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These materials have been prepared by Urenco Limited
(“Urenco”). Any person or entity considering making any
investment based upon information contained in these materials
should ensure that they are properly, independently and
professionally advised. These materials were designed for use by
specific persons familiar with the business and affairs of Urenco
and its subsidiaries and should be considered only in connection
with other information, oral or written, provided by Urenco (or any
subsidiary) herewith. These materials are not intended to provide
the sole basis for evaluating, and should not be considered as a
recommendation with respect to, any transaction or other matter.

The information in these materials, which does not purport to be
comprehensive, has been provided by Urenco and has not been
independently verified. While this information has been prepared
in good faith, no representation or warranty, express or implied, is
or will be made and no responsibility or liability is or will be
accepted by Urenco or any of the Urenco’s subsidiaries or by any
of their respective officers, employees or agents in relation to the
accuracy or completeness of these materials or any other written
or oral information made available to any interested party or its
advisers and any such liability is expressly disclaimed.

Certain statements contained in these materials, including any
descriptions or statements regarding the possible future results of
operations, any statement preceded by, followed by or which
includes the words “believes”, “expects”, “intends”, “will”, “may”,
“anticipates”, or similar expressions, and other statements that
are not historical facts, are or may constitute “forward looking
statements”. Because such statements are inherently subject to
risks and uncertainties, actual results may differ materially from
those expressed or implied by such forward-looking statements.
Such risks and uncertainties include but are not limited to (a)
risks and uncertainties relating to the nuclear industry, consumer
demand, political and economic conditions and government
regulation and (b) such other risks and uncertainties as are
detailed herein. All written and oral forward-looking statements
attributable to Urenco are expressly qualified in their entirety by
the cautionary statements set forth in this paragraph, and
accordingly any person or entity reviewing these materials should
not rely on such forward-looking statements.

Urenco gives no undertaking to provide recipients of these
materials with access to any additional information or to update
these materials or any additional information, or to correct any
inaccuracies in it which may become apparent.
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 Strong financial and operational performance, despite ongoing challenges
from COVID-19 and enrichment market.

* Revenue remained stable at €1,669 million. New enrichment services to key
customers extended our order book into the 2030s.

- Strong EBITDA and Net Income, as expected.

* Net debt reduced to €12 million. Our first sustainability-linked €500m bank
facility arranged.

- Tails Management Facility operational in 2021.

* Progressed strategy, focused on maintaining our position as a trusted global
Industry leader and making a valuable contribution to a sustainable net zero
carbon future.
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Safety: Total Reportable Injury Rate reduction

Industry Comparison Data
(TRIR: LTIS/MTlIs per 200,000 hours worked)
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« Approximately two million patient treatments performed using medical
radioisotopes produced from Urenco enriched stable isotopes
products.

* Global ‘Richie’ education programme reached more than
57,000 schoolchildren.

* Entered into 14 social investment partnerships.
« ESG rating: “A” MSCI.

 Carbon Disclosure Project score: “B-”
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* Priority remained to maintain the health and wellbeing of our employees
and integrity of our operations.

* Enriched uranium deliveries and operations continued without
interruption.

 Global power consumption rebounded in 2021 after a decline in 2020.

- Extended reactor outages and delayed new build expected to affect
future deliveries, but no impact in 2022.

* Fewer site visits and face-to-face engagement with stakeholders.
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Our global reach

Total capacity: 18,100 tSW/year

Urenco UK
Capenhurst  SiPa Urenco Head Office
Capacity: DI e - Stoke Poges Urenco
4,500 tSW/year — 1 - Nederland
Almelo
Capacity:

Urenco Inc. 5,200 tSW/year

Arlington

ETC Manufacturing
Almelo Representative

Office China
Beijing

—_—

Urenco USA . .
Eunice ETC Manufacturing Urenco Deutschland
ili Gronau
i Julich
Capacity: Capacity:

4,600 tSWiyear 3,800 tSW/year
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US$/kgSWU

SWU Prices (11-Year Period)
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From the lowest point in 2018 of $34/kgSWU, SWU prices have recovered by 75%, with the latest
average spot price of $59.50/kgSWU.

In 2021 the average SWU prices for TradeTech and UxC increased by 8.5% from $51.60/kgSWU
to $56/kgSWU.
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UF6 Month-End Prices
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* The uranium feed market prices have increased by up to 45% since January 2020 from $86.95/kgU
to $126/kgU (in December 2021), buoyed by U;04 buying, primarily from investment vehicles.

+ This has continued to rise following Russia's military invasion of Ukraine, due to concerns about
the impact of sanctions against Russia on the supply of enriched uranium, as well as indirect
effects of investors moving money into commodities as a result of the conflict.
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» Enriched uranium remains an essential source of fuel for new and different types
of nuclear technologies, with a significant pipeline of new reactors planned.

