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THIS 2023 ANNUAL ACTIVITY REPORT OF ORANO INCLUDES:

e the management report of the Company’s Board of Directors including the management report of Orano,
containing:

» the group duty of vigilance plan and the report on its implementation (Article L. 225-102-4 of the French Commerecial
Code),

» the non-financial performance statement (Articles L. 225-102-1 and L. 22-10-36 of the French Commercial Code)

A cross-reference table of the data required for non-financial performance reporting and that required by law on
the duty of vigilance is available in Section 4.9.3,

« thereport on corporate governance of the Board of Directors (Article L. 225-37 of the French Commercial Code); and

e the principles and criteria for determining, distributing, and allocating the fixed, variable, and exceptional
components of the total compensation and benefits of any kind, attributable to the Company’s corporate officers.

The purpose of this report is to present the situation of Orano and its subsidiaries during the financial year running from
January 1 to December 31, 2023.

The terms “group” or “Oranc’ refer to the group of companies formed by Orano and its subsidiaries and interests, both direct
and indirect.

A French law public limited company entitled to issue financial securities admitted for trading on a regulated market, the
Company is subject to the obligation to draw up a management report including the information stipulated by the French
Commercial Code, as well as the specific information required of a company issuing debt instruments listed for trading on
a regulated market.

This free translation into English of the “Rapport Annuel dActivité — 2023" written in French is provided solely for the convenience
of English speaking users. In the event of any inconsistency or difference of interpretation, the French version shall prevail.

Orano - Annual Activity Report 2023
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EDITORIALS

“Nuclear power is sovereign,
resilient and reliable energy.”

nergy sovereignty is based on the ability to supply

resources and a robust production and distribution

model. It must meet stricter requirements in terms of
environmental and societal impact, while being accessible
to as many people as possible: all challenges met by Orano
in 2023.

Our industry has provenits resilience by adapting to change,
innovating across the entire cycle with priority given to
industrial excellence, consolidating its innovation strategy
and expanding its industrial positions in the nuclear
medicine and battery material sectors.

In addition, it is now publicly accepted that the fight against
global warming will have to be carried out in tandem with
the increase in available energy to meet constantly

Orano - Annual Activity Report 2023

Claude Imauven

Chairman of the Board of Directors

The scale of recent geopolitical upheavals

has placed the issue of sovereignty,

particularly in terms of energy, firmly in

the spotlight. In this tumultuous context,

the future of the nuclear industry is measured

by its ability to adapt to global transformations,
while demand for energy is increasing and

the need for security and stability has put
nuclear power at the forefront of solutions

for the future.

increasing consumption. This awareness has helped to
highlight the obvious: only nuclear energy can reconcile the
need for long-term supply at an affordable cost with a high level
of safety, while reducing the carbon footprint of global
economic and industrial activities.

Lastly, it should be noted that nuclear energy was at the heart
of the conclusions of the 28" UN Climate Change Convention
(COP28) which called for an “acceleration” in the development
of the atom as a source of low-carbon electricity, as well as
among the concerns of the main speakers at the most recent
WNE (World Nuclear Exhibition) held in Paris. These strong
messages came in support of the communication from the
International Atomic Energy Agency (IAEA) which forecasts a
sharp increase in nuclear production capacity over the next
three decades.

This search for the right balance between meeting the energy
needs of countries and satisfying the growing expectations of
populations in favor of the climate and health has been at the
heart of Orano's strategy and purpose since 2020. The recent
changes we have seen reaffirm our commitment to continuing
the pursuit of our objectives this year.



Nicolas MAES

Chief Executive Officer of Orano

The past year was particularly favorable for

our sector. It was also an opportunity to validate

the group’s strategic plan and development priorities,
while continuing to reduce its debt. Today, although
safety remains at the heart of all of our actions,
Orano continues to believe in sustainable nuclear
energy which is currently undergoing a resurgence.
Our work is based on three coherent and
complementary areas of focus, aligned with

our purpose and our corporate project.

he first of these concerns our industrial performance. It

determines the success of our commitments to our

existing customers and to our future growth and it
applies to all areas of our operations. From our mining sites to
our dedicated back-end facilities, Orano's teams are employing
an approach that seeks to improve the robustness of our
operating model so as to enable the group to continuously
improve its performance. By reviewing our processes,
improving the management of our plants and projects and
making the most of digitization and Al, we are strengthening
our operations. The success of this approach relies on the
participation of every Orano employee and the involvement of
our industrial partners. This strategy is part of the Opteam’'26
plan that we began launching at the start of this year.

The second area of focus is to succeed in our development
projects, in our core business and in new business sectors.
This concerns the extension of the Georges Besse Il
enrichment plant, projects to renew our mining capacities, the
launch of the TN Eagle Factory and the commissioning of the
“Jean Fourniols” Stable Isotopes Laboratory. In addition, our
projects that were previously in the Research and Development
phase are becoming drivers for growth thanks to our capacity
for innovation: Orano Med has begun construction work on
the first two laboratories dedicated to targeted alpha therapy-
based drugs and the Battery Materials program has just
entered its industrial design phase. These new activities are
based on our expertise in the control and transformation of
nuclear materials.

The third area determines the sustainable revival of nuclear
energy, which can only be achieved by controlling the entire
fuel cycle and, in particular, industrial processing and recycling
capacities. France is one of the pioneers that have been able

“Orano’s development is built
on solid foundations.”

to develop a center of excellence at the back end of the
cycle, driven by unique know-how that enables us to use
recycled materials to produce low-carbon energy, while
taking an incomparable lead in terms of the responsible
management of final waste. Orano and its partners have
initiated discussions on this topic, with a view to defining
the production plant capable of reprocessing used fuel
until the end of this century and supplying the materials
necessary to support innovative start-ups developing
AMRs (Advanced Modular Reactors) and SMRs (Small
Modular Reactors).

Lastly, the good results presented by the Orano group for
2023 were built on solid foundations: committed teams
and partners over the long term, and increased financing
capacities.

We have entered a period of general mobilization towards
carbon neutrality. Aware of the tremendous opportunities
provided by its technologies, as well as the imperative
need to control safety risks, Orano supports the global
nuclear industry in the realization of its projects. We firmly
believe that we can win the fight against global warming by
combining our strengths and capitalizing on our
complementarity.

Orano - Annual Activity Report 2023
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Overview of Orano

1 PRESENTATION OF THE ORANO GROUP

1.1 Overview of Orano

OUR PURPOSE

To develop
know-how

in the transformation
and control

of nuclear materials
for the climate,

for a healthy

and resource-efficient
world, now

and tomorrow.

OUR VALUES

+
. o)
~_ '
SAFETY, CUSTOMER CONTINUOUS
SECURITY SATISFACTION IMPROVEMENT
~ "3
[/
(/
N - "
RESPECT COHESION ETHICS,
AND PEOPLE AND TEAM TRANSPARENCY
DEVELOPMENT SPIRIT AND DIALOGUE

I 0 P 3 worldwide in
its key activities

17,500 =

1 7 countries
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PRESENTATION OF THE ORANO GROUP
Overview of Orano

BREAKDOWN OF 2023 REVENUE

4 8 billion euros
[ )

in revenue

28

Mining

BY ACTIVITY

billion euros

in backlog

(i.e., nearly 6.5 years of revenue)

27%

Front
End

Americas

31%

Women on
Management
Committees

BY REGION

45,
Back
End

Europe | - -

cluding France ' ~

ESG INDICATORS

-29%

Reduction in scopes 1 and 2
greenhouse gas emissions
since 2019

-39%

Reduction in water
consumption
since 2019
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1 PRESENTATION OF THE ORANO GROUP
Contribute to key global issues

1.2 Contribute to key global issues

the European Union.

Through its action, Orano wishes to contribute to the three

major societal challenges of the fight against global warming,

the preservation of natural resources, and health. This contribution
is part of a context of increasing global electricity needs,
exacerbated by the objective of carbon neutrality by 2050 set by

CLIMATE

Thanks to all of its
businesses in the nuclear
fuel cycle, and while working
to reduce its own emissions,
Orano contributes to access,
for all, to competitive
electricity that is among
the lowest greenhouse gas
emitters in the world.

Its very low CO, content
makes it necessary for
the low-carbon transition
in a world fighting against
global warming.

i

RESOURCES

Using industrially proven
technologies, Orano
processes and recycles
used nuclear fuel owned
by electricity companies in
order to reduce the volume

of waste and save materials.

Thanks to its expertise,
our group also intends to
develop other strategic
recycling methods, such
as for batteries.
Through its actions,
Orano contributes to the
preservation of resources
and the environment.

WY

HEALTH

Orano is exploring new
fields of activity to serve
society, particularly in
nuclear medicine, through
the use of nuclear material
in the form of isotopes
in anti-cancer treatments
or in medical research.

Orano - Annual Activity Report 2023




PRESENTATION OF THE ORANO GROUP
Contribute to key global issues

THE IPCC RANKS NUCLEAR AMONG
LOW-CARBON ENERGIES GLOBALLY

Comparison of greenhouse gas emissions (g CO,e/KWh)

1 Source
- — z L IPPC lterature
review, 2015

Coal Photovoltaic Hydro Nuclear Wind power

RECYCLING PRESERVES ENERGY RESERVES

(&) 964 t grU
GO of used fuel of natural uranium =1 metric ton of oil
is recyclable saved in France = 1.5 metric tons of coal
each year = 2.5 metric tons of wood
=11 MWh

Source: Orano

A PRIORITIZED CONTRIBUTION TO THE UNITED NATIONS
SUSTAINABLE DEVELOPMENT GOALS

B

Preservation of natural resources

Climate and carbon neutralit .
< y ®98  and waste reduction
=~ Industrialization and
Reliable energy at an affordable cost & ustriaiizati . . .
environmentally-friendly innovation
p—

For safety, security, health

Skills development in the territories . .
P and contribution to medical research

%
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1 PRESENTATION OF THE ORANO GROUP
A committed roadmap for 2030

1.3 A committed roadmap for 2030

Through its

the group intends
to structure

its contribution
and its actions
with a societal

the challenges
and expectations,
without forgetting
the fundamentals
of performance
and development.

Orano - Annual Activity Report 2023

strategic priorities,

and environmental
ambition that meets

FIVE STRATEGIC AREAS

TO STRUCTURE OUR ACTION

EE

COMMUNITIES

Be engaged and responsible locally
in our environment

CLIMATE

Contribute to carbon neutrality

COMPETENCIES

Mobilize proud and committed employees,
who embody our purpose

CUSTOMER GROWTH

Innovate to preserve resources
and protect health

CASH

Operate efficiently by reducing
our footprint




PRESENTATION OF THE ORANO GROUP

A committed roadmap for 2030

ORANO’'S COMMITMENT ROADMAP FOR 2030

OBJECTIVES 2030 MARKERS IN 2025 MARKERS 2019 2023 PROGRESS
OUR VALUES
Aim for the highest standards in 0 INES level 2 event #INES 2 0 0 [ ]
terms of nuclear safety, environment, Accident frequency rate
health, and occupational safety (Orano employees) less than 1 Frequency rate 18 12 (“ ]
A0 |nform.at|on CIRICHEA T 80% of our stakeholders satisfied
more accessible to our stakeholders . a P ) . o Update
g N . with the “transparency” and Satisfaction rate 60% n/o )
and more explicit regarding sensitive , . P in 2024
N dialogue” topics
perceptions
COMMUNITIES
Strengthen local roots, particularly 80% of local residents
in the area of skills development have a positive view Positive outlook 58% 65% ¢)
and employment of Orano’s activity in their area
Build a second life for sites VLI if e o g |ncluqes_ - Planning rate n/a 80% d
management of long-term liabilities
Eco-design all our major projects 50% of major projects are eco-designed Planning rate n/a n/a ppdate
in 2024
CLIMATE
Reduce the “equivalent” carbon Reduction in scones 1 and 2
footprint of our business in line -25% tCO,e scopes 1 and 2 vs. 2019 P n/a -29% [ ]
R X vs. 2019
with the Paris Agreement
Innovate to reduce the footprint
of our customers and increase Laboratory validation of a solution Progress of final waste
o . . . TRL1  TRL2 o
the acceptability of nuclear power for decommissioning hulls reduction projects
and nuclear materials
COMPETENCIES
Offer professionnal and personal No
development in an appealing work 75% engagement rates for employees  Engagement rate 52%  campaign ™
environment in 2023
o . Percentage of Management
35% women in USRS Committee members who 25% 31% (“ ]
Be a benchmark, inclusive employer, Committees are women
promoting diversity
1,000 group managers involved Percentage of managers involved
. : . . . . n/a 533 o
in mentoring/tutoring in mentoring/tutoring
Develop our innovation ecosystem Revane iemhireEiye bgsmess # of new businesses launched n/a 4 [ )
models, products, and services
CUSTOMER GROWTH
Broaden our recycling offer
Develop anti-cancer treatments
using nuclear medicine Group revenue close Revenue €38bn  €4.8bn Y
. . to 4.5 billion euros
Become a player in the medical,
industrial, and research isotope
markets
CASH
Efficiency rate 100 101 O
Improve the efficiency of 10% improvement in the use of raw . . [
the extended enterprise by 25% materials (water, energy, etc.) vs. 2019 Reduction in energy consumption n/a /5% d
Reduction in water footprint n/a -39% @
77% in
65% conventional waste recovery rate  Conventional waste recovery rate 51% France and C)
Reduce our production of 21% global
non-recycled waste by 25%
3 radioactive waste recovery channels ~ # of radioactive waste recovery n/a 3 1)

opened

channel openings planned

n/a: not applicable; n/o: not obtainable

Orano - Annual Activity Report 2023
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Our activities

1.4 Our activities

1 PRESENTATION OF THE ORANO GROUP

Orano

and its 17,500
employees

use their expertise,
their permanent
quest for
Innovation,

their mastery

of cutting-edge
technologies
and their
unwavering
dedication

to safety and
security, to serve
their customers
in France

and abroad.

Orano - Annual Activity Report 2023

MINING

Our mining activities cover the exploration,
production and commercialization of uranium
worldwide, as well as the remediation of
former mining sites. Orano is one of the world’s
leading producers of uranium.

CONVERSION AND
ENRICHMENT OF URANIUM

On the strength of its unique integrated industrial
platform and some of the most modern facilities
in the world, with the Philippe Coste conversion
plant and the Georges Besse Il enrichment plant,
Orano is recognized across the entire market
for its technical skills and its processes at the
cutting edge of innovation.

RECYCLING
OF USED NUCLEAR FUEL

Thanks to the performance of its la Hague
and Melox plants, the only ones of their kind
to operate on an industrial scale, Orano is able
to position itself as a key international player
in the processing and recycling of used fuels.

NUCLEAR PACKAGES
AND SERVICES

Right across the nuclear fuel cycle, Orano
provides its unique expertise in the design,
approval and manufacturing of casks, as well
as the conducting of transport orperations,
whether over land, by sea or by rail, coupled
with the very highest level of risk management.

DISMANTLING
AND SERVICES

With 50 years of experience, Orano is a leading
supplier of operations support services for
nuclear sites (on-site logistics, specialized
maintenance, radiological safety), radioactive
waste management, and the dismantling of
equipment and facilities at the end of their
lifetime.

ENGINEERING

Engineering activities are focused on engineering
consulting, project owner or prime contractor
assistance, design and execution engineering,
and startup and operations support for plants.
They serve both the group’s own activities, as
well as external customers, in France and abroad.

NUCLEAR MEDECINE

Orano Med, a subsidiary of Orano, is a company that combines biotechnologies and nuclear
technology to develop new therapies in the fight against cancer




PRESENTATION OF THE ORANO GROUP
Our activities

Extraction - Processing
Natural uranium concentrate
Orano Mining e

0\'0“‘\ :

Recycling — MOX fuel
production
Orano Melox

1+t stage
of conversion
Orano Malvési

Engineering

Nuclear Medicine

2,
Y%
("o,, .
(7
n

2" stage of conversion
Enrichment
Orano Tricastin

Storage of recyclable materials
Depleted uranium, reprocessed
uranium, etc.

Fuel

manufacturing
Third-party players

MO)( fue)

=N
O
N\
Nuclear Packages
and Services

@ 0 o o

[ X X )

[ X X N} Nuclear power
[ X X N plants

Electricity production

Dismantling and Third-party players

Services

g

N

Cigéo project
Medium-level long-lived/
high-level waste

Reprocessing
of used fuel
Orano la Hague
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1 PRESENTATION OF THE ORANO GROUP
Our value creation model

1.5 Our value creation model

ASSETS AND RESOURCES OUR PURPOSE

HUMAN AND INTELLECTUAL CAPITAL To develop know-how

e 17,500 active employees worldwide . ,
including 22.6% women of nuclear materials for the climate,

e 7 training schools: la Hague Vocational Training School, resource-efficient WOI"ld,
Management School, Mining College, MOX Campus,

Tricastin Vocational Training School, Trihom and
D&S Vocational Training School

e 81% employees trained in compliance and ethics

at the end of 2023
o +€120 M spent on R&D globally
e >40 years of collaboration with the CEA 5 STRATEGIC AREAS

e 900 recognized multidisciplinary experts and specialists

INDUSTRIAL AND ENVIRONMENTAL CAPITAL
e Aregional presence on 4 continents

[ ]
e 3renewed, modern and competitive industrial platforms C O m p ete n C I eS

in France (la Hague, Tricastin, Melox) Mobilize proud

e 71% of our global facilities are ISO 14001 certified, d itted |
83% IS0 9001 and 92% OHSAS 18001 and committed employees,

or 45001 who embody our purpose
e +€810 M in net operating investments in 2023

e SHIFT, 1 digital transformation plan to support
the safety and performance of activities

SOCIETAL CAPITAL
e Responsible player from design
to redevelopment

o Dialogue and local involvement
with stakeholders

e 2 meetings per year of the Stakeholders’ Committee
o Support for skills development in the territories

ECONOMIC CAPITAL AND SHAREHOLDERS

e 90% of share capital held by the French State cas h %@
guaranteeing stable governance .

e Structured governance with 4 specialized Operate effICIentIy
committees comprising experts recognized by reducing
in their fields our footprint

o Nearly 6.5 years of revenue in the backlog

14 Orano - Annual Activity Report 2023



PRESENTATION OF THE ORANO GROUP
Our value creation model

in the transformation and control
for a healthy and
now and tomorrow

@ Climate

Contribute
to carbon neutrality

Customer

growth

Innovate

to preserve
resources and
protect health

@% Communities

Be engaged and
responsible locally
in our environment

ACHIEVEMENTS AND RESULTS

OUR CUSTOMERS, SOCIETY,
AND THE CLIMATE

o A major player in the low-carbon transition, making
it possible to offer one of the least carbon-emitting
technologies, thanks to its contribution (12 gCO,/KWh
according to IPCC) and the recycling of used fuel

e >40 innovative technological solutions deployed on
the sites

e >50 on-going Proofs of Concept (POC)
e 50 on-going business innovation explorations

e >100 collaborations with start-ups to meet the energy
challenges of tomorrow

e -29% in scopes 1 and 2 greenhouse gas emissions
compared to 2019, -71% compared to 2004

e Scopes 1,2 and 3 carbon intensity at 437 tCO,e/€M
of revenue

e -39% energy consumption compared to 2019

OUR EMPLOYEES

€1,548 M Employee benefits expense
e 1,748 permanent hires

o 6.4% work-study students

o 39hrs./year of training per employee in France and
a training access rate of 95% in France

e >80/100 gender equality index (France)
e 31.4% women on the group’s Management Committees
o Accident frequency rate 1.2

OUR PARTNERS AND REGIONS
€2,653 M External purchases
€306 M Tax and duties
e Transparency and control of safety in 2023:
0 INES level 2 events
6 INES level 1 events
122 INES level 0 events

e 89% of non-group purchases by French entities from
suppliers located in France

OUR SHAREHOLDERS

€4,775 M Revenue

e Responsible management of activities: >€8 bn in
earmarked assets to cover all of our obligations for future
dismantling of our nuclear sites

o €247 M net cash flow

Orano - Annual Activity Report 2023
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1 PRESENTATION OF THE ORANO GROUP
Sharing with our stakeholders

1.6 Sharing with our stakeholders

LISTEN TO THE EXPECTATIONS AND CHALLENGES EXPRESSED
BY OUR STAKEHOLDERS

From this first matrix exercise, Orano has retained the following elements:

e a good understanding of safety and security, governance (ethics, risk management, business continuity, etc.) and contribution
to the fight against global warming;

e high expectations, deemed still perfectible by stakeholders regarding waste management, the environmental performance
and eco-design of our projects, end-of-life management of sites and innovation;
e expectations also regarding transparency and dialogue, regional economic development and support for training.

The group intends to respond to this through its 2030 commitments.

MATERIALITY MATRIX FOR ORANO’S STAKEHOLDER ISSUES (2020)

High
A IMPORTANT ISSUES PRIORITY ISSUES
Safety and security of operations,
including transportation
. Transparency
Reduction and and information
recycling of waste
Development of territorial X
economic activity Occupational health and safety,
radiation protection
Environmental performance
and eco-design of projects f -of-li
Support for training @ gi aF Pro} Site end-of-life
and local employment management °®
Dial Itati Y . e :
ialoguc GIIEORSHItSHIONNED Industrial and managerial Ethics in business
) innovations, R&D o and behaviour
(7}
o L . Contribution
2 Social dialogue ® ngf.::gﬁzle @ tothe fight against
E Health and respect P global warming
S of local communities ()
g ® ® Employee ()
o N ) ) Responsible  ¢ontinyity of well-being )
b Diversity and inclusion purchasing operations litv of lif Risk
S qualitylonfite management
e Reduction ® atwork
S of water
E Y footprint ()
Preservation Energy performance
of biodiversity of operations
Reduction of operational
GHG footprint
Importance for Orano
Low » High
Legend: O Fundamental @ Environment Social @ Societal @ Governance @ Economic Source: Orano

Orano - Annual Activity Report 2023
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Sharing with our stakeholders

A STAKEHOLDERS' COMMITTEE
TO ENHANCE AND ENRICH ACTIONS

Initiated in 2021, the Orano group Stakeholders’ Committee is an advisory and voluntary committee whose objective is to provide the
Company’s management with an external eye on strategic orientations and societal and environmental commitments.

It is made up of 10 individuals with multidisciplinary skills:

Climate | Circular economy | Energy and nuclear |
Innovation and digital transformation | Responsible finance | Employment law

The Stakeholders’” Committee complements other stakeholder dialogue initiatives carried out globally or developed locally in the
countries where we operate.

ORANO PLAYS AN ACTIVE PART

The group is a member of professional associations in its field and a signatory of collective undertakings.

Member of the ICMM Member of the WEF and the Alliance Signatory of the MEDEF French
and signatory of the charter of CEO Climate Leaders Business Climate Pledge
WORLD
ECONOMIC
FORUM

PERFORMANCE RECOGNIZED
BY NON-FINANCIAL RATING AGENCIES

Most recent rating Trend vs. previous Industry
2022/2023 year positioning

SUSTAINALYTICS

00-0
(Oilow risk) 29.7 /100 % 18th /125
ccc- Aaa AA - Top 6%

1
0-100
63 /100 - 8% /43
(Climate change) B ¢ -

lutions. Source: Orano

s}

(1) This ESG Assessment was originally conducted by V.E, which is now part of Moody's £SG S

Orano - Annual Activity Report 2023
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Impact

1 PRESENTATION OF THE ORANO GROUP
An operational risk management

1.7 An operational risk management

In a constantly changing environment, the diversity of Orano’s
activities exposes the group to risks of various kinds and
different origins.

