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Scheme Booklet for combination with Energy Fuels registered with ASIC

Base Resources Limited (ASX & AIM: BSE) (Base Resources) advises that the Scheme Booklet containing key information for Base
Resources shareholders in relation to the proposed combination with Energy Fuels Inc., to be effected by way of scheme of
arrangement (Scheme), has today been registered with ASIC.

A copy of the Scheme Booklet, including the Independent Expert’s Report, Notice of Scheme Meeting and sample proxy form for the
Scheme Meeting is attached to this announcement and will be made available for viewing and downloading on Base Resources’
website at: baseresources.com.au. For details about how Base Resources shareholders will receive the Scheme Booklet, please refer
to Base Resources’ announcement on 1 August 2024.

Independent Expert’s Report

=dNe Independent Expert, PwC, has concluded in the Independent Expert’s Report that the Scheme is fair and reasonable and,

! tberefore, is in the best interests of Base Resources shareholders, in the absence of a superior proposal. The Independent Expert’s

nclusion should be read in context with the full Independent Expert’s Report, which can be found in Annexure 3 of the Scheme
Booklet.

ecommendation of Base Resources Directors

e Base Resources Directors continue to unanimously recommend that Base Resources shareholders vote in favour of the Scheme,

In the absence of a superior proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the best

aterests of Base Resources shareholders. Subject to those same conditions, each Base Resources Director intends to vote all their
ase Resources shares in favour of the Scheme.

cheme Meeting

e Scheme Meeting will be held at 11.00am (Perth time) on 5 September 2024 at the Gallery Suite at the InterContinental Perth
¢ _City Centre, Level 1, 815 Hay Street, Perth, Western Australia and virtually via the Lumi platform, accessible using the URL
GDttps://web.|umiconnect.com/388093896.

Qa.se Resources shareholders registered on the Base Resources share register at 5.00pm (Perth time) on 3 September 2024 will be
i 1
Lentltled to vote on the Scheme®.

GII Base Resources shareholders are encouraged to vote by attending the Scheme Meeting or alternatively by completing the proxy
I Iform accompanying the Scheme Booklet.

Scheme information line

If you have any questions in relation to the Scheme or the Scheme Booklet, please contact the Base Resources Scheme information
line on 1300 271 804 (within Australia) and +61 3 9938 4380 (outside Australia) between 8.30am and 5.00pm (Melbourne time),
Monday to Friday, excluding public holidays.

For further information contact:

Australian media queries UK Media Relations

Sodali & Co Tavistock Communications
Cameron Gilenko and Michael Weir Jos Simson and Gareth Tredway
Tel: +61 (8) 6160 49500 Tel: +44 (0) 207 920 3150

1n the case of Base Resources depositary interest holders, those holders registered on the Base Resources depositary interest register at 6.00pm
(London time) on 29 August 2024 will also be entitled to vote on the Scheme (by providing voting instructions in advance to the depositary, rather
than in person or online at the Scheme Meeting).

Base Resources Limited +61 8 9413 7400 Level 3, 46 Colin Street
ABN 88 125 546 910 baseresources.com.au West Perth WA 6005


https://baseresources.com.au/

This release has been authorised by the Base Resources Disclosure Committee.

About Base Resources

Base Resources is an Australian based, African focused, mineral sands producer and developer with a track record of project delivery
and operational performance. The company operates the established Kwale Operations in Kenya and is developing the Toliara Project
in Madagascar. Base Resources is an ASX and AIM listed company. Further details about Base Resources are available at
www.baseresources.com.au.
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FAVOUR

Your Directors unanimously recommend that you vote

in favour of the Scheme, in the absence of a Superior
Proposal and subject to the Independent Expert continuing
to conclude that the Scheme is in the best interests of
Base Resources Shareholders.

The Independent Expert has concluded that the S
in the best interests of Base Resources Shareholde
the absence of a superior proposal.

This is an important document and requires your immediate attention.

You should read it entirely before deciding whether or not to vote in favour
of the Scheme.

If you are in any doubt about how to deal with this document, you should
contact your broker or financial, taxation, legal or other professional adviser
immediately.

FINANCIAL ADVISER LEGAL ADVISER

Azure Capital N2 HERBERT
Z)\S FREEHILLS



Important notices

General

This Scheme Booklet is important and requires
your immediate attention. You should read

this Scheme Booklet in full before making

any decision as to how to vote at the Scheme
Meeting.

Defined terms and interpretation

Capitalised terms used in this Scheme Booklet
are defined in section 11. If a word or phrase

is defined, its other grammatical forms have

a corresponding meaning. The documents
reproduced in the attachments to this Scheme
Booklet may have their own defined terms, which
sometimes differ from those in section 11.

Nature of this Scheme Booklet

This Scheme Booklet includes the explanatory
statement for the Scheme required by
subsection 412(1) of the Corporations Act.

This Scheme Booklet does not constitute or
contain an offer to Base Resources Shareholders,
or a solicitation of an offer from Base Resources
Shareholders, in any jurisdiction. This Scheme
Booklet is not a disclosure document required by
Chapter 6D of the Corporations Act. Subsection
708(17) of the Corporations Act provides that
Chapter 6D of the Corporations Act does not
apply in relation to arrangements under Part 5.1
of the Corporations Act approved at a meeting
held as a result of an order under subsection
411(1). Instead, Base Resources Shareholders
asked to vote on an arrangement at such a
meeting must be provided with an explanatory
statement as referred to above.

Roles of ASIC, ASX and AIM

A copy of this Scheme Booklet has been
registered by ASIC for the purposes of
subsection 412(6) of the Corporations Act. ASIC
has been given the opportunity to comment

on this Scheme Booklet in accordance with
subsection 411(2) of the Corporations Act.
Neither ASIC, nor any of its officers, takes any
responsibility for the contents of this Scheme
Booklet.

ASIC has been requested to provide a statement,
in accordance with paragraph 411(17)(b) of the
Corporations Act, that it has no objection to the
Scheme. If ASIC provides that statement, it will
be produced to the Court at the time of the Court
hearings to approve the Scheme.

A copy of this Scheme Booklet has been
provided to the ASX. Neither the ASX, nor any
of its officers, takes any responsibility for the
contents of this Scheme Booklet.

A copy of this Scheme Booklet has been
provided to AIM. Consequently, neither this
Scheme Booklet nor the Scheme has not been
reviewed, approved or disapproved by AIM, nor
has AIM passed on the fairness or merits of the
Scheme or upon the accuracy or adequacy of
the information in this Scheme Booklet and any
representation to the contrary is unlawful.

Important notice associated with Court
order under subsection 411(1) of the
Corporations Act

The fact that, under subsection 411(1) of the
Corporations Act, the Court has ordered that

a meeting be convened and has approved the
explanatory statement required to accompany
the Notice of Scheme Meeting does not mean
that the Court:

has formed any view as to the merits of

the proposed Scheme or as to how Base
Resources Shareholders should vote (on this
matter Base Resources Shareholders must
reach their own conclusion); or

has prepared, or is responsible for the
content of, the explanatory statement.

Notice of Scheme Meeting

The Notice of Scheme Meeting is set out in
Annexure 6.

Notice of Second Court Hearing

At the Second Court Hearing, the Court will
consider whether to approve the Scheme
following the vote at the Scheme Meeting. Any
Base Resources Shareholder may appear at
the Second Court Hearing, currently expected
to be held on 12 September 2024 at the Owen
Dixon Commonwealth Law Courts Building,
305 William Street, Melbourne VIC 3000 and via
video-link at the Peter Durack Commonwealth
Law Courts Building, 1 Victoria Avenue, Perth WA
6000. Any Base Resources Shareholder who
wishes to oppose approval of the Scheme at
the Second Court Hearing may do so by filing
with the Court and serving on Base Resources
a notice of appearance in the prescribed

form together with any affidavit that the Base
Resources Shareholder proposes to rely on.

No investment advice

This Scheme Booklet has been prepared without
reference to the investment objectives, financial
and taxation situation or particular needs of

any Base Resources Shareholder or any other
person. The information and recommendations
contained in this Scheme Booklet do not
constitute, and should not be taken as, financial
product advice. The Base Resources Directors
encourage you to seek independent financial and
taxation advice before making any investment
decision and any decision as to whether or not
to vote in favour of the Scheme. This Scheme
Booklet should be read in its entirety before
making a decision on whether or not to vote

in favour of the Scheme. In particular, it is
important that you consider the potential risks

if the Scheme does not proceed, as set out in
section 8, and the views of the Independent
Expert set out in the Independent Expert's Report
contained in Annexure 1 If you are in doubt as to
the course you should follow, you should consult
an independent and appropriately licensed and
authorised professional adviser immediately.

Forward looking statements

Some of the statements appearing in this
Scheme Booklet (including in the Independent
Expert's Report) may be in the nature of forward
looking statements. Forward looking statements
or statements of intent in relation to future
events in this Scheme Booklet (including in the
Independent Expert’s Report) should not be
taken to be forecasts or predictions that those
events will occur. Forward looking statements
generally may be identified by the use of forward
looking words such as ‘believe’, ‘aim’, ‘expect’,
‘anticipate’, ‘intending’, ‘foreseeing’, ‘likely’,
‘should’, ‘planned’, ‘may’, ‘estimate’, ‘potential’, or
other similar words. Similarly, statements that
describe the objectives, plans, goals, intentions
or expectations of Base Resources or Energy
Fuels are or may be forward looking statements.
You should be aware that such statements are
only opinions and are subject to inherent risks
and uncertainties. Those risks and uncertainties
include factors and risks specific to Base
Resources or Energy Fuels and / or the industries
in which they operate, as well as general
economic conditions, prevailing exchange rates
and interest rates and conditions in financial
markets.

Actual events or results may differ materially
from the events or results expressed or implied
in any forward looking statement and deviations
are both normal and to be expected. None of
Base Resources, Energy Fuels, or their respective
officers, directors, employees or advisers or

any person named in this Scheme Booklet or
any person involved in the preparation of this
Scheme Booklet makes any representation

or warranty (either express or implied) as to

the accuracy or likelihood of fulfilment of any
forward looking statement, or any events or
results expressed or implied in any forward
looking statement. Accordingly, you are
cautioned not to place undue reliance on those
statements.

Any forward looking statements in this Scheme
Booklet reflect views held only at the date of
this Scheme Booklet. Subject to any continuing
obligations under the ASX Listing Rules, the
AIM Rules, NYSE Listing Rules, TSX Rules, the
OBCA, the Corporations Act, UK MAR, United
States securities laws or Canadian securities
laws, Base Resources and Energy Fuels and their
respective officers, directors, employees and
advisers, disclaim any obligation or undertaking
to distribute after the date of this Scheme
Booklet any updates or revisions to any forward
looking statements to reflect (a) any change

in expectations in relation to such statements;
or (b) any change in events, conditions or
circumstances on which any such statement is
based.

All subsequent written and oral forward-looking
statements attributable to Base Resources,
Energy Fuels, or any person acting on their
respective behalf are qualified by this cautionary
statement.



Responsibility statements

Base Resources has prepared, and is responsible
for, the Base Resources Information. Neither
Energy Fuels nor any of its subsidiaries, directors,
officers, employees or advisers assume any
responsibility for the accuracy or completeness
of such information.

Energy Fuels has prepared, and is responsible
for, the Energy Fuels Information. Neither Base
Resources nor any of its subsidiaries, directors,
officers, employees or advisers assume any
responsibility for the accuracy or completeness
of such information.

