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TNR:   What is the history of 
Global Atomic Corporation and 
its various uranium and 
non-uranium projects?
Roman: Firstly, thank you to TradeTech 
for this opportunity to share the Global 
Atomic story. Within the uranium 
industry we are a young company, but 
that’s a relative statement as it amazes 
me that we are now 17 years old. Over 
this time we have kept a relatively 
low profile, and this is because we 
are primarily a team of operators. We 
are focussed on the job in hand—
discovering, developing, and operating 
the industry’s next uranium asset.

Formerly with Denison Mines Limited, 
I founded Global Atomic in January 2005 
to begin a search for viable uranium 
exploration projects globally. The 
Company entered the Republic of Niger 
at this time as the country was opening 
the door to new foreign investment, 
and of course, is a well-established 
favorable uranium mining jurisdiction. 
Six permits were issued during 2007, and 
exploration programs were initiated. I 
am delighted that following an intensive 
period of work, the Company now has 
four deposits in Niger. The Dasa deposit 
is our flagship asset—it is fully permitted 
and now under development.

The Company’s Turkish Zinc operation 
was acquired in 2008 by Silvermet Inc., 
a public company that I also founded in 
2005. Later Befesa Zinc, an experienced 
international metals processor, was 
invited to farm into the zinc operation 
as a 51 percent JV partner. 

We made the decision to merge 
Silvermet and Global Atomic in 2017 
so that the cash flow from the Turkish 
Zinc JV could support the development 
of the uranium business. Together, 
Befesa and Global Atomic modernized 
and expanded the zinc plant in 2019. 
It is now a state-of-the-art facility 
generating robust positive cash flow.

Prior to founding Global Atomic, 
together with an excellent team that 
continues to support me today, I have 
founded, built, and operated many 
operations covering oil, gas, gold, and 
other minerals. On a personal note, my 
father founded Denison’s Elliot Lake 
uranium mine many years ago so it is 
exciting for me to finally helm 
a uranium operation. 

Global Atomic Corporation (TSX: GLO, OTCQX: GLATF, FRANKFURT: G12) is 
a Toronto-based uranium exploration and development company with 
interests in the Republic of Niger and Turkey. Global Atomic’s uranium assets 
comprise four deposits in Niger, including the flagship Dasa Project, discovered 
in 2010 by the company's geologists through grassroots field exploration. 

The company also holds a 49-percent interest in the Befesa Silvermet Turkey, 
S.L. (BST) Joint Venture, which operates a zinc production plant located 
in Iskenderun, Turkey. The plant recovers zinc from electric arc furnace 
dust, derived from regional steel mills, to produce a high-grade zinc oxide 
concentrate that is sold to zinc smelters around the world.

In November 2021, Global Atomic issued a maiden Mineral Reserve estimate 
for the Dasa Uranium Project, which was followed by the publication of 
a new Feasibility Study (FS) in December 2021, representing the latest 
update following the Preliminary Economic Assessment (PEA) filed by the 
company in May 2020. The FS is focused solely on Phase 1 of the Project, which 
predominantly addresses the Flank Zone and represents the initial 12 years 
of the Project.

In this next installment of the "Spotlight on Innovation" series, The Nuclear 
Review presents a conversation with Global Atomic’s Founder, Chairman, 
President, and CEO Stephen G. Roman, which highlights how innovative 
applications and recent studies could improve project competitiveness at its 
flagship Dasa Project.

Stephen G. Roman 
Chairman, President & CEO,
Global Atomic Corporation
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TNR:   What milestone events 
have defined the history and 
development of the company’s 
Dasa Project?
Roman: To bring on any mining 
operation, momentum is key. The Global 
Atomic team has worked tirelessly to 
ensure that the requisite preproduction 
milestones have been met in a timely 
manner. This working mindset is 
fundamental to our corporate culture, 
and the tempo of progress will be 
maintained as we move forward into the 
construction and production phase.

The timeline details our progress so far, 
and our forward schedule for initiating 
production by Q4 2024 (Figure 1).