Orano has created a risk management system in keeping with
the recommendations of the Autorité des marchés financiers
(AMF, the French financial market authority), the professional
standards of the Committee of Sponsoring Organizations of the
Treadway Commission (COS0), and the changes in regulations

MAPPING OF THE MAIN RISKS

concerning the non-financial performance statement and the
corporate duty of vigilance.

The establishment of a strong risk culture within the group
enables the identification, anticipation, and management of
these risks and associated opportunities.

In an unstable geopolitical context, the group demonstrates the
resilience of its activities, while remaining vigilant.

High
A
Nuclear safety o Political and economic
and en\{lronmental Financial challenges context
protection
Cybersecurity
Group commitments L
Issues related in terms of employee Su_stalnab_lllty o
to end-of-lifecycle health and safety Management pfindustrial facililies,
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1.8 A responsible

PRESENTATION OF THE ORANO GROUP

A responsible an

and fully committed governance

COMPOSITION OF THE BOARD OF DIRECTORS
(AT FEBRUARY 15, 2024)

Indépendent Directors (4)

Nicolas MAES

P} Chief Executive Officer

Claude IMAUVEN Anne-Sophie LE LAY

Chairman of the Board
[}
[}
[ ]
Patrick PELATA Marie-Héléne SARTORIUS members

6

meetings  attendance
Directors representing employees (2) B
[ J
[} (] Director
David LECAVELIER Cyrille VINCENT representing the State

@ Audit and Ethics Committee

@ Compensation and Nominating Committee

COMPOSITION OF THE EXECUTIVE COMMITTEE

93%

d fully committed governance

—— Directors proposed by the State (5)

Anne-Marie DESCOTES

Philippe BRAIDY
[ J
Frangois JACQ Cécile SELLIER
[ J
L
L}
Marie-Solange TISSIER
[
[}
[ ]
Romain VALENTY

Strategy, Investments and Sustainability Committee
@ End-of-Lifecycle Obligations Monitoring Committee

Source: Orano

From left to right: David CLAVERIE Finance; Laurence GAZAGNES Health, Safety and Environment; and Project Industrialization; Jacques PEYTHIEU
Customer and Strategy; Jean-Christophe PATOUT Dismantling and Services BU; Patrick CHAMPALAUNE Executive Advisor to the CEO;
Francois LURIN Chemistry-Enrichment BU; Corinne SPILIOS Recycling BU; Nicolas MAES Chief Executive Officer; Guillaume DUREAU Projects, Innovation,
R&D and Nuclear Medicine, Magnets and Batteries; Hélene DERRIEN People and Communications; Frédéric de AGOSTINI Nuclear Packages and

Services BU; Xavier SAINT MARTIN TILLET Mining BU; Pascal AUBRET Performance.

Orano - Annual Activity Report 2023

19



1 PRESENTATION OF THE ORANO GROUP
Financial and non-financial performance

1.9 Financial and non-financial performance
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PRESENTATION OF THE ORANO GROUP
Financial and non-financial performance
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2 SITUATION AND ACTIVITIES OF THE COMPANY AND ITS SUBSIDIARIES DURING THE PAST FINANCIAL YEAR

Highlights of the financial year

2.1 Highlights of the financial year

211 Governance: change of Chief
Executive Officer

The Board of Directors of Orano, at its meeting held on October
3, 2023, acknowledged the resignation of Philippe KNOCHE
as Chief Executive Officer of the group, a position he had held
since July 2017. Pending the appointment of a successor, the
French State appointed Claude IMAUVEN to serve as Interim
Chief Executive Officer in addition to Chairman of the Board of
Directors. On the proposal of the Board of Directors, Nicolas MAES
was appointed Chief Executive Officer of Orano, by decree of the
President of the French Republic on November 15, 2023.

2.1.2 Business highlights

2.1.2.1 Mining

e In 2023, the spot indicator for the natural uranium market
remained above 47 USD/Ib UsOg with strong fluctuations
throughout 2022 following the Russia-Ukraine crisis. The
rise in the spot indicator for natural uranium has been
particularly marked since the second half of 2023, reflecting
renewed interest in nuclear power, geopolitical uncertainty
and a perceived shortage of available material due to mining
producers’ difficulties in meeting their production schedules for
2023. As a result, the spot price rose from 47.68 USD/Ib U;0g
at the end of 2022 to reach 91.00 USD/Ib U;0g at the end of
2023 (average of the UxC and TradeTech indicators). This is
equivalent to the price levels seen in 2007 and 2008. The long-
term indicator also increased to reach 68 USD/Ib U;0g at the
end of 2023 (vs. 52 USD/Ib U;0g at the end of 2022).

e In 2023, mining activities were impacted by raw material supply
tensions caused by the crisis in Ukraine, in particular acid supply
difficulties in Kazakhstan limited Katco's production.

e In March 2023, the Canadian nuclear safety authority (CNSC)
approved the request to revoke the operating license for the Cluff
Lake mine and plant, allowing the site to be transferred to the
Province of Saskatchewan. Closed in 2002, the site, redeveloped
by Orano Canada, has been completely decommissioned and
open to the public since 2013.

e On May 4, 2023, the State of Niger and Orano signed a global
partnership agreement. This agreement, which reflects the
intention of Niger and Orano to strengthen their long-term
relationship, covers several topics including the execution of
the Imouraren project and the clearance of Imouraren SA's
financial position, the conditions for the ongoing operations
of the Somair mine, the financing conditions for the Cominak
redevelopment and Orano's societal commitment in Niger.
It reconciles Niger's desire to maximize the economic and
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financial benefits from the operation of mining companies,
the preservation of the economic sustainability of Somair and
the limitation of the socioeconomic impact of the closure of
Cominak.

In addition, on July 26,2023, a coup d'Etat toppled the incumbent
President of Niger along with his government. In response,
the ECOWAS (Economic Community of West African States)
introduced an embargo leading to the closure of the main
supply corridor to mining sites via Benin. In this context, Somair
has gradually adjusted the organization of work by anticipating
maintenance activities at its ore processing facilities and
maintaining ore extraction activities at the mine for as long as
possible. Security of supply for Orano's customersiis still ensured
thanks to the diversity of its supply sources. At the beginning
of 2024, Somair has been testing reliable alternative logistics
solutions that comply with its operating rules with a view to
gradually restarting its activities. The Cominak redevelopment
project is ongoing in accordance with the group’s commitments
and schedule. It is 100% financed by the group. Studies are
continuing on Imouraren.

Teams from Nurlikum Mining, Orano’s subsidiary in Uzbekistan,
have made progress on the technical, economic, and
environmental pre-feasibility study of the Djengeldi deposit,
using the ISR method. This study will make it possible to select
the operating scenario for a feasibility study in 2024.

In August 2023, as part of a ten-year power purchase agreement
signed in 2022 between Orano Mining Namibia and InnoSun
Energy Holdings, the latter began construction work on a 5 MW
solar power plant in Trekkopje in Namibia. It will be designed to
supply electricity to the Orano desalination plant, thus helping to
cover 30% of its energy needs.

In September 2023, Cameco, operator of the Cigar Lake mine
and the McArthur River/Key Lake operations in Canada, in
which Orano is a partner, announced the downward revision of
its production forecast for 2023 without calling into question
its objectives for 2024: for the Cigar Lake mine, from 18 million
pounds of UsOg (on a 100% basis) to 16.3 million pounds of
U;0g and for McArthur River/Key Lake, from 15 million pounds
of Us0g (on a 100% basis) to 14 million pounds of U;0s.

In October 2023, Orano Mining began work in France to
redevelop the storage of industrial waste and mining residues
at the former Bauzot mining site in Sadne-et-Loire to ensure its
very long-term stability. This site is one of the 248 redeveloped
French mining sites for which Orano is responsible.

On October 12, 2023, Orano Mining and the Mongolian State
signed a memorandum of understanding for the development
and operation of the Zuuvch Ovoo uranium mine. This
memorandum of understanding sets the main parameters of
the future investment agreement which will define a stabilized
legal framework for the mutually beneficial development of the
Zuuvch Ovoo project.

The completion of the connection of the first well area at South
Tortkuduk, Katco's new mining site in Kazakhstan, is on track for
acidification to begin in the first quarter of 2024,
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2.1.2.2 Front End

In 2023, the enrichment and conversion market indicators
remained high, in line with their sharp increase in 2022 following
the Russian-Ukrainian crisis. The SWU Spot benchmark price
rose from 118 USD/SWU at the end of 2022 to 157 USD/SWU
at the end of 2023, while the conversion spot price went from
40 USD/kg U at the end of 2022 to 46 USD/kg U at the end of
2023 (average of the UxC and TradeTech indicators). According
to the same sources, the long-term SWU price increased from
137 USD/SWU at the end of 2022 to 151 USD/SWU at the
end of 2023, and the long-term conversion price increased from
27 USD/kg U at the end of 2022 to 34.3 USD/kg U at the end of
2023.

On October 19, the Board of Directors approved the project to
extend the production capacity of the Georges Besse Il uranium
enrichment plant at the Tricastin site (Drome and Vaucluse).
Estimated at nearly 1.7 billion euros, this investment will enable
Orano to increase its production capacity by more than 30%, i.e.,
2.5 million SWUs. This project meets the demands of Orano’s
customers (i) to strengthen their security of supply by reducing
reliance on the Russian sector and (ii) to prepare for long-term
renewed interest in nuclear energy on a global level. The first
productions are scheduled for 2028. SET Expansion will carry all
the assets earmarked for this extension. A public consultation
under the aegis of the CNDP (National Commission for Public
Debate) was held from February 1 to April 9, 2023, followed
by the filing of a modified authorization request to create
the Georges Besse Il plant to the French nuclear safety and
radiation protection department (MSNR) on August 19 for
examination by the ASN (French nuclear safety authority). On
November 14, 2023, the latter confirmed the admissibility of the
file before a public inquiry. The public inquiry will be held in the
spring of 2024,

In 2023, production at the Georges Besse Il enrichment plant
continued uninterrupted with a yield of over 99%. In addition,
Orano has continued the necessary steps to be able to produce
uranium enriched to more than 5% (LEU+) in the coming years
in order to meet the changes in potential demand for power
reactors in the United States. Orano will thus be ready to
produce uranium enriched up to 6% by 2025. The production of
higher grades (between 6 and 8%) requires a longer regulatory
procedure (around three years in France from the decision), so
potential customers will need to clarify their requirements.

The ramp-up of the Philippe Coste conversion plant continued in
2023. The project phase has been completed and production is
gradually increasing. 10,060 metric tons of UF¢ were produced
in 2023 compared to 8,900 metric tons in 2022.

The new uranium dioxide (UO,) powder production workshop
at the Malvési site (Aude), to supply the Melox plant (Gard),
produced its first batches before being transferred to the
operator in  October 2023. Commercial qualification of
production is scheduled for 2024 at the end of the ongoing
tests. This workshop enables one of the possible recovery
uses of depleted uranium from enrichment operations. The full
range of uses envisaged by Orano is described in report MAT.1
of the PNGMDR 2022-2026. The Malvési site also continued
to reduce its environmental footprint with the commissioning
of the Aquatic Effluent Treatment Plant (TEA), which aims to
reduce the volume of process effluents by a factor of at least
four, confirmed following its commissioning.

Highlights of the financial year

Oranois closely observing the ongoing developments in certain
design concepts for advanced reactors that use fuels based on
fissionable material, with uranium-235 enrichment rates of up
t0 19.75% (High Assay Low Enriched Uranium - HALEU), which
must then be transformed into an appropriate solid chemical
form. Orano, which has the necessary technologies and know-
how in enrichment and uranium chemistry, wishes to support
the development of this new market and is undertaking
preparatory work in this direction. In 2023, Orano continued
and finalized its feasibility and opportunity studies for the
production of HALEU in solid form and is ready to respond to a
European and American need.

In 2023, Orano continued to develop its Stable Isotopes
business through the commissioning of the “Jean Fourniols”
Stable Isotopes Laboratory on the Tricastin site. After the
completion in October 2021 of the civil engineering works,
2023 was marked by the commissioning of equipment
and the first introduction of material to be purified. The first
commercial deliveries are expected in 2024. The creation of
this new stable isotope production laboratory meets three
main objectives:

» meet the demands of strategic high-tech markets in medical
imaging and radiotherapy, industry and research, in particular
by contributing to the creation of a national industrial
production chain for the quantum industry;

» offer a French alternative to the two current global suppliers
(Dutch and Russian) and strengthen French and European
sovereignty; and

» help develop the value of nuclear industry technologies outside
power generation, by creating expertise in France in isotope
separation and the chemistry of non-nuclear elements, enabling
capitalizing on French expertise in uranium enrichment and
chemistry, and perpetuating it in the short, medium and long
term.

In 2023, new storage capacity for recycled uranium was
commissioned at the Tricastin site. The platform has also
continued to invest in the upgrading of its support workshops,
notably with the launch of work on a new cylinder maintenance
workshop (AMC2) due to be commissioned in 2025, while
continuing to invest in the processing of historical materials.
Following a customer request, Orano also launched the project
to modernize and renovate its “W” defluorination plant. This
project, called “W4F”, consists of recovering the full capacity
of this activity by 2026, after the “cocooning”, five years ago, of
two of the four defluorination furnaces.

2.1.2.3 Back End

Recycling

On September 27,2023, Orano signed with EDF i) an agreement
in principle (term-sheet) relating to the ATR (Treatment
and Recycling Agreement) for the period 2024-2026, ii) an
agreement in principle relating to the proposed acquisition of
land and the supply of related services for a centralized used
fuel storage pool project at la Hague, and iii) various letters
of agreement relating to the financing of certain investment
projects.
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Highlights of the financial year

On October 30, 2023, Orano signed two letters of agreement
with EDF relating to the financing of i) the Gomox investment
project, intended to provide the Melox plant with redundant
machines to increase the plant's capacity and ii)the
densification of the swimming pools at la Hague to increase
the storage capacity of used fuel in the pools.

The Melox plant is continuing its “Relangons Melox” program
to increase its production capacity. The la Hague plant
connected the new evaporators in one of its two plants (UP3)
in April 2023 and shut down its second plant (UP2) at the end
of October, as planned, to connect the new evaporators.

Nuclear Packages and Services

Orano operates on the European, Asian and American markets
via contracts worth several hundred million euros for the
shipping, dismantling of packages and dry storage of used
fuel. Of particular note is the contract signed with Japanese
utilities for the dismantling of the fleet of packaging used to
transport MOX fuel to Japan.

The development of the TN Eagle continues with, in particular:

» thelaunch of the construction of a new 4.0 plant, the TN Eagle
Factory (TEF), in the port of Cherbourg. Its commissioning is
scheduled for the end of 2024;

o agrowing number of orders for TN Eagle packaging in Europe
and Asia. Orano was notably selected as a major supplier
by the utility Axpo to supply TN Eagle packaging throughout
the operating life of the Leibstadt nuclear power plant in
Switzerland; and

o in October 2023, Orano obtained transport approval from the
US Nuclear Regulatory Commission (NRC). This approval is
an essential step in continuing the commercial and industrial
developments for the benefit of Orano customers in the United
States.

In September 2023, Orano and Urenco announced the signing
of a consortium agreement for the testing and development
of the new 30B-X cylinder fitted to an innovative package
(DN30-X), designed to transport natural uranium enriched
up to 20%. This new cylinder is designed for future transport
of LEU+ (Low Enriched Uranium)/HALEU (High-Assay Low
Enriched Uranium) fuel. For new future fuel designs and the
development of the small modular reactor market, transport
solutions are required for uranium enriched up to 20%. To date,
these solutions are not available on the market.

Orano has successfully completed three rail shipments of
very low-level radioactive waste (VLLW) from Orano sites to
ANDRA's CIRES (Aube - France). This change in transport
mode reflects Orano's commitment to decarbonizing its
activities. The choice of this mode of transport reduces the
carbon footprint from waste transport by a factor of ten
(1.5 metric tons of CO, rail/road option versus 15 metric tons
of CO, road option).

Dismantling and Services (DS)

In a context of high tension in the French nuclear fleet, the
Orano DS teams were widely mobilized in 2023 to support
the restart of several nuclear reactors for the winter period.
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Whether in the field of project support, where Orano DS is
one of EDF's main partners, equipment maintenance or
training, Orano's teams worked hard to respond to requests
and participate in the implementation of restart schedules.
In the field of training, the Dismantling and Services business
launched a vocational school to strengthen its skills and
prepare for the future. It has also undertaken to structure and
professionalize its recruitment process to support this growth
momentum, with an ambitious target of 650 new recruits by
2023.

On the commercial front, Orano DS renewed several
significant contracts, including the operation of the Liquid
Effluent Treatment Plant and the Marcoule Treatment Plant
(STEL/STEMA) on the CEA site in Marcoule, in the southeast
of France, and that of Cattenom's global site assistance
service (PGAC) for the logistics package and the win for the
scaffolding/insulation package. These and other contracts
with French nuclear operators have enabled renewal and
strengthening of the order book, and consolidation of Orano
DS's status as EDF's partner of reference, particularly in the
fields of PGAC and lifting equipment, with DS teams present in
90% of France's nuclear reactor fleet.

Internationally, Orano Decommissioning Services LLC and
its partner North Star finalized the dismantling of the core
of the American Crystal River PWR reactor in Florida, which
began in 2021, using a patented segmentation process that
has drastically reduced the amount of waste and transport
required for its disposal. In Germany, Orano and its partner
EWN finalized the dismantling of the internal vessels of the
Brunsbittel BWR reactor. The completion of these projects
confirms the group’s expertise in dismantling the cores
of pressurized and boiling water reactors. Orano has been
involved in a quarter of all dismantling projects carried out
worldwide to date. The dismantling of five other reactor
cores in Germany is continuing in accordance with the
commitments made.

In terms of operational excellence, Orano’'s Dismantling and
Services business rolled out its transformation plan marked
by significant progress in the digitization of its operations and
by changes in managerial practices. It is now entering a phase
of anchoring the approach as close as possible within the
field and is continuing to deploy operational digital solutions
on a large scale with employees. At the same time, work to
industrialize the dismantling professions, services to operators
and waste management businesses continued to ramp up.

Engineering

e Active commissioning of the fission product solution

concentration evaporators (NCPF) in the T2 workshop at the
la Hague site was signed in April 2023. The initial schedule of
11 and a half years, drastically reduced from the outset to take
into account operating constraints, was completed in eight
years. It employed an average of 250 people for engineering.

Orano Projets is investing for the long term by opening a new
facility in Dijon (Cote-d'Or, France) to meet the process control
and industrial commissioning needs of its client CEA DAM in
Valduc. A significant contract was signed in September 2023
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with CEA Valduc for the EPURE project covering the installation
of ventilation equipment for the Franco-British radiography
facility.

e In September 2023, Orano Projets won several strategic
contracts with ITER - including the preliminary safety report in
partnership with Jacobs and the RAMI (Reliability Availability
Maintainability and Inspection) for studies on operating safety
and optimization of ITER's operational availability throughout
its operating life, and set up in Aix-en-Provence (Bouches-du-
Rhoéne, France) to develop closer links with customers in the
South-East region.

e In July 2023, CERIS, a subsidiary of Orano Projets, signed an
order for 9.45 million euros with the German group SUDPACK
(specializing in films/packaging for the medical, pharmaceutical
and diagnostic industries) for project management and
turnkey construction of the extension to the French site of its
subsidiary SUDPACK Medica. This major contract confirms
the diversification strategy of Orano Projets and highlights
the successful integration of the two engineering companies
acquired in 2022, CERIS and INEVO, specializing in the fields of
health-pharmacy, fine chemicals and biotechnology.

e In the United Kingdom, the Orano Projets subsidiary won a
10 million euro contract in 2023 for the detailed studies of
the Replacement Analytical Project (RAP), a nuclear analysis
laboratory on the Sellafield site.

e Orano Projets is steering the action plan for the group that will
enableitto achieveits societal and environmental commitments
in terms of eco-design, i.e., to eco-design 100% of major projects
by 2030 with an interim marker of 50% of major projects eco-
designed by 2025.

2.1.2.4 Other activities

Nuclear Medicine

In 2023, Orano Med achieved significant milestones in its
development:

e on the one hand, concerning the lead-212 (2'?Pb) production
process:

o the construction of the first commercial facility for the
manufacture and distribution of medicines based on
212Ph continued in Indianapolis, in the United States. Its
commissioning is scheduled for mid- 2024,

» the construction of a similar facility was launched in France
in Valenciennes in order to be able to distribute the drugs in
Europe, to be commissioned in 2025; and

e on the other hand, in the development of cancer treatments:

o the development of AlphaMedix, a treatment for neuroendocrine
tumors (NET) in partnership with RadioMedix, is continuing in
four hospitals in the United States. All patients in the ongoing
Phase Il clinical trial have been recruited and, remarkably, the
response rate measured to date has already reached the target
set,

Highlights of the financial year

« the Phase | clinical trial on a new treatment against tumors
overexpressing a cell marker present in different types of
cancers launched at end-2022 is continuing.

Lastly, Orano Med was rewarded for its promising advances by
winning the “Biotech” award at the 2023 "HealthTech Awards”
organized by France Biotech and was also among the companies
nominated for the Galien USA award in the start-up category.

Battery program

2023 was marked by several
development of the Battery program:

agreements promoting the

e on May 16, 2023, Orano (via its subsidiary Orano Mining) and
XTC New Energy, a Chinese manufacturer specializing in battery
cathode materials, signed agreements to create two joint
ventures dedicated to the production of critical materials for
electric vehicle batteries. Under the terms of these agreements,
Orano and XTC New Energy will combine their expertise to set
up two production plants on a single industrial site at Dunkirk
in the Hauts-de-France region. At the same time, Orano is
continuing to develop its project to recycle the materials
contained in batteries in order to use them in new components;

e in October 2023, to consolidate the future supplies of these
plants and secure Orano's business model, the group signed a
memorandum of understanding with the Stellantis group. The
ambition is to create a joint venture specializing in the recycling
of gigafactory production waste and end-of-life electric vehicle
batteries for Europe and North America. The aim of this project
is to use Orano's innovative technology, which breaks with
existing processes, in the front end, or pretreatment, part of
the process, to recover all the materials of interest contained
in the processed battery modules, and thus enable the
remanufacture of new cathode materials. The locations of the
pretreatment units should be defined according to needs, near
the large collection centers for end-of-life batteries or close to
the gigafactory production units, in Hauts-de-France and more
broadly in Europe (Italy, etc.). To meet the needs identified by
Stellantis, 18 pre-treatment units could be built between 2026
and 2040, in France, Europe and North America;

e the Orano Battery program, in particular for recycling, is based
on its two industrial pilots (pretreatment, hydrometallurgy)
whose construction had started in September 2021. These
pilots were commissioned following the operating authorization
of the Regional Directorate for the Environment, Planning and
Housing (DREAL), issued by the prefecture of Haute-Vienne, on
October 11, 2023.

Please refer to Section 2.7 of this report for the highlights since the
reporting date.
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Simplified group organization chart — subsidiaries, interests and branch offices

2.2 Simplified group organization chart -
subsidiaries, interests and branch offices

2.2.1 Simplified group organization chart at December 31, 2023
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SITUATION AND ACTIVITIES OF THE COMPANY AND ITS SUBSIDIARIES DURING THE PAST FINANCIAL YEAR
Simplified group organization chart — subsidiaries, interests and branch offices

2.2.2 Acquisitions of equity
Iinterests and takeovers
during the past financial
year

Acquisitions of equity interests

Pursuant to Article L. 233-6 of the French Commercial Code, Orano
made no investments in companies headquartered in France
representing more than a twentieth, a tenth, a fifth, a third or a half
of the equity in such a company.