The Independent Expert has prepared the
Independent Expert's Report and takes
responsibility for that report. The Independent
Technical Specialist has prepared the
Independent Technical Specialist's Report
included in the Independent Expert's Report
and takes responsibility for that report. The
Independent Expert’s Report (including the
Independent Technical Specialist's Report) is
included in Annexure 1.

None of Base Resources or Energy Fuels or

any of their respective subsidiaries, directors,
officers, employees or advisers (other than the
Independent Expert in respect of the Independent
Expert's Report and the Independent Technical
Specialist in respect of the Independent
Technical Specialist's Report) assume any
responsibility for the accuracy or completeness
of the information contained in the Independent
Expert's Report or the Independent Technical
Specialist's Report, except, in the case of Base
Resources, in relation to the information which it
has provided to the Independent Expert and the
Independent Technical Specialist.

No consenting party has withdrawn their consent
to be named before the date of this Scheme
Booklet.

Foreign jurisdictions

The release, publication or distribution of this
Scheme Booklet in jurisdictions other than
Australia may be restricted by law or regulation
in such other jurisdictions and persons outside
of Australia who come into possession of this
Scheme Booklet should seek advice on and
observe any such restrictions. Any failure to
comply with such restrictions may constitute a
violation of applicable laws or regulations.

This Scheme Booklet has been prepared in
accordance with the laws of Australia and the
information contained in this Scheme Booklet
may not be the same as that which would have
been disclosed if this Scheme Booklet had
been prepared in accordance with the laws and
regulations of a jurisdiction outside of Australia.

Base Resources Shareholders who are
nominees, trustees or custodians are
encouraged to seek independent advice as to
how they should proceed.

Foreign jurisdiction disclaimers are set out in
section 10.8.

Notice to Scheme Shareholders in the
United States

Energy Fuels intends to rely on an exemption
from the registration requirements of the

US Securities Act provided by section 3(a)(10)
thereof in connection with the consummation
of the Scheme and the issuance of the Scheme
Consideration. Approval of the Scheme by the
Court, which will consider, among other things,
the fairness of the terms and conditions of the
issuance and exchange of such securities to
Scheme Shareholders, will be relied upon by
Energy Fuels for purposes of qualifying for the
exemption pursuant to section 3(a)(10) of the
US Securities Act.

Scheme Shareholders resident in the US

should note that it is proposed that the Scheme
Consideration be issued in exchange for the
securities of a company incorporated in Australia
in accordance with the laws of Australia and the
Listing Rules of ASX. The solicitation of proxies
made pursuant to this Scheme Booklet is not
subject to the requirements of Section 14(a) of
the US Exchange Act. The Scheme is subject

to disclosure requirements of Australia that are
different from those of the US.

Without limiting the foregoing, the financial
information included or incorporated by
reference in this Scheme Booklet has not been
prepared in accordance with US generally
accepted accounting principles and thus may
not be comparable to financial statements of
US companies. Further, estimates of resources
and reserves and other scientific and technical
information included or incorporated by
reference in this Scheme Booklet has not been
prepared in accordance with Subpart 1300

and thus may not be comparable to similar
information disclosed by US companies subject
to the reporting and disclosure requirements of
the SEC.

The Scheme Booklet has not been filed with
or reviewed by the SEC or any state securities
authority and none of them has passed upon
or endorsed the merits of the Scheme or the
accuracy, adequacy or completeness of the
Scheme Booklet. Any representation to the
contrary is a criminal offence.

The Scheme Consideration to be issued
pursuant to the Scheme have not been, and will
not be, registered under the US Securities Act

or the securities laws of any state in the United
States or other jurisdiction. The Scheme is not
being made in any state in the United States or
other jurisdiction where it is not legally permitted
to do so.

Financial amounts and effects of rounding

All financial amounts in this Scheme Booklet
are expressed in United States currency unless
otherwise stated. A number of figures, amounts,
percentages, estimates, calculations of value
and fractions in the Scheme Booklet are
subject to the effect of rounding. Accordingly,
any discrepancies between totals in tables or
financial statements, or in calculations, graphs
or charts are due to rounding. All financial and
operational information set out in this Scheme
Booklet is current as at the date of this Scheme
Booklet, unless otherwise stated.

Charts and diagrams

Any diagrams, charts, graphs or tables appearing
in this Scheme Booklet are illustrative only

and may not be drawn to scale. Unless stated
otherwise, all data contained in diagrams, charts,
graphs and tables is based on information
available as at the Last Practicable Date.

Timetable and dates

All times and dates referred to in this Scheme
Booklet are times and dates in Perth, Australia,
unless otherwise indicated. All times and

dates relating to the implementation of the
Scheme referred to in this Scheme Booklet may
change and, among other things, are subject

to all necessary approvals from Governmental
Agencies.

External websites

Unless expressly stated otherwise, the content
of the websites of Base Resources and Energy
Fuels do not form part of this Scheme Booklet
and Base Resources Shareholders should not
rely on any such content.

Privacy

Base Resources may collect personal information
in the process of implementing the Scheme.

The type of information that it may collect

about you includes your name, contact details
and information on your shareholding in Base
Resources and the names of persons appointed
by you to act as a proxy, attorney or corporate
representative at the Scheme Meeting as relevant
to you. The collection of some of this information
is required or authorised by the Corporations

Act. The primary purpose of the collection of
personal information is to assist Base Resources
to conduct the Scheme Meeting and implement
the Scheme. Without this information, Base
Resources may be hindered in its ability to issue
this Scheme Booklet and implement the Scheme.
Personal information of the type described

above may be disclosed to the Base Resources
Share Registry, third party service providers
(including print and mail service providers and
parties otherwise involved in the conduct of the
Scheme Meeting), authorised securities brokers,
professional advisers, related bodies corporate

of Base Resources, Governmental Agencies, and
also where disclosure is otherwise required or
allowed by law. Base Resources Shareholders
who are individuals and the other individuals in
respect of whom personal information is collected
as outlined above have certain rights to access
the personal information collected in relation to
them. If you would like to obtain details of the
information about you held by the Base Resources
Share Registry in connection with Base Resources
Shares, please contact the Base Resources Share
Registry. Base Resources Shareholders who
appoint an individual as their proxy, corporate
representative or attorney to vote at the Scheme
Meeting should ensure that they inform such

an individual of the matters outlined above.
Further information about how Base Resources
collects, uses and discloses personal information
is contained in Base Resources’ Privacy Policy
located at https://baseresources.com.au/.

Date of Scheme Booklet

This Scheme Booklet is dated 2 August 2024.


https://baseresources.com.au/
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L etter from the Chair of
the Base Resources Board

Dear Base Resources Shareholders,

On behalf of the Base Resources Board, | am pleased to present you with this Scheme Booklet containing information in relation to the proposed
combination of Base Resources with Energy Fuels by way of a scheme of arrangement.

This Scheme Booklet sets out details of the proposed transaction and important matters relevant to your vote in relation to the Scheme.

Scheme Consideration

If the Scheme proceeds, Base Resources Shareholders will receive 0.0260 Energy Fuels Shares for each Base Resources Share held at the Scheme
Record Date. Base Resources also expects to pay an unfranked special dividend of AS0.065 per Base Resources Share (conditional on the Scheme
becoming effective).’

The Scheme Consideration and Special Dividend together imply an offer price of approximately AS0.287 per Base Resources Share (based on the
closing price of Energy Fuels Shares on the Last Practicable Date)? and a total equity value of AS353 million? for Base Resources.

The implied offer price (as at the Last Practicable Date) represents a significant premium of:

= 174% to Base Resources’ last closing share price prior to the Scheme Announcement Date of AS0.105

= 159% to Base Resources’ 20-day VWAP per share up to the Scheme Announcement Date of AS0.111.

Energy Fuels Shares issued as Scheme Consideration will be quoted and eligible for trading on the NYSE and the TSX.

The Scheme can only proceed if, among other conditions, the Requisite Majorities of Base Resources Shareholders approve it. This requires more
than 50% of shareholders present and voting and at least 75% of votes cast at the Scheme Meeting to be in favour of the Scheme. The Scheme
also requires court approval.

Payment of the Special Dividend will be conditional on the Base Resources Board determining to pay the Special Dividend and the Scheme becoming
legally effective.
On the Last Practicable Date, Energy Fuels’ closing price was US$5.60 and the AUD:USD exchange rate was 0.6546.

Based on 1,227,757,577 Base Resources Shares, being Base Resources’ share capital on a fully-diluted basis after accounting for the accelerated vesting of
unvested Base Resources Performance Rights (as set out in section 10.3), less the number of Base Resources Shares held by the Base Resources LTIP trustee
which are available for allocation to Base Resources LTIP participants.

Base Resources Limited | Scheme Booklet | 5




Letter from the Chair of the Base Resources Board

Base Resources Directors’ recommendation

Your Directors unanimously recommend that you vote in favour of the Scheme, in the absence of a Superior Proposal and subject to the
Independent Expert continuing to conclude that the Scheme is in the best interests of Base Resources Shareholders.*

Subject to the same conditions, each Base Resources Director that owns Base Resources Shares intends to vote their shares in favour of the
Scheme (representing 1.2% of the Base Resources Shares on issue).’

In addition to the significant premia noted above, other reasons for the Directors’ unanimous recommendation are set out in section 1.1 of this
Scheme Booklet. These reasons include the following:
= the Scheme will create a leading global critical minerals group, with commodity diversification and multiple options for growth

= the Merged Group will have significantly increased capacity and optionality in relation to funding the Toliara Project, than Base Resources
does standalone

= the Scheme will reduce Base Resources Shareholders’ exposure to the risks associated with Base Resources’ business (on a standalone basis).

There are reasons why you might consider voting against the Scheme, which are set out in section 1.2 of this Scheme Booklet. These reasons

include the following:

= the risk profile of the Merged Group differs from Base Resources as a standalone entity, including exposure to risks associated with mining and
processing uranium ores

= the implied value of the Scheme Consideration is not fixed and will depend on the price at which Energy Fuels Shares trade on the
Implementation Date

= Base Resources Shareholders’ exposure to Base Resources’ assets is diluted in the Merged Group.

The Scheme Booklet also outlines the risk factors relating to implementation of the Scheme, the Merged Group and Energy Fuels Shares (as set
out in sections 8.2, 8.3 and 8.4), which should be read in conjunction with the risks relating to the Base Resources Group if the Scheme is not
implemented (as set out in section 8.5).

ou should carefully read the Scheme Booklet in its entirety before making any decision in relation to the Scheme.

Independent Expert’s opinion

===The Base Resources Directors appointed PwC Securities as the Independent Expert to assess the merits of the Scheme. The Independent Expert
has concluded that the Scheme is fair and reasonable and, therefore, is in the best interests of Base Resources Shareholders, in the absence of a
superior proposal.

A copy of the Independent Expert's Report is included in Annexure 1.

on

pers

4 Inrelation to the unanimous recommendation of the Base Resources Directors, Base Resources Shareholders should have regard to the fact that, applying the
terms of the Base Resources LTIP, the Base Resources Board has determined that, subject to the Scheme becoming effective, Base Resources’ Managing Director,
Mr Tim Carstens, will be entitled to receive 3,662,768 Base Resources Shares as a result of the accelerated testing and vesting of his unvested Base Resources
Performance Rights prior to the Scheme Record Date and the Special Dividend Record Date. If the Scheme is implemented, Mr Carstens will be entitled to receive
the following:

+ Inrelation to the 3,662,768 Base Resources Shares Mr Carstens will receive on vesting and exercise of his unvested Base Resources Performance Rights
which are subject to accelerated vesting, Mr Carstens will receive 95,231 new Energy Fuels Shares and a Special Dividend in the amount of up to A$238,079.82
(calculated based on (as applicable) the Scheme Consideration of 0.0260 Energy Fuels Shares per Base Resources Share and a dividend of AS0.065 per Base
Resources Share);

a cash payment of A$275,000 (pursuant to the satisfaction of an award opportunity made under the Base Resources STIP which is conditional on
implementation of the Scheme, as previously disclosed on 22 April 2024);

a cash payment of AS166,110 having achieved target performance for strategic plan execution pursuant to the FY24 Base Resources STIP corporate
performance criteria, as part of the overall STIP payment determined for Mr Carstens having regard to all applicable individual and corporate performance
criteria; and

115,720 new Energy Fuels Shares (subject to a 12 month retention condition), pursuant to a retention arrangement between Mr Carstens and Energy Fuels.