« European Commission classification of nuclear as “environmentally sustainable”
as part of their Green Taxonomy.

* Key nuclear developments in 2021

* The US: reactor lifetime extensions; $6 billion of subsidies. One reactor closure
(Indian Point 3), but four reactors at risk of early shutdown were prevented
from early closure with state support (Byron and Dresden Units).

* The UK: new funding and introduction of The Nuclear Energy (Financing) Bill.
Early closure of three units in the UK due to technical issues.

* The Netherlands: initial funding to support two new units.

* France: decision to start building new nuclear reactors.

« UAE: completed construction of the third unit at Barakah nuclear power plant.
» Poland: progress on plans to construct up to 9 GW of nuclear.
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@ Customers
@® Urenco plants

* Long term order book
€8.7 billion.

 Our product offering:
- Enrichment services
- Natural uranium
- Conversion
- U304

7
'%Eu,wlz

v

AFRICA
‘ AUSTRALIA

Total revenue split by region
€255m €217m
= North
America
mEurope

m Rest of the
2020 2021

World
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Create a winning team

We will be the employer of choice with an inclusive culture and
diversified workforce aligned to our values and ambitions, resulting
in a healthy and high-performing organisation.

Maintain our
strong customer base

We will be the preferred supplier to our global customers,
offering a portfolio of products and services that are tailored to their
needs and provide security of supply.

Defend and innovate
our core business

We will actively pursue innovation in order to remain a leading
player in the enrichment industry, while we continue to focus on the
safe and efficient operation of our assets.

Promote organic
growth

We will create value by becoming a more diversified company,
offering a broader portfolio of products and services through
expanding our core technologies and capabilities.

Shape and utilise
regulatory frameworks

We actively engage with key stakeholders to create a supportive
business environment and build on strong relationships with our
regulators and communities.

15
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Asset strategy

* Defining the investment needed for centrifuge and associated
technology refurbishment and replacement, and the future
expansion and decommissioning of our plants.

« Optimising the value of our assets across all sites to enhance
our ability to respond flexibly to market developments and
opportunities.

16
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Sustainabillity

PLEDG=

« Our enrichment services will become a low carbon product.

« We are committed to achieving net zero carbon emissions in
advance of 2040, 10 years ahead of The Paris Agreement.

* We are developing a clear roadmap to achieve this ambition, with
Interim targets, using a science aligned approach.

* First Carbon Disclosure Project (CDP) submission: “B-" score.
- Strong safety culture further improved.
- Enhanced social investment programme.

« All other elements, including non-proliferation and health and safety
plus overall business ethics, covered by our ESG rating (“A” MSCI)
and forthcoming sustainability report.

17
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Our Strategy renco
- %%BHEI]
Next generation fuels GRANIUN

- Laying the groundwork to provide the enrichment services needed
to support the latest advancements in nuclear power generation.

» Launching LEU+ (low enriched uranium +) programme at US and
UK sites for production of uranium enriched up to 10%.

* Planning the potential production of other advanced fuels with
uranium enriched up to 20% for civil nuclear power generation.

18



Other business development

Urenco Stable and Medical Isotopes

- Official opening of new Leonardo da Vinci cascade of
centrifuges.

 Designed for the enrichment of multiple isotopes — for
medical, industrial and research applications.

Urenco Nuclear Stewardship

» Long term decommissioning agreement with UK Nuclear
Decommissioning Authority.

* Now offering support to the wider nuclear industry.

19
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» Growing demand for
policy action in 2022 to
help promote new
nuclear and advanced
nuclear technologies in
achieving global
decarbonisation goals.

« Urenco monitors global
nuclear policy and i
engages with i ——
policymakers and
legislative processes to
support the passage of
iIndustry specific
legislation.

LJBATTERY

A future
energy
solution

20
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* Q&A
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Financial summary 2021 vs. 2020
(€ million)

renco

Year ended 31 December 2021 2020
Revenue 1,669 1,700
EBITDA"? 971 1,088
EBITDA margin % 58.2% 64.0%
Income from operating activities — pre exceptional items 636 774
Exceptional items® 0 (26)
Net Income — pre exceptional items 365 531
Net income margin — pre exceptional items 22% 31%
Net income — post exceptional items 365 505
Capital expenditure® 130 141
Cash generated from operating activities* 1,028 1,171
Net debt 12 456

1. EBITDA excludes exceptional items
2. Exceptional items in 2020 comprise an increase in nuclear provisions of €26m due to lower discount rates in the US. No exceptional items in 2021.