Takeovers

Orano set up three simplified joint stock companies (sociétés
par actions simplifiées) registered on October 17 and 18, 2023:
Orano 11, Orano 12 and Orano 13, all of which were wholly owned
by Orano upon constitution. The shares of Orano 12 (now Orano
Resolution) were sold by Orano to Orano Batteries (wholly owned
by Orano Mining) on November 27, 2023.

Pursuant to Article L. 233-6 of the French Commercial Code, Orano
did not take control of any companies headquartered in France
representing more than a twentieth, a tenth, a fifth, a third or a half
of the equity in such a company.

2.2.3 Branch offices and
representation offices

In accordance with the provisions of Article L. 232-1 1l of the
French Commercial Code, please note that the Company has a
representation office in Belgium.

Orano - Annual Activity Report 2023
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2 SITUATION AND ACTIVITIES OF THE COMPANY AND ITS SUBSIDIARIES DURING THE PAST FINANCIAL YEAR

The group’s businesses

2.3 The group’s businesses

Refocused on all nuclear fuel cycle operations, Orano operates in Mining, the Front End and the Back End of the cycle, as well as other

activities.

SCOPE OF ORANO OPERATIONS AT DECEMBER 31, 2023

Chemistry
Enrichment

2.31 Mining

The group’s mining activities concern the production and
commercialization of natural uranium, which is used after
conversion and enrichment to produce fuel for nuclear reactors.

The principal operational businesses of the Mining business follow
the lifecycle of a mine, i.e.:

e exploration: search for new deposits;

e development of mining projects: detailed studies, procurement
and construction;

Orano - Annual Activity Report 2023

Other
activities

Nuclear
Medicine

Recycling

Nuclear
Packages
and Services

Battery
Program

Dismantling
and Services

Engineering

Source: Orano

e production: extraction, using various mining techniques,
followed by processing of uranium ore (concentration of natural
uranium by chemical means);

e siteredevelopmentand conversion after operation: rehabilitation
of mining sites in accordance with current environmental
standards, followed by environmental monitoring.

The lifecycle of a mine is shown in the following diagram.
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The group’s businesses

Mining lifecycle
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Orano has a diversified portfolio of assets and resources, both in
terms of geography and extraction technology. This diversity is
an asset that enables Orano to guarantee long-term security of
uranium supplies to its utility customers.

90% of the Mining business's employees are located outside
France, and 98% of employees are local and work in their country of
origin. The uranium production sites are located in three countries:
Canada, Niger and Kazakhstan.

o

-
=§§

Auds

Remediation and
Redevelopment

Production

Source: Orano

Source : Orano

Orano Mining conducts its activities responsibly, following the
principles of the International Council on Mining and Metals
(ICMM) and its own CSR policy. Orano also supports the Extractive
Industries Transparency Initiative (EITI).

For more information on Orano Mining’s societal actions, please
refer to Chapter 4 on Orano's Social, environmental and societal
commitments, or the Orano Mining corporate responsibility report,
available on the group’s website (www.orano.group).
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The group’s businesses

Canada

Orano has operated in Canada through its different mining
operations for more than 50 years.

Canadian production comes from the McArthur River and
Cigar Lake mines operated by Cameco. These sites are
located approximately 700 kilometers north of Saskatoon in
Saskatchewan Province. The group also conducts extensive
exploration work in the Athabasca Basin, and holds majority
interests in several deposits. Additional studies are required to
determine the development schedules for these deposits, which
will depend on uranium market conditions.

McArthur River is owned by a joint venture between Cameco
Corporation (69.805%) and Orano (30.195%). The McArthur ore
is processed in the Key Lake plant (83.3% owned by Cameco and
16.7% by Orano). It has a capacity of approximately 6,900 metric
tons of uranium per year (or 18 million pounds of UsQg). The
restart of the McArthur mine and the Key Lake plant after nearly
five years of cocooning has been effective since November 2022.
A gradual increase in production is expected, with a target of
around 6,900 metric tons of uranium (or 18 million pounds of
Us0g) per year from 2024. The 2023 production amounted to
5,179 metric tons of uranium (13.5 million pounds of U;0g), down
from the forecasts of 15 million pounds of UsOgs (5,750 metric
tons) following greater than expected restarting difficulties.

Since May 2022, Cigar Lake mine has been owned by a JV
composed of Cameco Corporation (54.547%), Orano (40.453%),
and TEPCO Resources Inc. (5%). This deposit, the richest in the
world, is mined by Cameco. All the ore extracted from the Cigar
Lake mine is then processed in the McClean Lake plant, operated
by Orano (77.5%-owned by Orano, with Denison Mines Ltd as a
partner with 22.5%) and whose design enables the processing
of very high-grade ores (>15%). The Cigar Lake mine and the
McClean plant have a production capacity of 6,900 metric tons
of uranium (or 18 million pounds of U;0g) per year. Production in
2023 amounted to 5,807 metric tons of uranium (or 15.7 million
pounds of U30g), a decrease compared to the 6,900 metric tons
of uranium (18 million pounds of U;0s) forecast in the budget.
Work to change the operating area restricted volumes in the first
half, and the second half failed to recover them.

Orano Canada and its partner in the McClean Lake JV, Denison
Mines Ltd, are developing an innovative mining method called
“SABER” (Surface Access Borehole Resource Extraction) in
order to make small, difficult-to-access high-grade deposits
in the Athabasca basin exploitable. Following the promising
results of the 2021 program, the two partners are assessing
the potential use of this innovative method for future mining
operations on their joint McClean Lake and Midwest land
(74.83%-owned by Orano, with Denison Mines Ltd as a partner
with 25.17%).

Orano Canada continues to conduct exploration campaigns in the
McClean Lake region in order to guarantee continuity of supply
to its treatment plant over time. A total of 13 exploration projects
with the participation of Orano are underway, seven of which are
operated by Orano.
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In March 2023, the Canadian nuclear safety authority (CNSC)
approved the request to revoke the operating license for the Cluff
Lake mine and plant, allowing the site to be transferred to the
Province of Saskatchewan.

The Cluff Lake mine was operated by the Orano subsidiary in
Canada for 20 years and ceased uranium production in 2002.
The last facilities were dismantled in 2014. Redesigned and
planted by the group, the Cluff Lake site has been completely
decommissioned and open to the public since 2013. Today, it is
considered a model for the redevelopment of a modern uranium
mine.

Niger

Exploration teams from the CEA detected the presence of uranium
in Niger at the end of the 1950s. The uraniferous area is located
west of the Air granite massif near the city of Arlit. Orano operates
on three sites, namely Somair, Cominak, and Imouraren.

Somair (Société des mines de I'Air), created in 1968, currently
employs nearly 750 people and an equivalent number of
subcontractors. Orano Mining holds 63.40% of the shares
and SOPAMIN (Société du patrimoine des mines du Niger)
holds 36.60% on behalf of the State of Niger. Given the current
characteristics of the processed ore, Somair's production capacity
is in the region of 2,000 metric tons per year (1,130 metric tons of
uranium produced in 2023).

Somair's production in 2023 was impacted by difficulties in
sourcing critical inputs (reagents such as soda ash, carbonate,
nitrates, sulfur) and other parts and products needed for the
activity following the events of July 26, 2023, and the continued
closure of the main supply corridor in Niger. To limit the impact
of the shortage of inputs, Somair has implemented a gradual
reorganization of its work schedule, bringing forward its
maintenance activities to the beginning of September 2023 for
the ore processing facilities, then to December 2023 for the mine,
which continued to operate until the end of the year.

Following the increase in the level of reserves and the optimization
of its production costs generated by efforts in operational
excellence, Somair now has more than ten years of production
visibility.

On March 31,2021, the Akouta mine in Niger operated by Cominak
ceased production after more than 40 years of service and nearly
76,000 metric tons of uranium extracted. The cessation of mining
activities had been decided by the Board of Directors of Cominak
on October 23, 2019, in response to the depletion of the deposit.
Since the end of February 2021, Cominak (Compagnie Miniére
d’Akouta) has been 69%-owned by Orano Mining, after taking
over the 25% share of the Japanese company OURD (Overseas
Uranium Resources Development) and the 10% share of the
Spanish company ENUSA (Enusa Industrias Avanzadas SA) at the
end of December 2022. OURD contributed 25% of the dismantling
and transition budget estimate when Orano acquired its stake.
The second other shareholder is SOPAMIN (Niger) with 31%.

The redevelopment of the site began immediately after the
stoppage and is expected to last around ten years. Environmental
monitoring will continue at the end of the redevelopment work for
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a period of at least five years, after which an assessment will be
carried out. This work will restore a safe, healthy and non-polluting
site over the long term, in compliance with national standards,
international recommendations and Orano's environmental,
safety and radiation protection standards.

The redevelopment work at Cominak was not impacted by the
events of July 26 and is proceeding according to the planned
schedule. The year 2023 marks the end of demolition of industrial
activity buildings and the completion of tests for reprofiling the
tailings site, with highly satisfactory results from a technical and
safety point of view. The remediation of the basins continues, with
the completion of two of the ten basins to be remediated.

Aplan dedicated to supporting employees and subcontractors has
been rolled out in addition to the existing legal system. At the end
of 2023, retraining solutions had been agreed for 87% of Cominak
employees. The redevelopment project also includes a societal
component with a transition plan drawn up in consultation with
stakeholders, which will be spread over five to ten years depending
on the actions undertaken. These include measures to support the
local economy, assistance for entrepreneurship and reconversion,
in particular through support for market gardening activities and
the sale of boreholes, the creation of retention basins, training of
market gardeners to optimize water management and improve
yields on cultivated areas. Other examples include the transfer
of healthcare access facilities and training for healthcare staff,
support for the education system, and the transfer of urban
infrastructure managed by Cominak to the State of Niger or the
municipality. For Cominak, the aim is to be part of a long-term
societal transition that is sustainable and useful to the population.

Imouraren SA is held at 66.65% by Orano Expansion, itself held
at 95.281% by Orano Mining and at 4.719% by KIUI, 23.35% by
SOPAMIN and 10% by the State of Niger. This company holds the
operating license for the Imouraren deposit.

Geological studies and work to determine the technical and
environmental feasibility of operating using the ISR method (In
Situ Recovery or leaching in situ) continue in accordance with the
work plan defined with the State of Niger. They aim to minimize
the environmental impact of mining and improve the economics
of the deposit. If feasibility is demonstrated, a new resource
estimate at a cut-off grade appropriate for ISR exploitation, lower
than that used for the current open-cast mine project estimate,
will be implemented, which could lead to an increase in mineral
resources.

Kazakhstan

Katco was established in 1996 to develop and mine the Muyunkum
and Tortkuduk deposits in southern Kazakhstan, approximately
250 kilometers north of Shymkent. Katco operates one of the
largest uranium mines in the world using the ISR technique, with
a capacity of 4,000 metric tons of uranium per year.

Its shareholders are Orano Mining (51%) and KazAtomProm
(49%), Kazakhstan's national natural uranium producer. In 2023,
production was 2,103 metric tons of uranium, affected by sulfuric
acid supply difficulties.

The group’s businesses

In April 2017, Orano and KazAtomProm signed a strategic
agreement aimed at strengthening their long-standing
cooperation in the uranium mining sector in Kazakhstan, including
the development of the South Tortkuduk project, which will ensure
its production over the next two decades.

In line with this agreement, in August 2022, Katco and the Ministry
of Energy of the Republic of Kazakhstan signed an amendment to
the contract for the use of the existing subsoil, making it possible
to undertake the industrial development of the South Tortkuduk
parcel of the Muyunkum uranium deposit. Given the work required
to commission this new zone, an estimated return to nominal
production at Katco of around 4,000 metric tons per year is
expected no earlier than 2026. The extension of the Muyunkum
deposit following the obtaining of the Kanjugan land permit at the
end of 2019 makes it possible to ensure the transition.

In a new memorandum of understanding, signed in
November 2022, Orano Mining and Kazatomprom intend to
maintain and strengthen their cooperation in the uranium
mining industry. Among the initiatives, the memorandum of
understanding provides for the implementation of ajoint Research
& Development (R&D) technical roadmap and studies on ways to
reduce the carbon emissions from operations. The memorandum
of understanding also provides for discussions to be opened on
the long-term development of the partnership between the two
companies.

Namibia

In Namibia, Orano owns the entire Trekkopje deposit in the
Swakopmund region, as well as a water desalination plant,
purpose-built at the outset to fulfil the needs of the Trekkopje
mining operations, with a capacity of 20 million m® per year. The
deterioration of uranium market conditions prompted Orano to
mothball the Trekkopje project in October 2012.

The desalination plant is operating at about 60% of its capacity
and sells its production to Namwater, the Namibian water
company, for neighboring mines and local communities.

In 2022, Orano Mining Namibia signed a ten-year electricity
purchase contract (Power Purchase Agreement) with InnoSun
Energy Holdings, which will build a 5 MW solar power plant at the
Trekkopje site and excavation work began in 2023.

Mongolia

Since June 2017, in accordance with the Atomic Energy Act, the
State of Mongolia has held a 34% stake in Badrakh Energy LLC
(formerly AREVA Mines LLC), through the state-owned company
Mon-Atom. The remaining 66% is held by AREVA Mongol LLC,
which is itself indirectly wholly-owned by Orano Mining.

Badrakh Energy LLC holds the mining licenses awarded in
July 2016 for the Dulaan Uul/Umnutet Zuuvch Ovoo deposits in
the Sainshand basin, discovered by Orano.

Zuuvch Ovoo is the first uranium project in Mongolia to cover
all stages of uranium mining, from extraction to production, to
the export of concentrates. The pilot successfully operated
between 20271 and 2022, and confirmed the technical and
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economic feasibility of future production on an industrial
scale and highlighted the low environmental impact of the ISR
extraction method. In October 2023, Orano Mining and the
Mongolian State signed a memorandum of understanding for the
development and operation of the Zuuvch Ovoo uranium mine.
This memorandum of understanding sets the main parameters
of the future investment agreement, which will define a stabilized
legal framework for the mutually beneficial development of the
Zuuvch Ovoo project.

Uzbekistan

Orano operates in Uzbekistan via the Nurlikum Mining LLC joint
venture (51% owned by Orano and 49% owned by Navoiyuran, an
Uzbek state-owned company). The mission of Nurlikum Mining,
created on December 3, 2019, is to develop the Djengeldi uranium
mining project according to the state of the art in the sector and in
compliance with international standards of environmental, social
and societal responsibility.

The company holds two permits to explore uranium sectors of the
North and South Djengeldi project in the Navoi region awarded in
October 2020.

During the period 2020-2023, Nurlikum Mining's activities focused
on:

e geological exploration (drilling, laboratory analysis, modeling)
in order to confirm uranium resources, in accordance with
the international JORC code, and to discover new ones.
Approximately 200,000 meters of drilling are planned over a
three-year period;

e pilot tests to confirm the extraction of uranium resources
using the ISR (/n Situ Recovery) method. The pilot launched in
November 2022 will continue its operations during 2024.

In addition to the current project, which represents a first step
in Orano’'s cooperation with Uzbekistan, in November 2022
Orano Mining signed a strategic framework agreement with
GoscomGeology and the state-owned company, Navoiyuran. This
agreement includes the definition of a development roadmap for
the Djengeldi project, the launch of a joint exploration program,
and the development and production of new uranium mines in
Uzbekistan.

France

Orano managed almost all of the French former uranium mining
sites (235 out of a total of 248), whether or not they were operated
by the group between 1948 and 2001.

The Post-Mining France teams ensure the environmental
monitoring and proper functioning of the water treatment plants on
these sites, in order to guarantee the absence of significant health
and environmental impacts from the former mining sites.

A Research and Development program dedicated to monitoring
the historical storage of residues and the treatment of water from

the group’s sites makes it possible to develop less energy-intensive
processes, by reducing the use of chemical products as much as
possible and, in particular, to use passive treatment systems. These
processes make it possible to operate efficiently while reducing the
environmental footprint.

As the reconversion of sites is one of the major areas of
redevelopment, Orano Mining is working with various project
leaders to set up photovoltaic parks on former mining sites or
mine tailing storage. In the choice of sites, Orano Mining has
excluded areas with high environmental challenges to allow for the
reasoned management of its former mining sites. In this respect,
EDF Energies Renouvelables France and Neoen commissioned
a photovoltaic power plant respectively in January 2023 at the
former La Prée mining site, in the municipality of Beaurepaire in
Loire-Atlantique, and in September at the Bernardan storage facility
in the municipality of Jouac in Haute-Vienne. To date, six solar
power plants are in production throughout the country, and more
than ten will be in service throughout the country by 2028.

Reserves and resources

Mineral reserves of Orano deposits comprised 199,317 metric tons
of uranium at December 31, 2023 (Orano share ), compared to
191,178 metric tons of uranium at December 31, 2022.

The volume of the best recognized resources (measured and
indicated resources) was 136,849 metric tons of uranium at
December 31, 2023 (Orano share), compared to 142,339 metric
tons of uranium at December 31, 2022. The volume of inferred
resources amounted to 141,878 metric tons of uranium at
December 31, 2023, compared to 145,284 metric tons of uranium
at December 31, 2022.

Estimation methods

The estimates of the group’s resources and calculations of its
reserves are based on internal work by the Mining business or from
external reports audited by the business’internal experts. Estimates
of mineral resources and calculations of mining reserves are carried
out in accordance with the international standards, recognized by
CRIRSCO (Committee for Mineral Reserves International Reporting
Standards) in terms of reporting.

The Resources and Reserves Committee, which includes two
experts from outside the group, reports to the Orano group’s
Executive Management. It is tasked with approving the schedule
for updating resources and reserves, validating the resources
and reserves reported by Orano each year, and ensuring that the
means, organization, and internal and external estimating methods
enable a comprehensive and objective estimate of resources and
reserves, in accordance with international practices.

(7) Orano’s share corresponds to Orano’s share of uranium given its stake in the company holding the deposit.
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MINERAL RESERVES IN THE GROUND - IN METRIC TONS OF URANIUM (TU) (ESTIMATES AT THE END OF 2023)

Proven reserves

Probable reserves

Total reserves

Ore Grade Metal Ore Grade Metal Metal Yield Holding Orano’s
Deposit (kt) (%) (tU) (kt) (%) (tU) (tU) (%) (%) share (tU)
Cigar Lake 338 1535 51917 218  13.02 28,330 80,247 98.7%  40.45% 32,037
Key Lake 61 0.44 270 0 0 0 270 95.0%  16.67% 43
McArthur 2,047 595 121,843 521 471 24,524 146,367 99.0%  30.20% 43,754
McClean 90 0.31 282 0 0 0 282 98.5%  77.50% 215
TOTAL CANADA 2,537 6.87 174,311 738 7.16 52,854 227,165 98.9% - 76,048
Katco — Muyunkum 0 0 0 3,896 007 2762 2762 84.3%  51.00% 1,188
Katco — Tortkuduk 0 0 0 15598 0.11 16,891 16,891 89.3%  51.00% 7,691
TOTAL KAZAKHSTAN 0 0 0 19,494 0.10 19,653 19,653 88.6% - 8,879
Imouraren 36,682 0.09 34,494 174,868 0.08 136,932 171,426 85.0%  63.50% 95,527
Somair 53 0.08 43 37,641 0.11 40957 41,000 84.1%  63.40% 21,862
TOTAL NIGER 38,735 0.09 34,537 212,509 0.08 177,889 212,426 84,8% - 114,389
TOTAL 41,272 0.51 208,848 232,741 0.11 250,397 459,245 92% - 199,317

MINERAL RESOURCES IN THE GROUND - IN METRIC TONS OF URANIUM (TU) (ESTIMATES AT THE END OF 2023)

Measured resources

Total measured
Indicated resources & indicated resources

Ore Grade Metal Ore Grade Metal Metal Holding Orano’s
Deposit (kt) (%) (tV) (kt) (%) (tV) (tU) (%) share (tU)
Cigar Lake 86 4.51 3,891 144 4.52 6,487 10,378  40.45% 4,198
Dawn Lake 0 0 0 184 3.75 6,886 6,886  42.53% 2,929
Kiggavik 0 0 0 10,418 0.47 48953 48953  66.19% 32,401
McArthur 79 1.92 1,512 61 1.95 1,181 2,693  30.20% 813
McClean 0 0 234 1.98 4634 4634  77.50% 3,591
Midwest 0 0 1,161 1.85 21,529 21,529 7483% 16,110
Read Lake 0 0 0 0 0 0 21.76% 0
Shea Creek 0 0 0 526 267 14014 14014  50.90% 7,133
TOTAL CANADA 165 3.27 5403 12,727 0.81 103,685 109,088 = 67,177
Bagombe 0 0 0 0 0 0 0 6842% 0
TOTAL GABON 0 0 0 0 0 0 0 - 0
Katco 0 0 0 10,639 0.09 9,144 9,144  51.00% 4,663
TOTAL KAZAKHSTAN 0 0 0 10,639 0.09 9,144 9,144 - 4,663
Dulaan Uul 0 0 0 2,567 0.03 631 631 66.00% 417
Zuuvch Ovoo 0 0 0 148,263 0.02 34461 34,461 66.00% 22,744
TOTAL MONGOLIA 0 0 0 150,830 0.02 35,092 35,092 - 23,161
Trekkopje 0 0 0 60,100 0.01 7,320 7,320 100.00% 7,320
TOTAL NAMIBIA 0 0 0 60,100 0.01 7,320 7,320 = 7,320
Imouraren 0 0 0 32,512 0.07 22,368 22368 63.50% 14,204
Somair 0 0 0 33,950 0.08 28783 28,783  63.40% 18,248
TOTAL NIGER 0 0 0 66,462 0.08 51,151 51,151 c 32,452
Bakouma 0 0 0 0 0 0 0 100.00% 0
TOTAL CAR 0 0 0 0 0 0 0 - 0
Nurlikum 0 0 0 18,249 0.02 4,070 4,070  51.00% 2,076
TOTAL UZBEKISTAN 0 0 0 18,249 0.02 4070 4,070 51.00% 2,076
TOTAL 165 3.27 5,403 319,007 0.07 210,462 215,865 - 136,849
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Inferred resources

Total inferred resources

Ore Grade Metal Holding  Orano’s share
Deposit (kt) (%) (tU) (%) (tU)
Cigar Lake 163 4.71 7,690 40.45% 3,111
Dawn Lake 46 0.87 396 42.53% 168
Kiggavik 733 0.28 2,059 66.19% 1,363
McArthur 37 2.46 913 30.20% 276
McClean 33 1.19 396 77.50% 307
Midwest 732 0.70 5117 74.83% 3,829
Read Lake 387 6.77 26,195 21.76% 5,700
Shea Creek 631 2.25 14,185 50.90% 7,220
TOTAL CANADA 2,762 2.06 56,952 - 21,974
Bagombe 2,000 0.27 5,420 68.42% 3,708
TOTAL GABON 2,000 0.27 5,420 - 3,708
Katco 30,376 0.09 28,556 51.00% 14,564
TOTAL KAZAKHSTAN 30,376 0.09 28,556 - 14,564
Dulaan Uul 11,931 0.03 3414 66.00% 2,253
Zuuvch Ovoo 174,727 0.02 39,280 66.00% 25,925
TOTAL MONGOLIA 186,658 0.02 42,694 - 28,178
Trekkopje 114,100 0.01 12,682 100.00% 12,682
TOTAL NAMIBIA 114,100 0.01 12,682 = 12,682
Imouraren 9,926 0.07 6,475 63.50% 4,112
Somair 25,664 0.12 29,575 63.40% 18,751
TOTAL NIGER 35,590 0.10 36,050 - 22,862
Bakouma 14,983 0.24 36,475 100.00% 36,475
TOTAL CAR 14,983 0.24 36,475 - 36,475
Nurlikum 8,720 0.03 2,813 51.00% 1,435
TOTAL UZBEKISTAN 8,720 0.03 2,813 - 1,435
TOTAL 395,189 0.06 221,642 - 141,878

2.3.2 Front End

Nuclear fuel cycle Front End operations occur after extraction
and processing of the natural uranium ore. They include uranium
conversion and enrichment services, which are steps prior to
manufacturing the fuel assemblies that will go in the nuclear
reactors.