Based on the closing price of Energy Fuels Shares on the Last Practicable Date of US$5.60 per Energy Fuels Share and the AUD:USD exchange rate on the Last

Practicable Date of 0.6546, the value of the new Energy Fuels Shares referred to above is approximately A$1,804,661 (in aggregate).

If the Scheme is implemented, Mr Tim Carstens will continue to be employed as an Executive Vice President of the Merged Group on his current employment terms

(comprising total fixed remuneration of A$712,000 per annum, inclusive of statutory superannuation). Mr Carstens may be invited to participate in the Energy Fuels

employee incentive schemes following implementation of the Scheme (see section 6.12 for an overview of those employee incentive schemes).

Mr Carstens will not be entitled to vote at the Scheme Meeting in respect of the 3,662,768 Base Resources Shares he will receive on vesting and exercise of his

unvested Base Resources Performance Rights, as these securities will only vest if the Scheme becomes effective.

The Base Resources Board (excluding Mr Carstens) considers that, despite these arrangements (which will have no impact on the Scheme Consideration paid

to Scheme Shareholders), it is appropriate for Mr Carstens to make a recommendation on the Scheme given his role in the operation and management of

Base Resources and that Base Resources Shareholders would wish to know Mr Carstens’ views in relation to the Scheme. Mr Carstens also considers that it is

appropriate for him to make a recommendation on the Scheme.

If the Scheme is implemented, Mr Michael Stirzaker will be appointed as a non-executive director of Energy Fuels (see further information in sections 7.4(b)

and 10.4). The fees payable to Mr Stirzaker as a non-executive director of Energy Fuels are a cash fee of US$52,410 per annum (exclusive of any statutory

superannuation) plus an annual equity grant, in the form of Restricted Stock Units, for a number equal in value to two times that cash fee (i.e. with an aggregate

value of US$104,820). Each Restricted Stock Unit provides the right to receive Energy Fuels Shares or cash or a combination of the two upon settlement (see
section 6.12 for details). The Base Resources Board (excluding Mr Stirzaker) considers that, despite these arrangements, it is appropriate for Mr Stirzaker to make

a recommendation on the Scheme and that Base Resources Shareholders would wish to know Mr Stirzaker's views in relation to the Scheme. Mr Stirzaker also

considers that it is appropriate for him to make a recommendation on the Scheme.

5 Information regarding the Base Resources Directors’ interests in Base Resources securities is set out in section 10.2.

For
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Letter from the Chair of the Base Resources Board

Major shareholder support®

Pacific Road Capital, which holds, and/or can control the votes in relation to, 312,436,779 Base Resources Shares (representing approximately
26.5% of the Base Resources Shares) and Sustainable Capital Ltd, which holds, and/or can control the votes in relation to, 243,034,866 Base
Resources Shares (representing approximately 20.6% of the Base Resources Shares) have each confirmed that they intend to vote all of the Base
Resources Shares that they hold or control in favour of the Scheme, in the absence of a Superior Proposal and subject to the Independent Expert
concluding (and continuing to conclude) that the Scheme is in the best interests of Base Resources Shareholders.

As noted above, the Base Resources Directors that own Base Resources Shares also intend to vote all their shares in favour of the Scheme, subject
to the conditions outlined above (representing 1.2% of the Base Resources Shares on issue).’

Accordingly, Base Resources Shareholders holding or controlling approximately 48.3% of the Base Resources Shares have confirmed their
intention to support the Scheme (subject to the conditions outlined above).

What should you do?

The Scheme will only be implemented if approved by Base Resources Shareholders at the Scheme Meeting which is scheduled for 11.00am
(Perth time) on 5 September 2024 at the Gallery Suite at the InterContinental Perth City Centre, Level 1, 815 Hay Street, Perth, Western Australia
and virtually via the Lumi platform, accessible using the URL https://web.lumiconnect.com/388093896.

Further details will be sent to Base Resources Shareholders as follows:

= Base Resources Shareholders who have elected to receive communications electronically will receive a link to download the Scheme Booklet
and lodge their proxy vote and an Election Form online.

= Base Resources Shareholders who have not made any election will be mailed a letter that contains these instructions, together with a
personalised hard copy proxy form and an Election Form.

= Base Resources Shareholders who have elected to receive hard copy shareholder communications will receive (by post) a printed copy of the
Scheme Booklet, together with a personalised hard copy proxy form and an Election Form.

If you are a Base Resources Shareholder, you are encouraged to vote by attending the Scheme Meeting or alternatively by completing the proxy
form accompanying this Scheme Booklet.

If you are a Base Resources DI Holder, you are encouraged to vote by completing and signing the Form of Instruction sent to you and returning that
form to the Depositary, or by completing a CREST Voting Instruction, by no later than 6.00pm (London time) on 30 August 2024.

If you wish the Scheme to proceed, it is important that you vote in favour of the Scheme.

Dividend payment currencies

Base Resources will pay the Special Dividend in Australian dollars, unless Base Resources Shareholders otherwise elect to be paid in US dollars or
British pounds sterling. Details on how to make a currency election are set out in section 4.3. Base Resources DI Holders will be paid the Special
Dividend in British pounds sterling.

Further information
If you are in any doubt as to what you should do, please consult your legal, financial, tax or other professional adviser without delay.

If you have any questions about this Scheme Booklet or the Scheme, you are also invited to call the Base Resources Scheme information line
on 1300 271 804 (within Australia) and +61 3 9938 4380 (outside Australia) between 8.30am and 5.00pm (Melbourne time), Monday to Friday,
excluding public holidays.

On behalf of the Base Resources Board, | would like to take this opportunity to thank you for your consideration of this compelling opportunity and
continued support of Base Resources.

Yours faithfully,

Michael Stirzaker
Chair

Base Resources Limited

[e)}

Shareholding and percentage shareholding figures are as at the Last Practicable Date.

7 Inrelation to the unanimous recommendation of the Base Resources Directors, Base Resources Shareholders should have regard to the interests of the Base
Resources Directors in the outcome of the Scheme vote, which may differ from those of other Base Resources Shareholders, as further described in sections 10.2,
10.3 and 10.4 and footnote 4 (located in the letter from the Chair of the Base Resources Board).
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| etter from the President and
Chief Executive Officer of
Energy Fuels

Dear Base Resources Shareholders,

On behalf of Energy Fuels, its Board of Directors and its management team, | am pleased to invite you to become part of the creation of a
ignificant global critical minerals company with a focus on rare earth elements, heavy mineral sands, uranium and vanadium production.

CEnergy Fuels is a leading US-based uranium and critical minerals company, recognised for its responsible production of several raw materials
needed for the clean energy transition, including REEs, uranium and vanadium. Energy Fuels owns and operates the White Mesa Mill in Utah, which
Ois the only operating conventional uranium mill in the United States and has one of the largest NI 43-101-compliant uranium resource portfolios
in the US, with several uranium mining projects in operation or on standby, as well as various stages of permitting and development. Energy Fuels
has also proven its capability to process monazite feedstocks at its White Mesa Mill into separated REE products and plans to expand its REE
q)separation capacity over the coming years.

U)We are truly excited about the opportunity to generate significant additional value for all shareholders through the combination of Base Resources
jand Energy Fuels. We believe the combination of projected low-cost HMS and monazite production from Base Resources’ Toliara Project with
Energy Fuels’ demonstrated monazite processing and REE separation capability will position the Merged Group to become one of the world's
leaders in both REE and HMS production. Furthermore, as the only fully integrated producer of separated REE products from monazite in the US,
=we expect the Merged Group to be uniquely positioned to capitalise on the US Government's drive for domestic security of supply, as well as the
CGdesire of North American and European automobile manufacturers to diversify their sources of REE products supply, to support growth in their
electric and hybrid vehicle production targets.

Energy Fuels also owns the Bahia Project, an exploration stage HMS project in Brazil, and has recently entered into a binding joint venture

agreement with Astron Corporation Limited for the joint ownership and development of the Donald Project, an advanced-stage HMS and rare earth
U)development project in western Victoria, Australia. Together with the Toliara Project, these projects are expected to provide most of the feedstock
Lneeded to support the planned expansion of Energy Fuels’ separated REE production at the White Mesa Mill.

We believe that having exposure to a suite of different, but complementary, lines of business, over several commaodities, will enhance the upside
potential for the Merged Group’s shareholders, as well as provide protection during economic downturns in individual commmodities. Further, we
Qelieve the Merged Group will be positioned to capitalise on opportunities countercyclically in each of the commaodities we produce.

With a strong balance sheet, we believe the Merged Group will be well placed to secure funding for the planned expansion of the White Mesa Mill,
Sethe development of the Toliara, Bahia and Donald projects, as well as take advantage of other integration opportunities in the REE value chain,
Oincluding potential rare earth metal, metal alloy and magnet making to serve North American and European markets.

We are looking forward to working with Base Resources’ proven leadership and mineral sands operations team, all of whom are expected to join
the Merged Group’s management team upon implementation of the Scheme. The Base Resources team has a proven record of responsible and
profitable HMS production and will continue to manage the Toliara Project as well as enhance Energy Fuels’ capabilities in Australia and Brazil,
enabling the Merged Group to maximize the value of its combined projects to the benefit of all shareholders.

On behalf of the Energy Fuels Board and management team, | look forward to welcoming you as Energy Fuels shareholders following
implementation of the Scheme.

Yours sincerely,

4474

Mark Chalmers
President and Chief Executive Officer

Energy Fuels Inc.
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Key dates

Event Time and date

First Court Date

1 August 2024

Date of this Scheme Booklet

2 August 2024

Time and date for determining eligibility to vote at the Scheme Meeting for Base Resources
DI Holders

29 August 2024 6.00pm London time

Latest time and date for receipt of Form of Instructions or CREST Voting Instructions by the
Depositary from the Base Resources DI Holders for the Scheme Meeting

30 August 2024 6.00pm London time

Latest time and date for receipt of proxy forms or powers of attorney by the Base
Resources Share Registry from the Base Resources Shareholders for the Scheme Meeting

3 September 2024 11.00am Perth time

Time and date for determining eligibility to vote at the Scheme Meeting for Base Resources
Shareholders

3 September 2024 5.00pm Perth time

Scheme Meeting

5 September 2024 11.00am Perth time

If the Scheme is approved by Base Resources Shareholders

Court hearing to approve the Scheme (Second Court Date)

12 September 2024

Effective Date
Court order lodged with ASIC and announcement to ASX and AIM

Last day of trading in Base Resources Shares on ASX, with trading of Base Resources
Shares on ASX suspended from close of trading on ASX and trading of Base Resources Dls
to be suspended from commencement of trading on AIM

Final date for movements between the Base Resources Share Register and Base Resources
DI Register

13 September 2024

Special Dividend Record Date (subject to the Base Resources Board determining to pay a
Special Dividend)

18 September 2024

5.00pm Perth time for Base Resources
Shareholders

6.00pm London time for Base Resources
DI Holders

Latest time and date for receipt of Election Forms from Small Shareholders that are
Base Resources Shareholders

18 September 2024 5.00pm Perth time

Latest time and date for receipt of elections via CREST for Small Shareholders that are
Base Resources DI Holders

18 September 2024 1.00pm London time

Scheme Record Date
(for determining entitlements to Scheme Consideration)

20 September 2024

5.00pm Perth time for Base Resources
Shareholders

6.00pm London time for Base Resources
DI Holders

Special Dividend Payment Date
(subject to the Base Resources Board determining to pay a Special Dividend)

1 October 2024

Implementation Date

Issue of Scheme Consideration

2 October 2024

Notes

All times and dates in the above timetable are references to the time and date in Perth, Australia, unless otherwise stated. All times and dates
may be subject to change. Certain times and dates are conditional on the approval of the Scheme by Base Resources Shareholders and by
the Court and satisfaction or waiver (where capable of waiver) of the other conditions to implementation of the Scheme. Any changes will be
announced by Base Resources to ASX and AIM.

