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Initial Lithium Resource Estimate for Macusani Plateau Uranium Project

Plateau Uranium has released an initial all-categories NI 43-101 lithium resource estimate of 140 million tonnes grading
0.126% Li,0 equivalent, for 175,740 tonnes Li,0 equivalent (Indicated + Inferred, Table 1).

B The initial lithium resources outlined may hold the potential to enhance the economics of the January 2016 PEA
(Table 3) of PLU’s Macusani Plateau uranium project as a by-product, but this will require significant additional
study to determine the real potential. Initial independent metallurgical testing of 2 samples (with grades similar to
the average Li resource grade) indicated recoveries into leach solution of 69% and 73% of the contained Li at 250°C
using sulphuric acid at atmospheric pressure. Additional in-house testing by PLU achieved reported recovery into
solution of up to 86% of the contained Li, but test parameters, including temperature, sample grind size, and acid
concentration/consumption, were not given for internal work.

With initial metallurgical testing for lithium recovery being performed at significantly higher leaching
temperatures (250°C, atmospheric pressure) than the January 2016 PEA studying uranium heap, and tank leach
scenarios (ambient temperature / pressure) (Table 4), it is difficult to assess the potential additional processing
and power requirements, and therefore the potential economic benefits, without further study, but it represents
an intriguing area for further study. No precipitation work has been completed as yet to determine if lithium
carbonate (LiCOs) and potassium sulphate (K;SO4) can be precipitated out of the leach solution, although PLU
reports that the independent testing agent* believes the leach solutions produced from the test samples were
similar in chemistry / characteristics, to that of current lithium producers, and “should be capable of lithium
carbonate precipitation and production”. (*Independent tests -> K-UTEC AG Salt Technologies, Sondershausen, Germany)

B The lithium resource itself appears to be material enough to warrant further study to determine its potential to
enhance the preliminary economics at the Macusani Plateau uranium project as a by-product:

To add some very high-level perspective, the Li,O equivalent contained resources of 175,740 tonnes (Ind. + Inf.),
equate to ~434,600 tonnes of lithium carbonate (Li,CO3), which has a current mid-bid/ask price of USS$3.40/lb
(see Table 2, Exhibit 1), or ~US$7,496/tonne. This implies an in-situ value for the lithium resources of ~US$3.2
billion, based on Haywood-calculated lithium carbonate equivalents (see Table 2). We caution that this number
is calculated and presented simply for illustration purposes, as producing a lithium carbonate of the quality and
grade required to fetch this price is a technical challenge in-and-of itself, and the implied value does not account
for recoverability or costs. What this number does do is provide a high-level starting point for determining which
direction PLU should go with this. In our view, follow up work to study exploitation potential and the true value
of the lithium at the Macusani Plateau uranium project is justified.
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= The initial lithium resource estimate is calculated for only 4 of PLU’s 14 uranium deposits,
and only for tonnage contained within the existing uranium resource area of the January
2016 PEA (at 75ppm U cut-off, See Table 1).

= The average potassium grade included in the lithium resource estimate is 3.71% K for the
Indicated resource and 3.73% K for the Inferred resource.

PLU comments that the lithium resources in the initial estimate reflect only a subset of the
tonnage within the total uranium resources (Table 5) defined at the Macusani Plateau project
(as stated above, the lithium resource estimate only considers 4 of the 14 defined uranium
deposits; those which are part of the January 2016 PEA). PLU indicates that lithium carbonate
(Li2CO3) and potassium sulphate (K2S04) would be the potential by-products precipitated from
the sulphuric acid leach, and is currently in the planning phase of additional engineering test
work to determine the potential for this. PLU indicates that the presence of lithium is strongly
correlated with uranium mineralization in its deposits, and appears to be “present in all of the
uranium deposits’ host rocks”. PLU plans to commence a program to evaluate its other
uranium deposits for the presence of lithium.