Conversion of natural uranium (U,0,)
to uranium hexafluoride (UFy)

Conversion is a key step that gives the uranium the purity required
and the form of a gaseous chemical (uranium hexafluoride - UF)
suited to enrichment processes. Orano provides the conversion
service to its customers, which generally retain ownership of their
material.

The uranium concentrate is converted in a two-stage process:

e the Malvési plant (Aude - France) purifies and transforms the
uranium mining concentrate into uranium tetrafluoride (UF4),
by adding four fluorine atoms. The nominal annual production
capacity is around 14,000 metric tons;
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e the Philippe Coste plant (Tricastin - France) then transforms
the UF, into uranium hexafluoride (UFs) through the addition of
two more fluorine atoms. The fluorine used in this process is
produced through electrolysis of anhydrous hydrofluoric acid.
The plant’s main equipment was commissioned at the end
of 2018, followed by a reliability and equipment adjustment
program. The ramp-up of the Philippe Coste plant continues,
with a view to achieving a nominal production capacity of nearly
14,000 metric tons, for a global market of approximately 60,000
metric tons.

Orano is the only converter in the West to have invested massively
in upgrading its conversion capacity to the latest standards in
terms of safety and environmental protection. This investment
strengthens Orano’'s competitive position by guaranteeing its
customers reliable, long-term security of supply. Orano is a major
player in conversion and currently has around 40% of Western
production capacity.
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Enrichment of natural uranium Reconditioning workshops for depleted
into uranium-235 and recycled uranium

The enrichment activities, carried out at the Georges Besse Il plant Specializing in uranium chemistry and enrichment, the Chemistry-
(Tricastin - France), consist in increasing the uranium-235 content Enrichment Business Unit also has defluorination facilities
of natural uranium (initially 0.7% in uranium ore) up to the level ("W” plant in Tricastin - France) for depleted uranium from the
specified by its utility customers, ranging from 3 to 5% depending enrichment process and denitration facilities (“TU5" plant in
on the reactor type and mode of operation. In addition, Orano is Tricastin - France) for reprocessed uranium from the la Hague
working on the production of uranium enriched at grades higher plant in Manche, France. Both are converted into a stable solid
than 5% in order to best meet changing fuel demand for current and form (uranium oxide U;0y) for storage before recycling, particularly
future reactors. Molecules of gaseous uranium hexafluoride (UF) in recycled fuel manufacturing.

undergo isotopic separation to achieve the desired enrichment.
Orano provides the enrichment service to its customers, who retain
ownership of their material.

Depleted uraniumis used to manufacture MOX fuels. In this context,
Orano has invested in a workshop at the Malvési plant, enabling
the production of depleted uranium dioxide (UO,) previously carried

Located on the Tricastin site, the Georges Besse Il plant is the out in Germany to be relocated to France, thereby strengthening
largest enrichment complex in Europe. It uses the most effective national sovereignty. Defluorination campaigns of depleted UF, with
and proven centrifuge uranium enrichment technology available a uranium 235 content of 0.25% from the enrichment activity were
to date. The plant, held indirectly at 95% by Orano through SET carried out in the “W” plant at the Tricastin site, before transforming
(Société d’Enrichissement du Tricastin), has an annual capacity the depleted uranium obtained into UO, at the Malvési site, to meet
of 7.5 million SWU, for a global market of around 50 million SWU. the needs of the group’s recycling activities.

This nominal capacity was reached at the end of 2016, and the
plant’s production has matched expectations since then. On
October 19, 2023, Orano’s Board of Directors approved investment
in the project to extend production capacity at the Georges Besse
uranium enrichment plant, in order to meet customer demand and
strengthen their sovereignty. Orano will increase its production
capacity by more than 30%, i.e., 2.5 million SWUs.

The uranium from used fuel processing is reconditioned and stored
on the Tricastin site in dedicated buildings before reuse according
to the fuel cycle strategy of Orano’s utility customers.

CONVERSION - ENRICHMENT PROCESS FOR NATURAL URANIUM

Malvési site Philippe Coste site Georges Besse II site
Fluorination Enrichment by
U o ) 2 atoms of fluorine centrifugation .
378 Conversion are added Enriched
Yellow cake Purification UF 4 > UF
from mining Fluorination ‘
Support activities to plants Delivries of

Atlas laboratory, effluents treatment station, enriched uranium

Trident workshop, etc. to utility customers worlwide

!

Reprocessed Stable L 4
uranyle uranium P '\ UF 6
nitrate Denitration of reprocessed uranyle oxides Defluorination of depleted UF,

nitrate from Orano la Hague plant from enrichment

TUS plant Interim storage before re use W plant

Source: Orano
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The group’s businesses

Other health and quantum activities

Orano is also developing new activities such as its Stable
Isotopes Laboratory (“Jean Fourniols” laboratory in Tricastin).
Stable isotopes are non-radioactive forms of atoms that are
used in a large number of applications, notably in the medical
field, scientific research, industry, and quantum computing. The
production of stable isotopes in Orano relies on the skills and
cutting-edge technologies used for the transformation, conversion
and enrichment of uranium. Through the Stable Isotopes business,
Orano leverages its industrial expertise while offering its customers
a Western alternative for the production of these elements, which
are essential to tomorrow’s technologies.

For more than 20 years, the Laboratoire d'étalons d'activité (LEA)
has been using its expertise in ionizing radiation metrology to

Orano - Annual Activity Report 2023

manufacture radioactive sources, used in extremely varied fields
of application (nuclear medicine, environmental analyses, radiation
protection, industrial process control, etc.). Located on the
Tricastin site, it is the only French manufacturer of these products,
which guarantee the safe and controlled operation of all types of
radioactivity measuring devices.

Backed by 60 years of expertise and know-how, the Malvési and
Tricastin sites are a benchmark integrated industrial platform for
the conversion and enrichment of uranium, with entirely renewed
production tools. The co-location of conversion and enrichment
activities limits the transportation of materials and associated
operations. Orano is the only Western player to control the entire
Front End value chain.
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2.3.3 Back End

The Back End operations of the fuel cycle consist of the Recycling,
Nuclear Packages and Services, Dismantling and Services, and
Engineering businesses.

Recycling

The Recycling business uses processes allowing its customers
to recycle used fuel into fresh fuel and to package final waste in
standardized containers in a safe and stable manner.

The Recycling business makes use worldwide of the technical
and industrial expertise developed in its facilities at the group’s
sites and those of its French customers. In particular, it supports
the development of new recycling plants in the framework of
international partnerships with countries seeking to acquire their
own production plants.

This business’ principal base consists of the industrial platforms
of la Hague and Melox, respectively located in the Manche
and Gard departments of France. These two sites had close to
7,500 employees and subcontractors in 2023.

USED FUEL RECYCLING PROCESS

The group’s businesses

The installed capacity at the la Hague and Melox plants, along with
the group’s cumulative experience, make the group number one
worldwide in recycling:

e the la Hague site is responsible for the first stage of recycling
operations: firstly, the separation of recyclable materials and
waste from used fuel from French and foreign power plants, as
well as from experimental research reactors; then the packaging
of these recyclable materials and final waste in a safe and
stable form. The plant has two production lines (UP2-800 and
UP3) which have a combined licensed capacity of 1,700 metric
tons of used fuel per year, corresponding to the generation of
approximately 600 TWh per year of electricity;

e Melox is the leading site worldwide for the fabrication of MOX
recycled nuclear fuel, with a licensed capacity of 195 metric
tons per year. Made from a mixture of uranium and plutonium
oxides, MOX fuel makes it possible to recycle plutonium from
the used fuel recycling process at la Hague. In France, 10% of
nuclear power is produced from MOX.

Recycled fuel MOX or ERU
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Source: Orano

The Recycling business also draws on the skills of Orano Temis, which develops and offers a selection of technical skills and know-how for
all high value-added industrial projects, mainly nuclear. In particular, the company provides automated systems, designs, and manufactures
mechanical equipment in specialty metals, and produces fiber-reinforced concrete containers.
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The group’s businesses

Nuclear Packages and Services

Working in both the front and back ends of the nuclear cycle,
for industry as well as reactors and research labs, the Nuclear
Packages and Services business, whose commercial name is
Orano NPS, has two main lines of business:

e designing and manufacturing storage containers for the
transportation and/or dry storage of nuclear materials;

e organizing and carrying out the transportation of nuclear
materials. Orano NPS carries out 5,000 transportation
operations each year. It is also tasked with the supervision of
the transportation operations of the group and its customers,
ensuring that they meet the highest safety levels.

The Nuclear Packages and Services business operates in the key
markets of the nuclear industry:

e in France, Orano Nuclear Packages and Services is responsible
for the design, approval and manufacture of packaging
via a network of subcontractors, as well as for transport
commissioning. In this area, it relies on its specialized
nuclear transportation subsidiary LMC as well as approved
subcontractors;

e in Germany, Orano Nuclear Cargo and Services is responsible
for the design, approval and manufacture of packaging
via a network of subcontractors as well as for transport
commissioning. In this area, it relies on its specialized nuclear

transport subsidiary Orano Nuclear Trucking and on approved
subcontractors;

e in the United States, TN Americas and its production facility
(TNF) design and manufacture dry storage containers for US
nuclear utilities. Orano NPS is one of the main players in the US
market. The entity also operates transportation at the front end
of the cycle;

e in Asia, Transnuclear Ltd carries out engineering studies and
transportation, as well as cask maintenance work for the
Japanese market. Orano NPS also has teams in China and
South Koreg;

e lastly, TN Niger operates in Niger, as part of Orano's mining
activities.

The Nuclear Packages and Services business has a fleet of
transportation equipment, including casks and road and rail
resources, and operates road, rail, and sea terminals.

To accomplish its mission of supervising the group’s transportation
operations, the business has an organization that manages risks
and sets up appropriate action plans to manage any emergency
at any location, in liaison with the public authorities. Its real-time
transportation tracking center gives it a continuous stream of
information on transportation operations.

NUCLEAR PACKAGES AND SERVICES: UNIQUE GLOBAL KNOW-HOW

Design and
innovation

¢ Design of packaging systems
and associated equipment
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o Safety analysis reports
e Licensing process management
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Dismantling and Services (DS)

The Dismantling and Services business offers customers a broad
range of services covering three main types of operations:

e services to nuclear operators: nuclear logistics and project
support, facility maintenance, radiological safety of workers
and facility operations. These operations mostly involve
nuclear facilities currently in production, which must ensure
the highest safety performance at all times, and constantly
improve on this too, preserve assets, plan for the future and
control costs. The Dismantling and Services business also has
a subsidiary dedicated to training in nuclear professions and
personal development (Trihom), a leading player in the sector in
France, as well as an entity specializing in asbestos diagnosis
(Orano DA);

e nuclear facility decommissioning activities across the entire
value chain, from the design of intervention scenarios to their
implementation in the field: technical studies, radiological
characterization of facilities to be dismantled, remediation,
deconstruction of the nuclear plant process, operation of
facilities being dismantled and of support facilities, enhancing
the value of land and buildings.

The group’s businesses

Numerous facilities built in the 1950s and 1960s are reaching
the end of their operating period. Their dismantling and the
rehabilitation of their host sites, in particular to allow new
projects to be located there, represent a major industrial
challenge. The DS business includes operation of facilities that
have been shut down, studies and project management, and
lastly, the carrying out of dismantling operations.

DS is also responsible for dismantling the group’s former
facilities on the Tricastin, Malvési and la Hague sites, including
the former UP2-400 used fuel processing and Georges Besse |
gas diffusion enrichment plants. The entity offers its skills and
resources to its customers in France, in particular CEA and EDF,
and internationally;

waste management operations, including waste from the
production and operation of nuclear facilities, dismantling
operations and major maintenance operations. The Dismantling
and Services business also contributes to major projects for
the retrieval and packaging of legacy waste stored at the sites
pending the availability of storage channels.

THE THREE TYPES OF OPERATIONS OF THE DISMANTLING AND SERVICES BUSINESS
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ource: Orano

The Dismantling and Services business provides services to practically all of the French nuclear sites operated by Orano, the CEA and EDF.
It also has operational contacts abroad, through the group’s subsidiaries (Orano GmbH and Orano DSR in Germany, Orano DS LLC in the
United States) and partnerships forged with local entities, for example in South Korea.
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The group’s businesses

Engineering

Recognized as an expert in nuclear fuel cycle engineering through
its subsidiary Orano Projets, Orano works on behalf of its own
facilities and external customers. Services range from operator
support engineering to full Engineering, Procurement, Construction
and Management (EPCM) assignments. Recently, Orano Projets
has also been expanding into non-fuel nuclear and new non-
nuclear markets.

Itcoversallthe group’s activities: mining, conversion and enrichment,
used fuel recycling, dismantling and waste management. Orano
Projets also aims to contribute to the group’s growth targets by
gradually expanding in the fields of non-fuel nuclear and non-
nuclear applications.

The Engineering business is thus accelerating its diversification
towards other industrial sectors with high regulatory and
environmental challenges, such as defense, healthcare-
pharmaceuticals, fine chemicals, and biotechnologies.
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The Engineering business draws on more than 60 years’ experience
of designing and building production plants that are unique in
the world (la Hague, Melox, Tricastin), but also from the flagship
renovation projects for the group’s production plants in France,
i.e, the waste retrieval and packaging facilities at la Hague, the
Georges Besse Il enrichment plants, the Philippe Coste conversion
plant, and the uranium chemistry facilities in Tricastin and Malvési.

It also has recognized expertise in the design, management, and
execution of international projects, particularly in Japan. In the
United Kingdom, thanks to these large-scale engineering projects,
Orano Limited is developing its skills and strengthening its
attractiveness.

In France and the United Kingdom, the Orano group’s engineering
teams are accelerating their recruitment to support their growth
and the needs of the nuclear industry.
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2.3.4 Orano'’s other operations

Orano's other operations include the other cross-business
functions, as well as Nuclear Medicine.

Nuclear Medicine

Orano's Nuclear Medicine business is mainly carried out by Orano
Med, its medical subsidiary. Orano Med has developed a unique
process to extract and produce lead-212 (¥'?Pb), which is a
particularly rare alpha-emitting radioactive isotope, at a very high
degree of purity.

Orano Med is developing promising treatments that combine lead-
212 with various biological molecules that target cancer cells.
This innovative approach is called targeted alpha-therapy. It can

ORANO MED'S ONCOLOGY R&D PIPELINE

The group’s businesses

recognize and destroy cancer cells selectively, limiting the impact
on surrounding healthy cells.

Orano Med's ambition is to develop effective and targeted anti-
cancer therapies in two strategic areas:

e developing innovative treatments using Orano Med's lead-212
through scientific partnerships or 100% Orano Med projects;
and

e building the production plants to produce high-purity lead-212
and thus meet the needs of current clinical development and
future marketing of drugs.

Program Indication Discovery PoC Pre-IND Phasel Phase2/3 Partners
(target)
AlphaMedix™ Neuroendocrine tumors }
Solid tumors

#2Pb-GRPR (breast and prostate cancer)
212ph-PSMA Prostate cancer

212ph-PRIT Solid tumors
212pp-DAR-

Pin-DLL3 Small-cell lung cancer

22pb TAT

Undisclosed target
Crescendo Biologics 9

22Pp PRRT Undisclosed target Phage display platform
22pp-PRRT Undisclosed target Phage display platform
212ph-PRRT Undisclosed target Phage display platform
22Pp-PRRT Several targets Undisclosed
22ph TAT Several targets Undisclosed

Source : Orano
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Battery program

In 2020, Orano decided to launch the “battery recycling” project
by conducting R&D work with CEA Liten to develop an innovative
process for recycling Lithium-ion electric vehicle batteries. A joint
research laboratory was created in January 2020, located on the
CEA site in Grenoble (France).

The investigations and initial results, as well as market trends
favorable to the recycling of electric vehicle batteries, led to the
group’s decision to move to pre-industrial scale in mid-2021, with
the installation of two industrial pretreatment and hydrometallurgy
pilots at the Centre d'innovation de métallurgie extractive (CIME)
at Orano's site in Bessines-sur-Gartempe (France). The aim is to
validate the robustness of the process with a view to industrial
scale-up from 2026, with the support of industrial partners in the
battery ecosystem.

The Battery program changed in the first quarter of 2022, with
initial discussions with XTC New Energy, a subsidiary of XTC, a
leader in the manufacture of cathode active materials (CAM) and
their precursors (P-CAM). After a memorandum of understanding
in February 2022, joint venture agreements were signed with
XTC New Energy on May 16, 2023, with a view to creating a
CAM JV majority-owned by XTC New Energy, and a P-CAM JV

BATTERY RECYCLING PROCESS

majority-owned by Orano. The choice of site locations focused
on Dunkirk (Nord, Hauts-de-France), which will also be the site
of the Orano hydrometallurgical recycling plant. These three
plants (P-CAM, CAM, recycling) will contribute to the creation of
a complete and sustainable value chain for electric batteries, and
should cover around 10% of the European market's needs by 2030.

To consolidate future supplies for these plants and secure the
business model, in October 2023 the Orano group signed a
memorandum of understanding with the Stellantis group. The
goal is to create a joint venture specializing in the recycling of
gigafactory production waste and end-of-life electric vehicle
batteries, for Europe and North America, and in the upstream, or
pre-treatment, part of the process, to enable the recovery of all the
materials of interest contained in the processed battery modules,
and thus the remanufacture of new cathode materials. The
locations of the pretreatment units should be defined according to
needs, near the large collection centers for end-of-life batteries or
close to the gigafactory production units, in Hauts-de-France and
more broadly in Europe (Italy, etc.). To meet the needs identified by
Stellantis, 18 pre-treatment units could be built between 2026 and
2040, in France, Europe and North America.

Batteries Collection and
(scraps and/or dlsmantln_lg of
end-of-life ' — @mn  end-of-life
batteries) Ho—0© \battenes
Manufacture I Module
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of cathode active F-'l [ ] and separation
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Research and Development activities

2.4 Research and Development activities

The group’s main Research and Development programs during the
2023 financial year focused on:

e the continued improvement of mining techniques;

e optimization of the operation of conversion plants as well as
studies for the laboratory enrichment of stable isotopes;

e for treatment-recycling, on maintaining and improving the
performance of current plants, on ensuring the long-term
operations of treatment facilities, and on the study of new
breakthrough treatment processes in the context of the new
back end of the cycle, and also for multiple recycling in EPR. In
association with other industrial partners, Orano is continuing
studies on a molten salt reactor to recycle plutonium and minor
actinides;

e the development of new shipping casks for nuclear materials
and waste;

e the development of methods and tools to support dismantling
operations;

(in millions of euros)

e the recycling of critical materials contained in lithium batteries
for electric cars and permanent magnets;

e the development of radionuclides for alpha-therapy and auger
therapy medical applications.

Key figures

Research and Development expenses are capitalized on the
statement of financial position if they meet the capitalization
criteria established by IAS 38 and are recognized as Research
and Development expenses if they do not. In the statement of
income, Research and Development expenses appear under
gross margin and represent non-capitalizable expenses incurred
exclusively by the group. Expenses relating to programs funded
wholly or partially by customers, together with projects carried
out in partnerships where Orano has commercial rights of use of
the results, are recognized in the cost of sales. The total Research
and Development expenditure consists of the total amounts spent
on Research and Development, whether capitalized or expensed
during the financial year.

Financial year ended
December 31, 2023

Financial year ended
December 31, 2022

TOTAL

121 126

Number of patents filed

21 13

At December 31, 2023, Research and Development expenses amounted to 121 million euros, i.e, 2.53% of the period's revenue, down

compared to 2022 (3% of revenue).
The group filed 21 patents in 2023 and 13 patents in 2022.
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2.5 Financial situation of the Company and
the group during the past financial year

2,51 Summary of key figures and segment information

2.5.1.1 Summary table of key figures at group level

(in millions of euros, except workforce) I ITd LIl December 31,2022  Change 2023/2022

RESULTS
Revenue 4,775 4,237 +538
Gross margin 891 797 +94
Operating income 635 509 +126
Share in net income of joint ventures and associates (3) O] 2
Net financial income (expense) (202) (662) +460
Adjusted net financial income (392) (86) -306
Income tax (109) (113) +4
Adjusted income tax (114) (136) +22
Net income attributable to owners of the parent 217 (377) +594
Adjusted net income attributable to owners of the parent 22 176 -154
Comprehensive income 398 (160) +558
Comprehensive income attributable to owners of the parent 293 (269) +562
CASH FLOWS
EBITDA 1,228 1,095 +133
Change in operating working capital requirement 250 277 -27
Net Opex (815) (754) -61
Operating cash flow 663 618 +45
Net cash flow from company operations 247 128 +119
MISCELLANEOQOUS
Net cash/(debt) (1,479) (1,684) -205
Equity attributable to owners of the parent 1,550 1,591 -91
Workforce (at year end) 20,338 19,776 +2.8%
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2.5.1.2 Summary tables of segment information

2023 Corporate

and other
(in millions of euros) Mining  FrontEnd  Back End activities * Total
RESULTS
Contribution to consolidated revenue 1,319 1,305 2,135 17 4,775
Operating income 196 368 122 (50) 635
Percentage contribution to consolidated revenue 14.9% 28.2% 57% n/s 13.3%
CASH FLOWS
EBITDA 421 446 395 (34) 1,228
Percentage contribution to consolidated revenue 31.9% 34.2% 18.5% n/s 25.7%
Change in operating WCR (44) 41 262 9) 250
Net Opex (204) (117) (446) (47) (815)
Operating cash flow 173 370 210 (90) 663
MISCELLANEOUS
Property, plant and equipment and intangible assets (including goodwill) 2,704 4,214 4,506 154 11,579
End-of-lifecycle assets and assets earmarked for end-of-lifecycle operations - 1,705 6,466 - 8,170
*  “Corporate and other activities” includes in particular Corporate and Orano Med activities.
n/s: not significant.
2022 Corporate

and other
(in millions of euros) Mining  Front End Back End activities * Total
RESULTS
Contribution to consolidated revenue 1,343 1,111 1,762 21 4,237
Operating income 298 329 (79) (40) 509
Percentage contribution to consolidated revenue 22.2% 29.6% n/s n/s 12.0%
CASH FLOWS - - -
EBITDA 491 470 154 (20) 1,095
Percentage contribution to consolidated revenue 36.6% 42.3% 8.7% n/s 25.8%
Change in operating WCR 96 (16) 215 (18) 277
Net Opex (262) (93) (376) (23) (754)
Operating cash flow 325 361 7) (61) 618
MISCELLANEOUS - - - =
Property, plant and equipment and intangible assets (including goodwill) 2,760 4,115 4,200 125 11,200
End-of-lifecycle assets and assets earmarked for end-of-lifecycle operations - 1,581 6,013 - 7,594

*  “Corporate and other activities” includes in particular Corporate and Orano Med activities.

n/s: not significant.
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SUMMARY TABLE OF REVENUE BY REGION AND BY ACTIVITY

(in millions of euros)

Change
2023 2022 2023/2022

France 2,409 2,291 +5.2%
Mining 530 673 -21.2%
Front End 414 413 n/s
Back End 1,454 1,193 -3.3%
Corporate and other activities 11 12 -8.3%
Europe (excluding France) 717 387 +85.2%
Mining 82 27 +203.7%
Front End 345 113 +205.3%
Back End 286 238 +20.2%
Corporate and other activities 4 9 -55.6%
Americas 640 621 +3.1%
Mining 151 130 +16.2%
Front End 299 298 n/s
Back End 190 194 -2.1%
Corporate and other activities 1 0 n/s
Asia 907 850 +6.7%
Mining 459 438 +4.8%
Front End 247 277 -10.8%
Back End 201 135 +48.9%
Corporate and other activities 1 0 n/s
Africa and Middle East 102 88 +15.9%
Mining 97 75 +29.3%
Front End 1 10 -90%
Back End 5 3 +66.7%
Corporate and other activities 0 0 n/s
TOTAL 4,775 4,237 +12.7%

n/s: not significant.