Due to the time zone differences between Canada and Australia, certain acts relating to the implementation of the Scheme may occur during
Canada’s business hours on the day before the Implementation Date so as to enable implementation to occur during Australia’s business hours
on the Implementation Date.
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1 Key considerations relevant
to your vote

1.1 Why you should vote in favour of the Scheme

(a) The Base Resources Directors unanimously recommend that you vote in favour of the Scheme, in the absence of a Superior Proposal and
subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of Base Resources Shareholders

The Base Resources Directors unanimously recommend that Base Resources Shareholders vote in favour of the Scheme, in the absence of a
Superior Proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the Base Resources Shareholders’ best
interests.®

"In reaching this unanimous recommendation, the Base Resources Directors considered (among other things):

= the merits and strategic rationale of the Scheme (which are outlined in this section 1);
= the merits of continuing to operate Base Resources as a standalone entity; and
= the likelihood of a Superior Proposal emerging in the future.

Subject to the same qualifications expressed above for the Directors’ unanimous recommendation, each Base Resources Director that owns Base
mResources Shares intends to vote all their shares in favour of the Scheme. The interests of the Base Resources Directors in Base Resources Shares
are set out in section 10.2.

)

Whilst the Base Resources Directors acknowledge that there may be reasons to vote against the Scheme, they believe that the advantages of
i€ Scheme significantly outweigh the potential disadvantages (that are outlined in section 1.2). The Base Resources Directors consider that the
Scheme has the potential to realise greater benefits to Base Resources Shareholders than any other alternative currently available, including Base
Resources continuing as a standalone entity.

C(b) The Independent Expert has concluded that the Scheme is in the best interests of Base Resources Shareholders

Base Resources appointed PwC Securities as the Independent Expert to assess the merits of the Scheme. The Independent Expert has assessed
Base Resources’ business and, based on this assessment, has concluded that the Scheme is fair and reasonable and, therefore, is in the best
L interests of Base Resources Shareholders, in the absence of a superior proposal.

The reasons why the Independent Expert reached these conclusions are set out in the Independent Expert's Report, a copy of which is included in
Annexure 1. The Base Resources Directors encourage you to read this report in its entirety.

C) Base Resources’ major shareholders are supportive and, subject to customary qualifications, will vote in favour of the Scheme

S==Base Resources’ two largest shareholders, Pacific Road Capital and Sustainable Capital Ltd, who collectively hold 47.2% of the Base Resources
hares, have each confirmed that they intend to vote all of the Base Resources Shares that they hold or control in favour of the Scheme, in the
absence of a Superior Proposal and subject to the Independent Expert concluding (and continuing to conclude) that the Scheme is in the best
I I interests of Base Resources Shareholders.

Pacific Road Capital holds, and/or can control the votes in relation to, 312,436,779 Base Resources Shares (representing approximately 26.5% of
the Base Resources Shares) and Sustainable Capital Ltd holds, and/or can control the votes in relation to, 243,034,866 Base Resources Shares
(representing approximately 20.6% of the Base Resources Shares).’

(d) If the Scheme becomes effective, Base Resources Shareholders are expected to receive an unfranked Special Dividend of A$0.065 per share

The Base Resources Board currently intends to pay an unfranked Special Dividend of AS0.065 per Base Resources Share, subject to the Scheme
becoming effective. The final decision on whether to pay the Special Dividend will be made by the Base Resources Directors and depends upon
several factors, including the requirements of the Corporations Act. The final decision of the Base Resources Directors will be communicated to
Base Resources Shareholders by way of an ASX and AIM announcement before the Scheme Meeting.

(e) The Scheme Consideration and Special Dividend together imply an offer price that represents a significant premium to Base Resources’
pre-announcement share price

Based on the closing price of Energy Fuels Shares on the Last Practicable Date'®, the Scheme Consideration and Special Dividend together imply
an offer price of approximately AS0.287 per Base Resources Share, which represents a significant premium of:

= 174% to Base Resources’ last closing share price prior to the Scheme Announcement Date of AS0.105
= 159% to Base Resources’ 20-day VWAP per share up to the Scheme Announcement Date of AS0.111.

8 Inrelation to the unanimous recommendation of the Base Resources Directors, Base Resources Shareholders should have regard to the interests of the Base
Resources Directors in the outcome of the Scheme vote, which may differ from those of other Base Resources Shareholders, as further described in sections 10.2,
10.3 and 10.4 and footnote 4 (located in the letter from the Chair of the Base Resources Board).

9 Shareholding and percentage shareholding figures are as at the Last Practicable Date.

10 On the Last Practicable Date, Energy Fuels’ closing price was US$5.60 and the AUD:USD exchange rate was 0.6546.
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1 Key considerations relevant to your vote

In addition, based on Energy Fuels’ last closing share price prior to the Scheme Announcement Date!’, the Scheme Consideration and Special
Dividend together implied an offer price of approximately AS0.302, which represented significant premiums of:

= 188% to Base Resources' last closing share price prior to the Scheme Announcement Date of AS0.105
= 173% to Base Resources’ 20-day VWAP per share up to the Scheme Announcement Date of AS0.111.

(f) The Scheme will create a leading global critical minerals group, with commodity diversification and multiple options for growth

The Base Resources Board believes that the combination of Energy Fuels and Base Resources will create a leading global critical minerals
company, with a focus on REEs, HMS, uranium and vanadium.

Energy Fuels’ White Mesa Mill in Utah is the only operating conventional uranium mill in the United States, with Energy Fuels producing uranium
concentrate (i.e. yellowcake) from uranium ores delivered to the mill from a combination of Energy Fuels’ own producing mines and third-party
production. Energy Fuels’ uranium concentrate is sold to electric utility customers in the United States producing nuclear baseload power. When
warranted by market conditions, Energy Fuels also extracts and sells vanadium pentoxide from certain of the uranium ores processed at the White
Mesa Mill.

Energy Fuels recently added the capability to process monazite feedstocks into commercial quantities of separated REE products at the While
Mesa Mill following commissioning of its phase 1 REE separation circuit. Separated REE products have significantly higher value per tonne than
monazite, and there is a greater breadth of customers for separated REE products globally than there is for monazite.

Specifically, completion of the commissioning of the phase 1 REE separation circuit enables the White Mesa Mill to process up to 10,000 tonnes of
monazite per annum on a campaign basis (in lieu of uranium processing) for the production of up to 1,000 tonnes per annum of separated NdPr.

A pre-feasibility study for a phase 2 REE separation circuit was recently completed by Energy Fuels, which contemplates a dedicated mill line to
enable the concurrent processing of uranium and up to 30,000 tonnes of monazite per annum to produce up to 3,000 tonnes of separated NdPr
oxide per annum. As the timing and volume of monazite feedstock that Energy Fuels is able to secure becomes more certain, Energy Fuels intends
to assess the potential to update the phase 2 pre-feasibility study to expand the White Mesa Mill's production capacity.

A phase 3 REE separation circuit, potentially involving the addition of the capability to separate heavy REE oxides, including dysprosium and
terbium oxides, thereby adding additional revenue streams, is also being explored.

Energy Fuels anticipates arranging funding for and making a development decision on the phase 2 and 3 REE separation circuits within the next
two years.

Energy Fuels anticipates supplying the separated REE products it produces to customers across a range of industries.

(g) The Scheme will enable the addition of significant potential value to the Toliara Project

The existing REE separation facility at the White Mesa Mill and its proposed expansion as part of the phase 2 REE separation circuit creates the
opportunity for the Merged Group to add significant value to the Toliara Project by enabling processing of monazite produced at the Toliara Project
into higher-value separated REE products.

Full realisation of this opportunity depends on the phase 2 REE separation circuit at the White Mesa Mill and the Toliara Project being funded and
developed. The opportunity is also dependent on the Merged Group shipping monazite from Madagascar to Utah.

Base Resources Shareholders should note that if the Toliara Project is funded and developed, significant quantities of HMS products — i.e. ilmenite,
rutile and zircon — will also be produced, in addition to monazite.

(h) The Merged Group will have significantly increased capacity and optionality in relation to funding the Toliara Project, than Base Resources
does standalone

The Base Resources Board believes that the combination of Energy Fuels and Base Resources creates a larger and more diversified company,
with an enhanced financial position, a higher profile in capital markets, and access to a greater range of potential funding options for development
of the Toliara Project. This is equally the case for the Merged Group's other capital requirements, such as for the phase 2 REE separation circuit

at the White Mesa Mill. In particular, the Base Resources Board believes that the Merged Group will be better placed to seek to secure United
States Government funding support for the Toliara Project, which may be made available on more attractive terms (including at lower cost) than
alternative, private sector funding sources.

Potential funding options for development of the Toliara Project (by Base Resources on a standalone basis) would be expected to include an equity
funding component, which would result in Base Resources Shareholders having their existing interest in Base Resources diluted (to the extent that
Base Resources Shareholders do not participate in the equity funding in proportion to their existing shareholding).

(i) Base Resources Shareholders will have continued exposure to the senior leadership team of Base Resources

Through their successful development and operation of Base Resources’ Kwale Operations in Kenya over a combined period of more than

14 years, the existing senior leadership team of Base Resources has proven capability as developers and operators of mining operations in Africa.
The members of the Base Resources senior leadership team are expected to remain employed with the Merged Group, providing continuity of
knowledge regarding Base Resources’ business, and continue to oversee the development, financing and future operation of the Toliara Project,
which both Base Resources and Energy Fuels believe is critical to ensuring the Merged Group’s success. The existing senior leadership team of
Base Resources will also continue to oversee the completion of operations and closure of Kwale Operations and will enhance the oversight of the
other mineral sands and rare earths interests of the Merged Group.

11 On 19 April 2024 (being the last trading day prior to the Scheme Announcement Date), Energy Fuels’ closing price was USS$5.84 per share and the AUD:USD
exchange rate was 0.640.
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1 Key considerations relevant to your vote

() The Scheme will reduce Base Resources Shareholders’ exposure to the risks associated with Base Resources’ business (on a
standalone basis)

By virtue of the Scheme Consideration of 0.0260 Energy Fuels Shares per Base Resources Share, on implementation of the Scheme, existing
Base Resources Shareholders are expected to own approximately 16.3% of the Merged Group. Accordingly, the Scheme provides Base Resources
Shareholders with a valuable opportunity to:

= hold their Energy Fuels Shares received under the Scheme and gain exposure to a larger and more diversified global critical minerals business
(which includes the Toliara Project); or

= realise part (or all) of their investment in Base Resources Shares in cash, by selling some or all of their Energy Fuels Shares received under
the Scheme on-market following implementation of the Scheme. Refer to section 7.8 for further information regarding how Base Resources
Shareholders can sell Energy Fuels Shares received as Scheme Consideration.

