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THIS MANAGEMENT PRESENTATION (The "presentation") was prepared as a summary overview only of the current affairs of Future Fuel Corp (”Future Fuel" or 

the "company") and was not prepared for the purpose of assisting prospective investors in making a decision to invest in Future Fuels. Information disclosed in 

this presentation is current as of the date published, except as otherwise provided herein, and Future Fuels does not undertake or agree to update this 

presentation after the date hereof. All information contained in this presentation is derived solely from the management of Future Fuel and otherwise publicly 

available third-party information that has not been independently verified by the company. Further, the company does not make any representation as to the 

completeness, truth or accuracy of the information contained in this presentation. The company expressly warns readers not to rely on the information 

contained herein as advice (legal, financial, tax or otherwise) to current or potential investors. Accordingly, any use of this information is at your risk and 

without liability to the company. This presentation does not constitute and should not be construed as either a public or private offer to sell or the solicitation 

of an offer to purchase securities in the capital stock of Future Fuel in any jurisdiction in which such offer, solicitation or sale would be unlawful. Each 

prospective investor should contact his/her or its own legal adviser, independent financial adviser or tax adviser for legal, financial or tax advice regarding 

investment related decisions. No person has been authorized to give any information or make any representation other than those contained in this 

presentation and, if given and/or made, such information or representations must not be relied upon as having been so authorized.

FORWARD-LOOKING INFORMATION This Presentation contains certain statements which may constitute “forward-looking information” within the meaning of 

Canadian securities law requirements. Forward-looking information involves statements that are not based on historical information but rather relate to future 

operations, strategies, financial results or other developments. Forward-looking information is necessarily based upon estimates and assumptions, which are 

inherently subject to significant business, economic and competitive uncertainties and contingencies, many of which are beyond Future Fuel’s control and 

many of which, regarding future business decisions, are subject to change. These uncertainties and contingencies can affect actual results and could cause 

actual results to differ materially from those expressed in any forward-looking statements made by or on Future Fuel’s behalf. Although Future Fuel has 

attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-looking 

information, there may be other factors that cause actions, events or results to differ from those anticipated, estimated or intended. All factors should be 

considered carefully, and readers should not place undue reliance on Future Fuel’s forward-looking information. Examples of such forward-looking information 

within this Presentation include statements relating to the future price of minerals, future capital expenditures, success of exploration activities, mining or 

processing issues, government regulation of mining operations and environmental risks. Generally, forward-looking information can be identified by the use of 

forward-looking terminology such as “expects,” “estimates,” “anticipates,” or variations of such words and phrases (including negative and grammatical 

variations) or statements that certain actions, events or results “may,” “could,” “might” or “occur.” 

FORWARD-LOOKING STATEMENTS are not guarantees of future performance and involve risks, uncertainties and assumptions, which are difficult to predict. 

Assumptions underlying Future Fuel’s expectations regarding forward-looking statements or information contained in this Presentation include, among others, 

Future Fuel’s ability to comply with applicable governmental regulations and standards, its success in implementing its strategies, achieving its business 

objectives, the ability to raise sufficient funds from equity financings in the future to support its operations, and general business and economic conditions. The 

foregoing list of assumptions is not exhaustive. Prospective investors reading this Presentation are cautioned that forward-looking statements are only 

predictions, and that Future Fuel’s actual future results or performance are subject to certain risks and uncertainties including: risks related to Future Fuel’s 

mineral properties being subject to any prior unregistered agreements, transfers or claims and other defects in title; risks related to increased competition and 

uncertainty related to additional financing that could adversely affect its ability to attract necessary capital funding or obtain suitable properties for mineral 

exploration in the future; risks related to its officers and directors becoming associated with other natural resource companies, which may give rise to conflicts 

of interest; uncertainty and volatility related to stock market prices and conditions; further equity financing(s), which may substantially dilute the interests of 

Future Fuel’s shareholders; risks relating to its exploration operations; dependence on general economic, market or business conditions; changes in business 

strategies; environmental risks and remediation measures; and changes in laws and regulations.