2.5.2 Consolidated financial statements for the past financial year

The consolidated financial statements for the past financial year are shown in Section 6.1 of Chapter 6 Financial statements of this report.

2.5.2.1 Backlog

(in millions of euros)

Change
2023 2022 2023/2022

Backlog

30,764 26,099 4,665

The backlog stood at 30.8 billion euros at December 31, 2023, an
increase compared to December 31, 2022 (26.1 billion euros). The
backlog represents nearly 6.5 years of revenue.
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Order intake amounted to 9,016 million euros, of which 68% outside
France. This performance confirms Orano’s good positioning in its
markets, with the renewal or signature of new multi-year contracts
in Mining and Front End, following in particular the contribution of
additional production capacity in enrichment.
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2.5.2.2 Income statement

Revenue

Change
(in millions of euros) 2023 2022 2023/2022
Consolidated revenue 4,775 4,237 +538
Mining 1,319 1,343 -24
Front End 1,305 1,111 +194
Back End 2,135 1,762 +373
Corporate and other activities 17 21 -4

The group’s consolidated revenue amounted to 4,775 million euros at December 31,2023, compared with 4,237 million euros at December 31,

2022.

Gross margin

Change
(in millions of euros) 2023 2022 2023/2022
Gross margin 891 797 -593
Percentage of consolidated revenue 18.7% 18.8% -0.17 pts

The group’s gross margin amounted to 891 million euros at December 31, 2023, compared with 797 million euros at December 31, 2022.

Research and Development

The group’s Research and Development investments in the 2023
financial year amounted to 121 million euros, ie, 2.53% of the
period’s revenue, compared with 126 million euros in 2022 (3% of
revenue).

Marketing, sales, general and administrative
expenses

Group marketing, sales, general and administrative expenses in the
2023 financial year amounted to 149 million euros, compared with
139 million euros in 2022.

Other operating income and expenses

Other operating income and expenses in the 2023 financial year
represented a net income of 13 million euros, compared with a net
expense of 21 million euros in 2022.

(in millions of euros)

Other operating income and expenses are described in Note 5 to
the consolidated financial statements in Section 6.1.

Operating income

The group’s operating income amounted to 635 million euros at
December 31, 2023, compared with 509 million euros at December
31, 2022. The increase in operating income reflects the increase
in operating income for Front End (+39 million euros) and in Back
End (+207 million euros) offset by a decrease of -102 million euros
in Mining and -10 million euros in Corporate and other operations.

Share in net income of joint ventures
and associates

The share in net income of joint ventures and associates was
-3 million euros at December 31, 2023 (compared with -1 million
euros at the end of 2022).

ETC 6 6
Sl-nerGIE 1 (6)
ANADEC = -
SPECTRANO = -
Interim Storage Partners (ISP) 9)

Accelerated Decommissioning Partners (ADP) (1)

TOTAL (3) )
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Net financial income (expense)

Net financial income amounted to an expense of -202 million euros at December 31, 2023, compared with -662 million euros at December

31,2022.

The increase in net financial income is mainly due to the return on assets earmarked for end-of-lifecycle obligations in line with the

performance of the financial markets in 2023.

(in millions of euros)

2022

Cost of net financial debt [(expense)/income] (111) (123)
Other financial income and expense 91) (540)
of which share related to end-of-lifecycle operations 173 (590)
of which share not related to end-of-lifecycle operations (263) 50
NET FINANCIAL INCOME (EXPENSE) (202) (662)

Adjusted net financial income amounted to an expense of
-392 million euros in 2023, compared with -86 million euros in
2022. This unfavorable change is due entirely to the effects of
changes in interest rates on the discounting of provisions for the
completion of long-term works.

Income tax

The tax expense in the financial year was -109 million euros at
December 31,2023, compared with-113 million euros at December
31,2022.

The net adjusted tax expense amounted to-114 million euros at the
end of December 2023, compared with -136 million euros in 2022.

Net income attributable to non-controlling
interests

Net income attributable to non-controlling interests at December
31, 2023 was 105 million euros, compared with 110 million euros

at December 31, 2022. This share mainly includes the contribution
of non-controlling interests in the mining and enrichment
businesses.

Net income attributable to owners of the parent

Net income attributable to owners of the parent was +217 million
euros in 2023, compared with -377 million euros for 2022. This
improvement of +594 million euros was due to a very favorable
jaws effect on the return on end-of-life earmarked assets (positive
in 2023 versus negative in 2022), mitigated by the unfavorable
effect of changes in discount rates between the two periods.

The following table reconciles reported net income attributable
to owners of the parent with adjusted net income attributable to
owners of the parent, accounting for the financial impacts of end-
of-lifecycle obligations:

RECONCILIATION OF REPORTED NET INCOME ATTRIBUTABLE TO OWNERS OF THE PARENT TO ADJUSTED NET INCOME

ATTRIBUTABLE TO OWNERS OF THE PARENT

2023 2022

(in millions of euros) Change 2023/2022
REPORTED NET INCOME ATTRIBUTABLE TO OWNERS OF THE PARENT 217 (377) +594
Unwinding expenses on end-of-lifecycle liabilities 405 314 +91
Impact of changes in discount and inflation rates on end-of-lifecycle obligations 60 (523) +383
Return on earmarked assets (656) 786 -1,442
Tax impact of adjustments (5 (23) +18
ADJUSTED NET INCOME ATTRIBUTABLE TO OWNERS OF THE PARENT * 22 176 +594

* The definition of adjusted net income attributable to owners of the parent can be found in Section 7.9 Financial glossary.

Adjusted net income attributable to owners of the parent amounted to +22 million euros at December 31, 2023, compared with +176 million

euros in 2022.

Comprehensive income attributable to owners of the parent

By including recyclable and non-recyclable items in the income
statement, the comprehensive income attributable to owners of
the parent amounted to +293 million euros at December 31, 2023,
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compared with -269 million euros at December 31, 20232. This
change is due mainly to the change in net income described above.



SITUATION AND ACTIVITIES OF THE COMPANY AND ITS SUBSIDIARIES DURING THE PAST FINANCIAL YEAR
Financial situation of the Company and the group during the past financial year

2.5.2.3 Cash flows

Change in net debt

The table below shows the breakdown of items contributing to the change in the group’s net debt for the year. It was calculated according to
the French Accounting Board definition (sum of “cash and cash equivalents” less “current and non-current financial liabilities”).

(in millions of euros) 2023

Net debt at the beginning of the financial year (at December 31, 2022) (1,684)
Operating cash flow 663
Cash flow from end-of-lifecycle operations (98)
Cash flow from financing activities (168)
Income tax paid (60)
Dividends paid to non-controlling interests (109)
Other items (23)
(NET DEBT)/NET CASH AT THE END OF THE PERIOD (AT DECEMBER 31, 2023) (1,479)
CHANGE IN NET DEBT OVER THE FINANCIAL YEAR ENDED DECEMBER 31, 2023 +205

The group’s net financial debt totaled 1.48 billion euros at December 31, 2023, compared with 1.68 billion euros at December 31, 2022.

Comparative table of operating cash flows and consolidated cash flows

The group analyzes cash flows from operating activities separately from flows relating to end-of-lifecycle operations and other cash flows.

RECONCILIATION OF OPERATING CASH FLOWS AND CONSOLIDATED CASH FLOWS

The following table distinguishes operating cash flows from the other cash flows presented in the consolidated statement of cash flows for
the financial year ended December 31, 2023.

End-of-

lifecycle
(in millions of euros) Operating  operations ®  Others @ Total
EBITDA (i) 1,228
Income from the sale of non-current operating assets and other non-cash
operating items (ii) -
Cash flow from operations after interest and tax (i + ii) 1,228 (186) (235) 807
Change in working capital requirement (iii) 250 - 47 298
Net cash flow from operating activities (i + ii + iii) 1,498 (186) (188) 1,104
Cash from (used in) investing activities, net of disposals (iv) (815) 88 45 (681)
Net cash from (used in) financing activities (v) - - 15 15
Impact of changes in scope, rates, marketable securities (vi) - - (6) (6)

Net cash from operations sold or held for sale (vii) - - - =
CASH FLOWS (1 + 11 + 1l + IV + V + VI + VII) 663 (98) (133) 432

(1) Includes expenses for end-of-lifecycle operations incurred on-site and for final waste storage, flows relating to the financial asset portfolio earmarked for end-
of-lifecycle operations, and flows resulting from the signature of agreements with third parties for the funding by such parties of a share of end-of-lifecycle
operations.

(2) Namely, non-operating cash flows unrelated to end-of-lifecycle operations and mainly corresponding to financial cash flows, including cash flows related to
exceptional external growth transactions, dividends paid, and cash flows of a tax nature.
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Operating cash flow

EBITDA

Orano's EBITDA amounted to 1,228 million euros in 2023, up
compared to 2022 when it stood at 1,095 million euros. This
improvement of +133 million euros is equivalent to the change in
operating income with largely the same effects.

Change in operating working capital requirement
(WCR)

The change in operating WCR was 250 million euros in 2023,
-27 million euros lower than the already positive contribution of
277 million euros in 2022. This decrease is mainly due to larger
purchases of materials in Mining and Front End partly offset by
higher pre-financing received on export contracts in Back End.

Net cash flow from company operations

Net Opex

Net investments amounted to 815 million euros in 2023 compared
to 754 million euros in 2022. Most of this 61 million euro increase
came from the start of the Georges Besse Il plant enrichment
capacity extension project.

Operating cash flow

As a result of the items described above, operating cash flow stood
at 663 million euros at the end of 2023, compared with 618 million
euros at the end of 2022.

(in millions of euros) 2023 2022 2023/2022
Operating cash flow 663 618 +45
Cash flow from end-of-lifecycle operations (98) (20) -78
Income tax (60) (53) -7
Cost of borrowed capital (168) (254) +86
Other items (90) (163) +73
Non-operating cash flow (416) (490) +74
NET CASH FLOW FROM COMPANY OPERATIONS 247 128 +119

Net cash flow from company operations stood at 247 million euros
at December 31,2023 (vs. 128 million euros the previous year). The
change was mainly due to contributions to earmarked funds, which

Consolidated statement of cash flows

made it possible to regain a 100% coverage rate for end-of-lifecycle
obligations at the end of 2023 (compared with 96.4% at the end of
2022).

The group’s condensed consolidated statement of cash flows is presented below:

(in millions of euros) 2023 2022 2023/2022
Cash flow from operations before interest and taxes 955 772 +183
Interest expense and taxes paid (148) (233) -1
Cash flow from operations after interest and taxes 807 539 +268
Change in working capital requirement 298 269 +29
Cash flows from operating activities 1,104 808 +296
Cash used in investing activities (681) (485) -196
Cash used in financing activities 15 (640) +655

Effect of exchange rate changes (6) 5 -11
TOTAL INCREASE (DECREASE) IN CASH 432 (312) +744
Net cash at the beginning of the period 798 1,109 -311
NET CASH AT THE END OF THE PERIOD 1,230 798 +432
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2.5.2.4 Items from the statement of financial position

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(in millions of euros)

December 31, 2023

F

December 31, 2022

Net goodwill 1,294 1,325
Property, plant and equipment and intangible assets 10,211 9,800
End-of-lifecycle assets 8,170 7,594
Operating working capital requirement — assets 3,052 2,841
Net cash 1,278 879
Deferred tax assets 97 116
Other assets 497 622
TOTAL ASSETS 24,599 23,177
Equity and non-controlling interests 1,937 1,648
Employee benefits 514 475
Provisions for end-of-lifecycle operations 8,508 8,159
Other current and non-current provisions 2,776 2,538
Operating working capital requirement — liabilities 7,388 6,932
Financial liabilities 2,961 2,824
Other liabilities 566 600
TOTAL LIABILITIES 24,599 23,177

Non-current assets

Net goodwiill

Net goodwill rose from 1,325 million euros at December 31, 2022 to
1,294 million euros at December 31, 2023, a 31 million euro decrease.

Net property, plant and equipment and intangible assets

Net property, plant and equipment and intangible assets increased
from 9,800 million euros at December 31, 2021 to 10,211 million
euros at December 31, 2023.

Operating working capital requirement

The group’s operating working capital requirement (operating
WCR) was negative (i.e, a surplus of funds) at -4,290 million euros
at December 31, 2023, compared with -4,091 million euros at
December 31, 2022.

Cash and borrowings

At December 31, 2023, Orano held 1.3 billion euros in cash, plus

0.2 billion euros of cash management current financial assets.

This cash position of 1.5billion euros is strengthened by a
syndicated credit facility, confirmed and not drawn, for 880 million
euros maturing at the end of May 2028. This credit facility has a
one-year extension option, exercisable in 2024. It should be noted
that the first extension option exercised in 2023 was unanimously
approved by the group’s banking pool of ten banks.

The group’s net financial debt totaled 1.48 billion euros at December
31,2023, compared with 1.68 billion euros at December 31, 2022.

RECONCILIATION TABLE BETWEEN CASH FROM THE STATEMENT OF CASH FLOWS AND NET CASH (DEBT)

IN THE STATEMENT OF FINANCIAL POSITION

(in millions of euros) 2023 2022 2023/2022
Net cash per statement of cash flows 1,230 798 +432
Short-term bank facilities and current accounts in credit 49 81 -32
Net cash from operations held for sale 0 0 0
Financial instruments, margin calls and collateral, cash management financial assets 205 261 -56
Financial liabilities (2,962) (2,824) -138
NET CASH (NET DEBT) (1,479) (1,684) +205
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Orano’s equity
Group equity totaled 1,937 million euros at December 31, 2023, compared with 1,648 million euros at December 31, 2022.

Assets and provisions for end-of-lifecycle operations

The change in the financial position from December 31, 2022 to December 31, 2023, with regard to assets and liabilities for end-of-lifecycle
operations, is summarized in the table below.

(in millions of euros) LY g W LVEN December 31, 2022

ASSETS

End-of-lifecycle assets 8,170 7,594
of which earmarked assets 8,086 7,501
of which end-of-lifecycle assets (third-party share) 84 93

LIABILITIES

PROVISIONS FOR END-OF-LIFECYCLE OPERATIONS 8,508 8,159
of which provisions for end-of-lifecycle operations (regulated scope *) 8,156 7,808
of which provisions for end-of-lifecycle operations (non-regulated scope *) 351 351

* Scope of application of the Act of June 28, 2006.

The change in assets and provisions for end-of-lifecycle operations is described in Note 13 to the consolidated financial statements in
Section 6.1.

2.5.2.5 Review of key figures by business segment

Orano consists largely of the nuclear fuel lifecycle operations housed in the Mining, Front End (Chemistry and Enrichment) and Back End
(Recycling, Nuclear Packages and Services, Dismantling and Services, Engineering) segment subsidiaries and the Corporate operations
provided primarily by Orano Support.

The key figures of Orano for the financial year ended December 31, 2023 are presented by business segment below.

(in millions of euros) 2023 2022  Change 2023/2022

Revenue 4,775 4,237 +538
Mining 1,319 1,343 24
Front End 1,305 1,111 +194
Back End 2,135 1,762 +373
Corporate and other activities * 17 21 -4

EBITDA 1,228 1,095 +133
Mining 421 491 -70
Front End 446 470 -24
Back End 395 154 +241
Corporate and other activities * (34 (20) -14

Operating income 635 509 +126
Mining 196 298 -102
Front End 368 329 +39
Back End 122 (79) +201
Corporate and other activities * (50) (40) -10

Operating cash flow 663 618 +45
Mining 173 325 -152
Front End 370 361 +9
Back End 210 7) +217
Corporate and other activities * (90) 61) -29

*  "Corporate and other activities” notably includes Corporate and Orano Med activities.
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2.5.3 Separate financial
statements for the past
financial year

Please refer to Section 6.3 of this report.

254 Dividends

In accordance with Article 243 bis of the French General Tax Code,
we hereby remind you that no dividend has been paid for the past
three financial years.

2.5.5 Non-tax deductible expenses

In addition, we hereby inform you, in accordance with Article 223
quater of the French General Tax Code, that no sum has been
recorded in the past financial year for expenses or charges which
are not deductible for tax purposes, as referred to in Article 39-4 of
the French General Tax Code.
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Foreseeable developments and future prospects

2.6 Foreseeable developments and future prospects

2.6.1 Future prospects

The group’s economic environment is marked by the climate
emergency, while the global energy mix remains too heavily
dependent on fossil fuels: around 81% of the mix in 2022 according
to the International Energy Agency (IEA). The energy crisis triggered
by Russia’s invasion of Ukraine eased in 2023, but the global
geopolitical context remains marked by tensions between the main
economies, accentuated in recent months by the war between
Israel and Hamas.

In this context, nuclear power stands out as a controllable energy
source that can contribute to (i) greater sovereignty in countries’
energy supplies, but also (i) replacing fossil fuels and decarbonizing
power generation, and more broadly, savings, as a complement to
renewable energies. The IEA calculates that six times as much
decarbonized electricity and heat will be needed to comply with the
Paris agreement, achieve carbon neutrality by 2050 and limit global
warming to 1.5°C.

While a significant portion of the growth in nuclear energy between
now and 2050 will be driven by Asia, ambitions are also on the rise
in Western countries: new construction, replacement of existing
plants, lifespan extensions and ambitions in advanced reactors
and SMRs (small modular reactor). The Orano group operates
in a favorable environment marked by the return to the forefront
of nuclear energy. COP28, for example, confirmed this, by both
endorsing for the first time the gradual reduction of fossil fuels and
including nuclear power in the list of solutions “to be accelerated”.

Driven by this as the background, the group continues to develop
profitable projects in its historical core businesses as well as new
businesses by relying on its expertise in materials management
and its industrial know-how, in accordance with its purpose.

Communities

The Orano group aims to be a committed and responsible player
over the long term in the regions where it operates and to contribute
positively to the well-being of all the communities associated with
its activities. Orano's commitments are reflected in practical terms
in the management of its sites.

Orano is working to reduce its environmental footprint, and in
2023 continued the energy efficiency and sobriety actions initiated
in previous years: reduction in energy consumption (-7.5% since
2019) and water (-39% since 2019). Since 2022, Orano has also
been rolling out a group-wide biodiversity strategy as part of an
approach proportionate to the challenges related to its various
activities.

Lastly, the Stakeholders” Committee, launched in 2027 and made
up of ten external leaders, continues to provide input on the group’s
commitment issues and bring a fresh perspective to its strategy.

The Commitment Department is in charge of steering the group’s
roadmap across all processes and Business Units, with regular
monitoring of the achievement of objectives for 2025 and 2030.
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Climate

Through its activities, Orano aims to be an exemplary company
in the fight against climate change, setting itself the goal of
contributing to carbon neutrality, while promoting the merits of
nuclear power through initiatives to educate the general public and
raise awareness of climate issues.

Work on reducing scopes 1 and 2 greenhouse gas emissions is
continuing and is bearing fruit, with an increase in the target by
2025, from -10% to -25%. The projects identified should make it
possible to achieve recurring savings in operating costs, making
them economically attractive over the decade.

The Orano teams are also committed to reducing the group’s
scope 3, which represents more than 80% of its total emissions.
Orano has a specific action plan on the subject, including work with
its suppliers and the general application of eco-design on all of the
group’s major projects.

Competencies

Relaunching the nuclear industry will require investment in new
testing and development facilities, as well as skills upgrading for
employees and suppliers.

In order to sustain and secure its activities over the long term,
Orano is committed to strengthening the group’s attractiveness
and accelerating its recruitment and integration capacity, in
particular by strengthening its relationships with schools. Orano
joined the top 30 of the Universum ranking for the group’s target
schools in 2023 (Orano 27 and the effort is now extended to all
schools. Orano is also working to increase the number of women
on its Management Committees (31%), to recruit women and to
support their promotion to positions of responsibility.

Orano is also strongly committed to the training of its teams to
strengthen and transmit the employee know-how in order to
develop and retain skills within the group. Several systems have
been rolled out for this purpose, including the central one for
vocational schools near its sites’ activities: Campus des métiers
du recyclage, Ecole des métiers de la Hague, Mining College
covering all vocations in the uranium cycle, Ecole des métiers de
la Chimie in Tricastin. In 2023, Orano also created and launched
a Dismantling and Services School. The increase in mentoring
and tutoring also contributes to this effort. Thus, the number of
training hours (in thousands of hours) and the access rate have
been steadily increasing since 2019 (approximately 39 hours on
average/employee/year and roughly 5% of the payroll).

This proactive skills management should make it possible to
sustain and secure the group’s activities over the period of its
strategic plan.
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Customer growth

Strengthening the group’s growth potential is a sustainability
issue, in a global context where electricity will play a major role
in decarbonizing its uses, producing heat and facilitating mobility
in particular. In this context, a development trajectory has been
mapped out for the group with structuring projects in its core
businesses but also new projects and the acceleration of the
development of new businesses.

In the Front End, in 2023 Orano announced the launch of a project
to extend the enrichment capacity of its Georges Besse Il plant
by 30%, for an investment of approximately 1.7 billion euros and
targeting production from these new modules in 2028. Orano
is also working to expand its mining capabilities: in 2023, Orano
signed an agreement with the Mongolian government to operate
the Zuuvch Ovoo mine, and in Uzbekistan, the pilot project at the
South Djengeldi site has extracted its first kilograms of uranium.

In 2023, Orano commissioned two industrial pilots at its Bessines-
sur-Gartempe site to test and validate the performance of an
innovative and low-carbon recycling process to recover and purify
the valuable materials contained in battery modules (cobalt,
manganese, nickel, lithium, graphite). Orano aims to become a
leading player in the recycling of electric vehicle batteries in France
and on the European market. Orano is working to set up a joint
venture with the manufacturer Stellantis in battery processing, and
has signed a contract with its Chinese partner XTC New Energy to
set up plants capable of producing the cathode active materials
needed to manufacture batteries for electric vehicles.

Orano has also been involved for several years in the development
of anti-cancer treatments using nuclear materials and has
intensified its efforts to develop its oncology portfolio, while the
first developments are progressing favorably. In 2023, Orano Med
and its partner RadioMedix continued Phase Il clinical trials for
the development of AlphaMedix™, which should be completed
in 2024 (patient recruitment ended in 2023). Orano Med is also
consolidating its skills acquired in the field by developing other

2.6.2 Orano's financial outlook

In a favorable market environment and an uncertain geopolitical
context, 2024 marks the beginning of a new development cycle for
the group, with increasing support for new activities.