If the Scheme does not proceed, the value that Base Resources Shareholders will be able to realise from their shareholdings in terms of price and
future dividends will necessarily be uncertain and subject to a number of risks, including those outlined in section 8.

The Scheme reduces (or, if Energy Fuels Shares received under the Scheme are sold, removes) these risks and uncertainties for Base Resources
Shareholders and allows Base Resources Shareholders to receive consideration for their investment in Base Resources at an implied value that the
Base Resources Board considers to be attractive.

mmmm(k) No Superior Proposal has emerged
CSince the Scheme was announced and up until the date of this Scheme Booklet, no Superior Proposal has emerged.

OThe Base Resources Board is not aware, as at the date of this Scheme Booklet, of any Superior Proposal that is likely to emerge. The Base
Resources Directors will keep Base Resources Shareholders informed if a Superior Proposal emerges before the Scheme Meeting and will make
q)an announcement on ASX and AIM in accordance with Base Resources’ continuous disclosure obligations.

U)(I) The Scheme has limited conditionality

The Scheme is not subject to any financing conditions or further due diligence. Base Resources and Energy Fuels have received approval from
the Competition Authority of Kenya. However, implementation of the Scheme remains conditional on the following regulatory approvals being
——ODtained, each of which remain outstanding as at the Last Practicable Date:

CU- approval from the Australian Foreign Investment Review Board; and
C- approval from the Malagasy Competition Council.

Energy Fuels (and where applicable, Base Resources) has filed applications containing requisite information and submissions seeking these
regulatory approvals.

As at the Last Practicable Date, neither Base Resources nor Energy Fuels are aware of any reason why these regulatory approvals will not be
Seobtained prior to the Second Court Date.

G)In addition, Energy Fuels has obtained conditional approval for the issue of the Energy Fuels Shares as Scheme Consideration from the TSX and
Qpproval from the NYSE subject to customary closing conditions.

The Scheme remains subject to customary conditions consistent with schemes of arrangement (including Base Resources Shareholder approval,
SCourt approval and the Independent Expert continuing to conclude that the Scheme is in the best interests of Base Resources Shareholders).

O(m) The Base Resources Share price is expected to fall if the Scheme does not proceed

LLIfthe Scheme does not proceed, and no comparable proposal or Superior Proposal is received by Base Resources, then the Base Resources Share
price is expected to fall.

Since market close on 19 April 2024 (being the last day on which Base Resources Shares traded prior to the Scheme Announcement Date), the
Base Resources Share price has increased 174% from AS0.105 up to a closing price of AS0.255 on the Last Practicable Date.

(n) Some Base Resources Shareholders may be eligible for scrip-for-scrip roll-over relief

Scheme Shareholders who are Australian tax residents (and are not tax residents in any other country) and who make a capital gain from the
disposal of their Base Resources Shares under the Scheme may be eligible for scrip-for-scrip roll-over relief. Scrip-for-scrip roll-over relief allows
these Scheme Shareholders to defer this capital gain until the Energy Fuels Shares they receive under the Scheme are sold.

Base Resources is seeking confirmation from the ATO that scrip-for-scrip roll-over relief is available for these Scheme Shareholders via a class
ruling application.

Section 9 provides a general description of certain Australian taxation consequences for Scheme Shareholders.
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1 Key considerations relevant to your vote

1.2 Why you may consider voting against the Scheme

(a) You may disagree with the Base Resources Directors’ unanimous recommendation and the Independent Expert’s conclusion

Despite the unanimous recommendation of the Base Resources Directors to vote in favour of the Scheme and the conclusion of the Independent
Expert that the Scheme is in the best interests of Base Resources Shareholders, you may believe that the Scheme is not in your best interests.

You may hold a different view from, and are not obliged to follow the recommendation of the Base Resources Directors, and you may not agree
with the Independent Expert's conclusions.

(b) You may take the view that the implied offer price does not reflect the underlying value of Base Resources

On implementation of the Scheme, Base Resources Shareholders are expected to own approximately 16.3% of the Merged Group and existing
Energy Fuels Shareholders are expected to own approximately 83.7%. Notwithstanding the benefits of combining the two businesses, you may
take the view that the exchange ratio for the Scheme Consideration of 0.0260 does not give existing Base Resources Shareholders an appropriate
share of the Merged Group.

You may also take the view that the implied offer price of AS0.287 per Base Resources Share (based on the closing price of Energy Fuels Shares
on the Last Practicable Date, and when the Special Dividend is added to the implied value of the Scheme Consideration)' does not reflect the
underlying value of Base Resources.

Such a view should be considered having regard to the attractive premium represented by the Scheme Consideration and the Special Dividend.
Refer to section 1.1(e) above for more information regarding the premium.

(c) You may not wish to be an investor in the Merged Group and you may be concerned that your exposure to Base Resources’ assets is
diluted in the Merged Group

If the Scheme is implemented, Base Resources Shareholders will become investors in the Merged Group and will have a reduced exposure to Base
Resources’ existing assets, including the Toliara Project, as part of the Merged Group.

You may wish for Base Resources to remain as a standalone entity because you invested in Base Resources to seek exposure to a company
with the specific qualities of Base Resources. In particular, you may consider that, despite the risks relevant to Base Resources’ potential future
operations and the reasons to vote in favour of the Scheme set out in section 1.1, Base Resources may be able to return greater value from its
assets by remaining a standalone entity or by seeking alternative corporate and / or financing transactions in the future. As a result, you may not
want reduced exposure to Base Resources’ assets through investment exposure to the Merged Group following implementation of the Scheme.

You may also consider that it would be difficult to identify or invest in alternative investments that have a similar investment profile to that of Base
Resources or may incur transaction costs in undertaking any new investment.

(d) The risk profile of the Merged Group differs from Base Resources as a standalone entity

If the Scheme is implemented, there will be a change in the risk profile to which Base Resources Shareholders are exposed. Currently, Base
Resources Shareholders are exposed to various risks as a result of their investment in Base Resources. If the Scheme is implemented, Base
Resources Shareholders will be exposed to the risks of the Merged Group, including risks associated with mining and processing uranium ores and
producing uranium concentrate (i.e. yellowcake), risks associated with processing other radioactive feedstocks, risks associated with operating in
the United States of America (including regulatory risks) and risks associated with Energy Fuels’ stated strategy of developing a global, integrated
REE mining and processing business.

Further detail on risk is set out in section 8.

(e) The implied value of the Scheme Consideration is not fixed and will depend on the price at which Energy Fuels Shares trade on the
Implementation Date

The Scheme Consideration is based on a fixed exchange ratio and as a result the implied value of the Scheme Consideration will change over
time depending on the prevailing price of Energy Fuels Shares and the AUD:USD exchange rate. As a result, the implied value of the Scheme
Consideration is not certain and is likely to change, including between the date of this Scheme Booklet and the Implementation Date (being the
date that the Energy Fuels Shares are issued under the Scheme).

Assuming the AUD:USD exchange rate remains constant, the implied value of the Scheme Consideration that you receive for your Base Resources
Shares will decrease if the Energy Fuels Share price decreases. However, if there is an increase in the Energy Fuels Share price, the implied value of
the Scheme Consideration that you receive for your Base Resources Shares will also increase.

Notwithstanding potential short-term fluctuations in the Energy Fuels Share price (whether price decreases or increases), including between the
date of this Scheme Booklet and the Implementation Date, you are encouraged to consider the potential investment in the Merged Group over
the longer-term and should have regard to the potential benefits associated with an investment in the Merged Group, including those set out in
section 1.1.

12 On the Last Practicable Date, Energy Fuels’ closing price was US$5.60 and the AUD:USD exchange rate was 0.6546.
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1 Key considerations relevant to your vote

(f) You may believe that there is potential for a Superior Proposal to emerge

You may consider that a Superior Proposal could emerge in the future. The Base Resources Directors are, as at the date of this Scheme Booklet,
not aware of, and have not received, any Superior Proposal.

(g) The potential tax consequences of transferring your Base Resources Shares pursuant to the Scheme may not suit your current financial
position or tax circumstances

The tax consequences of the Scheme will depend on your personal circumstances. If the Scheme is implemented and the Special Dividend is paid,
this may trigger adverse or unwanted taxation consequences for you. For example, the Special Dividend may be assessable to you as the Base
Resources Shareholder.

Base Resources Shareholders should read the Australian tax implications of the Scheme outlined in section 9. However, section 9 is general
in nature, and Base Resources Shareholders should consult with their own independent taxation advisers regarding the tax implications of the
Scheme including, for non-Australian resident Base Resources Shareholders, any foreign tax consequences.

For personal use only
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2 Frequently asked questions

This section 2 answers some frequently asked questions relating to the Scheme. It is not intended to address all relevant issues for Base
Resources Shareholders. This section 2 should be read together with all other parts of this Scheme Booklet.

Question Answer More information

Overview of the Scheme

Why have | received this  This Scheme Booklet has been sent to you because you are a Base Resources Shareholder  Section 4
Scheme Booklet? and you are being asked to vote on the Scheme. This Scheme Booklet is intended to help
you to consider and decide on how to vote on the Scheme at the Scheme Meeting.

What is the Scheme? The Scheme is a scheme of arrangement between Base Resources and Base Resources Section 4 and
Shareholders that hold Base Resources Shares on the Scheme Record Date (referred to as ~ Annexure 4
Scheme Shareholders).

A “scheme of arrangement” is a statutory procedure in the Corporations Act that is
commonly used in transactions in Australia that may result in a change of ownership or
control of a company. In addition to requiring Court approval, schemes of arrangement
require a resolution to implement the scheme of arrangement to be passed by Base
Resources Shareholders by the Requisite Majorities.

If the Scheme becomes effective, EFR BidCo will acquire all of the Base Resources Shares
for the Scheme Consideration. Base Resources will be delisted from ASX and the Base
Resources Dls cancelled from trading on AIM. Base Resources will also become a wholly
owned subsidiary of Energy Fuels.

Who is Energy Fuels? Energy Fuels is a leading US-based uranium and critical minerals company. Further details ~ Section 6
about Energy Fuels are available in section 6 of the Scheme Booklet and on its website at
www.energyfuels.com.

Who is EFR BidCo? EFR BidCo is an Australian proprietary company limited by shares that was incorporated on ~ Section 6
18 April 2024 and is a wholly owned subsidiary of Energy Fuels. Prior to the Scheme, it has
not conducted and it will not conduct any business, and it does not currently own any assets
or have any liabilities.

If the Scheme is implemented, EFR BidCo will directly hold all the shares in Base Resources.

Recommendations, intentions and considerations

What do the Base The Base Resources Directors unanimously recommend that you vote in favour of the Letter from the Chair
Resources Directors Scheme, in the absence of a Superior Proposal and subject to the Independent Expert of the Base Resources
recommend? continuing to conclude that the Scheme is in the best interests of Base Resources Board

Shareholders.™®

The reasons for this recommendation and other relevant considerations are set out in
section 1.

The Base Resources Directors encourage you to seek independent legal, financial, taxation
or other appropriate professional advice.

What is the conclusion The Independent Expert has concluded that the Scheme is fair and reasonable, and Section 1.1(b) and
of the Independent therefore, is in the best interests of Base Resources Shareholders, in the absence of a Annexure 3.
Expert? superior proposal.

