  recent
adop�on of a  major nuclear power expansion, which is  planned to reach 100 GWe of instal led nuclear capacity by 2047
(current capacity approximates  7.5 GWe) with a  combina�on of large reactors  and smal l  modular reactor technology. The
I ndian government has  voted to incorporate private companies  into i ts  nuclear power expansion program, resul�ng in
groups such as  Tata Power and the Naveen Jindal  Group indicating participation.[21]

The Spanish Congress  adopted a proposal  cal l ing for the federal  government to adopt measures  necessary to reverse the
country's  planned nuclear power phase-out scheduled by 2035. Spain currently operates  seven reactors  total l ing 7.1 GWe
(Tri l lo-1; Almaraz 1&2; Asco 1&2; Cofrentes , and Vandel los  2).[22]

Vietnam formal ly approved a nuclear power development plan aiming to have at least one nuclear power plant opera�onal
between 2031 and 2035. Under the Power Development P lan VI I I , the nuclear power programme includes  the Ninh Thuan I
NPP (2 x 1200 MWe) and the Ninh Thuan II NPP, which would be targeted for operations  2036-2040.[23]

Having already shuRered i ts  commercial  nuclear power programme with the last three reactors  being closed in 2023,
Germany's  conserva�ve Chris�an Democrat Union (C D U) is  planning to revive the country's  nuclear power programme. The
recently elected coal i�on of C D U and Socia l  Democrats  have cal led for a  nuclear revival , a l though restar�ng already
closed reactors  i s  cons idered unl ikely with the focus  shi fting to SMRs.[24]

Fol lowing the change in the German federal  government, the German Nuclear Associa�on ("KernD") has  cal led for a  pause
in the dismantl ing of exis�ng nuclear reactors  and a re-evalua�on of the restart of German reactors . The industry group
observed that nuclear energy made in Germany means provis ion of weather-independent and CO 2-neutral  baseload whi le
making electrici ty prices  compe��ve again. I t a lso a l lows independence from electrici ty imports  for a  stable and sovereign
energy supply.[25]



U.S. Secretary of Energy, Chris  Wright, del ivered the keynote address  at the C ER AWeek 2025 conference in Houston, Texas
(10 March). Secretary Wright emphasized that the world needs more energy and underscored the crucia l  role of natural  gas
in suppor�ng global  energy needs. He also stated, "We are working to launch the long-awaited American nuclear
renaissance, fi ss ion and fus ion".[26]

The Swedish government proposed to provide s ignificant loans  to underpin the construc�on of new reactors  in Sweden. A
three-pronged programme would incorporate subs idised loans, 40-year electrici ty price guarantees, as  wel l  as  risk- and
profit-sharing. The total  cost of construc�ng four new large-scale reactors  i s  es�mated at 400 bi l l ion kronor (US 40.8
bi l l ion), with the state providing loans  of 300 bi l l ion kronor (US 30.6 bi l l ion). To finance the electrici ty price guarantee, the
government study envis ioned an addi�onal  50 kronor/month tax on households  and higher tax rates  for bus inesses ,
industries , and agriculture.[27]

Uranium Production / Nuclear Fuel Supply

Na�onal  Atomic Company Kazatomprom JS C ("Kazatomprom") released a summary of the company's  opera�onal  and
trading ac�vi�es  for 4Q 24. The company reported that C Y2024 uranium produc�on in Kazakhstan increased by 10%
compared to C Y2023, reaching 60.5 mi l l ion lb (Kazatomprom share - 31.9 mi l l ion lb). However, C Y2024 sales  by
Kazatomprom, though decl ining by 8% (43.3 mi l l ion lb for the year), s l ightly exceeded guidance due to "addi�onal  requests
from customers  to flex up their annual  del ivery quan��es within the frame of exis�ng contracts ." The company ci ted
"efforts  to ensure sufficient level  of inventories  for future periods" as  a  reason for the overal l  decl ine in phys ical
del iveries . Looking forward, the company provided C Y2025 produc�on guidance (100% bas is ) in the range of 65.0-68.9
mi l l ion lb.[28]

