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Uranium Supply 
Analysis (USA) 
System 

Covering  
370 properties 

in the new  
2009 version. 

The Uranium Supply Analysis (USA) System includes two main components: 
♦ A comprehensive data base of technical and financial information on uranium properties. 
♦ An interactive computer system for analyzing data on the uranium industry. 
 
The system, owned and operated by NAC International, integrates geotechnical, financial and 
contractual commitments with demand data for various applications. It has the capability to 
generate a wide variety of informational reports.  
 
Description of the Data Base 
 
The cornerstone of the USA System is a data base containing technical and financial 
information on the world’s operating, planned and potential uranium projects. The data base is 
updated annually—with current information on worldwide uranium production capability, 
demand and estimated production costs—allowing System users to conduct detailed analyses 
of the uranium market.  
 
In addition to providing a means of analyzing the information contained in the NAC-supplied 
data base, the USA System allows the user to modify the data base to account for new 
technical and financial information on uranium projects and to conduct sensitivity analyses 
using this new information. The user also has the ability to modify data, based on various 
currency exchange rates and measurement units.  
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Data Provided for Each Project 
The Uranium Mining and Milling Project 
dialog window allows the user to view or 
modify project data for projects in the sys-
tem. Technical and financial data provided 
for each project include: 
♦ Minable ore 
♦ Recoverable reserves 
♦ Annual capacity schedules 
♦ Average ore grade 
♦ Operating cost (without a rate of  

return [ROR]) 
♦ Capital cost (without a ROR) 
♦ Production cost (capital + operating [without a ROR]) 
♦ Forward cost (forward capital + operating + ROR) 
♦ Full cost (total capital + operating + ROR) 
 
Output from Market Analysis Capability 
The USA System gener-
ates reports directly 
linked to Microsoft Excel 
for spreadsheet and 
graphical analysis. Re-
port outputs available 
include: 
♦ Annual Capacity 
♦ Cash Book 
♦ Financial Profile 
♦ Cash Flow 

− Group Cash 
Flow 

− Project Cash 
Flow 

− Group Range 
and Project 
Range 

− Group Summary 
and Project Summary 

♦ Index 
♦ Market Analysis 
♦ Planned Profile 
♦ Technical Profile 
 
Technical Parameters 
The following gives a description of the main technical parameters for the properties 
in the USA System. 
♦ ORE RESERVES—The total number of tons of uranium bearing material that will be 

extracted from the ground and processed by a mill (or the mathematical equiva-
lent in the case of in situ leach, byproduct, etc.). 

♦ ORE GRADE—The average percent U3O8 or uranium content of ore reserves. Also 
referred to as mill-feed grade. 

♦ RECOVERABLE RESERVES—The total number of pounds (or other requested unit of 
measure) of U3O8 or uranium that can be produced from the ore reserves in a 
form normally acceptable for sale to the market place. 

♦ PRODUCTION CAPACITY—The expected maximum number of units (pounds U3O8, 
kg U, etc.) that can be produced in any given year during the life of the project. 
Also, referred to as design or nominal capacity.  

♦ PROJECT LIFE—The number of years from the current year to the final year of the 
project when activities are terminated.   

Applications 
 

The USA System has a 
broad range of uses:  

• URANIUM PRODUCERS:  
to determine the im-
pact of changes, in 
both capital and oper-
ating costs and pro-
duction levels, on the 
overall competitive-
ness of uranium pro-
jects and to conduct 
potential project ac-
quisition evaluations 

• URANIUM BUYERS:  to 
evaluate contracts 
and bids and to de-
velop uranium pro-
curement strategies 

• MARKET ANALYSTS:  to 
analyze the relative 
competitiveness of 
projects; assess po-
tential market share 
for specific projects; 
assist in projecting 
market prices; and, in 
conjunction with 
NAC’s Nuclear Indus-
try Status Reports, 
establish production 
and marketing plans 
and identify potential 
uranium buyers.   