You should also read the Independent Expert’s Report which is contained in Annexure 3.

What if the Independent  If the Independent Expert changes its opinion, this will be announced to ASX and AIM Section 10.5(b) and
Expert changes its and the Base Resources Directors will carefully consider the Independent Expert's revised ~ 10.5(h).
conclusion? opinion and advise you of their recommendation.

The Base Resources Directors may withdraw or change their recommendation, and may
terminate the Scheme Implementation Deed without paying a break fee to Energy Fuels, if
in any update of, or any revision, amendment or supplement to, the Independent Expert's
Report, the Independent Expert concludes that the Scheme is not or is no longer in the
best interests of Base Resources Shareholders (except where that conclusion is due to a
Competing Proposal).

13 In relation to the unanimous recommendation of the Base Resources Directors, Base Resources Shareholders should have regard to the interests of the Base
Resources Directors in the outcome of the Scheme vote, which may differ from those of other Base Resources Shareholders, as further described in sections 10.2,
10.3 and 10.4 and footnote 4 (located in the letter from the Chair of the Base Resources Board).
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2 Frequently asked questions

Question

What are the intentions
of the Base Resources
Directors?

Answer

Each Base Resources Director intends to vote, or procure the voting of, any Base
Resources Shares owned or controlled by him or her at the time of the Scheme Meeting in
favour of the Scheme at the Scheme Meeting, in the absence of a Superior Proposal and
subject to the Independent Expert continuing to conclude that the Scheme is in the best
interests of Base Resources Shareholders.

More information

Letter from the

Chair of the Base
Resources Board and
section 1.1(a)

Are there any major
Base Resources
Shareholders who
support the Scheme?

Base Resources’ two largest shareholders, Pacific Road Capital and Sustainable Capital
Ltd have each confirmed that they intend to vote all of the Base Resources Shares that
they hold or control in favour of the Scheme, in the absence of a Superior Proposal and
subject to the Independent Expert concluding (and continuing to conclude) that the
Scheme is in the best interests of Base Resources Shareholders.

Pacific Road Capital holds, and/or can control the votes in relation to, 312,436,779 Base
Resources Shares (representing approximately 26.5% of the Base Resources Shares) and
Sustainable Capital Ltd holds, and/or can control the votes in relation to, 243,034,866 Base
Resources Shares (representing approximately 20.6% of the Base Resources Shares).™

Letter from the

Chair of the Base
Resources Board and
section 1.1(c)

— ‘What choices do | have

QO
2

As a Base Resources Shareholder who is eligible to vote at the Scheme Meeting, you have

Annexure 6 and

as a Base Resources the following choices in relation to your Base Resources Shares: section 3.2
Shareholder? = vote in favour of the Scheme at the Scheme Meeting;
= vote against the Scheme at the Scheme Meeting;
= sell your Base Resources Shares on the ASX (or, if you hold Base Resources Dls, sell
those on AIM); or
= do nothing.
3 Why might you vote in The reasons why you may vote in favour of the Scheme are set out in section 1.7 of this Section 1.1
favour of the Scheme? Scheme Booklet.
=== What are the reasons The reasons why you might consider voting against the Scheme are set out in section 1.2 Section 1.2
why you may not of this Scheme Booklet.
support the Scheme and
C may consider voting
against the Scheme?
m Overview of the Scheme Consideration
v
L Whatis the Scheme If the Scheme is implemented, Base Resources Shareholders will be entitled to receive the  Section 4.2

G) Consideration?

For p

Scheme Consideration of 0.0260 Energy Fuels Shares for each Base Resources Share held
on the Scheme Record Date (currently expected to be 20 September 2024).

The Energy Fuels Shares being issued as Scheme Consideration to Base Resources
Shareholders (who are not Ineligible Foreign Shareholders or Electing Small Shareholders)
are new fully paid common shares in Energy Fuels which will rank equally in all respects
with all other Energy Fuels Shares on issue as at the Implementation Date.

Base Resources Shareholders who are Ineligible Foreign Shareholders or Electing Small
Shareholders will not receive Energy Fuels Shares. Instead, they will receive their pro rata
share of the Net Cash Proceeds in accordance with the sale facility under the Scheme.

When and how will |
receive my Scheme
Consideration?

If the Scheme is implemented, Energy Fuels must:

= on the Implementation Date, issue your Energy Fuels Shares to you (or, if you are an
Ineligible Foreign Shareholder or an Electing Small Shareholder, to the Sale Agent) and
update the Energy Fuels’ share register to record the issue of the Energy Fuels Shares
forming the Scheme Consideration; and

* as soon as reasonably practicable after the Implementation Date, cause a DRS Advice
to be sent to you in respect of the Energy Fuels Shares representing your Scheme
Consideration (if you are not an Ineligible Foreign Shareholder or Electing Small
Shareholders).

The DRS Advice will be sent to your registered address as shown in the Base Resources
Share Register as at the Scheme Record Date. Energy Fuels expects that it will take
between 11-20 Business Days for the DRS Advices to be received by post. Subject to the
Base Resources Board determining to pay the Special Dividend and the Scheme becoming
effective, the Special Dividend will be paid to you on the Special Dividend Payment Date,
which is currently expected to be 1 October 2024.

Sections 4.2 and 4.3

14 Shareholding and percentage shareholding figures are as at the Last Practicable Date.
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2 Frequently asked questions

Question Answer More information

What is a DRS Advice? A DRS Advice is an advice received from the Energy Fuels’ Transfer Agent which evidences  Sections 4.2 and 4.6
the registration and ownership of your new Energy Fuels Shares.

Scheme Shareholders should ensure that their mailing address and other contact details
in the Base Resources Share Register are up-to-date as at the Scheme Record Date, to
ensure they receive the DRS Advice.

Will | be able to trade my VYes - the Energy Fuels Shares issued as Scheme Consideration will be quoted and eligible  Sections 4.6(g) and 7.8
Energy Fuels Shares? for trading on the NYSE and the TSX. However, Energy Fuels Shares will not be quoted
(and therefore not tradeable) on ASX or AIM.

Following receipt of a DRS Advice evidencing ownership of your Energy Fuels Shares,
if you wish to trade the Energy Fuels Shares you receive under the Scheme on the NYSE or
the TSX, you will need to either:

= instruct a stockbroker that can accept transfers of shares represented by a DRS Advice
and who is able to execute trades on the NYSE or the TSX; or

= provide a sale instruction to the Transfer Agent under the DRS Sale Program.

In relation to trading through a stockbroker or share trading platform, Base Resources
Shareholders should note that not all stockbrokers and share trading platforms are able to
accept transfers of Energy Fuels Shares represented by a DRS Advice and execute trades
on the NYSE or the TSX.

If your existing stockbroker or trading platform is unable to accept transfers of shares
represented by a DRS Advice and execute trades on the NYSE or the TSX, you may wish
to establish an account with a stockbroker or share trading platform that does have the
requisite capability.

In relation to trading through the Transfer Agent’s DRS Sale Program, refer to the question
below for further details.

Base Resources Shareholders are urged to carefully investigate and consider the suitability
of the available arrangements for trading their Energy Fuels Shares prior to the Scheme
becoming effective.

In particular, if you wish to sell the Energy Fuels Shares you become entitled to under
the Scheme:

= if you are a Small Shareholder, you should consider whether or not to participate in the
Sale Facility; and

= if you are not a Small Shareholder (or a Small Shareholder that does not wish
to participate in the Sale Facility), you should consider what arrangements are
appropriate for you and ensure those arrangements are able to put in place before the
Implementation Date to avoid or minimise any delay between the date you receive your
DRS Advice and the date on which your Energy Fuels Shares may be capable of being
traded on the NYSE or the TSX.

What is the The Transfer Agent can facilitate the direct sale of Energy Fuels Shares via the DRS Sale Section 7.8
DRS Sale Program? Program.

If you wish to sell your new Energy Fuels Shares via the Transfer Agent's DRS Sale
Program, you can do so by providing a sale instruction to the Transfer Agent.

All transactions under the DRS Sale Program will be conducted in United States Dollars.
The Transfer Agent does not guarantee the date of sale or the price per share under the
DRS Sale Program.

Before providing a sale instruction, you should carefully consider the terms and conditions
applicable to the DRS Sale Program. In order to access the DRS Sale Program, non-US
holders must contact the Transfer Agent via email at helpAST@equiniti.com or phone at
+1(718) 921-8124. Non-US holders will be required to provide their account number and
account registration (each as shown on the DRS Advice), the company stock name, their
complete address on account and all other documentation as may be requested by the
Transfer Agent. Sale instructions may also be provided by mail at 55 Challenger Road

2nd Floor, Ridgefield Park, NJ 07660 Attn: DRS Sales.

If you have any questions regarding the DRS Sale Program (including questions in relation
to providing a sale instruction and applicable terms and conditions) you can contact the
Transfer Agent via email at helpAST@equiniti.com or phone at +1 (718) 921-8124.

Am | a Small You are a Small Shareholder if you hold 350,000 Scheme Shares or fewer at the Scheme Section 4.5
Shareholder? Record Date.
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2 Frequently asked questions

Question Answer
What will Small If you are a Small Shareholder, you may either:
Shareholders receive = receive your new Energy Fuels Shares under the Scheme; or

under the Scheme? ) )
= elect to have all of the new Energy Fuels Shares to which you would have otherwise

been entitled to under the Scheme allotted to the Sale Agent, who will sell those new
Energy Fuels Shares and remit the Net Cash Proceeds to Energy Fuels for distribution
of the applicable pro rata proportion to each Ineligible Foreign Shareholder and Electing
Small Shareholder.

Further information is in section 4.5 and 10.6.

More information

Sections 4.5 and 10.6

Who is an Ineligible Ineligible Foreign Shareholders are Scheme Shareholders whose address shown in the
Foreign Shareholder? Base Resources Share Register at the Scheme Record Date is in a place outside:

= Australia and its external territories;
= (Canada;

= New Zealand;

= United Kingdom;

= United States;

= Cayman Islands (British Overseas Territory) (limited to the Base Resources
Shareholders who are issued Energy Fuels Shares for their own account and not as an
agent or on behalf of others);

= Kenya (limited to up to 100 current or former employees of a Base Resources Group
Member);

* Madagascar (limited to employees of a Base Resources Group Member in respect of
whom Malagasy Ministry of Finance approval is required and has been obtained prior
to the Implementation Date); and

= such other jurisdictions as agreed to in writing by Base Resources and Energy Fuels,
unless Energy Fuels (after consultation with Base Resources) determines that it is lawful

and not unduly onerous or unduly impractical for Energy Fuels to issue that Scheme
Shareholder with Energy Fuels Shares as Scheme Consideration.

onal use only

Sections 4.4 and 10.6

U) What will Ineligible If you are an Ineligible Foreign Shareholder, you will not receive Energy Fuels Shares under ~ Sections 4.4 and 10.6
Foreign Shareholders the Scheme.
S receive under the ) ) . .
Scheme? Instead, you will receive your pro rata share of the Net Cash Proceeds. Further information
G) ’ is in sections 4.4 and 10.6.
Qﬂow will Base Upon implementation of the Scheme: Sections 4.6 and 10.6
Resources DI Holders = the Base Resources Shares held by the Depositary will be transferred to EFR Bidco;
% . receive the Scheme . theB R Dis will b led: and
Consideration? the Base Resources Dls will be cancelled; an
O = you will be issued your Scheme Consideration in the same manner as Base Resources

Shareholders (see When and how will | receive my Scheme Consideration?).