TNR:   How is the deposit geology 
of the Phase 1 Flank Zone unique 
compared with Dasa’s global 
Mineral Resource?
Roman: The Dasa deposit is  
located in the Tim Mersoї Basin— 
a sedimentary basin analogous to 
that found in Athabasca Basin in 
Saskatchewan, Canada, and hosts all 

known uranium deposits in Niger. The 
Dasa deposit sits above an underlying 
coal seam, that triggered methane 
leakage, which in turn precipitated 
uranium. It is hosted in a down faulted 
Graben overlain with an impervious 
mudstone cap. This cap forced 
the concentration of the uranium 
mineralization, similar to a structural oil 
trap. It is the first discovery of its kind in 
Niger and has created a new model for 
explorationists. 

Field prospecting led to the discovery of a 
“Blow-out or Seep” of small dimensions, 
that assayed 30 percent U3O8, grades 
that were previously only seen in the 
Athabasca Basin, known globally for its 
high-grade uranium deposits. The 
Phase 1 average ore grade is 5,184 ppm 
(0.52% U3O8), which compares with 
1,000-4,000 ppm previously found at 
Orano’s established uranium mines at 
Somaïr and Cominak in Niger; or 
200-500 ppm found at Namibian mines. 
The seep was leakage to surface of the 
Flank Zone, which was named since it is 
on the flank of the graben.

The majority of the Dasa deposit lies in 
flat lying sedimentary beds below the 
Flank Zone, and under the mudstone, 
that extend along strike for over 
two kilometers (Figure 2). 

TNR:   From a technical perspective, 
what challenges and opportunities 
does this present over the proposed 
life-of-mine for the Dasa Project?
Roman: Due to the size and thickness 
of the deposit, the operation will 
utilize a conventional underground 
mechanized mining approach, using 
longhole drills. We do not foresee any 
major challenges in mining the deposit.

Orano Mining’s Cominak Mine, 
north of the Dasa Project, is a ramp 
access underground mine, in similar 
sandstones, that recently closed due 
to ore depletion. That mine operated 
for close to 50 years. With Phase 1 
representing just 20 percent of Dasa’s 
mineralization, we expect a similar mine 
life. Our current 15,000-meter drilling 
program is focused on upgrading 
Inferred Resources between areas of 

Measured and Indicated 
Resources to define 
a contiguous mineable ore 
body that would extend 
the Phase 1 reserves and 
reduce mine development 
costs outlined in the 
current FS.

Typical of Sub-Saharan 
Africa, Niger does not 
experience high levels 
of rainfall; however, 
Dasa is located proximal 
to a mountain range, 
and plentiful water can 
be sourced from local 
aquifers. These sit below 
potable water resources, 
which we tap for local 
community and site 

Figure 1  Dasa  Uranium Project Timeline 
Source:  Global Atomic Corporation
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use. As Dasa sits in the Tim Mersoï 
Basin midway between the main 
towns of Agadez and Arlit, a region of 
uranium mining for 50 years, we also 
benefit from existing grid power and 
transportation infrastructure and, most 
importantly, a highly trained workforce.

The Dasa operation is not a technically 
challenging project, and our mine risk 
profile is low as a result.

TNR:   What innovative 
opportunities has Global Atomic 
developed to overcome any 
challenges associated with 
operating in Niger? 
Roman: The global challenge to reduce 
carbon emissions, combined with 
supporting a developing nation, is central 
to our strategy. Not only does global 
warming highlight the importance of 
nuclear power within the world’s energy 
mix—increasing the significance of 
uranium as a commodity—but we also 

can establish a Tier 1 operation with 
sustainable development credentials. 
However, when investing in a developing 
nation, building a sustainable operation 
is not as binary as reducing carbon 
emissions —we also need to support 
local industry, the environment, and jobs. 
With the closure of Cominak, local grid 
power demand has reduced, impacting 
the viability of the domestic power 
generator. Global Atomic will, therefore, 
plan to balance the construction of its 
independent solar power plant with 
support for grid power. The Company will 
plan to evolve the use of battery electric 
mine vehicles as our power sources 
decarbonize and technology evolves 
sufficiently to enable reliable use.