Financial Parameters 
The following provides a listing and definition of financial pa-
rameters for worldwide properties. All of the production cost 
figures are given in price per unit of U3O8 in constant January 
1, 2009 currency. The production cost estimates are based 
on the properties’ capacity and estimated technically achiev-
able start-up year for nonoperating projects. 
♦ CAPITAL COST: The remaining, unamortized-original (up 

to commercial production) capital expenditure entered as 
cost per year, or cost per unit of feed or recoverable 
units allocated on a units-of-production basis over re-
maining production. 

♦ OPERATING COST: The direct day-to-day expenditures for 
extraction and processing reserves (including royalties) 
that would be expected if the properties were operating 
at capacity. 

♦ PRODUCTION COST: The mathematical sum of capital cost 
and operating cost. 

♦ RATE OF RETURN (ROR): The minimum return on investment required to induce a producer to continue production or continue 
working towards production start-up. A discounted-cash-flow ROR (DCFROR) factor is calculated for each year and applied to 
that year’s cash flow. The assumed ROR for each project is before-taxes and covers income taxes and a minimum cost of 
capital based upon risk and facility status. 

♦ FORWARD COST WITH ROR: Those capital and operating expenditures not yet incurred (excludes sunk costs) plus a return on 
future investments. Often referred to as the minimum sales price a producer must receive to continue producing. 

♦ FULL RECOVERY COST WITH ROR: The total of all capital and operating expenditures not yet recovered on a units of production 
basis, including a return on all capital. Often referred to as the minimum sales price a producer would like to receive.  
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Data Provided for Each Project 
The Uranium Mining and Milling Project 
dialog window allows the user to view or 
modify project data for projects in the sys-
tem. Technical and financial data provided 
for each project include: 
 Minable ore 
 Recoverable reserves 
 Annual capacity schedules 
 Average ore grade 
 Operating cost (without a rate of  

return [ROR]) 
 Capital cost (without a ROR) 
 Production cost (capital + operating [without a ROR]) 
 Forward cost (forward capital + operating + ROR) 
 Full cost (total capital + operating + ROR) 
 
Output from Market Analysis Capability 
The USA System gener-
ates reports directly 
linked to Microsoft Excel 
for spreadsheet and 
graphical analysis. Re-
port outputs available 
include: 
 Annual Capacity 
 Cash Book 
 Financial Profile 
 Cash Flow 

 Group Cash 
Flow 

 Project Cash 
Flow 

 Group Range 
and Project 
Range 

 Group Summary 
and Project Summary 

 Index 
 Market Analysis 
 Planned Profile 
 Technical Profile 
 
Technical Parameters 
The following gives a description of the main technical parameters for the properties 
in the USA System. 
 ORE RESERVES—The total number of tons of uranium bearing material that will be 

extracted from the ground and processed by a mill (or the mathematical equiva-
lent in the case of in situ leach, byproduct, etc.). 

 ORE GRADE—The average percent U3O8 or uranium content of ore reserves. Also 
referred to as mill-feed grade. 

 RECOVERABLE RESERVES—The total number of pounds (or other requested unit of 
measure) of U3O8 or uranium that can be produced from the ore reserves in a 
form normally acceptable for sale to the market place. 

 PRODUCTION CAPACITY—The expected maximum number of units (pounds U3O8, 
kg U, etc.) that can be produced in any given year during the life of the project. 
Also, referred to as design or nominal capacity.  

 PROJECT LIFE—The number of years from the current year to the final year of the 
project when activities are terminated.   

Applications 
 

The USA System has a 
broad range of uses:  

 URANIUM PRODUCERS:  
to determine the im-
pact of changes, in 
both capital and oper-
ating costs and pro-
duction levels, on the 
overall competitive-
ness of uranium pro-
jects and to conduct 
potential project ac-
quisition evaluations 

 URANIUM BUYERS:  to 
evaluate contracts 
and bids and to de-
velop uranium pro-
curement strategies 

 MARKET ANALYSTS:  to 
analyze the relative 
competitiveness of 
projects; assess po-
tential market share 
for specific projects; 
assist in projecting 
market prices; and, in 
conjunction with 
NAC’s Nuclear Indus-
try Status Reports, 
establish production 
and marketing plans 
and identify potential 
uranium buyers.   