In this context, Orano is aiming in 2024 for:

e stable revenue at around 4.8 billion euros, a high level in line
with the backlog momentum;

Foreseeable developments and future prospects

radiomedicines: Phase | clinical trials of 212Pb-GRPR began at
the end of 2022. These promising advances were rewarded by
the Biotech Trophy at the Healthtech Awards organized by France
Biotech, the association of health innovation entrepreneurs.

Lastly, by drawing on its know-how and its expertise in the
technologies used for uranium enrichment, Orano is positioning
itself to become a player in the medical, industrial and research
isotopes market. In 2023, the group inaugurated its Stable Isotopes
Laboratory (LIS) on the Tricastin site, a new production plant
representing an investment of 15 million euros.

In order to fuel its strategy, the group keeps a close watch on
external growth opportunities both in its historical segments and
in development areas: a portfolio of opportunities is studied with
the entities concerned and acquisition or consolidation projects
are carried out on a regular basis. Orano is open to any form of
partnership with start-ups to accelerate the development of
promising new concepts directly or adjacent to its core businesses.

Cash

Achieving its production and industrial performance targets is an
important condition for Orano to continue to reduce its debt and
strengthen its financial profile.

In the Front End, Orano is continuing to ramp up the Philippe Coste
plant. In the Back End, Orano has begun to renew the evaporative
capacities of the dissolution workshops at the la Hague site: in
April 2023, the evaporators at the UP3 plant were put into active
service, while those at the UP2-800 plant are expected in 2024.
Lastly, the renovation and maintenance improvement plan rolled
out at the Melox plant to improve production is beginning to bear
fruit.

The actions in terms of organizational and operational performance

are being rolled out at the sites and will continue as part of a new
plan for the period 2024-26.

e an EBITDA margin to revenue rate of between 22% and 24%,
including increased support for the development of new
activities;

e positive net cash flow while ensuring the ramp-up of the
investment program.
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2.7 Significant post-closing events

2.7.1 Significant events between the reporting date and the preparation
date of the management report

No subsequent events that could have a material impact on the group’s financial statements have been identified.

2.7.2 Significant events between the preparation date of the report
and the date of the General Meeting

None.
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In a constantly evolving environment, the diversity of Orano’s business activities exposes the group to risks of varying kinds and
sources which, if they were to materialize, could have an impact on its operations, financial position or objectives, or affect its
stakeholders. The existence of a strong risk culture within the group enables these risks, which are described below, to be identified,
anticipated and managed within reason in accordance with the information available.

This chapter presents the risk management and internal control system aimed at controlling the risks to which the group believes it
is exposed as of the date of this document. The risks are then collated with their action plans in order of importance.

The coherence and organization of the lines of defense are ensured via a single tool enabling risk analysis and monitoring, internal
control, internal audits of the group, and the implementation and monitoring to completion of the associated action plans.

This chapter also presents the measures for the prevention and mitigation of major risks liable to affect third parties in accordance
with the provisions of French law No. 2017-399 of March 27, 2017, on the duty of vigilance of parent companies and contractors
(Section 3.4).
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3.1 Internal control system

Internal control, described below, is the responsibility of group
Executive Management. It concerns every employee in the
group and applies to Orano as parent company and to all of the
companies it controls, regardless of their legal form.

3.11 Commitments
of the Orano group

The Code of Ethics, published on the Orano group’s intranet and its
website, lists the commitments of the group in terms of, inter alia,
safety, security, compliance and quality risks: “As a responsible
company, our actions are governed by two priority principles:

e compliance with the most demanding requirements
commensurate with the challenges in terms of safety and
security in the conduct of our activities, as well as the protection
of health and the environment;

e compliance with the strictest standards of integrity and a
commitment to fighting against corruption, fraud and anti-
competitive practices without compromise.

At the heart of Orano’s purpose is the preservation of the climate,
resources and health, which are fundamental issues. To this
end, the group intends to use and develop all know-how in the
transformation and control of nuclear materials, (..) today and
tomorrow. It is the responsibility of each and every one of us, both
managers and employees, across all entities of the group, as well
as those of our industrial and commercial partners, to ensure that
these values are properly disseminated and that our principles are
respected.”

3.1.2

The Orano group’s internal control system is consistent with the
commitments made as to the conduct of its business, particularly
those written into its Code of Ethics, the demanding requirements
interms of safety and security, and compliance with the regulations
applicable to activities.

Internal control objectives

The internal control system helps to manage risks and operations.
In particular, it aims to ensure:

e compliance with the applicable regulations;

e the implementation of instructions and directions set by
management bodies;

e the proper functioning of the group’s internal processes, in
particular those contributing to the protection of its assets; and

e the reliability and quality of the financial and operational
information produced and communicated.
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Nonetheless, however well designed and applied they may be,
the internal control mechanisms can only provide a reasonable
assurance that the aforementioned objectives will be attained.

In the “internal control reference framework” of the Autorité des
marchés financiers (AMF, the French financial markets authority)
to which the group refers (guidelines based on the Committee of
Sponsoring Organizations of the Treadway Commission (COSO0)),
the internal control system is characterized by:

e an organization with a clear definition of responsibilities,
sufficient resources and expertise, and appropriate information
systems, procedures, tools and practices;

e the internal distribution of relevant and reliable information,
enabling each person to carry out his or her duties;

e ariskidentification, analysis and management system;
e control activities designed to reduce these risks; and
e continuous oversight of the internal control system.

The group has formalized the key controls to be implemented
by all the entities to address the risks identified concerning
25 operating and financial processes. These standards are
communicated to all employees.

The group has adopted a policy whereby all group entities
conduct their own assessment of their level of internal control
using a self-assessment questionnaire based on the group's
internal control standards. This questionnaire, used by all entities,
includes 217 control points, broken down into 17 cycles:

e 4 operational cycles, including one on product quality and
another on end-of-lifecycle obligations;

e 1 cycle related to compliance and ethics;
e 1 cycle related to information systems;

e 3cycles related to sales, purchasing, legal and intellectual
property processes; and

e 8cycles related to financial processes and human resources.

All of these cycles are covered every two years, alternately.
This system, which is reviewed by the joint Statutory Auditors,
allows each group entity to compare its own practices with best
practices applicable in the area and with the group’s expectations
for controls identified as critical, and thereby improve its internal
control. Management of the entities in question must then
commit to action plans to address the weaknesses identified.

The Risk, Compliance, Internal Audit Department includes in its
yearly audit plan a sample review of the self-assessments to
ensure their accuracy. The main points are summarized in the
Internal Audit division’s activity report on internal control prepared
by the Risk, Compliance, Internal Audit Department.
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3.1.3 Organization of the internal control system

Orano’s internal control system is based on the three lines of defense model.

THE THREE LINES OF DEFENSE OF ORANO’S INTERNAL CONTROL

End-of-Lifecycle Obligations Monitoring Committee Audit and Ethics Committee

! !

It line of defense

Controls led
by the management
of each entity/function

Department

@ Direct reporting line

— - Functional reporting line

First line of defense

By definition, control is specific to each organization. It involves
the mobilization of human, material and financial resources,
the organization of these assets, the deployment of specific
objectives within the organizations and the implementation of
prevention or detection controls. These activities are carried out
by the employees and managers of each group entity, representing
the first line of defense against the risks facing the Company.

The preventive controls are carried out according to specific
manual or automated procedures, involving, among other things,
validations at appropriate levels of the organization. The controls
for detection consist of a posteriori checks carried out as part of
specific oversight of performance, variances and anomalies (and
facilitated by the existence of information systems, indicators,
etc.).
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The “internal control” function, led by the Finance Department and
the Risk, Compliance and Internal Audit Department within the
Internal Control Committee (COCI), relies on a network of internal
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plans; and

e feed back specific points requiring attention from the entities to
the Internal Control Committee.
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The Corporate functions also act as a second line of defense
due to their governing role and the oversight they have over the
processes. These functions include in particular the General
Inspectorate for the Safety and Security of Nuclear Facilities
and the Protection of the Environment, the Quality, Protection,
Compliance and Insurance Departments, Financial Control and
the Human Resources Department.

The End-of-Lifecycle Obligations Control Department oversees the
assessment of nuclear expenses as defined in Article D. 594-8 of
the French Environmental Code. This department reports to the
Chief Financial Officer of Orano and maintains a direct relationship
with the Chairman of the End-of-Lifecycle Obligations Monitoring
Committee (EoLOMC), to which it reports on its activities.

Third line of defense

Orano's Internal Audit division within the Risk, Compliance, Internal
Audit Department is active group-wide and in each business sector.
This division is responsible among other things for reporting to
the management bodies on its assessment of compliance and the
effectiveness of the internal control systems deployed throughout
the group. It conducts its activities completely independently, in
accordance with the Audit Charter and international professional
standards, under the supervision of the Head of Internal Audit.
The Director reports directly to the Chief Executive Officer and
maintains a direct relationship with the Chairman of the Audit and
Ethics Committee, to which he or she reports on his activities.
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Its activity is organized around an audit plan which takes into
account in particular the risks identified by all group systems
(risk mapping, internal control self-assessment tools, interviews
carried out by the Risk, Compliance, Internal Audit Department
with the members of the Executive Committee and “top managers”
related to the risks, as well as with the Statutory Auditors). The
recommendations resulting from its work lead to progress
plans, which are monitored in consultation with the managers
concerned. In this way the Internal Audit division contributes to
the continuous improvement of the internal control system.

Each year, the Risk, Compliance, Internal Audit Director presents
his report on internal control and the department’s activities of
the Internal Audit division to the Chief Executive Officer, to the
Executive Committee and to the Audit and Ethics Committee.

Anti-fraud and anti-corruption system

In recent years, the risk of fraud has changed dramatically, with
the surge in fraud by identity theft, and heightened use of “social
engineering” with attempts at intrusion and data theft. Aware
of this risk, which is increasing thanks to the inventiveness of
fraudsters and the increasing digitization of financial transactions
in particular, Orano has rolled out actions group-wide to reduce
the risk of fraud, as well as a corruption prevention program.
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The group is thus rolling out a comprehensive corruption and
influence peddling prevention program in accordance with the
Sapin Il law and its eight pillars, as well as with international
standards. This is regularly updated, in particular by adjusting
internal procedures according to the new risks identified and is
the subject of awareness-raising and training campaigns.

Each individual person, unit and department is obliged to report all
attempted fraud or evidence of fraud to the Finance Department
and the Protection Department, so that lessons can be learned
from the situations encountered. The fraud scenarios suggested
by these events or any others of which the group becomes aware,
especially through communications from government agencies
and other stakeholders, are also taken into consideration. Fraud
detection and prevention interventions are carried out by the
Internal Control division of the Risk, Compliance, Internal Audit
Department.

When necessary, the existing procedures are amended to reflect
the corrective measures identified in these analyses, which are
then shared across the group, particularly with the employees
most exposed to the risk.

These procedures and alerts are the basis of the anti-fraud
system.
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3.2 Methodology: risk mapping and risk

management

3.2.1 Risk management policy and methodology

The group has created a risk management system consistent
with the recommendations of the Autorité des marchés
financiers (AMF), the professional standards of the Committee of
Sponsoring Organizations of the Treadway Commission (COSO),
and the changes in law and regulations concerning the non-
financial performance statement and the duty of vigilance.

A risk-assessment campaign is undertaken annually to take into
account the potential impact of events on the achievement of the
group’s strategic and operational objectives. Its main objectives
are:

e the formal identification of every type of risk;
e theanalysis and assessment of these risks in order to prioritize
them; and

e the definition and monitoring of the implementation of action
plans to control them.

The Risk Management Division of the Risk, Compliance, Internal

Audit Department reporting to group’s Executive Management,

develops the methodological tools shared throughout the group.

Risks are identified using a Business Risk Model (BRM). The BRM

ORANO GROUP RISK MAPPING PROCESS IN 2023

Arbitration and validation
after review of the "Top risks"
by the Executive Committee

Coordination and follow-up
Guidelines
"Top risks" proposal

Process management and summary

BOTTOM

UP

Audit and Ethics Committee

Chief Executive Officer

Risk, Compliance, Internal Audit Department

categorizes all foreseeable or unforeseen, internal and external
situations or events into 38 risk families. Thus, it includes:

e macro and external risks such as climate change or
geopolitical risks;

e strategic risks related, for example, to competition or
partnerships;

e financial risks;

e operational risks;

e risks related to the group’s social, societal and environmental
responsibility; and

e risks related to ethics, governance, compliance and integrity in
business practices.

The BRM is designed to evolve over time by incorporating best
practices and feedback from users, and changes made to
regulations. Since 2018, the group’s business risk model has
included the duty of vigilance and the risks associated with
corruption and influence peddling, with, since 2022, an in-depth
analysis of the risks related to the group’s social, societal and
environmental commitment.
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The Head of the Risk Management Division within the Risk,
Compliance, Internal Audit Department, in collaboration with
the Risk Managers of the Business Units (each of which has a
network of Risk Managers in their operating entities), coordinates
the deployment of the risk mapping process, and consolidates the
risk assessment at group level. The risks identified are analyzed
and ranked on three axes: impact, likelihood and degree of control.
By producing this map, elements of proposals and decisions can
be compiled on the implementation of action plans intended to
reduce risks to an ALARP (As Low As Reasonably Practicable)
level.

The operational units have the responsibility of identifying,
analyzing and prioritizing their risks and then managing them by
implementing action plans, allocating the appropriate resources
and monitoring their proper execution and the effects of these
action plans on risks.

The Risk Management Committee coordinates, for all operations
and on a worldwide basis, the analysis of the group’s key risks and
the follow-up on the action plans necessary to limit those risks.
As part of its mission, the Risk Management Committee makes
use of all of the expertise of the group. Its composition brings
together the key functional areas in the Company that can provide
special expertise or knowledge, enabling it to assess the criticality
of the risks and their potential consequences.

Together with the Risk Management Committee, the members
of the Executive Committee M identify and formalize the list of
the group’s major risks and appoint, for each risk, a designated
member. More specifically, the latter is responsible for ensuring
that there are appropriate action plans and for reporting on their
progress to the Risk Management Committee. The mapping
is presented annually to the Audit and Ethics Committee of the
Board of Directors.

Based on this work, the main risk factors identified are described
in Section 3.3 below.

3.2.2 Risk coverage and insurance

To limit the consequences of certain potential events on its
operations and financial position, the group uses risk transfer
techniques with leading insurers and re-insurers on the
international markets, as well as with certain specialized mutual
companies, particularly those specialized in covering nuclear
risks. Orano has accordingly taken out insurance coverage for
its industrial risks, its civil liability and other risks related to its

operations, both nuclear and non-nuclear. The amount of the
respective guarantees varies according to the type of risk and the
group’s exposure.

Some risk factors, were they to materialize, could be covered by
one or several of the insurance policies taken out by the group as
part of its insurance programs.

Theinsurance programiis led by the group’s Insurance Department,
which:

e proposes to the Executive Management of the group and its
subsidiaries internal financing solutions or the transfer of
these risks to the insurance market;

e negotiates, implements and manages the worldwide insurance
programs for the entire group and reports to group Executive
Management on the actions undertaken and costs incurred;
and

e steers the management of strategic claims, with the support
of the subsidiaries concerned.

3.2.2.1 Worldwide group insurance
programs

All Orano's insurance policies are placed with solid insurers,
providing relative immunity against market fluctuations.

Liability insurance

Civil liability
The group is covered by a “worldwide” civil liability program
appropriate to its size and operations. The program covers:

e operating liability, relating to operating activities and services
rendered on customer premises;

e civil liability after delivery; and

e professional civil liability, which deals with the financial
consequences of damage following the provision by a group
company of a service.

The program covers the financial consequences of civil liability
that may be incurred by operational entities as a result of their
activities due to bodily injury, property damage and non-material
damage caused to third parties, other than the liability of nuclear
facility operators. The coverage levels for conventional civil liability
insurance are based on the amounts of coverage available on the
insurance market, and the quantification of the risks reasonably
foreseen by the group and identified by the operational units in
particular when the annual risk mapping takes place.

(1) The composition of the Executive Committee (COMEX) at the date of this report is indicated in Chapter 1 Presentation of the group in

Section 1.8 A responsible and fully committed governance.
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Insurance covering the specific risks relating
to the activities of nuclear facility operators

International nuclear liability law is distinct from general civil
liability law in that the operator of the nuclear facility causing any
damage has sole liability. Its liability is objective (“no fault”), for
which there are few exemptions. The operator of a nuclear facility
is therefore required to compensate the victims for any physical
injury and property damage they may suffer and for this purpose
must maintain a financial guarantee (generally, an insurance
policy), in order to cover its liability, for a limited amount.

This arrangement is defined by international conventions,
including the Paris Convention of July 29, 1960, as amended
on January 1, 2022, by the 2004 Protocol, supplemented by
the Brussels Supplementary Convention of January 31, 1963,
of which France is a signatory. Orano's nuclear facilities are all
located in France, where, since February 18, 2016, pursuant
to French law No. 2015-992 of August 17, 2015, on the energy
transition for green growth in France, known as the TECV law, and
ahead of the entry into force of the 2004 protocols, the operator’s
liability is capped at 700 million euros per nuclear accident in a
nuclear facility, at 70 million euros in a reduced-risk facility and at
80 million euros per nuclear accident during transportation.

For its regulated nuclear facilities (INB) in France and its other
facilities abroad, as well as for its nuclear transportation
operations, group companies are covered by the insurance liability
program subscribed by Orano. These insurance policies comply
with the international conventions governing nuclear operator
liability, as well as the provisions of the French Environmental
Code (Articles L. 597-1 et seq.), including in terms of liability
limits. To cover these risks, the group uses the insurance and
reinsurance markets (pools) and specialized mutual insurance
companies.

Property damage insurance

For property damage and business interruption insurance, Orano
has implemented a risk prevention policy. This approach focuses
on controlling industrial risks (prevention and protection) that
couldimpact production assets and the overall business continuity
of the group’s production plant. It offers recommendations,
weighed economically and strategically, so that the sites achieve
a sufficient level of control.

RISKS, CONTROL AND DUTY OF VIGILANCE PLAN
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Property and business interruption insurance
for nuclear operations

This policy covers material damage (nuclear and conventional) to
property owned or leased by Orano at its nuclear facilities, such
as buildings, immovable or movable fittings, equipment, tooling,
supplies, inventories, as well as operating losses resulting from
said material damage.

Due to the nature of the damage likely to be caused to nuclear
sites, this insurance coverage (in the same way as the nuclear
civil liability policy) is only available from a limited number of
insurance companies, from pools or specialized mutual insurance
companies able to provide the appropriate guarantees. The limits
of coverage for this type of insurance are based on the estimated
“as new” replacement value or on an estimate of the maximum
possible loss (MPL).

Property and business interruption insurance
for non-nuclear operations

This policy covers material damage (conventional) to property
owned or leased by Orano such as buildings, immovable or
movable fittings, equipment, tooling, supplies, inventories, as well
as operating losses resulting from said damage.

Moreover, mining operations are not covered by property and
business interruption guarantees for the nuclear scope, but rather
are covered by specific insurance controlled by Orano’s Insurance
Department, in consultation with the various mining subsidiaries.

The risk that the insurance policy terms and conditions for
triggering a payout are not met or that the limits for this coverage
are reached and thus that the policies are insufficient to fully cover
the consequences of a claim cannot, in principle, be ruled out.

Other insurance coverage

In view of Orano's risk profile, the group takes out all the insurance
cover required for its business activities, including cyber, all
nuclear and non-nuclear worksite risks, ten-year civil liability,
damage to works, environmental liability, transported goods, car
fleet, etc.

3.2.2.2 Outlook and trends in 2024

The main insurance programs will be renewed in April 2024 for
the Orano group in a long-term context of price pressures in the
corporate risk insurance market.

Orano - Annual Activity Report 2023

65

3



66

3 RISKS, CONTROL AND DUTY OF VIGILANCE PLAN
Risk factors

3.3 Risk factors

The risk factors are grouped by category according to their type. Their importance has been assessed on the basis of their probability of
occurrence, their level of impact, and the control measures in place. In each category, the most important risk factors are mentioned first.

Non-financial
performance Duty of Sections of the 2023
Risk families in the Orano manual/Risk presented statement * vigilance *  Annual Activity Report
Political and economic context v 3.3.1
Sustainability of industrial facilities,
workload plans and cost control v - 3.3.2.1/4.5
Major projects v v 3.3.22/3.4/4.7/4.8
Issues related to end-of-lifecycle operations v v 3.3.2.3/3.4/4.4.8
Risks related to the group’s Subcontracting and suppliers v v 3.3.2.4/3.4/4.8.2
business activities Cybersecurity - - 3325
Transportation safety and security - - 3.3.2.6
Impact of climate change on our facilities
and activities v v 3.3.2.7/3.4/4.3/4.6
Uranium reserves and resources - - 3.3.2.8
Group commitments to employee health and safety v v 3.3.3/3.4/4.3
Issues related to the group’s transformation and human resources v v 3.3.4/3.4/4.4
Nuclear safety and environmental protection v v 3.3.5/3.4/4.3.1
Commercial and legal Contractual and commercial issues - - 3.3.6.1
commitments Legal risks involving the group - - 3.36.2
Financial issues for the group - - 337
Compliance, Risks of corruption and influence peddling v v 3.3.8/3.4/4.3.3
integrity and ethics Tax issues v - 3.3.9/3.4/4.3.3

*  The cross-reference table of the data required in the non-financial performance statement (Articles L. 225-102-1, L 22-10-36 and R. 225-104 to R. 225-105-2
of the French Commercial Code) and those required by the French law on the duty of vigilance (Article L. 225-102-4 of the French Commercial Code) can
be found in Section 4.9.3 of this Annual Activity Report and in the report of the independent third party on the non-financial performance statement, in

Section 4.70. The elements of the duty of vigilance plan are also described in Section 3.4 of this chapter.

The fight against food waste and food scarcity, and commitments they are not covered in this document. Concerning respect for
to a responsible, fair and sustainable food policy are not major animal welfare, the testing carried out as part of Orano Med's
issues for Orano in the context of its operations. Consequently, activities meet the standards in force.
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ORANO GROUP RISK MAPPING IN 2023
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3.3.1 Political and economic context

Source: Orano

3.3.1.1 Issues related to the French energy policy

The Multi-Year Energy Program (PPE), in its version adopted by
Parliament in September 2019 and incorporated into the energy-
climate law, is the management tool provided for by the French
law on the energy transition for green growth (LTECV). It has set a
framework for the evolution of the share of nuclear energy, which
was expected to drop to 50% of the French energy mix by 2035. It
also reaffirmed the strategic nature of the recycling of used fuel.

The government confirmed its support for the nuclear industry
during the recovery measures following the pandemic. Based
on the conclusions of the RTE report “Energy Futures 2050” in

October 2021, the speech of the President of the French Republic
in Belfort on February 10, 2022, launched a new momentum for
the French nuclear industry by announcing:

e the launch of the project to build six EPR2 reactors, for which
EDF and the French nuclear industry submitted a proposal to
the French State in May 2021, and the launch of studies into
the construction of eight additional EPR reactors;

e the extension beyond 50 years of reactors in the fleet that can
be safely operated;
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e the launch of a call for proposals backed by France 2030 for
a total of 1 billion euros to support the development of EDF's
NUWARD SMR project (500 million euros), and to develop
innovative reactors that close the fuel cycle and produce less
waste (500 million euros); and

e arevision of the PPE submitted to Parliament in 2023.