The Kazatomprom Board of Directors  approved an updated Development Strategy for 2025-2034, which incorporates  the
"Value over Volume" principle with the fol lowing strategic objec�ves: "enhance focus  on uranium mining as  our core
business  with efforts  concentrated on replenishment and efficient use of the resource base; expand our footprint in the
nuclear fuel  cycle, given the aris ing opportuni�es, substan�ated by economic value; develop and expand the rare and rare-
earth metals  segment under the cri�cal  minerals  agenda; con�nue to divers i fy sales  and further enhance trading func�on;
and improve and strengthen leading bus iness  and ESG practices  to ensure and uphold the integri ty of the bus iness ."[29]

Cameco reported 2024 results , including annual  net earnings  of C  172 mi l l ion (adjusted net earnings  - C  292 mi l l ion),
bolstered by 4Q 2024 net earnings  of C  135 mi l l ion (adjusted net earnings  - C  157 mi l l ion). The company del ivered 33.6
mi l l ion lb of uranium at an average real ised price of C  79.70/lb (US 58.34/lb). Cameco's  share of uranium produc�on rose
markedly from 17.6 mi l l ion lb in 2023 to 23.4 mi l l ion lb in 2024.[30]

Japanese trading company, I TO C H U Corpora�on, has  taken a minori ty ownership pos i�on in the proposed Jongeldy
uranium project in the Republ ic of Uzbekistan. Development of the uranium deposit u�l is ing in-s i tu recovery technology is
an�cipated to require an investment of US 214 mi l l ion over a  three-year period. The project ownership group includes  the
French fuel  cycle company, O rano, and Uzbekistan's  na�onal  uranium company, Navoiuran. The foreign companies  are
expected to provide the bulk of the development capital , with Navoiuran ac�ng as  project operator. The project i s  targe�ng
an annual  average output of 500 tonnes  of uranium (1.3 mi l l ion lb U3O8), peaking at 700 tonnes  of uranium (1.82 mi l l ion
lb U3O8). O rano's  share of produc�on wi l l  help replace the company's  former uranium produc�on from the Republ ic of

Niger.[31]

Market Outlook

The ongoing decrease in the spot price throughout the Q uarter was  largely influenced by uncertain�es  surrounding US
trade pol icies , including poten�al  nuclear fuel -related tariffs . As  of 31 March 2025, exemp�ons remained in place for
natural  uranium, convers ion services , and enrichment services . However, the s i tua�on remains  fluid as  the US government
con�nues i ts  implementa�on of a  broad tariff strategy.  The long-term price demonstrated res i l ience, increas ing by US
1.00/lb to reach US 80.00/lb by Quarter-end.[32]

W hi le long-term uranium supply demand fundamentals  remain very sol id, heightened vola�l i ty in the spot price may
pers ist in the near term. Ac�vity in the spot and term markets  is  expected to resume once there is  clari ty on the scope and
duration of tari ffs .

 

Net Asset Value

Yel low Cake's  es�mated net asset value on 31 March 2025 was £5.05 per share or US 1,414.4 mi l l ion, cons is�ng of 21.68
mi l l ion lb of U3O8 valued at a  spot price of US 64.45/lb[33] and cash and other current assets  and l iabi l i�es  of US

17.0 mi l l ion.[34]

Yellow Cake Estimated Net Asset Value as at 31 March 2025  
 Units

Investment in Uranium
Uranium oxide in concentrates  ("U3O8") (A) lb 21,682,318
U3O8 fa i r value per pound33

(B) US /lb 64.45
U3O8 fa i r value (A) x (B) = (C) US m 1,397.4

Cash and other net current assets/(l iabi l i ties) (D) US m 17.0
Net asset value in US m (C) + (D) = (E) US m 1,414.4

Exchange Rate[35] (F) USD/GBP 1.2910
Net asset value in £ m (E) / (F) = (G) £ m 1,095.6
Number of shares  in issue less  shares  held in
treasury[36] (H) 216,856,447

Net asset value per share (G) / (H) £/share 5.05
 

 

Yel low Cake's  estimated net asset value on 25 Apri l  2025 was £5.07 per share or US 1,466.5 mi l l ion, based on 21.68 mi l l ion
lb of U3O8 valued at a  spot price of US 66.85/lb[37] and cash and other current assets  and l iabi l i�es  of US 17.0 mi l l ion as
at 31 March 2025.