The January 2016 PEA, which did not consider any by-product production, outlined compelling
economics at a uranium price of USS$50/lb UsOs, including lower-quartile uranium mine
operating costs globally at US$17.28/Ib U30s, for a +6 MIb p.a. UsOg mine, which would place it
among the top 5 current uranium mines globally in terms of production scale. 2016 PEA-update
base-case highlights below (details in Table 3):

= CAPEX: US$299.8 M, sustaining CAPEX of US$43.9 M

=  OPEX: LoM OPEX US$17.28/lb U3Os

=  Production Rate: 6.1 Mlb per annum for 10 years (10.9 Mtpa heap-leach)

= NPV: Post-Tax NPVgy of USS603 million

= |RR: Post-Tax IRR of 40.6%

= Pay-Back: 1.76 years post-tax

Table 1: Details January 2016 PEA vs December 2013 PEA:

Metric Units Imperial Units
Classificati Tonne U grade U0, Li grade u,0 L0 K Us0% Us0,
Deposit on (M) (ppm) grade (ppm) equiv | Content grade Ton Content Grade
(ppm) %) (kt) (%) (nar) (i) (Ib/ron)
. . Indicated 34 840 218 258 599 013 44.93 ENry | 38,405 19.8 052
Chilcuno Chico
Inferred 30995 294 347 L6 013 39,10 3.76 34,166 23.7 0.69
Quebrada Blanca Indicated 5.509 279 329 541 0.12 b.42 3.68 6073 4.0 0.66
Inferred 13.436 269 317 511 0.11 14.78 3.67 14.811 9.4 0.63
Tantamace Indicated £.393 191 225 615 013 9.79 ENE 2150 EWy 0.45
Inferred 35.849 172 202 580 0.12 44.77 3.69 39.517 16.0 0.40
lsivilla Indicated 4 568 296 350 GO0 013 5.80 .67 5035 £ 0.70
Inferred 7.396 295 348 638 0.14 10016 3.81 2153 5.7 0.70
TOTAL INDICATED 52.311 228 268 595 0.13 67,01 3.71 57.663 31.0 0.54
TOTAL INFERRED B7.677 240 283 576 0.12 108.73 3.73 96.648 54.8 0.57
Minor discrepancies due to rounding may occur.
Density 1.98 t/m?
Cut-off 75ppm U

Sources: Plateau Uranium, Haywood Securities highlighting
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Table 2: Initial Lithium Resource Estimate & Haywood Calculated Li2CO3 equivalent in-situ Resource Value

Category

Indicated

In-Situ L ue at

quiv

Ib* (US$ M)

523

ar.7 0.12%

Inferred L
* | ithium corbonate, min 99-99.5% LiZC03, large contracts, del continental US, 5/1h

Source: Haywood Securities, Plateau Uranium, Metals Bulletin/Industrial Minerals

Exhibit 1: Lithium Carbonate Benchmark Pricing (min 99-99.5% Li2CO3, large contracts, del continental US, $/Ib

3.50
:140 Mid Price Point (bid/ask; $/Ib)
Lithium carbonate, min 99-99,5% Li2C03, large contracts, del continental US, 5/1b
53.30
53.20
53.10
53.00
£2.90
$2.80
52,70
R b kb e kb
5355323535555 3553735325533553555585¢
Source: Metal Bulleting and Industrial Minerals

Table 3: Details January 2016 PEA vs December 2013 PEA:

PLU January 2016 PEA

PLU December 2013 PEA Update

41.6%

6.09 MIb U305 per year
(10.9 Mtpa heap-leach in optimized base case)
(Acid consumption: 9kg/t)

4.30 Mlb U30g per year

Production Rate: .
(5.17 Mlb U30g per year in Y’s 1-5)

10 years

(predominantly open pit [30,000 tpd], with some
underground mining [2,700 tpd] accessing higher
grade material from the bottom of the Kihitian pit.)

$299.8 million (pre-production, inclusive of $50.1

Mine Life: 10 years unch

- . . o
CAPEX (US$/Ib U308): million in contingencies) $331 million (pre-production) (9.4%)
(+$43.9 million LoM sustaining) (+$228 million LoM sustaining) (80.7%)
Pre-tax: $852.7 million Pre-tax: $708 million 20.4%
(8% discount rate) (8% discount rate)
NPV (pre-tax USS): o o
Post-tax: $603 million Post-tax: $417 million 44.6%
(8% discount rate) (8% discount rate)
Pre-tax: 1.69 years Pre-tax: 2.9 years (41.7%)
Payback:
Post-tax: 1.76 years Post-tax: 3.5 years (49.7%)
Sources: Haywood Securities, Plateau Uranium
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B The PEA provides four (4) additional scenarios beyond the base-case (Table 2). Each of the 4
scenarios are reduced-production, lower-CAPEX options vs the base-case, each returning
compelling OPEX numbers. Additional scenarios include 2 additional heap-leach options and 2
tank leach options. Both additional heap and tank-leach options under study include 2
variations: a) open-pit-only; and, b) open-pit-plus-underground. The tank-leach option was of
interest, as it is expected to yield improved recoveries of ~93% (vs 88% in heap-leach
assumption), and is also assumed to have a decreased plant footprint vs the base-case heap-

leach scenario.