Financial Parameters 
The following provides a listing and definition of financial pa-
rameters for worldwide properties. All of the production cost 
figures are given in price per unit of U3O8 in constant January 
1, 2009 currency. The production cost estimates are based 
on the properties’ capacity and estimated technically achiev-
able start-up year for nonoperating projects. 
 CAPITAL COST: The remaining, unamortized-original (up 

to commercial production) capital expenditure entered as 
cost per year, or cost per unit of feed or recoverable 
units over remaining production. 

 OPERATING COST: The direct day-to-day expenditures for 
extraction and processing reserves (including royalties) 
that would be expected if the properties were operating 
at capacity. 

 PRODUCTION COST: The mathematical sum of capital cost 
and operating cost. 

 RATE OF RETURN (ROR): The minimum return on invest-
ment required to induce a producer to continue production or continue working towards production start-up. A discounted-
cash-flow ROR (DCFROR) factor is calculated for each year and applied to that year’s cash flow. The assumed ROR for each 
project is before-taxes and covers cost of capital based upon risk and facility status. 

 FORWARD COST WITH ROR: Those capital and operating expenditures not yet incurred (excludes sunk costs) plus a return on 
future investments. Often referred to as the minimum sales price a producer must receive to continue producing. 

 FULL RECOVERY COST WITH ROR: The total of all capital and operating expenditures not yet recovered, including a return on all 
capital. Often referred to as the minimum sales price a producer would like to receive.  
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The Uranium Supply Analysis (USA) System includes two main components: 
♦ A comprehensive data base of technical and financial information on uranium properties. 
♦ An interactive computer system for analyzing data on the uranium industry. 
 
The system, owned and operated by NAC International, integrates geotechnical, financial and 
contractual commitments with demand data for various applications. It has the capability to 
generate a wide variety of informational reports.  
 
Description of the Data Base 
 
The cornerstone of the USA System is a data base containing technical and financial 
information on the world’s operating, planned and potential uranium projects. The data base is 
updated annually—with current information on worldwide uranium production capability, 
demand and estimated production costs—allowing System users to conduct detailed analyses 
of the uranium market.  
 
In addition to providing a means of analyzing the information contained in the NAC-supplied 
data base, the USA System allows the user to modify the data base to account for new 
technical and financial information on uranium projects and to conduct sensitivity analyses 
using this new information. The user also has the ability to modify data, based on various 
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LANGER HEINRICH 

LAS MARGARITAS: NOPAL I, PUERTO III 

LETLHAKANE 

LEUENBERGER 

LILLJUTHATTEN 

LK MAITLAND 

LOST CREEK 

LOST SOLDIER 

LUMWANA URANIUM PROJECT 

MINING ADMINISTRATION #5 

MADAOUELA 

MANCOS CHURCH ROCK 

MANYINGEE MINE 

MARDAIGOL 

MARENICA 

MARQUEZ 

MATOUSH 

MAUREEN 

MAYBELL 

MCARTHUR RIVER 1 

MCARTHUR RIVER 2 

MCCLEAN LAKE MINES 

MECSEK HILLS 

MICHELIN 

MIDWEST 

MILLENNIUM 

MINDY 

MOAB KHOTSON 

MOHULDIH 

MOINKUM (MUYUNKUM) 

MOONSHINE SPRING 

MOORE RANCH ISL MINE 

MOUNTAIN LK 

MPONENG 

MT GEE 

MT. TAYLOR 

MUDUG PROV. 

MULGA ROCK 

MUTANGA (LAKE KARIBA) 

MINE WASTE SOLUTIONS (BUFFELSFONTEIN) 

N COLES HILL 

NORTHERN KARAMURUN 

NORTH ZARECHNOYE 

NAPPERBY 

NARWAPAHAR 

NASH 

NICHOLS TX 

NICHOLS RANCH 

NINGYO-TOGE 

NISA 

NEW MEXICO SECTION 2 TOWNSHIP 

NORTHERN MINING ADMINISTRATION 

NORTH. MINING ADMIN-BLACK SHALE 

NOJDFJALLET 

NORTH BUTTE / BROWN RANCH 

NOSE ROCK-STRATHMORE 

NOSE ROCK-U1 

NOSE ROCK-UR 
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