FORWARD-LOOKING ASSUMPTIONS/ESTIMATES in this Presentation reflects Future Fuel’s current views with respect to future events and are necessarily based 

upon a number of assumptions and estimates that, while considered reasonable by Future Fuel, are inherently subject to significant business, economic, 

competitive, political and social uncertainties and contingencies. Many factors, both known and unknown, could cause actual results, performance or 

achievements to be materially different from the results, performance or achievements that are or may be expressed or implied by such forward-looking 

information contained in this Presentation and documents incorporated by reference, and we have made assumptions based on or related to many of these 

factors. Such factors include, without limitation: fluctuations in spot and forward markets for uranium, silver, gold, base metals and certain other commodities 

(such as natural gas, fuel oil and electricity); restrictions on mining in the jurisdictions in which Future Fuel operates; laws and regulations governing our 

operation, exploration and development activities; its ability to obtain or renew the licenses and permits necessary for the operation and expansion of its 

existing operations and for the development, construction and commencement of new operations; risks and hazards associated with the business of mineral 

exploration, development and mining; the speculative nature of mineral exploration and development; the inability to determine, with certainty, production 

and cost estimates; inadequate or unreliable infrastructure (such as roads, bridges, power sources and water supplies); environmental regulations and 

legislation; the effects of climate change, extreme weather events, water scarcity, and seismic events, and the effectiveness of strategies to deal with these 

issues; risks relating to Future Fuel’s exploration operations; fluctuations in currency markets (such as the US dollar versus the Canadian dollar); the volatility 

of the metals markets; Future Fuel’s ability to recruit and retain qualified personnel; employee relations; disputes as to the validity of mining or exploration 

titles or claims or rights, which constitute most of its property holdings; Future Fuel’s ability to complete and successfully integrate acquisitions; increased 

competition in the mining industry for properties and equipment; limited supply of materials and supply chain disruptions; relations with and claims by 

indigenous populations; relations with and claims by local communities and non-governmental organizations; the effectiveness of its internal control over 

financial reporting; claims and legal proceedings arising in the ordinary course of business activities.

Forward-looking information is made based on management’s beliefs, estimates and opinions and are given only as of the date of this Presentation. Future Fuel 

undertakes no obligation to update forward-looking information if these beliefs, estimates and opinions or other circumstances should change, except as may 

be required by applicable law. Current and potential investors should not place undue reliance on forward-looking statements due to the inherent 

uncertainty therein. All forward-looking information is expressly qualified in its entirety by this cautionary statement.

HISTORIC RESOURCES This Presentation contains information on samples from, and geological features on, the Cebolleta Uranium Project, as historic data from 

previously published public information. A qualified person has not done sufficient work to validate the data and to classify any of the references discussed in 

this Presentation as current mineral resources or mineral reserves and these estimates are being treated as historical in nature and not as current mineral 

resources or mineral reserves. Accordingly, these historical estimates are presented only for the purposes of assisting in describing the extent of mineralization 

and to outline the exploration potential. Any historic samples are by their nature selective and are not necessarily indicative of the general geology or grade 

within the property(s) and are not contained in a National Instrument 43-101 report and are provided for context only. These estimates should not be relied 

upon for assessing the merits of the Cebolleta Uranium Project. Information in this presentation has been Sourced from Wikipedia, relevant company reports, 

and other publicly available information. A qualified person has not done sufficient work to classify any of the estimates discussed in this Presentation relative 

to current mineral resources, mineral reserves or commercial production viability. 

Roy Eccles P.Geo of APEX Geoscience Ltd. is an independent qualified person for Future Fuels as such term is defined in National Instrument 43-101 and has 
reviewed the technical geological information and data included in this presentation (pages 14-17). 



3© 2022 AMERICAN FUTURE FUEL CORPORATION

Future Fuel Corporation is a Canadian-based resource

company focused on the strategic acquisition, exploration

and development of alternative energy projects.

The Company holds a 100% interest in the Ceboletta

Uranium Project, located in Cibola County, New Mexico,

USA, and situated within the Grants Mineral Belt, a prolific

mineral belt responsible for approximately 37% of all

Uranium produced in the United States of America.

Future Fuel’s Ceboletta Uranium project is an advanced

exploration project with an historical resource estimate of

approximately 19,000,000 lbs of uranium oxide, or U3O8.
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Why Invest in Uranium Now?