Table 4: Details January 2016 PEA vs December 2013 PEA:

Initial Capital LOM Capital Pre-Tax Post-Tax

(millions USS) (millions USS) USS$/t ROM USS$/Ib U305 Mib/a NPV (M USS) IRR (%)
Base Case $299.90 $358.5 $9.60 $17.28 6.08 $852.7 47.6% $603.10 40.6%
Casel $247.50 $279.4 $14.60 $17.39 4.26 $544.4 41.2% $417.40 37.3%
Case 2 $247.50 $291.4 $13.60 $15.95 5.01 $733.5 49.4% $550.90 43.7%
Case3 $267.40 $299.3 $17.60 $19.73 4.5 $510.2 36.8% $397.20 33.9%
Case4 $267.40 $311.3 $17.00 $18.81 53 $679.9 43.2% $516.10 28.9%

Sources: Haywood Securities, Plateau Uranium

Table 5: Plateau Uranium’s resources on the Macusani Plateau:

Plateau Uranium Inc. NI 43-101 Resources (As at May 6, 2015)

Plateau Uranium Inc. NI 43-101 Resources (As at May 6, 2015)

(75 ppm U cut-off = 88.4 ppm U303)
Category

tonnes (Mt) UsOg Grade (%) Contained UsOg (MIb)

Kihitian
Complex

Project Resource

Category

Total M & |
Inferred 16.1 293 10.4
Project Resource

U30g Grade (%) Contained U3Og (MIb)
Isivilla
Complex

Category U30g Grade (%) Contained U3Og (MIb)

Total M & | 3.4 166 1.2

Inferred 6.1 131 1.8

Project Resource 9.5 144 3.0
Category U303 Grade (%)

(6] []o]( 2 BN Total M & | 27.9 240 14.8

UYNEWER nferred 20.4 170 7.6

Project Resource

Corani
Complex

Category U30g Grade (%)
Corachapi grecUlY R4l 11.6 195 5.0
(Sep. 2010) [IVETEG] 3.8 230 1.9
Project Resource 15.4 204 6.9
Category U30g Grade (%) Contained U3Og (Mlb)
Total M & | 95.2 248 52.0
130.0 251 72.0
225.2 250 124.0

Global PLU
Macusani

B Inferred

Total Resources

(200 ppm U cut-off = 235.8 ppm U303)

Category
M&l
Inferred 29.8 520 34.1
Project Resource

tonnes (Mt) U;Og Grade (%) Contained UsOg (MIb)
Kihitian
Complex

Category

Total M & |
Inferred 7.2 500 7.9
Project Resource

U3Og Grade (%) Contained U3zOg (MIb)
Isivilla
Complex

Category Contained U3Og (MIb)
Total M & | 0.4 342 0.3
Inferred 0.2 294 0.1
Project Resource

Corani
Complex

Category Contained U3Og (MIb)
(o%e][[s]{ 2 BB Total M & | 11.0 376 9.1
YUEED nferred 3.3 363 2.6
Project Resource

Category Contained U3Og (MIb)
(ef]CToly LTI Total M & | 2.9 372 2.4
(CERPVIVN nferred 1.1 443 1.1
Project Resource

Category Contained U3Og (MIb)
Total M & | 33.5 445 329
Inferred 41.6 501 46.0
Total Resources 75.1 476 78.8

Global PLU
Macusani
Plateau

Sources: Haywood Securities, Plateau Uranium

Colin Healey (chealey@haywood.com)

‘

Page 4



‘

Plateau Uranium Inc. (PLU-V) 3/23/16
=\

Important Information and Legal Disclaimers

This report is neither a solicitation for the purchase of securities nor an offer of securities. Our ratings are intended only
for clients of Haywood Securities Inc., and those of its wholly owned subsidiary, Haywood Securities (USA) Inc. and such
clients are cautioned to consult the respective firm prior to purchasing or selling any security recommended or views
contained in this report.

Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be
reasonable. The information presented, while obtained from sources we believe reliable, is checked but not guaranteed
against errors or omissions. Changes in the rates of exchange between currencies may cause the value of your investment
to fluctuate. Past performance should not be seen as an indication of future performance. The investments to which this
report relates can fluctuate in value and accordingly you are not certain to make a profit on any investment: you could
make a loss.

Haywood Securities, or certain of its affiliated companies, may from time to time receive a portion of commissions or
other fees derived from the trading or financings conducted by other affiliated companies in the covered security.
Haywood analysts are salaried employees who may receive a performance bonus that may be derived, in part, from
corporate finance income.

Haywood Securities, Inc., and Haywood Securities (USA) Inc. do have officers in common however, none of those common
officers affect or control the ratings given a specific issuer or which issuer will be the subject of Research coverage. In
addition, the firm does maintain and enforce written policies and procedures reasonably designed to prevent influence on
the activities of affiliated analysts.

Dissemination of Research

Research reports are disseminated either through electronic medium or in printed copy. Clients may access reports on
our website, or receive publications directly via email. Haywood strives to ensure all clients receive research in a timely
manner and at the same time. It is against our policy for analysts to discuss or circulate their recommendations internally
prior to public distribution. This policy applies equally to recommendation changes, target changes and/or forecast
revisions.

For Canadian residents: Haywood Securities Inc. is a Canadian registered broker-dealer and a member of the Investment
Industry Regulatory Organization of Canada, the Toronto Stock Exchange, the Toronto Venture Exchange and the
Canadian Investor Protection Fund and accepts responsibility for the dissemination of this report. Any Canadian client that
wishes further information on any securities discussed in this report should contact a qualified salesperson of Haywood
Securities Inc.

For U.S. residents: This investment research is distributed in the United States, as third party research by Haywood
Securities (USA) Inc. Haywood Securities (USA) Inc. is a wholly owned subsidiary of Haywood Securities Inc., registered
with the U.S. Securities and Exchange Commission, and is a member of FINRA and the Securities Investor Protection
Corporation (SIPC). Haywood Securities (USA) Inc. as a U.S. registered broker-dealer accepts responsibility for this
Research Report and its dissemination in the United States. Any U.S. client that wishes further information on any
securities discussed in this report or wish to effect a transaction in these securities should contact a qualified salesperson
of Haywood Securities (USA) Inc. Haywood Securities Inc. Research Analysts are considered Foreign Research Analysts to
the USA and are not registered/qualified as Research Analysts with FINRA. As these analysts are considered Foreign
Research Analysts they may not be specifically subject to FINRA (formerly NASD) Rule 2711 and FINRA (formerly NYSE)
Rule 472 restrictions on communications with a Subject Company, Public Appearances and trading securities held by a
Research Analyst Account.

There are no state security registration restrictions on the distribution of this report.

Analyst Certification

I, Colin Healey, hereby certify that the views expressed in this report (which includes the rating assigned to the issuer’s
shares as well as the analytical substance and tone of the report) accurately reflect my/our personal views about the
subject securities and the issuer. No part of my/our compensation was, is, or will be directly or indirectly related to the
specific recommendations.
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Important Disclosures

Of the companies included in the report the following Important Disclosures apply:

= As of the end of the month immediately preceding this publication either Haywood Securities, Inc., one of its
subsidiaries, its officers or directors beneficially owned 1% or more of Plateau Uranium Inc. (PLU-V).

= Haywood Securities, Inc. has reviewed lead projects of Plateau Uranium Inc. (PLU-V) and a portion of the expenses for
this travel may have been reimbursed by the issuer.

= Haywood Securities, Inc. or one of its subsidiaries has received compensation for investment banking services from
Plateau Uranium Inc. (PLU-V) in the past 12 months.

Other material conflict of interest of the research analyst of which the research analyst or Haywood Securities Inc. knows

or has reason to know at the time of publication or at the time of public appearance:

= n/a
Distribution of Ratings (as of March 23, 2016)
1B
Distribution of Ratings  Clients
% # (TTM)
Buy 72.4% 76 100.0%
Hold 3.8% 4 0.0%
Sell 0.0% 0 0.0%
Tender 2.9% 3 0.0%
UR (Buy) 0.0% 0 0.0%
UR (Hold) 0.0% 0 0.0%
UR (Sell) 0.0% 0 0.0%
dropped (TTM) 21.0% 22 0.0%
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