Yellow Cake Estimated Net Asset Value as at 25 April 2025  
 Units



Investment in Uranium
Uranium oxide in concentrates  ("U3O8") (A) lb 21,682,318
U3O8 fa i r value per pound37

(B) US /lb 66.85
U3O8 fa i r value (A) x (B) = (C) US m 1,449.5

Cash and other net current
assets/(l iabi l i ties)[38] (D) US m 17.0
Net asset value in US m (C) + (D) = (E) US m 1,466.5

Exchange Rate (F) USD/GBP 1.3332
Net asset value in £ m (E) / (F) = (G) £ m 1,100.0
Number of shares  in issue less  shares  held in
treasury[39] (H) 216,856,447

Net asset value per share (G) / (H) £/share 5.07
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ABOUT YELLOW CAKE

Yel low Cake is  a  London-quoted company, headquartered in Jersey, which offers  exposure to the uranium spot price. This  i s
achieved through i ts  strategy of buying and holding phys ical  triuranium octoxide ("U3O8"). I t may also seek to add value
through other uranium-related ac�vi�es. Yel low Cake and i ts  whol ly owned subs idiary (the "Group") seek to generate
returns  for shareholders  through the apprecia�on of the value of i ts  holding of U3O8 and i ts  other uranium-related
ac�vi�es  in a  ris ing uranium price environment. The bus iness  is  differen�ated from i ts  peers  by i ts  ten-year Framework
Agreement for the supply of U3O8 with Kazatomprom, the world's  largest uranium producer. The Group currently holds
21.68 mi l l ion pounds of U3O8, a l l  of which is  held in storage in Canada and France. 

 

FORWARD LOOKING STATEMENTS

Certain statements  contained herein are forward looking statements  and are based on current expecta�ons, es�mates  and
projec�ons about the poten�al  returns  of the Group and the industry and markets  in which the Group wi l l  operate, the
Directors ' bel iefs  and assump�ons made by the Directors . Words  such as  "expects", "an�cipates", "should", "intends",
"plans", "bel ieves", "seeks", "es�mates", "projects", "pipel ine", "aims", "may", "targets", "would", "could" and varia�ons of
such words  and s imi lar express ions  are intended to iden�fy such forward looking statements  and expecta�ons. These
statements  are not guarantees  of future performance or the abi l i ty to iden�fy and consummate investments  and involve
certain risks , uncertain�es  and assump�ons that are difficult to predict, qual i fy or quan�fy. Therefore, actual  outcomes
and results  may differ materia l ly from what is  expressed in such forward looking statements  or expecta�ons. Among the
factors  that could cause actual  results  to differ materia l ly are: uranium price vola�l i ty, difficulty in sourcing opportuni�es
to buy or sel l  U3O8, foreign exchange rates , changes  in pol i�cal  and economic condi�ons, compe��on from other energy
sources, nuclear accident, loss  of key personnel  or termina�on of the services  agreement with 308 Services  Limited,
changes  in the legal  or regulatory environment, insolvency of counterpar�es  to the Group's  materia l  contracts  or breach of
such materia l  contracts  by such counterpar�es. These forward-looking statements  speak only as  at the date of this
announcement. The Group express ly discla ims any obl iga�on or undertaking to disseminate any updates  or revis ions  to
any forward looking statements  contained herein to reflect any change in the Group's  expecta�ons with regard thereto or



any forward looking statements  contained herein to reflect any change in the Group's  expecta�ons with regard thereto or
any change in events , condi�ons or ci rcumstances  on which any such statements  are based unless  required to do so by
appl icable law or the AIM Rules .
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