What are the Australia The Australian taxation implications of the Scheme will depend on your particular
taxation implications of  circumstances.

the Scheme? ) ) L ) )
Section 9 provides a general description of the Australian taxation consequences for

Scheme Shareholders.

You should seek independent professional taxation advice with respect to your particular
circumstances.

Base Resources has applied to the ATO requesting a class ruling regarding the income tax
implications for Base Resources Shareholders of receiving any Special Dividend, and the
availability of CGT scrip-for-scrip roll-over relief (for relevant shareholders) in respect of the
Scheme Consideration to be received by Base Resources Shareholders.

The class ruling is not expected to be issued by the ATO until after the Implementation
Date (which is currently expected to be 2 October 2024).

When the final class ruling is published by the ATO, it will be available on the ATO's website
at www.ato.gov.au and Base Resources’ website at www.baseresources.com.au.

Base Resources Shareholders should monitor these websites for the final class ruling and
refer to the ruling once published.

Section 9
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2 Frequently asked questions

Question Answer More information

Special Dividend

What is the Special The Base Resources Board currently intends to pay an unfranked Special Dividend of Letter from the Chair
Dividend? AS0.065 in cash per Base Resources Share prior to implementation of the Scheme of the Base Resources
(conditional on the Scheme becoming effective). Board and section 4.3

The final decision on whether or not to pay a Special Dividend will be made by the Base
Resources Directors and will depend upon a number of factors, including the requirements
of the Corporations Act and payment of the Special Dividend will be conditional on the
Scheme becoming effective.

The final decision of the Base Resources Directors will be communicated to Base Resources
Shareholders by way of an ASX and AIM announcement before the Scheme Meeting.

Will any Special If any Special Dividend is determined, it will be unfranked. Sections 4.3 and 9
Dividend be franked?

Am | eligible to receive If the Base Resources Board determines to pay the Special Dividend and the Scheme Section 4.3

the Special Dividend? becomes effective, Base Resources Shareholders will be entitled to receive the Special

Dividend if they hold Base Resources Shares on the Special Dividend Record Date
(currently expected to be 18 September 2024).

When will | receive the If the Base Resources Board determines to pay the Special Dividend and the Scheme Section 4.3
Special Dividend? becomes effective, the Special Dividend will be paid on the Special Dividend Payment Date
(currently expected to be T October 2024).

Will I receive the Special If the Scheme does not become effective, the Special Dividend will not be paid. Section 4.3
Dividend if the Scheme

does not become

effective?

Conditions to the Scheme

Are there any conditions Yes. The conditions to the Scheme are summarised in section 10.5(b). Section 10.5(b)

to the Scheme? ) )
As at the date of this Scheme Booklet, the Base Resources Directors are not aware of any

reason why any remaining conditions to the Scheme will not be satisfied.

What is required for The Scheme will become effective if: N/A
the Sc_he;“e tobecome . {he Scheme is approved by the Requisite Majorities of Base Resources Shareholders
effective? at the Scheme Meeting to be held on 5 September 2024 at the Gallery Suite at the

InterContinental Perth City Centre, Level 1, 815 Hay Street, Perth, Western Australia
at 11.00am (Perth time) and virtually via the Lumi platform, accessible using the URL
https://web.lumiconnect.com/388093896;

= the Court approves the Scheme at the Second Court Hearing; and

= all of the other conditions precedent to the Scheme are satisfied or waived (where
capable of waiver).

For personal use only

Are there any regulatory  Implementation of the Scheme is subject to satisfaction or waiver (where capable of Section 10.5(b)
approvals required for waiver) of several conditions contained in the Scheme Implementation Deed, which are
the Scheme to become ~ summarised in section 10.5(b).

effective? ) - . : .
As at the Last Practicable Date, the remaining conditions that must be satisfied or waived

(where capable of waiver) before the Scheme can be implemented are:

= the Scheme is approved by the Requisite Majorities of Base Resources Shareholders at
the Scheme Meeting;

= the Court approves the Scheme at the Second Court Hearing and the Court order is
lodged with ASIC;

= approval from the Australian Foreign Investment Review Board; and
= approval from the Malagasy Competition Council.

Energy Fuels and Base Resources have obtained approval for the Scheme from the
Competition Authority of Kenya.

As at the Last Practicable Date, neither Base Resources nor Energy Fuels are aware of any
reason why these regulatory approvals will not be obtained prior to the Second Court Date.

In addition, Energy Fuels has obtained conditional approval for the issue of the Energy
Fuels Shares as Scheme Consideration from the TSX and approval from the NYSE subject
to customary closing conditions.

No other regulatory approvals are required.
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2 Frequently asked questions

the Scheme Meeting be  conclusion of the Scheme Meeting and will be announced to ASX (www.asx.com.au) and

Question Answer More information
When and where will The Scheme Meeting will be held on 5 September 2024 at 11.00 am (Perth time) at Annexure 6
the Scheme Meeting be  the Gallery Suite at the InterContinental Perth City Centre, Level 1, 815 Hay Street,
held? Perth, Western Australia and virtually via the Lumi platform, accessible using the URL
https://web.lumiconnect.com/388093896.
What will Base At the Scheme Meeting, Base Resources Shareholders will be asked to vote on whetherto  Annexure 6
Resources Shareholders approve the Scheme.
be asked to vote on at
the Scheme Meeting?
What is the Base To become effective, the Scheme must be approved by the Requisite Majorities, being: Section 4.6
Resources Shareholder . jess the Court orders otherwise, a majority in number (more than 50%) of Base
approval thr;.-shold for Resources Shareholders present and voting at the Scheme Meeting (either in person or
the Scheme? by proxy, attorney or, in the case of corporate Base Resources Shareholders, corporate
representative); and
> = atleast 75% of the total number of votes cast on the Scheme Resolution at the Scheme
— Meeting by Base Resources Shareholders present and voting (either in person or by
C proxy, attorney or, in the case of corporate Base Resources Shareholders, corporate
representative).
O Even if the Scheme is approved by the Requisite Majorities of Base Resources
Shareholders at the Scheme Meeting, the Scheme will still be subject to the approval of the
q) Court.
Am | entitled to vote at If you are registered as a Base Resources Shareholder on the Base Resources Share Section 3.2
the Scheme Meeting? Register as at 5.00pm (Perth time) on 3 September 2024, you will be entitled to attend and
S vote at the Scheme Meeting.
I hold Base Resources If you are registered as a Base Resources DI Holder on the Base Resources DI Register as  Section 3.2(e)
CG DIs, am | entitled to vote  at 6.00pm (London time) on 29 August 2024, you will be entitled to vote on the Scheme,
at the Scheme Meeting?  but you can only do so by providing voting instructions to the Depositary (so that it is
C received by the Depositary by no later than 6.00pm (London time) on 30 August 2024)
using the Form of Instruction that has been sent to you or via the CREST voting service
O using a CREST Voting Instruction, as you would do for any other Base Resources general
meeting. You cannot vote in person (whether yourself or by corporate representative) at
U) the Scheme Meeting.
o How can | vote if | can't  The Scheme Meeting will be held as a hybrid meeting, and Base Resources Shareholders  Section 3.2
G) attend the Scheme or their proxies, attorneys or corporate representatives can attend the meeting in person
QMeeting? or online.
If you are a Base Resources Shareholder and would like to vote but cannot attend the
L Scheme Meeting either in person or online, you can vote by appointing a proxy (including
by lodging your proxy form online at www.investorvote.com.au (Control Number:
O 183901)) or an attorney to attend and vote on your behalf. You may also vote by corporate
I I representative if that option is applicable to you.
If you are a Base Resources DI Holder, you can only vote by proxy by completing, signing
and returning the Form of Instruction sent to you, or by completing a CREST Voting
Instruction (so that it is received by the Depositary by no later than 6.00pm (London time)
on 30 August 2024). You cannot vote in person at the Scheme Meeting.
When will the results of  The results of the Scheme Meeting are expected to be available shortly after the N/A

known? AIM (https://www.londonstockexchange.com/raise-finance/equity/aim) once available.
What happens to If you do not vote, or vote against the Scheme, and the Scheme becomes effective, and Sections 4.4, 4.6 and
my Base Resources you are a Scheme Shareholder, any Base Resources Shares held by you on the Scheme 10.6
Shares if | do not vote, Record Date (currently expected to be 20 September 2024) will be transferred to EFR
or if | vote against BidCo on the Implementation Date and you will receive the Scheme Consideration, despite
the Scheme, and the not having voted or having voted against the Scheme. If you are a Scheme Shareholder
Scheme becomes and hold Base Resources Dls, you will also still receive the Scheme Consideration, despite
effective and is not having voted or having voted against the Scheme, except that the Base Resources
implemented? Shares held by the Depositary in respect of your Base Resources Dls will be transferred to
EFR BidCo.

If the Base Resources Board determines to pay the Special Dividend and the Scheme
becomes effective, on the Special Dividend Payment Date, you will also be paid the Special
Dividend in respect of any Base Resources Shares (or any Base Resources Dls, as the
case may be) held by you on the Special Dividend Record Date (currently expected to be
18 September 2024).
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2 Frequently asked questions

Question Answer More information

Other questions

What happens if a If a Competing Proposal is received, the Base Resources Directors will carefully consider it. ~ Section 10.5
Competing Proposal is ) ) ) .
recei,\)/ed'7g P Base Resources must notify Energy Fuels of that Competing Proposal in accordance with
’ the Scheme Implementation Deed.
Base Resources Shareholders should note that Base Resources has agreed to certain
exclusivity provisions in favour of Energy Fuels under the Scheme Implementation Deed.
Can | sell my Base You can sell your Base Resources Shares and your Base Resources DIs on market at any N/A
Resources Shares time before (as applicable) the close of trading on ASX on the Effective Date or before the
or Base Resources commencement of trading on AIM on the Effective Date at the then prevailing market price
DIs now? (which may vary from the Scheme Consideration).

Base Resources intends to apply to ASX for Base Resources Shares to be suspended
from trading from the close of trading on the Effective Date on ASX, and to AIM for Base
Resources Dls to be suspended from trading from the commencement of trading on the
Effective Date on AIM. You will not be able to sell your Base Resources Shares or Base
Resources DIs on market after this date.

Base Resources will then request to be removed from the official list of the ASX and for
the cancellation of the admission of Base Resources Dls to trading on AIM shortly after
the Implementation Date. Consequently, following the Effective Date, there will not be a
resumption of trading on either exchange.

If you sell your Base Resources Shares or Base Resources DIs on market prior to the
Effective Date, you may pay brokerage on the sale, you will not receive the Scheme
Consideration or Special Dividend and there may be different tax consequences
compared to those that would arise if you retain the relevant securities until the Scheme is
implemented.

Profile of the Merged Group

What is the If the Scheme is implemented, the Merged Group refers to the combination of Energy Section 7
Merged Group? Fuels (and its subsidiaries) and Base Resources (and its subsidiaries) into a single
corporate group with Energy Fuels as the ultimate holding company.

Further information on the Merged Group is set out in section 7, including details on the
expected profile of the group, expected synergies from the Scheme and Energy Fuels’
intentions for the Merged Group.
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Who will be the directors It is expected that each of the existing Energy Fuels Directors will continue as directors Section 7.4
of the Merged Group? following implementation of the Scheme.

Base Resources has nominated its Non-Executive Chair, Michael Stirzaker, to join
the Energy Fuels board of directors, with such appointment to take effect upon
implementation of the Scheme.