MORE RELIABLE, EFFICIENT, CLEAN AND SAFE

• Nuclear energy is highly reliable and efficient compared to other forms of electricity generation1

• Nuclear energy is one of the cleanest energy sources based on CO2 emissions

• Nuclear energy is one of the safest energy sources available2

NEW URANIUM BULL MARKET MAY BE EMERGING

• Price of uranium has historically experienced long bear markets and periods of strong

growth surrounding catalysts

• Uranium equity prices have recently performed strongly, a potential indicator for higher

uranium prices

NON-UTILITY BUYERS ENTERING MARKET

• Historically, greater purchases of non-utility buyers (Investment Funds, Juniors) have pushed up

uranium spot prices

• 2021 is slated to be the strongest non-utility buying year over the past decade3

FRAGMENTED SUPPLY

• Production is expected to be stagnant or flat as demand rises

• Producers are not overly-incentivized to produce until uranium prices are higher

FAVORABLE GOVERNMENT POLICY AND DECARBONIZATION GOALS

• Major policy shifts, aggressive decarbonization goals and growing energy needs should bolster greater demand for uranium

• These policies are expected to set the stage for a fundamental change in the energy sector

Footnotes: (1) See slide 6 for more details; (2) see slide 8 for more details: (3) see slide 10 for more details. Source: American Nuclear Association.

1

2

3

4

5



Global Demand and Policy Initiatives
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The U.S., Europe, China and Japan are recognizing 
nuclear’s vital role as a carbon-free energy source.

UNITED STATES

• Biden’s proposed FY2022 budget includes:

✓Production tax credit to support at-risk

power plants ($9.7B through 2031)

✓Funding to procure advanced nuclear

power ($3.5B through 2026)

EUROPEAN UNION (EU)

• EU indicated that nuclear energy does not

cause significant harm

• Inclusion may help support continued and

new investment in nuclear capacity in

Europe, stemming early reactor closures

CHINA

• Planning to produce 20% of electricity from

non-fossil sources by 2030

• Expect nuclear power use to rise as much

as 10% over the next decade, up from 5%

in 2019

JAPAN

• 8 years after Fukushima disaster, gave

initial approval to restart Onagawa reactor

• Plans to generate 20% of its energy from

reactors by 2030

Source: World Nuclear News. “US FY2022 budget request includes record for nuclear energy” June 2, 2021. NucNet. “European Taxonomy/Commission Announces 

Plans to Include Nuclear Energy” April 21, 2021. IAEA “China highlights nuclear innovation to meet climate goals at IAEA conference” October 9, 2019. World 

Economic Forum “This is what nuclear power looks like 8 years after Fukushima” December 11, 2019.
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By 2040, global electricity demand is expected to 

increase by 49% from 2019 levels

Source: IEA World Energy Outlook 2020 Stated Policies. Methodology for estimates is outlined 

in the International Atomic Energy Agency report “Analysis of Uranium Supply to 2050,” 

available at https://www-pub.iaea.org/MTCD/Publications/PDF/Pub1104_scr.pdf.

W
o
rl

d
 E

le
c
tr

ic
it

y
 D

e
m

a
n
d
 (

T
W

h
)



Global Policy Initiatives Support Nuclear 
Energy
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UK to put nuclear 
power at heart of 
net zero emissions 
strategy.

~Financial Times

Dates of publication: Financial Times: 10/15/2021; Reuters: 10/11/2021; Fortune: 10/12/2021; Daily Journal: 9/15/2021; Bloomberg: 10/4/2021

Japan’s new PM 
defends pro-nuclear 
stance in parliamentary 
debut.

~Reuters

Nuclear plants 
insulate France from 
the energy crisis. 
Now Macron is 
doubling down on 
them in a $35 billion 
moonshot plan.

~FortuneMassive energy bill 
becomes law, 
investing billions 
between renewable, 
nuclear sectors.

~Daily Journal

Nuclear gains ground 
in Europe’s plan to 
phase out gas.

~Bloomberg
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Nuclear Energy is Reliable & Efficient

Nuclear energy has the highest capacity factor1 versus both 
traditional and alternative energy sources, prompting renewed 
attention to help solve global energy needs.