We are cognizant that Niger is a poor 
nation, often ranking in the bottom 
decile of nations in terms of GDP per 
capita globally (currently 182/192 by 
Worldometer). We, therefore, have 
a clear opportunity, along with our 

customers and stakeholders, to make 
a material difference in Niger. 
Historically, uranium has represented 
up to 70 percent of national exports, but 
the closure of Cominak has dramatically 
reduced uranium’s contribution to 
the Niger economy. We are not only 
putting ourselves on track to fill that 
void—in terms of tax, royalties, jobs, 
and supply chain investment—but 
have already initiated social programs 
involving the drilling of water wells, 
investing in health programs, and 
establishing farming projects. This is 
prior to the Dasa operation becoming 
a cash positive business. We are excited 
to demonstrate the difference we can 
make once we are producing.

Indeed, our management have worked 
in West Africa for many years and 
are accustomed to the region. Niger 
has produced uranium and reliably 
supplied the equivalent of 30 percent 
of France’s uranium needs for decades. 

Figure 2  Phase I Defines the Initial 12-Year Mine Plan for the Dasa Uranium Project, Niger 
Source:  Global Atomic Corporation
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The infrastructure is in place and trade 
routes are well established. The work 
force is well trained in uranium mining, 
and we are already in the process of 
hiring many of the former employees 
from the Cominak operation. The Niger 
Government is highly supportive of the 
project and is keen for it to proceed as 
quickly as possible.

Although we will always work hard to 
innovate and improve the integrity 
of our business, our focus is to do the 
simple things well.

Through the building of a first-
class team, we have discovered 
and developed a highly economic 
uranium asset. It is conventional in 
nature, and so the mining risk is low. 
Thankfully, because the parameters 
of our operation are commercially 
robust, we have not been distracted by 
challenging beneficiation processes or 
speculative forays buying yellowcake 

in the uranium market. We are first and 
foremost miners, with a track record 
of economically bringing projects into 
operation on schedule—and that’s our 
focus with Dasa (Figure 3).

TNR:   Innovation is not simply 
restricted to technology and 
changes in the way that uranium 
is physically recovered; it can 
apply to a company’s operating 
structure, team management, 
business strategy, and shareholder 
engagement. What innovations 
have Global Atomic implemented 
to remain competitive and 
resilient amid challenging market 
conditions? 
Roman: We are always exploring 
approaches that will enhance 
the business. One of these is the 
potential to send development ore, 
produced during the construction 
phase, to Orano’s Somaïr operation 
for processing. Following the 

Memorandum of Understanding that 
was signed in 2017, Dasa’s ore has tested 
positively at the Somaïr plant, and 
discussions have progressed. This is just 
one of the avenues we are evaluating to 
improve project economics and reduce 
the amount of financing required. We 
believe it is always healthy to have a 
portfolio approach to project financing 
so that the Company is not beholden to 
a particular avenue.

Separately, during the many meetings 
we have conducted over the years we 
are often surprised how many people 
have never heard of Global Atomic. As 
we move into the development phase 
of the Project, we are making greater 
efforts to educate our audience on the 
merits of the Dasa operation, Niger, and 
of course nuclear power.

We have delivered on our milestones 
and as the project continues to 
advance, we suspect more people will 

realize that nuclear power, 
in particular, is a world 
requirement. 

TNR:   In November 
2021, Global Atomic 
issued a maiden 
Mineral Reserve 
estimate for the Dasa 
Project and completed 
the Phase 1 Feasibility 
Study. What are the 
highlights of the study? 
Roman: We were 
delighted to issue our 
FS at the end of 
December 2021. It 
defined a Phase 1 
mining reserve of 
4.3 million tonnes 
grading an average of 
5,184 ppm (0.52% U3O8). 
We announced improved 
steady-state mill recovery 

Figure 3  Groundwork Initiated at the Dasa Mine Site, Niger
Source:  Global Atomic Corporation
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of 94.15 percent, yielding saleable 
production of 45.4 million pounds 
U3O8 over a 12-year period. The 
evaluation delivered bottom quartile 
cash costs of $18.91 per pound U3O8, 
and all-in sustaining costs of $21.93 
per pound U3O8. 