The law on the "acceleration of procedures related to the
construction of new nuclear facilities near existing nuclear sites
and the operation of existing facilities”, enacted on June 22, 2023,
removed the objective of reducing the share of nuclear energy to
50% and the cap of 63.2 GW of installed nuclear capacity.

The current PPE (2019-2023) will be updated to take into account
the latest announcements and the latest provisions adopted by
the national representation. The content of the next PPE (2023-
2028) and the future energy-climate programming law - whose
precise outlines and review schedule have not yet been defined,
therefore represents a major issue. In particular, these texts will
have to settle the question of the future of the back end of the fuel
cycle after 2040.

3.3.1.2 Exposures to the energy policies
of other countries and the
European Union, issues relating
to community debates and the
geopolitical environment in some
countries

In the European context of reinforcing energy independence and
diversifying supply sources, Orano was involved with French and
European institutions to defend a market organization that would
ensure the viability of current and future industrial investments.

Recognition of the contribution of nuclear power to achieving
European climate objectives is progressing alongside the
emergence of new nuclear projects in various EU member
states, but many debates are still underway: the inclusion of
nuclear technologies in Regulation 2023/0081(COD) for a “net
zero” industry, the possibility for nuclear power to benefit from
mechanisms equivalent to other energy sources as part of the
reform of the European electricity market, and the opening up of
certain financing funds earmarked for the energy transition.

With regard to the taxonomy in which certain nuclear operations
had been included, Orano is keeping a close eye on the possibility
of integrating all nuclear fuel cycle operations in the future. If this
ambiguity is not resolved, it could ultimately impact the cost of
financing the group’s activities. Information on the application
of the European taxonomy to the Orano group’s activities can be
found in Section 4.6.

Moreover, the group is exposed to the risks of political instability
or insufficient compliance with the rule of law in some of the
countries where it operates. These two risks can lead to civil
unrest, expropriation, nationalization, changes in legal or tax
systems, monetary restrictions, or renegotiation or cancellation
of currently valid contracts, leases, mining permits or any other
agreements. This applies in particular to mining activities carried
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out under concessions (or other legal acts with equivalent effect)
or partnerships which, despite their relatively long duration, are
exposed to a risk of non-renewal or being called into question.
The coup d'Etat that took place in Niger on July 26, 2023, and the
embargo measures that have led to the depletion of chemical
product inventories, have forced the Somair site to adjust its work
organization by bringing forward its maintenance activities. The
mine has seen its activity largely reduced and the plant has been
provisionally put into early maintenance operation. Moreover, acts
of terrorism can generate socio-political turmoil and jeopardize
the physical safety of the group’s personnel and/or facilities.

Lastly, political pressure could lead some of our competitors,
closely linked to foreign powers, to make decisions influenced
by considerations other than economics and to benefit from
financing on advantageous and non-market terms.

3.3.1.3 Recoverable nuclear materials and
risks related to their requalification

In the framework of the French national radioactive waste and
materials management plan (PNGMDR), certain nuclear materials,
in particular depleted uranium stocks, could be reclassified as
waste.

Orano defends a position that meets French strategic interests,
which is increasingly necessary in a complex geopolitical context:
in addition to its possible industrial uses, the stock of depleted
uranium plays a role as a strategic uranium reserve for the supply
of the nuclear fleet in the event of a supply disruption.

The treatment of contingent liabilities is described in Note 3.4 to
the consolidated financial statements in Section 6.1 Consolidated
financial statements — Financial year ended December 31, 2023.

3.3.2 Risks related to the group’s
business activities

3.3.2.1 Sustainability of industrial facilities,
workload plans and cost control

The obsolescence of production plants, and their ability to
function in a nominal way and in compliance with the regulatory
commitments, represents a major challenge for the Orano
group. Industrial facilities are covered by maintenance programs
designed to monitor and anticipate the aging of equipment.
Regarding regulatory commitments, the group’s ‘regulated
nuclear facilities” undergo periodic inspections every ten years.

The French nuclear safety authority also conducts regular
inspections to ensure the reliability of the facilities and the ability
of the Orano group as a nuclear operator to operate them in
compliance with safety and security standards. In addition, the
various nuclear operators are part of WANO (World Association
of Nuclear Operators) to share their know-how for greater safety.



In 2023, Orano had to face, like all manufacturers, the context
of high inflation, particularly in energy and raw material costs.
Against this backdrop, the group has continued to implement
its Value 21/23 performance plan, with a number of actions to
control costs and maintain business profitability:

e actions to mitigate prices, using the regulatory mechanisms in
place (ARENH, etc.);

e actions on sobriety and energy efficiency as detailed in
Section 4.5 in Chapter 4; and

e performance actions on the use of raw materials to optimize
specific consumption, i.e., the quantity of materials used for
the same unit of production.

The way in which the group maintains and renews its facilities,
operates them efficiently by deploying operational excellence on
a daily basis, while seeking to reduce their footprint, is described
in Section 4.5 Operate efficiently by reducing our footprint in
Chapter 4.

3.3.2.2 Major projects

The group develops project management activities as part of
the development, renewal or extension of its own industrial or
mining facilities, as part of its activities on behalf of third parties
or as part of decommissioning projects. For example, Orano is
renewing its evaporation capacities in the dissolution workshops
at the la Hague site, developing additional mining production
capacities at its South Tortkuduk site in Kazakhstan, and has
decided to increase its enrichment capacities at the Tricastin site
in 2023 through the extension of the Georges Besse Il plant.

In addition to exogenous factors (geopolitical, regulatory, or
related to third parties), which may impact the completion costs
of major projects, the group may be faced with technical problems
inherent to the complexity of the projects handled or related
to the equipment supplied, the financial strength of suppliers/
subcontractors or the loss of key skills. In order to systematically
identify, assess and implement action plans aimed at controlling
these risks, where applicable, the group has deployed a risk
management methodology related to these projects, in line
with the best international standards, integrated into the project
management methodology.

Faced with strategic challenges such as the recent renewal of
its industrial facilities in the front end of the cycle, improving
the sustainability of facilities in the back end of the cycle or the
management of dismantling projects specific to the group or
on behalf of third parties, Orano is rolling out an excellence plan
focusing, in particular, on supplier quality, project governance,
skills management, and “doing it right the first time”.

Sections 4.5 to 4.8 of Chapter 4, describe the way in which the
group innovates, designs and manages its major projects taking
into account their environment in a committed and responsible
manner.
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3.3.2.3 lIssues related to end-of-lifecycle
operations

As operators of regulated nuclear facilities (installations nucléaires
de base, INB) and industrial facilities covered by legislation on
environmentally regulated sites (installations classées pour la
protection de l'environnement, ICPE), the group's legal entities
have an obligation to ensure the safety and dismantling of those
facilities during their final shutdown, in whole or in part, and/or
to restore the sites, and to manage the products resulting from
these operations.

Future expenses associated with the end-of-lifecycle obligations
of nuclear facilities and with the remediation of regulated
industrial facilities have been identified, and specific provisions
have been constituted by the legal entities which operate those
facilities. The rules related to provisions for end-of-lifecycle
operations are described, Note 13 End-of-lifecycle operations in
Section 6.1 Consolidated financial statements.

Apart from the financial aspects, the main risks likely to impact
the cost of end-of-lifecycle operations relate in particular to:

e identification of discrepancies between the original condition
of legacy facilities or legacy waste and their actual condition;

e changesinregulations, particularly with respect to dismantling,
the target final condition of the facilities and soils after
dismantling, the storage solutions used or the requalification
as waste of radioactive materials currently still considered to
be reusable (see also Section 3.3.1.3); and

e technical and financial uncertainties in radioactive waste
management processes that may lead to delays and a drift
in project implementation costs (treatment and packaging,
transportation and storage costs), particularly for waste that
does not yet have a definitive channel.

In accordance with the provisions of Article D. 594-10 of
the French Environmental Code, created by French Decree
No. 2020-830 of July 1, 2020, relating to securing the financing
of nuclear expenses, the group carries out and documents an
internal risk assessment at least every three years and whenever
there is any significant change in the risk profile relating to
securing the financing of nuclear expenses.

End-of-lifecycle costs or liabilities are quantified in two principal
ways, depending on the lifecycle phase of the nuclear facility.
The first is to evaluate the future costs before the INB is put into
service, while the second is to draw up an operating estimate
at the start of the project phase of the dismantling operations.
These figures also include the evaluation of margins for risks and
contingencies, which are included in Orano's provisions for end-
of-lifecycle expenses.

Section 4.5.8 details the actions to recover radioactive materials.
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3.3.2.4 Subcontracting and suppliers

Due to the nature of the Orano group’s business, the main risks
relating to the supply chain to which the group could be exposed
are identified in the following areas:

e occupational health and safety;
e nuclear safety and the environment;

e delays or drift in the costs of industrial projects or commercial
contracts;

e fraud, corruption and lack of quality; and
e human rights and fundamental freedoms.

The group’s purchasing activities are governed by the group’s
purchasing and supply chain process. The actions taken and
the measures taken by the group to identify, prevent and reduce
the risks of serious harm to health, safety and security, the
environment and human rights and fundamental freedoms are
detailed in the duty of vigilance plan in Section 3.4.

Orano’'s documentary framework for subcontracting and
purchasing is described in Section 4.8.2 of Chapter 4, below.

3.3.2.5 Cybersecurity

The forms and intensity of cyber threats continue to grow. There
are three types of threats: criminal, ideological and state threats.

Due to its geographical location and the nature of its activities, the
group could be exposed to the risks of cyberattacks.

The risk of IT attack, the consequence of which would be the loss
of control over the information system following a successful
massive attack or an attack via a supplier, or a takeover of the IS
by malicious parties, is the subject of specific action plans such
as the implementation of a “red button” (emergency procedure for
isolating information systems).

Orano aims to be an exemplary group in terms of cybersecurity
and data protection, including personal data.

Faced with these multiple risks, Orano has implemented an
information systems security policy that includes cybersecurity
objectives as well as a cyber crisis organization.

3.3.2.6 Transportation safety and security

The group is nonetheless exposed to the risk of accidents during
the transportation of “nuclear” or hazardous chemical substances
by rail, sea or road. It remains dependent on State-provided
infrastructure through which transport may transit and exposed
to possible malicious acts or terrorism.

Compliance with the regulations in force on the transportation of
hazardous materials is ensured by the processes implemented
within the Nuclear Packages and Services business. Itimplements
a ‘“transportation supervision” process, aiming to control
operational, security, physical protection, media and industrial
risks to transportation involving Orano.

This supervision of transportation activities also ensures
the management of emergency situations worldwide. Its
real-time transport monitoring center gives it permanent
access to information on the transport operations it carries
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out, in conjunction with State-provided services for sensitive
transportation. A crisis management unit can be mobilized in the
event of an incident.

Faced with the risk of incidents during the transportation
of radioactive and nuclear materials, these are subject, as
are other nuclear operations, to the concept of “defense in
depth” in order to ensure their safety and protect people,
goods and the environment on public land. This system of
defense consists of setting up a series of barriers (packaging
performance, observance of safety and security requirements
and arrangements for crisis management) to prevent accidents
and limit their consequences. The design of the shipping cask is
the main component of this system. The design, manufacture
and use of packaging for the transportation of nuclear and
radioactive materials undergo an assessment process by the
competent authorities (in France: the ASN, the French nuclear
safety authority).

3.3.2.7 Impact of climate change
on our facilities and activities

Climate change is not only synonymous with extreme events
that could affect the safety of facilities. These changes are
accompanied by chronic disruptions, that vary in speed and
progression, which may affect the group’s ability to operate its
industrial facilities on a nominal basis.

In order to assess the regional trends for the coming decades,
the group monitors forecasts of expected future climate hazards
(temperature, precipitation, etc.) applied to the group’s main
industrial sites in France and abroad, logistics flows and supply
chains. These forecasts are made on the basis of climate models
available according to the scenarios of the Intergovernmental
Panel on Climate Change (IPCC), in particular RCP 8.5, the most
pessimistic scenario. The meteorological data of the sites are
also analyzed, in order to assess the trend observed over the
last 20 years.

These scenario studies of physical risks, such as strong
heat waves, exceptional periods of rain or strong winds, have
highlighted a moderate risk of slowdown or temporary shutdown
of fuel cycle or mining facilities, as well as a risk of disruption to
logistics flows, particularly in West Africa for mining activities.

The purpose of these studies is firstly to assess the robustness
of our facilities and our activities to climate change and secondly,
to be able to provide the group’s entities with adaptation plans
if necessary. The group has adopted adaptation plans following
these analyses.

3.3.2.8 Uranium reserves and resources

Orano's uranium reserves and resources come from estimates
and calculations carried out by the group according to
internationally recognized best practices in the field, on the
basis of geological (developed in particular from geological
surveys) and economic assumptions and reported according
to international standards. The evaluation of uranium reserves
and resources is subject to an annual review according to
changes in geological assumptions, valuation methods and/
or economic conditions. The purpose of the Resources and



Reserves Committee, involving independent external experts, is
to monitor the actions taken to improve and ensure the reliability
of reserves and resources, and to validate the level of reserves
and resources prior to the publication of the annual report.

Moreover, uranium price fluctuations, production cost increases
and declining milling and mining recovery rates can affect the
profitability of reserves and require their adjustment.

3.3.3 Group commitments to
employee health and safety

In the course of their activities, the group’s employees are exposed
to radiological, chemical and conventional risks.

In accordance with the group’s Health, Safety and Radiation
Protection Policy for 2021-2023, the deployment of actions
continued in 2023:

e by strengthening prevention, in particular by improving the
identification of hazards and risk assessment;
e by aiming for rigorous control of operations; and

e by capitalizing on feedback, from events to weak signals, and
identifying best practices.

The group has maintained and adapted the obligations and
practical recommendations for its employees and subcontractors
for post-Covid management. The group’s doctors and healthcare
professionals remained available and actively participated in
vaccination campaigns in France.

In 2023, health initiatives were stepped up as part of the Santé
Attitude program, with a focus on cancer prevention.

The actions and the major risk prevention measures taken by
the group are detailed in Section 3.4 Duty of vigilance plan and
Section 4.3.2 of Chapter 4.

3.3.4 Issues related to the group’s
transformation and human
resources

As the nuclear industry relaunches, there are major recruitment
challenges throughout the industry to meet demand and renew
critical skills. To meet these priorities, the group has implemented
several actions to attract, integrate, train and retain new
employees.

They are based on a global approach around:

e aninnovative communication strategy to increase its appeal;
e alocal recruitment policy;

e tighter steering of skills;

e the increase and digitization of training offers through its
management school in particular;
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e steering managerial transformation;
e support for Talents;
e career development of its employees; and

e the renewal of its area of expertise in conjunction with the
other major players in the nuclear sector (EDF, CEA, etc.).

Locally, the group continues to set up vocational schools to
ensure skills maintenance and target specific training needs
related to production plants.

In 2023, the group recruited nearly 1,748 on permanent contracts
and trained around 1,710 work-study students/ interns, an
essential source for the future of the nuclear industry.

Toremain competitive in a world undergoing major transformation
in the energy sector, Orano is developing new technologies
in areas such as health and battery recycling. To support this
transformation, in 2024 Orano will have to create new entities
to incorporate these activities. In particular, it will be important
to ensure that the group’s Articles of Association are adapted to
facilitate its development in these competitive markets.

As Orano's activities are mainly governed by the new collective
agreement for metallurgy (in force on January 1, 2024), the group
has worked to comply with these agreements while maintaining
its defining corporate uniqueness. 2024 will be a year of transition
to integrate this culture change with employees.

Lastly, in a difficult social context at the national level (law on
pensions, inflation, etc.), Orano has introduced exceptional
measures to boost purchasing power (1.3% review clause in
August 2023) and negotiated structuring group agreements
to meet the expectations of its employees and the CSR
commitments it has set itself. Agreements signed by a majority
of employees have been renewed and enhanced (gender equality
and employment/skills), the CAFC agreement, which provides
a framework for end-of-career support measures, has been
updated to bring it into line with new legislation, and an agreement
on disability and ecomobility is currently being negotiated. At
the beginning of 2023, the group can also congratulate itself on
having modernized, in consultation with the social partners, its
mobility agreement, a real lever for attracting, developing and
retaining skills. This means that employees can now be sure of
fair support measures tailored to their needs when they move
within the group.

Local action plans, involving in particular local management,
are implemented to support and deploy these transformation
projects on-site.

3.3.5 Nuclear safety and
environmental protection

The Environmental Safety Policy, covering the 2021-2023 period,
focuses on the group’s commitment to the priority nature of
controlling the risks and impacts of its facilities and activities. It is
based on a set of commitments to achieve the highest standards
of safety and environmental protection. It is part of the group’s
continuous improvement approach based on feedback.
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2023 was used to define a new policy covering the 2024-2026
period. Following on from the previous policy, it also integrates
radiation protection and health and safety at work into a
comprehensive approach to risk management.

The Orano group is exposed to internal risks of nuclear or
chemical origin or, more generally, related to an industrial activity
(criticality accident, handling accident, fire, accidental release
of chemical or radioactive substance, etc.) as well as risks of
external origin (earthquake, climatic hazards, falling aircraft, loss
of energy supply, etc.) and risks related to malicious acts.

These risks concern all of the group’s industrial facilities, whether
regulated nuclear facilities (INB) or industrial facilities covered by
legislation on environmentally regulated sites (ICPE) in France or
international equivalents (mining sites, etc.).

The group implements prevention and mitigation actions against
the risks of nuclear or industrial accidents that could impact
protected interests as defined in Article L. 593-1 of the French
Environmental Code.

The various conventional industrial risks (fire, hazardous
substances, etc.) are subject to prevention measures adapted to
their nature and in application of the regulations defined in each
technical field, as for risks of nuclear origin.

The actions taken and measures implemented by the group to
prevent major risks are detailed in the duty of vigilance plan in
Section 3.4.

Furthermore, faced with the risk of malicious acts, specific and
regulatory measures are taken to protect nuclear facilities and
shipping from such acts, measures that are also strengthened
under national security plans (such as the French “Vigipirate”
plan). For security reasons, these measures may not be disclosed
to the public.

Orano has a robust crisis management system to manage
emergency situations relating to the safety of the facilities, as well
as their security, the health of employees and of the public and the
environment. This system is described in Section 4.3.1.

3.3.6 Commercial and legal
commitments

3.3.6.1 Contractual and commercial issues

Risk associated with dependency on the group’s
customers

A significant portion of Orano’s revenue is generated with the
EDF group. This revenue depends on the consumption of EDF's
nuclear electricity fleet. As part of maintaining the nuclear fuel
recycling policy in France, Orano, in collaboration with EDF, is
studying the use of MOX fuel from recycling in 1,300 MW reactors
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and future EPR2 reactors. With the exception of EDF, the group is
not exposed to a significant risk of dependency thanks to a large
portfolio of international customers and a good distribution of
their contribution to the group'’s revenue.

Risk of default by our contractors

The Orano group, like all other companies, is exposed to the
risk of default by its customers for the payment of its products
and services and/or by its suppliers for the performance of
certain services or the delivery of certain products. This risk had
increased marginally in 2022 for suppliers that could potentially
be weakened by the geopolitical consequences or international
sanctions, then stabilized in 2023.

The support plan for sensitive suppliers that had been put in place
by Orano in 2020 has therefore given way to the monitoring of
critical/sensitive suppliers for the group, making it possible to
better control this risk.

Multi-year contracts

The company is required to sign long-term contracts whose
prices are indexed, either based on inflation indices consistent
with the underlying costs of carrying them out, or through a
pre-set annual revision. These contracts are an opportunity in
terms of visibility over the coming years and protection against
significant swings in the prices of materials and services offered
by Orano. They may also prevent the group from fully benefiting
from increases in these same prices and may, however, also be
an obstacle to the passing on of certain sharp increases in the
cost of its supplies. Faced with these risks, the group implements
contractual policies aimed at defining floor prices, economic
disruption or international sanctions clauses.

3.3.6.2 Legal risks involving the group

The Company is exposed to the risk of disputes that could lead to
civil and/or criminal penalties.

Uramin

In June 2018, Orano SA and Orano Mining became civil parties in
the “acquisition” section of the judicial investigation opened in the
Uramin case, following a “notice to victim” received by AREVA SA
in 2015 from the investigating judge in charge of the case. The
Orano group intends to defend its interests through Orano SA and
Orano Mining. The judicial investigation is still in progress and no
date concerning a possible judgment has been set to date.

Investigations

The Company has been aware, since November 28, 2017, of a
preliminary investigation opened by the French national financial
prosecutor’s office at the end of July 2015 concerning a uranium
trading operation carried outin 2011. It also learned, on November
23, 2020, of the opening of a judicial investigation in the same
case and became a civil party in December 2022.



It has also been aware since August 27, 2018, of a preliminary
investigation conducted by the French national financial
prosecutor's office into the circumstances surrounding the
granting of mining licenses in Mongolia to Mongolian subsidiaries
of the Orano group.

Orano is working with the legal authorities in connection with
these legal proceedings, which are ongoing. If it were found in any
of these cases there had been misappropriation or any other act
that could have harmed the group or one of its subsidiaries, Orano
would take the necessary legal action to defend its interests.

Appeals against certain administrative
decisions concerning the activities
of the Orano group

The activities of the Orano group require the receipt of various
authorizations or administrative decisions (such as prefectural
orders, building permits, etc.). These decisions are sometimes
challenged, in France and on the part of NGOs, which in certain
cases can have an impact on the timetable for carrying out the
relevant activities.

Release of the Arlit hostages

On October 6,2016, the manager of a protection services company
sued AREVA SA and Orano Cycle SA before the Nanterre Tribunal
de Grande Instance to obtain payment of a success fee that he
claims to be due for services purportedly rendered to the AREVA
group in Niger between September 2010 and October 2013.
AREVA SA and Orano Cycle SA believe that these allegations
are unfounded. Concurrently with the procedure, the parties to
the dispute have worked to find a resolution via court mediation,
which has not been successful, despite the efforts made by
AREVA and Orano to reach a compromise. The main procedure
therefore resumed in 2020. Even if the court should not accept
the Orano group’s position, the financial impact would be limited,
though it could entail other, indirect consequences, such as in the
media.

3.3.7 Financial issues
for the group

Orano has an organization dedicated to implementing financial
risk management policies approved by Executive Management
for centralized management of the exposure to foreign exchange,
commaodity, interest rate and liquidity risks.

3.3.7.1 Financial issues relating
to assets and liabilities related
to end-of-lifecycle operations

The group holds a significant portfolio of listed assets (equities,
bonds, mutual investment funds and third-party receivables)
earmarked to fund its future end-of-lifecycle obligations. It is thus
exposed to the risk of volatility inherent in the financial markets.
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Despite the group’s prudent management strategy for assets
earmarked for end-of-lifecycle obligations, external economic
factors may have an impact on the coverage ratio of end-of-
lifecycle liabilities by earmarked assets, and thus the group’s
financial position. Such factors may involve:

e changes in financial markets and the consequences on the
returns on assets compared to the assumptions currently
used; and

e a change in the net discount rate that would change the
present value of end-of-lifecycle liabilities.

In accordance with Article D. 594-15 of the French Environmental
Code, if the earmarked assets are insufficient to cover liabilities,
the group has a maximum of five years to re-establish coverage
of the earmarked funds in excess of 100%, by supplementing the
earmarked assets, as appropriate. This coverage, in agreement
with the DGEC, should have been at least 97% in 2024 and 100%
in 2026. However, this coverage was 100% on January 1, 2024,
pushing back this risk horizon to at least five years. Any such
additional funding plan would result in an unfavorable impact on
the group’s cash flow and net financial debt.