1 Measures the total amount of energy produced during a period of time divided by the amount of energy the plant would have 

produced at full capacity. Source: U.S. Energy Information Administration. Data as of 12/31/2020.
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• Uranium’s high energy density reduces the impact of
extraction and transport, facilitating the ability to
contain waste

• One nuclear fuel pellet is roughly 10-13 millimeters long
and 8-13.5 millimeters in diameter (~ the size of a gummy
bear), and weighs ~10 grams2

Source: American Nuclear Association. 2 Cameco Corporation.

=
1 Uranium Fuel Pellet,

Without being reprocessed and recycled, has about as 

much energy available in today’s light water reactor as…

3 barrels 
of oil

1 Ton   
of Coal

17,000 Cubic Feet 
of Natural Gas



Nuclear Energy is Clean
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Nuclear energy 
produces the 
least CO2

equivalent 
emissions versus 
other energy 
forms, helping 
solidify its place 
in global 
decarbonization 
goals.

Source: Ourworldindata.org; measured in emissions of CO2-equivalent per gigawatt-hour of electricity over the lifecycle of the power plant. Data as of 12/31/2020.
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Nuclear Energy is Safe
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• Uranium is responsible for
the lowest mortality rate
per terawatt hour (TWh) of
energy produced

• Post-reactor radioactivity
shows significant reductions
after just 10 years

Source: European Union, The World Bank, EIA, Radioactivity.eu. Data as of 12/31/2020.
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Uranium Bull Run Underway

Nuclear is ideal for dealing 

with climate change, because it 

is the only carbon-free, 

scalable energy source that’s 

available 24 hours a day.

~ Bill Gates, Microsoft

• Uranium is emerging out of a
protracted bear market

• Growing production/demand
imbalance and future utility
contracting provide primary
price support

Source: TradeTech LLC. Data as of 10/31/2021.
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Global Demand for Nuclear & Uranium

URANIUM BUYING IS ACCELERAING

• Non-utility buying of spot uranium has historically pre-empted

rising prices

• Financial investors and junior speculators are estimated to

have record-high spot uranium purchases in 2021 and beyond

Note: Represents known purchases from Hedge Funds, Investment Funds and Junior Speculators. Data may not be 

wholly inclusive of all purchases due to lack of transparency. 2021 reflects annualized estimated figure based on 

data from UxC LLC. 

Source: UxC LLC. Uranium Sport Price data as of 10/31/2021; Non-Utility Buyers data as of 9/30/2021.

INVESTOR SENTIMENT IS STRONG ON URANIUM EQUITIES

Gains in uranium equities have recently been strong reflecting 

investor expectations for higher uranium prices

Source: Bloomberg. Data as of 10/31/2021. World Uranium Total Return Index (URAX Index) tracks the 

performance of stocks globally, which conduct business with uranium. The index members are the largest and most 

liquid stocks from the list of eligible companies.
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Global Demand for Nuclear & Uranium

URANIUM PRODUCTION & DEMAND IMBALANCE LIKELY TO GROW

• Uranium demand is projected to grow and outstrip waning production

• New production unlikely to come online without higher prices

• Production/Demand gap is currently filled with a finite secondary supply

Source: UxC LLC. Data as of Q2 2021. Methodology for estimates is outlined in the International Atomic Energy Agency report “Analysis of Uranium Supply to 2050,” available at 

https://www-pub.iaea.org/MTCD/Publications/PDF/Pub1104_scr.pdf.

• The 2021 edition of the World Nuclear Association's Nuclear Fuel

Report shows a 27% increase in uranium demand over 2021-30 and a

38% increase in uranium demand for the decade 2031-2040.

The 30 Most Reliant Countries on Nuclear Energy: The U.S. Ranks #15



Sprott Physical Uranium Trust
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Sprott understands   

the global need for 

Uranium and has set 

up the world’s largest 

physical uranium 

investment fund –

the Sprott Physical 

Uranium Trust.

The Sprott Physical 

Uranium Trust seeks to 

provide a secure, 

convenient and 

exchange-traded 

investment alternative   

for investors interested 

in holding uranium. 

