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- Price Transparency — Defined

¢ fully informed
¢ price changes |
¢ level of active intefgst_ 7

¢ timely




- Price Transparency — Does It matter?

unavailable or delayed information
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corporate impact




. Price Transparency — History

4 physical characteristics
of a commodity

*’ﬁico'mplex fuel cycle
. prolrferatron issues

0 market system largely
unchanged In 40 years

¢ bilateral Contracts

o “standard” terms




. Price Transparency?
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' Recent Market Developments

NYMEX

Home Abpwal the Exchange Rows Markels Edwcation Wisitors Resources Shareholder Redations il w T2 WTBCANTR [ECHAHLT

1o Introduce

Uranium Futures ‘J tullett prebon

Financlal

SwapMarker™ SwapMarker Plus™ MortgageMarker™ TreasuryMarker™

I 8/21/2007 Session Expanded

. Uranium

Lasi Open Open Hi| Gk BRFELoal UFahian
High | Lo Philippines m—
Uranium

[c] 2007 Tullett Prebon Information 241-Aug-

SPOT(IMP) $89 .15
A 2007 s W] nda il TULLETT PREEONM EMERGY - MUCLEAR FUEL
i FHYSICAL URANIUM [u3o&) US$/Lbs
Il
s US COMWERTER EU COMVERTER CA CONVERTER
EID LEK 51ZE EID ASK 51ZE EID BEK 51 ZE

1 participants

Q kirk

Date Location & # Bid to Buy | Offer to Sell Location & #

un 06 6 40.01 | 40.93 CMX 75

Bec 06 j20 39.12 1 40.91 CAM 121

Jun 07 19.14 | 40.87 CAM 805

Dec 07 M 4 39.15 | 40.78 ANY 21

Jun 08 » 39.23 | 40.67 CD 580

um 09 D6 39.25 | 20.87 CMx 558

Jum 10 39.34 | 40.78 CAM 216 i in "000Lbs
an 11 39.43 | 40.81 ANY 408

nil2 C 4 39.54 | 41.01 CAM 220

ODezk %Yahoo 1D : tullettprebon_uranium

o [ you wish to accept & " Bid to Buy " or an ® Offer bo Sall " (subject to fcott Lawrence : +44 [0] 20 7302 537% : szlawrenced@ullettprebon.co
mutually agreeable contractual terms and conditions and Counterparty

* Matrix match) please couble ciick on one of the NYNCO brokers to the right,
enter the Let Number and send an [M. A NYNCD Broker will then TH andfor

* call you to finafize the transaction.

| Done
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- Future Market Developments

# bilateral market

& limited trading



. Bilateral Market

4 continuation of current market practices
* non-standard, bilateral agreements

¢ similar price structures and
commercial terms

¢ manual price
reporting

* it "works” .'(j?')
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. Limited Trading

¢ cooperative
iInformation sharing

# blend of bilateral and
trading structures

¢ pu-bii'cly posted
buy/sell prices

¢ regular auctions

R i,ndustry {¢=Tolalof
: group -



' Limited Trading

Posted : Trading
. Auctions

Prices Group
Transparency LOW MED HIGH
Liquidity LOW LOW: MED
Standardization MED MED HIGH
Industry Support LOW 'MED HIGH
Needed -
Development LOW LOW HIGH
Potential - -



Commodity Market

& transparency, liguidity

¢ pure supply/demand
price drivers (spot and
forward)

0 |mplementat|on

¢ tradlng/suppller
partnerships

+ develop industry =~
“trading group'to

~include financial

. settlement
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' Commodity Market

4 price management
¢ risk reduction
& physical and financial settlement
& sSeparate supply and price decisions

& act on individual
market view
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Y-Axis

$100 $125 $150 $175 $200

X-Axis = Spot Price at Delivery (US$/Ib)




& Vision
I__'eadersh'ip
& Action
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