Although we will naturally be under 
a shareholder obligation to maximize 
revenues, within our FS we were 
keen to demonstrate how resilient 
our business will be. We are all too 
aware that uranium mines have come 
and gone, and it is important for us 
to demonstrate—to our investors 
and customers alike—that the Dasa 
operation is here for the long term. To 
test the integrity of the 
operation we employed 
a conservative sales price 
of $35 per pound U3O8 
in our NPV (Net Present 
Value) calculation. This 
generated a healthy 
after-tax NPV of 
$157 million and Interal 
Rate of Return of  
22.7 percent. In practice, 
positive cash flow will be 
underpinned through 
i) efficient cost-focused operations and 
ii) a balanced sales portfolio sufficient to 
underwrite the mine’s long-term future.

The study also defines a CapEx of 
$208 million, which will mostly be 
funded through a combination of debt 
and equity. Discussions surrounding 
initial sale contracts have begun and we 
look forward to gaining utility support 
to ensure debt can be underwritten and 
progress maintained.

TNR:   Global Atomic promotes the 
Dasa Project as a “Tier 1 Asset.” 
What attributes—geological, 
engineering, regulatory, 
socioeconomic, environmental, 

managerial, and market-related 
— distinguish Global Atomic 
as the operator of a Tier-One 
asset? 
Roman: We are conscious that the 
term “Tier 1 Asset” can be overused 
and devalued. Dasa is the largest and 
highest-grade uranium project on 
the African continent discovered in 
the last 50 years. It is sandstone 
hosted with no deleterious elements, 
simple metallurgy, and excellent 
uranium recovery using standard 
acid leach.

During our evaluation phase we built 
a pilot plant in Canada to test the 

recoveries from Dasa ore, and we're 
pleased to discover that they were 
higher than anticipated, which in turn 
reduced input costs and improved 
economics.

Mentioned elsewhere in this 
interview is information covering our 
operating experience, the mining 
friendly jurisdiction, our focus on 
class leading ESG (Environmental, 
Social & Governance) initiatives, and 
our potential to be a “first mover"—
supplying the market as demand 
dictates. These attributes supplement 
the geological features of Dasa, 
we believe supporting its Tier 1 
status.

TNR:   The latest corporate 
presentation indicates commercial 
production at the Dasa Project 
will commence in Q1 2025. 
What opportunities does this 
streamlined development 
schedule present, and what would 
Global Atomic identify as the main 
obstacles in accomplishing this 
target? 
Roman: The team has worked hard 
to position the Company well at the 
current time, with the future of nuclear 
power looking particularly favorable. 

The world is adopting the concept of 
Net Zero (carbon emissions) by 2050, 

and to meet this goal, 
nuclear energy will have 
to play a major role. The 
reality is that governments 
around the world are 
playing catch up, and 
easy rhetoric will need 
to be replaced with hard 
decisions. The International 
Energy Agency, under its 
Sustainable Development 
Scenario, which is aligned 
with Paris Agreement 
targets, calls for an average 

of 15 GW of new nuclear capacity to be 
added every year from 2020 to 2040; 
and that’s on top of some extraordinary 
growth in renewables, carbon capture, 
and energy efficiency. 

There are already some exciting new 
build programs and plans underway - 
not just in China, but around the world 
including India, the UAE, Bangladesh, 
Pakistan, Turkey, Russia, Finland, 
France, Czech Republic, and the UK. 
This is likely to only be the beginning, 
with energy experts agreed that 
accelerated decarbonization of 
electricity grids cannot happen without 
a strong contribution from nuclear 
power.

"We will always work hard to innovate and 
improve the integrity of our business, although 
our focus is to do the simple things well. We have 
developed a highly economic uranium asset that 
is conventional in nature, and so the mining risk 
is low. Because the parameters of our operation 
are commercially robust, we have not been 
distracted by challenging beneficiation processes 
or speculative forays buying yellowcake in the 
uranium market. 
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To your point, timing in any commodity 
business can be pivotal to a project’s 
success. We have introduced some 
contingencies within our development 
plan to ensure that we can meet our 
production start date with reasonable 
comfort. While this could allow for a 
slightly earlier start up, we feel it would 
be prudent to plan for Q4 2024. 

Ultimately, Dasa has long-term supply 
capability starting in Q1 2025, and our 
aim is to provide supply security over 
many decades. 