Total Pounds of Uranium (U3O8) Held by Trust

1. Based on Morningstar’s universe of listed commodity funds. Data as of 10/31/20211



Cebolleta Uranium
Project Acquisition
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Cebolleta Uranium Project

• Cibola County, New Mexico

• Within prolific Grants Mineral Belt of
New Mexico

• One of the largest concentrations of
sandstone-hosted uranium deposits in the
world

• The Grants Mineral Belt has produced
~350M lbsU3O8, or ~37% of all Uranium
produced in the US1*

Location

Future Fuel Coporation

* Dahlkamp, Franz J., 2010; Uranium Deposits of the World, vol. 2 USA and Latin America;

Springer – Verlag publisher; 517 pages.

1 A qualified person and the Company has been unable to verify the information and that 

the information is not necessarily indicative to the mineralization on the property
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• Open pit and underground sandstone-
hosted uranium deposit

• Millions have been spent on the
project historically

• 72 km north-west of Albuquerque

• Year-round road access

• Existing Infrastructure

Overview

Cebolleta Uranium Project

An Advanced Exploration Uranium Project

• Located within the Grants Mineral Belt of New
Mexico

• Historical Estimate of ~19,000,000lbs U3O8*

• 100% lease-hold interest (6,700 acres mineral
rights, 5,700 acres surface rights)

• Site of several formerly operated uranium
mines and other undeveloped deposits of
uranium mineralization

* The reliability of the historical estimate is considered reasonable but a qualified person has not done sufficient work to classify the historical estimate as a
current mineral resource and the Company is not treating the historical estimate as a current mineral resource.
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Cebolleta Uranium Project

• Extensive exploration and development, both open pit

and underground.

• Several significant sandstone- hosted uranium zones on

the property1.

• Historic2 drill holes ranged between 200-800 feet.

• Drill holes logged (probed) with surface recording down-

hole gamma-ray/S-P Resistivity geophysical surveying

equipment*

• Equivalent (% eU3O8, or radiometric assays) uranium

grades calculated from gamma-ray logs

Historical Exploration

2 Historical work completed prior to 1980.

1The reliability of the historical estimate is considered reasonable but a qualified person has not done sufficient 

work to classify the historical estimate as a current mineral resource and the Company is not treating the 

historical estimate as a current mineral resource. 

Project Location and Access
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Historical Estimate*

*Notes on the historic estimate:

1. The historic estimate is from the NI 43-101 Technical Report on Resources Cebolleta Uranium

Project, Cibola County, New Mexico from March 24, 2014

2. The quantity and grade of reported Inferred resources in this estimation are uncertain in

nature and there has been insufficient exploration to verify these Inferred resources as an

Indicated or Measured mineral resource and it is uncertain if further exploration will result in

upgrading them to an Indicated or Measured mineral resource category;

3. Historic resource estimates are not Mineral Reserves and do not have demonstrated economic

viability. There is no certainty that all or any part of the Mineral Resources estimated will be

converted into Mineral Reserves;

4. The historic estimate was completed in 2014 in accordance with Canadian Securities

Administrators (CSA) National Instrument 43-101 (NI 43-101) and have been estimated in

conformity with generally accepted Canadian Institute of Mining, Metallurgy and Petroleum

(CIM) "Estimation of Mineral Resource and Mineral Reserves Best Practices" guidelines;

5. Resources are stated at a 0.08% eU3O8 cut-off grade; sufficient to define potentially

underground mineable resources; however mineable underground shapes have not yet been

defined;

6. The lower cut-off was ascertained using a uranium price of US$50.00/lb, at the current Term

Price, underground mining costs at US$60/ton, and milling plus G&A costs at US$16.50/ton;

7. A tonnage factor of 16.0 cubic ft per ton was used for all tonnage calculations;

8. Mineral resource tonnage and contained metal have been rounded to reflect the accuracy of

the estimate, and numbers may not add due to rounding;

9. Resources are reported on a 100% basis for URRE controlled lands, as in-situ resources

without reference to potential mine-ability except for the referenced cut-off grade

10. The estimate of mineral resources may be materially affected by environmental, permitting,

legal, title, taxation, sociopolitical, marketing, or other relevant issues, although the

Company is not aware of any such issues.

11. The work needed to upgrade or verify the historical estimate includes verification of historic

drilling, surveying, sampling, assay certificates and mining data, remodeling historic

information into an updated 3D model, & applying new economic thresholds to the project

with updated mining costs, uranium prices and cut-off grades.