In addition, see Note 29 Financial instruments to the consolidated
financial statements in Section 6.1.

3.3.7.2 Counterparty risk management
related to the use of derivatives
and cash investments

The group is exposed to the risk of counterparties linked to cash
deposited with banking institutions and the use of derivatives to
hedge its risks.

The group uses different types of derivatives to manage its
exposure to foreign exchange and interest rate risks. It mainly
uses forward currency purchases and sales, and interest rate
derivatives (swap contracts, futures or options) to hedge these
types of risks. These transactions involve the group’s exposure
to counterparty risk when the contracts are concluded over the
counter.

In addition, almost all of the group’s cash is centrally managed,
in accordance with an internal policy which defines authorized
products and placements. The group’s cash is exposed to
counterparty risk, primarily banking risk.

To minimize these risks, the group’s Treasury Management
Department deals with diversified, top-quality counterparties,
selected based on their investment grade ratings in the Standard
& Poor's and Moody’s rating systems. Moreover, a framework
agreement, for example, is systematically put in place with
counterparties likely to deal with derivatives.

The limits allowed for each counterparty are determined based on
its rating and the type and maturity of the instruments traded. The
limits are regularly reviewed and each time that a counterparty’s
credit rating is significantly changed. The limits are verified in
a specific report produced by the internal control teams of the
group Treasury Management Department. During periods of
significant financial instability that may involve an increased
risk of bank default, which may be underestimated by ratings
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agencies, the group monitors movements in advanced indicators
such as the value of the credit default swaps (CDS) of the eligible
counterparties to determine if the limits should be adjusted.

To limit the counterparty risk on the market value of its
commitments, the group has set up a mechanism for margin
calls with its most significant counterparties concerning interest
rate transactions (including foreign exchange and interest rate
terms and conditions).

3.3.7.3 Foreign exchange risk

In view of the geographic diversity of its locations and operations,
the group is exposed to fluctuations in exchange rates, particularly
the euro/US dollar exchange rate. The volatility of exchange rates
may impact the group’s currency translation differences, equity
and income.

The main Business Units with significant exposure to the risk of
the US dollar's depreciation against the euro are the Mines BU
and the Chemistry-Enrichment BU, due to their geographically
diversified locations (local currencies: euro/FCFA, Canadian dollar,
Kazakh tenge) and to their operations denominated primarily in
US dollars, which is the reference currency for worldwide prices
for natural uranium and uranium conversion and enrichment
services. The foreign exchange risk to be hedged is managed
globally by Business Unit and is net (some requirements in
opposite directions in the same currency are offset, thus providing
a natural hedge). For medium- and long-term exposures, the
amount of the hedge is set up according to a gradual scale for
a duration based on the highly probable nature of the exposure,
generally not exceeding five years.

As provided in the group’s policies, operating entities responsible
for identifying foreign exchange risk initiate hedges against their
own currencies exclusively with the group’s Treasury Management
Department, except as otherwise required by specific operational
constraints orregulations. The Treasury Management Department,
which centralizes the foreign exchange risk of the entities, then
hedges its position directly with banking counterparties. A system
of limits, particularly concerning authorized foreign exchange
positions and results, calculated “marked to market”, is monitored
daily by specialized teams which are also in charge of valuing the
transactions.

In addition, see Note 29 Financial instruments to the consolidated
financial statements in Section 6.1.

3.3.7.4 Interest rate risk

The group’s exposure to fluctuations in interest rates

encompasses two types of risk:

e arisk of change in the value of fixed-rate financial assets and
liabilities; and

e arisk of change in cash flows related to floating-rate financial
assets and liabilities.
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The group uses several types of derivatives, depending on market
conditions, to allocate its financial liabilities and investments
between fixed rates and floating rates, with the goal being mainly
to reduce its borrowing costs, while at the same time optimizing
the management of its cash surpluses.

In addition, see Note 29 Financial instruments to the consolidated
financial statements in Section 6.1.

3.3.8 Risks of corruption
and influence peddling

Integrity, transparency and openness to dialogue are, along with
nuclear safety and security, fundamental principles that govern
the group’s practices and decisions in all circumstances. The
group’s geographical footprint and the nature of its operations
could expose it to the risk of violating applicable laws and
regulations related to fighting corruption and influence peddling,
as well as the risk of failing to comply with its internal rules.

Allegations of corruption or influence peddling can have an
adverse impact on the group, its managers and employees,
as well as on its activities. In accordance with the regulatory
framework including in particular French law No. 2016-1691 of
December 9, 2016, on transparency, the fight against corruption
and the modernization of economic life, known as the Sapin Il
law in France, the US Foreign Corrupt Practices Act and the UK
Bribery Act, the group, its directors and its employees could also
be exposed to investigations and administrative and/or legal
proceedings that could lead to fines or criminal convictions. In
the event of infringements or breaches, certain measures may
be imposed by the supervisory authorities to strengthen the
program to prevent corruption and influence peddling under the
control of a third party or an authority. All of these criminal, civil
and administrative sanctions can damage the group’s situation.

In order to prevent the occurrence of these risks, Orano deploys a
comprehensive and regularly updated anti-corruption compliance
program within the group, in compliance with the Sapin Il law in
particular, as well as international standards. With the support
of Executive Management and the Executive Committee, the
Compliance division of the Risk, Compliance and Internal Audit
Department defines the program to prevent corruption and
influence peddling and oversees its implementation by relying in
particular on its network of compliance correspondents, as part
of an approach of continuous improvement to the system. This
program promotes a culture of business ethics and transparency
through a strong prevention approach, developed from the
corruption and influence peddling risk mapping (see methodology
in Section 3.2.1). The organization, resources and methods
related to the deployment of this program are detailed in Section
4.3.3 Ethics and compliance in Chapter 4.



3.3.9 Taxissues

In every country and region where it does business, the group
ensures that it complies with the applicable tax laws and that,
in accordance with the applicable regulations, the right amount
of tax is paid based on the taxable income it earns. It further
ensures that the principles enunciated by the OECD, as written
into national legislation, are observed whenever it undertakes
cross-border transactions.

In this context, the group specifies that it holds all the capital
of a holding company established in the British Virgin Islands, a
country with a preferential tax system. This holding company now
only holds shares in the group’s Namibian subsidiaries, which it
does not finance or manage. The group owns these shares,
after they were acquired by AREVA as part of the purchase of
the Uramin group. The status of the British Virgin Islands led
the group to tax the Company’s results in France in previous
years. For several years now, as the company no longer has any
activities, the annual results have been negative or balanced,
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and not significant. In addition, since April 1, 2020, the British
Virgin Islands have returned to the French list of non-cooperative
countries or territories, although they do not appear on the
European Union blacklist. The liquidation planned for several
years was impossible, given a dispute to which it was party before
the Namibian courts. As the dispute was resolved during 2023,
it no longer constitutes an obstacle to liquidation, which may
therefore be an option to consider.

Tax proceedings and disputes

The group, comprising entities located in different countries,
regularly faces controls by local tax and customs authorities.
Several audits and tax-related proceedings or disputes have been
initiated or are currently being conducted by those authorities or
in the courts. However, none are expected to give rise to, or has
given rise to, a material tax expense that could have a significant
impact on the financial statements. The group considers that
it has sound means of defense and that it employs the legal
procedures available to it to prevent any unfavorable outcome.
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3.4 Duty of vigilance plan

Presentation of the group
and the principles that structure
its action

Orano, a recognized international group in the field of nuclear
materials, provides solutions to current and future challenges in
the fields of energy and health.

Orano operates in 17 countries with a total of 17,500 employees
worldwide, including 14,000 in France. Its revenue amounted to
4,775 billion euros for the year 2023. The group generates 50%
of its revenue outside France and 15% in Europe. Orano remains
inextricably linked to France and very committed to its local roots,
with 17 industrial sites throughout the country.

The group’s activities include in particular:

e the search for, extraction and concentration of uranium ore;
e uranium conversion and enrichment;

e the design and manufacture of nuclear fuel (MOX);

e processing and recycling of fuel and reusable materials;

e support and management of construction sites in a radioactive
environment;

e packaging, warehousing and storage of nuclear materials;
e the dismantling and recovery of nuclear sites;
e logistics and transport in connection with previous activities.

n addition to innovative activities, notably in the fields of health
and circular economy, including the development of a battery
recycling business.

Orano has defined an organization in line with its industrial
strategy on the basis of six Business Units each corresponding
to a specific activity: Mining, Chemistry-Enrichment, Recycling,
Dismantling and Services, Nuclear Packages and Services, and
Projects. They all contribute to the generation of low-carbon
electricity.

Furthermore, in order to offer the best quality products and
services to its customers, Orano combines its technological
expertise and know-how with the expertise of external companies
and collaborates with the best competencies and practices to
optimize the performance of its facilities, products and services.
For instance, Orano optimizes the performance of its facilities
and contracts with specialists in civil engineering, heavy object
handling, remote operation, water and soil monitoring, etc. to
benefit from specialized or rare expertise and resources.

The group is structured into two levels: Central Management,
which provides high-level guidance, minimum common standards,
as well as business support and control; and Business Units,
which manage operations and implement the group’s industrial
and commercial strategy in each of their areas of activity.
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For more information on the group’s organization, please refer to
Section 2.2.

Orano operates within a dense and restrictive regulatory and
normative framework source of numerous obligations whose
control and proper execution are ensured by various bodies and
regulatory authorities, among which is the French nuclear safety
authority (ASN).

Orano ensures the rigorous application of the provisions relating
to human rights, fundamental freedoms, health, personal safety
and environmental protection, in particular those provided for
by French law No.2017-399 of March 27, 2017, on the duty
of vigilance of parent companies and ordering companies
(hereinafter, the “law on the duty of vigilance”). This care is an
integral part of its corporate culture.

The current duty of vigilance plan was established in line with the
plan published in 2022 and demonstrates the application of the
said law. It reflects the group’s orientations expressed through
its purpose and rolled out in its corporate project integrating
societal and environmental commitments. This ambitious policy
is structured around five strategic areas, the five “Cs”: Community,
Climate, Competencies, Customer growth and Cash (for more
details on Orano’'s commitments, see Chapter 4 of this report). It
is available at the following address www.orano.group.

Methodology, governance
and deployment of the 2023 duty
of vigilance plan

In order to define its duty of vigilance plan, the group relies on
strong ethical principles that have long underpinned its policy in
terms of compliance, social and environmental responsibility and
respect for fundamental rights.

As stated above, the regulated nature of its activities means that
the group is subject to strict prior authorization processes and
controls by the competent authorities, which take into account
their possible impacts on employees as well as service providers,
local populations and the environment. The group is also bound by
particularly high standards of ethics and corporate responsibility,
set out in its Code of Ethics and Business Conduct (hereinafter,
the “Code of Ethics”, available on the Orano website www.orano.

group).

The group’s duty of vigilance plan is part of a continuous
improvement process. It sets out identification, alert and
monitoring procedures that have been in place within the group
for several years. It is drawn up with the group’s Business Units,
who also participate in its deployment. It is the result of close
collaboration between various departments at both central and
entity level, particularly in the areas of legal, Health - Safety -



Environment (HSE), CSR, internal control and compliance,
purchasing and human resources, and contains reasonable duty
of vigilance measures.

The concerned departments have participated, each in their
areas of expertise and depending on the nature, scope and
location of their activities, in the identification and prioritization
of risks first, then in their anticipation and the definition of
appropriate mitigation and prevention measures, as well as their
implementation and monitoring of their effectiveness.

Risks are identified and prioritized according to the risk mapping
methodology described in Section 3.2.1, by analyzing their
occurrence and impact.

The close collaboration between the teams was confirmed by
the creation in 2023 of a Vigilance Committee composed of
representatives of the HSE, Risk, Supply chain, Compliance and
Internal Audit Departments and steered by the Legal Department.
This committee’s responsibilities include consolidating the
information provided by the Business Units, approving the drafting
of the duty of vigilance plan, reviewing it and monitoring it. This
committee also defines annual action plans and helps develop
the duty of vigilance culture within the group. The elaboration of
this chapter has also been facilitated by the use of a dedicated
software tool to rationalize the information collected throughout
the group, and centralize the drafting of this document.

The duty of vigilance plan is also the result of discussions
with internal and external stakeholders to which the group is
committed. As part of its activities and the implementation of its
preventive actions, Orano maintains an ongoing dialogue with its
stakeholders in France and abroad. This includes customers and
partners, employees and their representatives, administrations
and authorities, shareholders and investors, elected officials
and State representatives, subcontractors and suppliers, as well
as with local residents. These exchanges take place through
various modes of dialogue and interaction, including participation
in discussion forums, visits to industrial sites, participation in
supplier associations, meetings, local sessions and national
debates, etc. The group’s 2023 duty of vigilance plan is structured
around five sections that reflect the structure of the law. It reflects
the measures taken by the group related to:

e the identification by the group of risks of serious harm
(Section 3.4.1);

e the deployment of risk prevention measures (Section 3.4.2);

e the assessment of its subsidiaries as well as subcontractors

and suppliers with whom the group has an established
commercial relationship (Section 3.4.3);

e the implementation of a whistleblowing system to report
and process any alerts brought to the attention of the group
(Section 3.4.4);

e verification of the effective implementation of the announced
duty of vigilance measures (Section 3.4.5).
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3.4.1 Identification of the risks
of breach of duty of vigilance
likely to be generated
by Orano’s activity

Orano carries out its activities and ensures that each of its
employees, suppliers and subcontractors carries out its activities
in accordance with internationally recognized human rights, in
particular:

e the Universal Declaration of Human Rights adopted by the UN
in 1948;

e the principles of the UN Global Compact;

e the fundamental conventions of the International Labour
Organization (ILO); and

e the Organization for Economic Cooperation and Development
(OECD) Guidelines for Multinational Enterprises.

The application of these reference texts by Orano reflects the
group’s commitment, in particular to the elimination of child
labor and all forms of forced or compulsory labor, respect for free
association, privacy and the right to collective bargaining, non-
discrimination and any other form of infringement of fundamental
freedoms.

In addition to these foundation texts, Orano supports concrete
initiatives promoting socially responsible practices and the
protection of the environment in addition to measuring the
performance of its actions by complying with:

e the Extractive Industries Transparency Initiative (EITI); and
e the principles of the Global Reporting Initiative (GRI).

The group’s activities may present risks to its environment and
ecosystem. It is its responsibility to identify them, prioritize
them, analyze them and define effective measures to limit their
occurrence and scope.

The risks of serious harm as provided for by the law on the duty of
vigilance are integrated into the group’s existing risk management
and control systems and are included in the company risk
mapping presented in Sections 3.1, 3.2 and 3.3 of this activity
report.

The identification process was carried out taking into account the
BRM (Business Risk Model) risk management methodology and
the evolution of the risk management process (for more details
on the BRM see Section 3.2).

Regarding the application of the French law on the duty of
vigilance, risks can be grouped into the following three main
categories (for more details on the risk mapping process, see
Section 3.2 of this report):

e riskstothe health and safety of people (Section 3.4.2.1 below);

e risks in terms of safety and environmental damage, whether
related to potential environmental impacts resulting from the
gourp’s activity or caused by a serious accident (Section 3.4.2.2
below); and
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e the risks of infringement on human rights and fundamental
freedoms, whether they concern the group’s employees
(issues of discrimination and discriminatory behavior or
moral and/or sexual harassment), the communities living near
the group’s sites or whether they are caused by suppliers or
subcontractors with whom there is an established commercial
relationship. (Section 3.4.2.3 below).

Health and safety

The health and safety of people are part of the group’s values.
Orano implements numerous prevention and monitoring
measures, based on a constant assessment of risks.

In this regard, the main risks identified are as follows:

e serious or fatal accident of an employee of the group or of an
external company;

e a lack of physical protection in the work environment and
during business travel,

e radiological contamination or significant irradiation of an
employee of the group or of an external company, or of local
populations living near its sites.

Safety and Environment

Exemplary conduct in respect of the environment is a
fundamental pillar of Orano’s corporate responsibility and is set
out in its purpose. Through its actions, Orano contributes to the
fight against global warming, and the preservation of resources
and biodiversity. Its commitment consists both in anticipating
the risks of damage liable to be caused to the environment,
climate and biodiversity, limiting its environmental footprint and
in adapting to climate change scenarios. The group’s efforts are
constantly evolving to strive for the application of the highest
standards in this area.

The risks liable to be generated by the group’s activities are mainly
related to the exposure of surrounding populations to health risks
or to operations that may harm the environment, non-renewable
natural resources and biodiversity. They consist in particular of:

e the occurrence of a nuclear or industrial accident on a group
site;

e an incident during the transportation of nuclear or chemical
products;

e environmental pollution risks;

e the proliferation of waste that would expose surrounding
populations to health risks;

e risks of damage to biodiversity; and

e the risks of conflicts of use over the resources necessary for
the group’s activity (water, energy, raw materials, etc.).

In order to remedy this, and as will be explained below, the group
takes various effective and efficient measures. In particular, it
ensures the prevention of nuclear and industrial risks and ongoing
environmental monitoring, preserves resources as far as possible
via recycling and addresses the impacts of its activities in a
comprehensive and sustainable manner.
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Human rights

As the group's activities and those of its suppliers and
subcontractors are carried out in various regions of the world,
Orano could be exposed to risks of violations of human rights and
fundamental freedoms, involving third parties with whom direct
or indirect links can be established.

These breaches could concern:

e forced labor;

e Children's rights;

e discriminatory working conditions;

e therights of local communities living near the sites;

e interference with freedom of association and the right to
collective bargaining;

e respect for private life.

In particular, they could take place in certain regions close to
conflict zones or areas in which human rights are not respected.

3.4.2 Measures applied in
the prevention of duty
of vigilance risks

3.4.2.1 Prevention of risks to human health
and safety

Orano’'s commitment to health and safety is supported by its Chief
Executive Officer and validated by the Executive Committee. The
resulting policy is based on a participatory approach, including
social dialogue in the field of health and safety at work, as well as
vigilance towards Orano's partners and subcontractors.

This commitment consists of continuously improving its results
in order to strive for zero lost-time injuries and zero impacts from
Orano's operations on the health and safety of its employees,
subcontractor personnel and the local communities near its sites.

The group implements a number of stringent measures and
protocols to protect all its employees and contractors against
the risk of exposure to radioactivity. These measures include in
particular:

e measures to prevent and protect against radiation: reducing
radiation exposure is built into the design of Orano’s facilities.
Specific measures are taken in designated radiation areas to
maintain the most “radiologically clean” work environment
possible and to protect workers from radiation emitted in the
facilities;

e dosimetric monitoring and personnel monitoring: Orano's
employees and external contractors are subject to dosimetric
monitoring appropriate to the type of exposure. Radiation
protection measures and personnel monitoring levels are
uniformly applied to all exposed workers, in accordance with
the principle of fairness, which aims to ensure an equitable



distribution of individual doses in order to minimize dosimetric
differences between workers. In order to limit as much as
possible the dose received by workers in the designated
radiation areas, an in-depth study of the working conditions
and an assessment of the anticipated doses is carried out
before the operation. This makes it possible to adapt the
exposure duration, to use protective screens and to take
into account the physiological constraints from wearing the
personal protective equipment (PPE) and the heat; and

e control the dosimetry: particular attention is paid to situations
likely to generate effective doses exceeding the internal alert
criterion of 14 millisieverts (mSv). The Health, Safety and
Radiation Protection Policy requires a systematic analysis of
these situations, which then enables appropriate measures
to be implemented in line with the facility’s activities, in
application of the radiation protection optimization principle
(ALARA approach).

The Health, Safety and Radiation Protection Policy for 2021-
2023 covers all the activities carried out by the group and its
operational entities in France and abroad. It is based on four
major commitments:

e (guaranteeing a standardized level of primary prevention for all
group employees and stakeholders;

e strengthening operational control and increasing its reliability;

e evolving through innovative practices for the health and safety
of employees; and

e improving the group’s performance by strengthening the
sharing of experiences.

This policy was approved by the Executive Committee and
distributed to the entire group (to find out more about the group’s
Health, Occupational Safety and Radiation Protection Policy
see Section 4.3.2). It is reviewed annually. Each of the group’s
entities has adopted it and applied it by integrating the risks
associated with its own activities, taking into account feedback
from accidents or events within its own scope, and the responses
enacted.

In addition to meeting key health, safety and radiation protection
milestones, among the 16 priorities for action spread over the
2021-2023 period, the notable achievements in 2023 in terms of
the implementation of the policy are:

e the study by a GATOME Health and Safety team (Orano
multidisciplinary group for the assessment of chemical
risk) on the need for intervention to assess the exposure of
employees to toxic substances;

e integration of the medical monitoring of employees of
Orano entities in the group’s Occupational Health and Safety
Department,

e the continuation of actions to maintain competent resources
in the field of radiation protection, in particular through the
MoTRaP (Modernization and Transformation of Radiation
Protection) program;

e the analysis of situations that could lead to reaching the
radiation protection alert threshold;

e theimprovement of experience-sharing and prevention actions
in meetings of the Safety and Radiation Protection networks,
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and periodic meetings of the MoTRaP program in order to
enhance the teams’ performance; and

e the implementation of telemedicine by occupational
physicians and work to digitize training courses on radiation
protection practices, in particular through the actions of the
MoTRaP program.

A new HSE policy 2024-2026 was developed in 2023, merging the
Environmental Safety Policy and the Health, Safety and Radiation
Protection Policy into a single policy focusing on four key areas:

e anchoring a strong leadership culture in safety, industrial and
environmental safety, radiation protection and workplace
safety;

e building a sustainable future for the group’s activities and its
employees in the context of climate change;

e contributing by controlling risks to the performance of
industrial operations and projects in the context of the nuclear
renewal; and

e striving for a uniform level of prevention and requirements for
all group employees and all external stakeholders.

Maintaining the safety of employees and sites is a priority for
Orano, especially since the events that occurred in Niger in July
2023. Today, Niger's internal security forces continue to ensure
the safety of the group’s employees and industrial sites. On
August 3,2023, in accordance with the instructions of the Ministry
of Europe and Foreign Affairs relayed by the French Embassy in
Niger, all employees concerned by the repatriation measures who
so wished were able to leave Niger.

Careful attention to the health
and quality of life at work of the group's
employees and external contractors

The group ensures the application of international medical
standards for the medical monitoring of occupational risks.
It operates a multi-year grass-roots healthcare program for
all the group’s employees. For example, in 2020 and 2021,
information on dermatology and skin risks were made available
to employees. They were also able to benefit from a consultation
with a specialist in dermatology. This approach was renewed in
2022 and extended to sites that had not previously benefited
from it.

In addition, the group is implementing strengthened health
actions and increased vigilance on the quality of life at work,
particularly in terms of prevention of psychosocial risks
(see Section 4.3.2 of this report). It ensures (i) the ongoing
deployment of the group’s occupational health service in France,
(i) that specific issues associated with expatriation are taken
into account, and (iii) the medical monitoring of local employees
in international sites.

Nearly ten years ago, the group set up a health observatory
in Niger (Health Observatory for the Agadez Region), an
independent tripartite body (government, civil society and
associations of former employees, operators) whose aim is to
offer regular medical check-ups to former employees of the
group’s mining companies previously exposed to radiation.
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A network of prevention specialists (divided by sites or entities) is
in charge of local coordination of workplace safety improvement
actions and, in particular, makes it possible to share feedback
from accidents or events that have occurred. As part of its
accident prevention policy, in 2021, the group r