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REASONS BEHIND
THE EXTENDED

VERSION
& =

A Materially Different
Investment Case

Direct Feedback from
Stephen Roman

The original article reached Global
Atomic's CEO through Lucjan
(Triangle investor).

After reviewing the analysis, Stephen
Roman suggested exploring a key
value driver: Dasa production

Since the first article, financing,
warrant structure, JV developments,
uranium market fundamentals and
DFC prospects have materially
changed, as the investment case.

expansion scenarios.

The key question was no longer only what Dasa is worth under the current
Feasibility Study.

The new question became: what could the project be worth if production is
expanded before the company publishes a revised mine plan®?
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GOAL OF THE
RESEARCH

This is not simply a valuation of Global Atomic.
It's a framework for valuing mining expansions in the information

Three production profiles and four
uranium price assumptions generated

The project required more than four
months of research and over one 100+

gap between management guidance and the publication of a new

Feasibility Study. hours of modelling and validation work. twelve independent valuation scenarios.

04

CAPEX, OPEX, mine life, financing
capacity and valuation metrics were
reassessed within a single integrated

TThe original 4 min Ibs/year production

case was recalculated , and a new
increased production case of 7
minlbs/year was introduced.

framework.



NEW
PRODUCTION
PROFILES

Production expansion increases annual output and shortens
mine life, significantly improving Dasa’s NPV through faster
cash flow generation and stronger project economics.

1200 tpd (standard) 1325 tpd (slight upgrade)

The current Feasibility Study case and
the baseline scenario already analyzed
in the original article.

A moderate expansion scenario with
limited additional CAPEX and a minor
increase in annual production.

2000 tpd (big upgrade)

Reserves + inferred resources

A larger expansion case requiring
higher CAPEX, but offering a much
stronger uplift in annual output.

Expansion scenarios assume a new
future mine plan, including inferred
resources Iin addition to reserves.




Expansion CAPEX Estimation

Additional CAPEX requirements were
estimated using engineering scaling
relationships and mining-specific
benchmark.

Mine Life Adjustment

Higher throughput shortens the mine
life, requiring a redistribution of future
production, costs and cash flows
across the project timeline.

METHODOLOGY &
MODEL REBUILD

Operating Cost Recalculation

Operating costs were rebuilt from the
ground up, separating fixed and
variable components for each
production scenario.
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Full Model Reconstruction

The valuation framework was rebuilt
rather than updated, allowing every
scenario to reflect its own operating
and financial assumptions.
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CAN THE EXPANSION
BE FUNDED?

Liquidity position, cash
burn rate and warrant
proceeds

Current cash balances and the
updated cash burn rate were
iIncorporated into the financing
analysis.

Potential proceeds from outstanding
warrants were recalculated using the
latest capital structure.

Can Global Atomic fund a
production expansion with
potential DFC financing?

Current liquidity, potential warrant
proceeds and prospective DFC
financing were combined to evaluate
whether available funding is sufficient
to cover both the remaining project
CAPEX and the additional capital
required for production expansion.

A higher project NPV has limited relevance if the capital required to reach it
cannot be financed. The operating model was therefore connected directly to

Global Atomic’s funding capacity.
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FROM ENGINEERING
ASSUMPTIONS TO
EQUITY VALUE

The final valuation is the output of the reconstructed mine

economics — not an independent price-target exercise.
Each change in production, grade, CAPEX, OPEX, mine life and
financing flows through the model before reaching equity value.

Net Present Value Analysis Enterprise Value

12 new NPVs were calculated for every
production and uranium price combination
using the updated operating model.

Project NPVs were combined with the
revised Befesa JV valuation to estimate
total net asset value.
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Updated Share Count Scenario-Based Price Targets

Valuation metrics incorporate dilution
effects from the latest financing and
revised warrant structure.

Price targets were developed for each
scenario, providing a structured framework
for valuation and exit planning.



Absolute intrinsic value vs. current market
cap, combining Dasa NPV at 8%, 10% and
12% discount rates with the value of the
Turkish zinc JV across every scenario.

12 complete project-economics tables, covering 4
uranium-price cases and 3 production scenarios, with
year-by-year revenues, operating costs, capital costs
and cash flows reconstructed from the feasibility-study
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