“NI 43-101 Technical Report on Resources Cebolleta Uranium Project, Cibola County, New Mexico, USA” –

effective Date: March 24, 2014

AREA CUTOFF eU3O8% TONS (K)
TONS

U3O8 (K)
U3O8 lbs (K)

Area I-II-V 0.08 0.173 4,564 7.874 15,748

Area III 0.08 0.162 998 1.616 3,232

*The reliability of the historical estimate is considered reasonable but a qualified person

has not done sufficient work to classify the historical estimate as a current mineral

resource and the Company is not treating the historical estimate as a current mineral

resource.
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Metallurgy & Process 
Development

Phase 1

GEOMETALLURGICAL 

ASSESSMENT

SAMPLE SELECTION METALLURGICAL TEST 

WORK

DATA REVIEW & 

STUDIES

PRELIMINARY 

FLOWSHEET



20© 2022 AMERICAN FUTURE FUEL CORPORATION

Cebolleta – Next Steps

Phase 1 Development Program

PROPOSED PROGRAM ESTIMATED COSTS ($)

Validation/Infill Drilling 652,000

Exploratory Geophysics 290,000

PHASE 1 TOTALS 942,000

Phase 2 Development Program

PROPOSED PROGRAM ESTIMATED COSTS ($)

Metallurgic test work 250,000

Community outreach and environmental studies 45,000

Mineral Resource modelling and estimations technical reporting 45,000

Preliminary Economic Assessment Technical Reporting 250,000

PHASE 2 TOTALS 590,000

Phase 1 and 2 with a 10% contingency totals $1,685,200



Our Team
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LUKE MONTAINE

CEO
Luke Montaine has been involved in the 

capital markets for over 18 years in various 

capacities including the roles of investment 

advisor, corporate development, corporate

finance and has organized fund raising for 

many venture capital and private equity 

situations. After studying economics at the 

University of British Columbia, Mr. 

Montaine began his career as an 

investment advisor at Global Securities 

Corporation, a boutique securities and 

futures brokerage firm in Vancouver, 

British Columbia prior to being acquired by 

PI Financial Corp. Mr. Montaine has had

extensive experience in structuring, 

financing and sourcing assets for various 

public and private companies. Mr. 

Montaine currently serves on the board and 

CEO of Ord Mountain Resources Corp. (TSX-

V: OMR.H) a capital pool company as 

defined by the Toronto Venture Exchange.

JOEL SHACKER

Director

Mr. Shacker has worked extensively in the

cannabis and finance space over the past six

years. Taking over as CEO of Primary Energy 

Metals Inc.(now Mota Ventures Corp.) in 

early 2019, Mr. Shacker implemented a new 

vision for that company. Mr. Shacker is also

the CEO of Reward Stream Solutions Inc. and

previously sat on the board of directors for

publicly trading cannabis lifestyle company

Weekend Unlimited Inc. Mr. Shacker holds a 

business administration degree (honours) 

from Ivey Business School, specializing

in finance.

GEOFF BALDERSON

CFO
Balderson has over 20 years of capital 

markets experience, having worked for 

both private and public corporations. He is 

a senior officer and director of several TSX 

Venture Exchange and Canadian Securities 

Exchange-listed companies. Balderson is 

the president of Harmony Corporate 

Services Ltd, a private consulting company 

that advises public companies, and provides 

accounting, filing and corporate secretarial 

services to a multitude of publicly listed 

companies. Prior to his years in private 

business, Balderson was an investment 

advisor at Union Securities and Georgia 

Pacific Securities Corp. He is a University of 

British Columbia Marketing and Sales 

Management graduate.

STEPHEN GOODMAN

Director

Mr. Goodman has been involved as a senior executive, 

director and investment banker in several hundred million 

dollars of acquisition, exploration and production 

financings for mining companies listed on the CSE and 

TSX-V.  After several years at Canaccord Capital, he 

moved to New York to work as an investment banker 

working at firms including Casimir Capital, Knight Capital 

Group, KGS Alpha Capital Markets (now BMO) and 

StormHarbour Securities LP.  Mr. Goodman is a graduate 

of the University of Western Ontario, attained a Master of 

Business Administration from the Institut des Hautes 

Etudes Economiques et Commerciales in France and Post-

Graduate Diploma in Asian Management from Capilano 

University.
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