3. Capital expenditure reflects investment in property, plant and equipment and intangibles, plus prepayments in respect of fixed asset purchases for the period
and includes €1m of capital accruals reported in working capital payables

22
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2,000 -

1,805
1,800 1 1,700

m2019 m2020 =2021

1,600 -

1,400 -

1,200 -

1,000 -

EUR millions

800 -

600

400 -

200 - 31% 31% 22%

Revenue EBITDA Net Income

*2020 Net Income of €531 million is shown before exceptional items of €26 million (post-tax). After exceptional items, Net Income was €505 million.

*2019 Net Income of €565 million is shown before exceptional items comprising an impairment on USA operations (€446m post tax) and increase of
nuclear provisions due to lower discount rates in Europe (€111m post tax). After exceptional items, Net Income was €8 million.
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* Revenue impacted by:
* Higher realised prices for both SWU and Uranium.
* Higher SWU volumes being more than offset by lower Uranium volumes.

« Lower Other Revenue in 2021, primarily due to one-off bankruptcy proceeds
received in 2020.

* On a like for like basis, ignoring one off Other Revenue, revenue increased
compared to 2020.

Revenue
(€million)

59
72

Actual 2020 Realised Price Volume Other Actual 2021
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(€ million)
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» EBITDA trajectory driven by:

« Lower revenues combined with an increase in costs of production related to sales
delivered in the year.

« Higher operating and administrative expenses in 2021, partially due to a ramp up in
planned activity on TMF and third party costs.

EBITDA Margin EBITDA Margin
64.0% 58.2%
31
38
— — 6
Actual 2020 Revenue Movement in Other Operating Net Costs of Actual 2021

Inventories & & Administrative Nuclear
SWU Assets Expenses Provisions
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Net Income
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* Decrease in Net Income (pre and post exceptional items) reflects:
* Impact of lower EBITDA.
* Lower net finance costs reflecting lower levels of debit.
* Higher taxation expense, mainly due to the increase in the UK Corporate Tax rate
from 19% to 25% from April 2023, which was enacted in 2021.

Net Income Margin Net Income Margin
31.2% 21.8%

112
18
]

Actual 2020 Exceptional ltems  Actual 2020 Operating income Net finance costs Taxation Actual 2021

(pre exceptional (post exceptional
items) items)
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» Tax charge in 2021 was €207m (2020: €161m), the increase is mainly due to

the non-cash deferred tax impact of future increases in corporation tax rates in
the UK, enacted in the year.

« Cash tax paid in 2021 was €146m (2020: €36m), as 2020 was materially
impacted by substantial refunds upon finalisation of an advanced pricing
agreement in the UK, the Netherlands and Germany.

Tax charge — year on year movement

ETR ETR
24% 36%
14
40 —
2020 Lower 2020 Deferred tax Other 2021
Tax expense accounting Finalisation of rates Tax expense
profit advanced pricing - UK & NL

agreement
- hot repeated
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» Cash generated from operating activities remains very strong at €1,028
million.

« Cash dividends paid in the year of €300 million (2020: €450 million).
* Net debt reduced by €444 million to €12 million.

Cash Flow & Net Debt (€million)

1,200 -

1,000 -
141

800 -

600 -
1,028

400 - 59

200 -

12

Actual 2020 FX & Other  Dividends Income taxes Netinterest Investing Operating  Actual 2021
Net Debt activities  activities incl.  Net Debt
Capital
Accruals
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 Capital expenditure reached €130 million in 2021.

» Construction of TMF complete, active commissioning well advanced,
therefore less costs being capitalised.

+ Capital expenditure on enrichment assets now at a sustainable level to
maintain the existing fleet in the near to mid-term.

Capital expenditure by region — € million

141

130

19

USA
m Europe
B TMF

2020 2021
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 Following debt maturities in 2021, a reduction in the group’s debt has
resulted in lower interest charges for the year.

* Reduction in capitalised interest due to progression of TMF.

2020 Net finance charges 2021 Net finance charges
€82m

€64m

72

(65)

u Capitalised interest charge mNon Cash discount unwind on pensions and provisions u FX onfinancing activities and impact of cashlow hedges # Debt interest
Key credit ratios: 2020 2021
* Funds Flow from Operations / Total Adjusted Debt (FFO/TAD) 39.3%  36.2%

 EBITDA / Interest cover 7.7X 8.4x
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Debt structure — 31 December 2021

Debt maturity profile — Net debt €12 million

300 -
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]
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Liquidity and Financial Policy

Liquidity
« Cash and short term investments €1,076 million at 31 December 2021.
+ €500 million sustainability—linked committed revolving credit facility
(RCF) arranged, maturing 2026, undrawn at December 2021.
« Eurobond repaid at maturity in February 2021- €534 million.