TNR:   Since January 2020, 
chemicals and reagents like 
sulfuric acid, sodium 
nitrate, and nitric 
acid, which are 
proposed to be used 
to process Dasa’s ore, 
have risen in price. 
What strategies does 
Global Atomic have in place to 
mitigate unfavorable swings in 
consumables prices? 
Roman: As part of our recent FS, we 
carried out in-depth evaluation on 
all our input costs, i.e., their potential 
volatility, our ability to mitigate supply 
issues, and price hedging strategies. 
A key factor when sourcing input 
products is ensuring we have several 
options to pursue. Indeed, sourcing 
is not a one-off activity, but a process 
that is pursued continually to optimize 
the business. It should be noted that 
we have conducted our FS at a time 
when global supply chain issues have 
inflated input costs. However, we 
expect ocean cargo rates to come back 
into balance once COVID issues are 
behind us . In the meantime, we are 
working with companies producing 
chemicals and reagents in West 
Africa to mitigate higher cargo rates. 
Moreover, we are discussing synergies 
with our neighbors to source and 

import reagents, including sulfur, which 
can reduce the cost for operators in the 
region.

TNR:   Supply chain disruption 
in the wake of COVID-19 travel 
restrictions is affecting existing 
uranium producers. Does Global 
Atomic have any concerns on 
delivery schedules for long lead-
time components required to build 
the Dasa Project? 
Roman: To ensure that our rate of 
progress is maintained, we have already 
sourced many of our key components. 
We are committed to investing in 
Africa and have sourced most of our 

needs locally, which, under current 
circumstances, has resulted in a win-win 
situation for us and our suppliers. Based 
on our current supplier commitments, 
we have a high degree of confidence in 
our development schedule.

TNR: Orano has been mining 
uranium successfully in Niger for 
over 50 years. What lessons can be 
learned from their success? With 
the recent closure of the Cominak 
operation, is there an opportunity 
to gain skilled personnel and 
retired equipment? And, is there 
scope for general collaboration? 
Roman: Niger is a good country 
in which to mine uranium. The 
country has a skilled work force and 
supportive government. We are hiring 
Cominak personnel now and we are 
collaborating with Orano to source 
and ship materials required for mining 
and processing uranium where all 
parties can benefit. However, we will 

employ new equipment and source 
battery-electric machines to make 
this a “Green Mine” as much as 
possible.

TNR:   There is an ongoing security 
issue in the Sahel region of Western 
Africa. How much of a concern 
is this for the business, and what 
mitigation measures will Global 
Atomic take to ensure supply 
reliability? 
Roman: Global Atomic has been 
operating without incident in Niger 
since 2005. We have security plans 
in place and the Niger Government 
mandates local military personnel to 

be stationed on the Dasa 
Site. In addition, the French 
and the Americans have 
a large military presence in 
the region and patrol the 
Tim Mersoi Basin, where 
all the uranium mines are 

located. We are 1,000 kilometers 
(621 miles) from border “hot spots” 
and have a well-established plan for 
the protection of our operations and 
our personnel.

Furthermore, I believe it is worth noting 
that all mining operations come with 
a degree of risk. We are fortunate that 
the Dasa Project has a low technical 
risk profile, whereas we’ve seen 
technical issues in Canadian operations 
in the past, recent political unrest in 
Kazakhstan, and escalating military 
concerns in Russia—demonstrating 
that a degree of supply risk is systemic 
in the market.

Ultimately, fuel buyers will seek supply 
diversification to mitigate these risks. 
As much of Namibia’s supply is being 
shipped to China, Global Atomic is 
one of only a few supply possibilities 
from Africa available in the forward 
market today.

"We have delivered on our milestones and as the 
Dasa Project continues to advance, we suspect 
more people will realize that nuclear power, in 
particular, is a world requirement." 
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TNR:   The latest Mineral Resource 
Estimate (MRE) from which the 
maiden Mineral Reserve is derived 
contains no “Measured” resource; 
the highest class of confidence 
for an MRE. What are the 
uncertainties— if any—of deriving 
a Mineral Reserve estimate 
from resources classified to an 
“Indicated” level of confidence? 
Roman: The Flank Zone resource 
employed in the FS was entirely 
Measured and Indicated. Those 
Resources are now all Probable 
Reserves until we develop the 
underground and turn them into 
Proven Reserves. This represents 
approximately 20 percent of the 
Dasa Deposit. 