Credit Rating
« Maintain strong investment-grade credit rating and healthy capital ratios
In order to support long term business success:
» Moody’s Baa1 (stable)

» S&P BBB+ (stable)

Financial Policy
 Dividend payments should not normally exceed earnings and be set to
protect BBB+ / Baal credit rating and only higher if ratings headroom

exists.
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* We supported an independent study led by
Aurora Energy Research on how to
decarbonise hydrogen in a net zero }_
economy. U

Decarbonising
hydrogen in a net

) S~epr

» Both this work — and UK Government
research — show that low carbon
hydrogen is necessary to decarbonise
hard-to-abate sectors.

« We found that nuclear is an ideal energy
source for low carbon hydrogen
production due to:

 High utilisation of assets.
» Lower total system costs.
 Provision of heat as well as electricity.

| HM Govermnment

UK Hydrogen Strategy

Source: Aurora Energy Research 34


https://www.urenco.com/news/Global/2021/independent-study-on-hydrogen-production-shows-using-nuclear-will-cut-costs-and-emissions

Aurora study findings:
British Hydrogen Programme

A strong nuclear hydrogen AURZSRA
programme brings lower emissions... ... and lower costs.
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GB NPV total system spend from 2021 - 20507

GB cumulative power and H, emissions from 2021-50
£bn

MtCO,
285

680

617

No new nuclear Strong nuclear strategy
I st I rat | Electricity market ¥ Electricity Infrastructure
No new nuclear rong nuclear strate
g 9 Hydrogen market | Hydrogen Infrastructure
" Power Production Bl Bioenergy with Bl Support Costs CO2 Infrastructure

Hydrogen production carbon capture and

storage?
1) Potential to cancel out up to 36 MtCO, annually by considering negative emissions from sustainable biomass paired with CCS
2) Costs are discounted using a rate of 5%

35
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Urenco’s nuclear industry outlook
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Net zero | Diversity S0 Expertise

customers in

: in related areas
20 countries

of supply

* Driving the nuclear industry and Urenco’s role in achieving net
Zero.

* Maintaining diversity and security of supply of enrichment services
to meet evolving demands of our customers and industry.

- Strong financial and operational performance.
- Expanding our work in related areas where we can add real value.

* Maintaining the health and wellbeing of our employees and the
integrity of our operations.
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Questions & Answers
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Contacts

’ The Energy to Suc

ceed

* Rebecca Astles * Urenco Limited
Interim Head of Communications Sefton Park
+44 1753 660660 Stoke Poges
rebecca.astles@urenco.com Bucks SL2 4JS

« Gerard Tyler
Group Treasurer
+44 1753 660670
Gerard.Tyler@urenco.com
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July ‘92 July ‘05
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() ()

1985

1971 1997
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« An explanation of our uranium enrichment process:
WWW.urenco.com/about/tours/cascade-hall

43
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UK GOVT PreussenElektra RWE Power NL GOVT * Treaties of Almelo,

100% GmbH A.G 100% Washington and Cardiff
50% 50%
* Government

representatives, named the
‘Joint committee’ provide
oversight of Urenco’s
security and safeguards

« Urenco’s shareholders and
Urenco Limited Board are responsible for
the corporate governance of
the company and approving
commercial decisions

Urenco Enrichment Company
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Urenco
Finance NV

Urenco Limited

Guarantors

-

F el el

: - =

| I Urenco

| Urenco Urenco Urenco | UIrETED Nuclear
ChemPlants .

| Nederland Deutschland UK I Stewardship

|

— e e e R R R e e e e e e e e o owd

. Enrichment plant owner Intermediate holdco —» Guarantee

« All borrowing for the Group is undertaken by Urenco Limited and Urenco Finance NV

+ Repayment of the EMTN programme is guaranteed by Urenco Limited and certain key subsidiaries?

Note Major entities only. Simplified structure. ETC is held 22% by Urenco Limited, 28% by Urenco Deutschland
1. Subject to the terms and conditions of the notes. Refer to the Base Prospectus for further information
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The nuclear fuel cycle
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2. Conversion

6. Electricity
distribution

3. Enrichment &
feed materials

5. Nuclear power

1. Mining generation

4. Fuel fabrication
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Enrichment - Tails - Deconversion
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R
Feed (UFy)

0.7% Uoys

Heating
(UF, transport
container)

Product

Compressor Cooling box
(with transport
container with
enriched UFe)

Separation
(in centrifuge
cascades)

UF,

Cooling box
(pressure (with transport
reduction) container with

Compressor depleted UF¢)

Urenco Nuclear

Stewardship Legacy
Deconversion Cylinder Storage

y 7
By <X

TMF Urenco Nuclear
Stewardship Store