There is, therefore, about 80 percent 
of the deposit that is not part of the 
FS. However, this is currently being 
drilled to upgrade Inferred Resources 
so that we can complete a further 
FS for Phase 2 of the mine plan. This 
would be developed so that as the 
Phase 1, “Flank Zone” is mined out, we 
would seamlessly transition to Phase 2 
mining in 2033 (Figure 4).

TNR:   The latest corporate 
presentation suggests that cash 
flow from Global Atomic’s zinc 
recycling project in Turkey will 
be used to underpin uranium 
development. To what extent will 
the Befesa Silvermet JV (BST) in 
Turkey complement the company’s 
financing strategy towards 
targeted production 
in 2024? 
Roman: The zinc operation, 
that began production in 2009, 
has provided positive cash flow 
contribution since we merged 
Silvermet with Global Atomic Fuels 
Corporation in 2017 to form Global 
Atomic Corporation. Capital derived 
from our zinc operation financed the 
discovery and development of the 
Flank Zone area of the Dasa Deposit, 
which provided the economic engine 
for the overall development of this asset 
(Figure 5).

Moreover, we built a new, state-of-
the-art, zinc recovery plant in 2019 
on schedule and on budget. This was 
largely a debt financed endeavor, but 
the performance of the plant since has 

exceeded our expectations, allowing 
BST to repay the Befesa loan in early 
2022. A revolving credit facility with 
a local Turkish bank will be ongoing as 
part of our corporate working capital 
line.

Our strategy going forward will remain 
resolute, with continued investment in 
the Dasa Project as it moves closer to 
production

 International banks are now 
in discussion to provide a debt 
component for the plant construction, 
and it is the Corporation’s intent to 
keep equity dilution to a minimum. 
Capital derived from our zinc 
operation created the economic 
engine for uranium development, 
financing the discovery and 
development of the Flank Zone area of 
the Dasa Deposit. Ultimately, of course, 
utility contracts will be required to 
underwrite the debt component.

TNR:   There has been considerable 
volatility in the uranium market 
recently, caused by secondary 
demand from not only physical 

uranium funds, 
but also uranium 
developers. Would 
Global Atomic 
consider purchasing 
physical uranium as a 
strategic asset? 
Roman: This is not 
a strategy we would 
consider at this time. Why 
pay more for uranium 
now that we can mine 
for less in a few years? It 
makes no sense to our 
Company. For producers 
with higher costs, 
absolutely, the strategy of 
buying cheaper pounds 
now makes sense. 

Figure 4  Production Plan for Dasa Mine, Niger
Source:  Global Atomic Corporation
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We have worked hard to establish an 
excellent uranium project at Dasa. It is 
competitive in the current market, and 
so we don’t need to be distracted by 
speculating in the uranium market.

TNR:   Any comments regarding 
the TSX:GLO, OTCQX:GLATF, and 
FRANKFURT:G12 listings? 
Roman: We have engaged in the 
above listings to improve investor 
options and aid liquidity in our shares—
which in turn has supported our 
growth. We are pleased to be included 
on these well-known Stock Exchanges.

TNR:   What are the key points that 
potential investors and customers 
should know about Global Atomic 
today?
Roman: Our relatively low profile in the 
industry disguises the fact that we have 
committed the past 17 years to investing 
in the future of nuclear fuel supply. We 
have now arrived at a stage where Global 
Atomic is well positioned within the 
uranium developer cohort, possessing 
a peerless combination of attributes:

 excellent grades, large  
  resource, and competitive 

 economics: marketable in 

 today’s market, for delivery 
 from Q1 2025;

 fully licensed, permitted, and 
 construction initiated;
 positive cashflow from a robust 
 zinc business;
 experienced management 
 team with a track record of 

 bringing projects into 
 operation on time and on 
 budget; and 

 a strong ESG mandate, 
 enabling our Company 

 to materially benefit 
 a developing nation. 

Overall, it is largely understood that 
there is asymmetry in the uranium 
market. The prognosis for uranium 
demand is improving, while the 
existing supply base has been eroding. 
As nuclear power makes major strides 
in support of a low-carbon future, we in 
turn are keen to support utilities derisk 
their fuel supply. Figure 5  Zinc Oxide Recovery Plant, Turkey

Source:  Global Atomic Corporation
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