Who will senior It is expected that the existing members of Energy Fuels’ senior leadership team will Section 7.4
management be? continue following implementation of the Scheme. See section 6.2 for further details on
Energy Fuels’ senior management.

It is also expected that the existing members of Base Resources’ senior leadership team
will remain employed with the Merged Group following implementation of the Scheme,
and will continue to oversee the development and operation of the Toliara Project, and

the completion of mining and closure of Kwale Operations, as well as enhance the Energy
Fuels team overseeing progression of other mineral sands and rare earths interests of the
Merged Group. See section 5.6 for further details on Base Resources senior leadership.
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2 Frequently asked questions

Question Answer

What are Energy Fuels’ Following implementation of the Scheme, the Merged Group’s strategy will be to further

intentions regarding establish itself as a first-tier, globally competitive critical minerals mining company,
Base Resources and the focused on REE, HMS, uranium, and vanadium production.
Merged Group?

Toliara Project and Energy Fuels’ White Mesa Mill, with its existing and planned REE
separation capability, to position the Merged Group as one of the world's leaders in both

REE and HMS production that is safe, environmentally responsible and reliable, while at the

same time continuing to grow the Merged Group’s uranium and vanadium production.

The Merged Group will look to harness the combination of Base Resources’ proven
leadership and mineral sands operations team with Energy Fuels’ proven leadership
team in uranium and vanadium production and advancing REE capabilities, to enable the
Merged Group to maximize the value of all projects to shareholders.

Energy Fuels’ current intentions in relation to the Merged Group are set out in section 7.3.

The Merged Group currently intends to pursue this strategy by combining Base Resources’

More information

Section 7.3

~,

AVhat are the key risks Base Resources Shareholders should be aware that there are a number of risks, both
of the Merged Group? general and specific, relating to the business and operations of the Merged Group and

C associated with the Scheme.

O

Some of the key risks relating to the business and operations of the Merged Group and
associated with implementation of the Scheme are detailed in section 8.2 and 8.3.

Sections 8.2 and 8.3

q) What is Energy Fuels’ Energy Fuels’ dividend framework is set out in sections 6.7 and 7.3(d).
dividend framework?

Sections 6.7 and
7.3(d)

J s . . : :
What voting rights will The Scheme Consideration comprises Energy Fuels Shares.
Base Resources have in ) : ) .
the Merged Group? Accordingly, subject to the implementation of the Scheme, Base Resources Shareholders

Shareholders) will receive Energy Fuels Shares.

Holders of Energy Fuels Shares will have the right to one vote per Energy Fuels Share.

Further details regarding the rights of holders of Energy Fuels Shares under the relevant
Canadian and US laws are set out in Annexure 1, section 1.1.

onal

on the Scheme Record Date (other than Ineligible Foreign Shareholders and Electing Small

Section 7.8 and
Annexure 1, 1.1

U) Further information

What if | have further If you are in doubt about anything in this Scheme Booklet, you should contact your legal,
questions about the financial, tax or other professional adviser.
Scheme? o . —

Q You are also invited to call the Base Resources Scheme information line on 1300 271 804

(within Australia) and +61 3 9938 4380 (outside Australia) between 8.30am and 5.00pm
(Melbourne time), Monday to Friday, excluding public holidays.

N/A

For
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3 What should you do?

3.1 Step 1 — Read this Scheme Booklet

You should carefully read this Scheme Booklet in its entirety before deciding whether to vote in favour of the Scheme.

If you have any questions, please contact the Base Resources Scheme information line on 1300 271 804 (within Australia) and +61 3 9938 4380
(outside Australia) between 8.30am and 5.00pm (Melbourne time), Monday to Friday, excluding public holidays.

If you are in any doubt as to what you should do, please consult your legal, financial, tax or other professional adviser without delay.

3.2 Step 2 — Vote on the Scheme

(a) Your vote is important

For the Scheme to proceed, it is necessary that a sufficient number of Base Resources Shareholders vote in favour of the Scheme at the
Scheme Meeting.

(b) Who is entitled to vote?

Base Resources Shareholders registered on the Base Resources Share Register at 5:00pm (Perth time) on 3 September 2024 will be entitled to vote
on the Scheme. Base Resources DI Holders registered on the Base Resources DI Register at 6.00pm (London time) on 29 August 2024 will also be
entitled to vote on the Scheme (by providing a voting instruction in advance to the Depositary, rather than in person or online at the Scheme Meeting).

(c) Details of the Scheme Meeting

The Scheme Meeting to approve the Scheme will be held as a hybrid meeting, and Base Resources Shareholders or their proxies, attorneys or
corporate representatives can attend the meeting in person or online.

The Scheme Meeting is scheduled to be held at 11.00am (Perth time) at the Gallery Suite at the InterContinental Perth City Centre, Level 1,
815 Hay Street, Perth, Western Australia and virtually via the Lumi platform on 5 September 2024.

Base Resources Shareholders or their proxies, attorneys or corporate representative who wish to attend online can do so via the Lumi software
platform accessible using the URL https://web.lumiconnect.com/388093896.

Base Resources DI Holders will be entitled to join the Scheme Meeting in-person or online as a guest only, but will not be entitled to vote or ask
questions at the Scheme Meeting.

Further information about attending the Scheme Meeting can be found in the Notice of Scheme Meeting at Annexure 6.

(d) Base Resources Shareholders (excluding Base Resources DI Holders) - How to vote?
As the Scheme Meeting will be held as a hybrid meeting and also enable online attendance (in addition to in person attendance) Base Resources
Shareholders may vote:

= in person, by attending the Scheme Meeting in person at the Gallery Suite at the InterContinental Perth City Centre, Level 1, 815 Hay Street,
Perth, Western Australia;

= online, by accessing the Lumi software platform using the URL https://web.lumiconnect.com/388093896;
= by proxy, by lodging a proxy form in one of the following ways:

= online at www.investorvote.com.au or www.intermediaryonline.com for Intermediary Online subscribers only;
= by mobile by scanning the QR Code on the proxy form and following the prompts;

= by mail in the reply-paid envelope provided to Computershare Investor Services Pty Limited GPO Box 1282 Melbourne Victoria 3007,
Australia; or

= by fax to 1800 783 447 (in Australia) or +61 3 9473 2555 (outside Australia);
= by attorney, by appointing an attorney to attend and vote at the Scheme Meeting on their behalf and providing a duly executed authority

under which the appointment was signed (e.g. a power of attorney) or a certified copy of it to the Base Resources Share Registry by 11.00am
(Perth time) on 3 September 2024; or

= by corporate representative, in the case of a body corporate which is a Base Resources Shareholder, by appointing a corporate representative
to attend and vote at the Scheme Meeting on behalf of that Base Resources Shareholder and providing a duly executed certificate of
appointment (in accordance with section 250D of the Corporations Act) prior to admission to the Scheme Meeting.
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For an appointment of a proxy for the Scheme Meeting to be effective, the proxy’s appointment (and if the appointment is signed by the appointer’s
attorney — the authority under which the appointment was signed (e.g. a power of attorney) or a certified copy of it), must be received by

Base Resources at least 48 hours before the start of the Scheme Meeting (i.e. by 11.00am (Perth time) on 3 September 2024). Proxy appointments
received after this time will be invalid for the meeting.

Further details on how to vote are contained in Annexure 6.

(e) Base Resources DI Holders — How to vote?

Base Resources DI Holders are entitled to join the Scheme Meeting in-person or online (using the URL https://web.lumiconnect.com/388093896)
as a guest, but are not entitled to vote or ask questions at the meeting.

In order to have votes cast on their behalf at the Scheme Meeting, Base Resources DI Holders must complete and sign the Form of Instruction
sent to them and return that form to the Depositary, or vote via the CREST voting service using a CREST Voting Instruction. To be effective, the
Form of Instruction or the CREST Voting Instruction must be received by the Depositary, by no later than 6.00pm (London time) on 30 August 2024.

Base Resources DI Holders with Base Resources Dls in CREST may transmit voting instructions by utilising the CREST voting service in

accordance with the procedures described in the CREST Manual. CREST personal members or other CREST sponsored members, and those

CREST members who have appointed a voting service provider, should refer to their CREST sponsor or voting service provider, who will be able to
>eke appropriate action on their behalf.

=In order for instructions made using the CREST voting service to be valid, the appropriate CREST message (CREST Voting Instruction) must be
properly authenticated in accordance with Euroclear's specifications and must contain the information required for such instructions, as described
Oin the CREST Manual (available at www.euroclear.com/CREST).

To be effective, the CREST Voting Instruction must be transmitted so as to be received by the Depositary no later than 6.00pm (London time) on
30 August 2024. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp applied to the CREST Voting
Instruction by the CREST applications host) from which Base Resources’ agent is able to retrieve the CREST Voting Instruction by enquiry to
U)CREST in the manner prescribed by CREST. Base Resources DI Holders in CREST and, where applicable, their CREST sponsors or voting service
providers should note that Euroclear does not make available special procedures in CREST for any particular messages. Normal system timings
nd limitations will therefore apply in relation to the transmission of a CREST Voting Instruction. It is the responsibility of the Base Resources
DI Holder concerned to take (or, if the Base Resources DI Holder is a CREST personal member or sponsored member or has appointed a voting
m——SErVice provider, to procure that the CREST sponsor or voting service provider takes) such action as shall be necessary to ensure that a CREST
oting Instruction is transmitted by means of the CREST voting service by any particular time.

CBase Resources DI Holders and, where applicable, their CREST sponsors or voting service providers are referred, in particular, to those sections of
the CREST Manual concerning practical limitations of the CREST system and timings.

For perso
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41 Background to the Scheme

On 22 April 2024, Base Resources announced that it had entered into a Scheme Implementation Deed with Energy Fuels and EFR BidCo, under
which the parties agreed to implement the Scheme between Base Resources and its shareholders pursuant to Part 5.1 of the Corporations Act.

A full copy of the Scheme Implementation Deed was announced to the ASX (www.asx.com.au) and AIM
(https://www.londonstockexchange.com/raise-finance/equity/aim) and published on Base Resources’ website (https://baseresources.com.au/).

If the Scheme is approved by Base Resources Shareholders by the Requisite Majorities at the Scheme Meeting and by the Court, and if all
conditions precedent are satisfied or waived (where capable of waiver), EFR BidCo will acquire 100% of the issued shares in Base Resources by
way of a Scheme.

If the Scheme is not approved, the Scheme will not be implemented and Base Resources will continue as a standalone entity listed on ASX and
AIM. See section 4.9 for further details on the implications if the Scheme does not become effective.

As at the Last Practicable Date, Base Resources DI Holders represented approximately 3.4% of the Base Resources Share Register. If necessary,
Base Resources will seek a declaration from the Court at the Second Court Date to treat the Base Resources DI Holders who provide voting
instructions to the Depositary or through CREST as if they were present at the meeting. This is so that they can be included in the calculation of the
number of Base Resources Shareholders present and voting at the Scheme Meeting and, in turn, the calculation of whether a majority in number of
Base Resources Shareholders voted in favour of the Scheme.

The objective in seeking the declaration is to treat Base Resources DI Holders in a way that is consistent with the Base Resources Shareholders
on the Base Resources Share Register. In the absence of the declaration, the Base Resources DI Holders would be represented by one proxy at the
Scheme Meeting and thus would count as only one Base Resources Shareholder for the purpose of calculating the number of Base Resources
Shareholders present and voting at the Scheme Meeting and calculating whether a majority in number voted in favour of the Scheme.

The granting of the declaration, as well as its terms, are at the discretion of the Court.

4.2  Overview of the Scheme Consideration

If the Scheme is implemented, Base Resources Shareholders will be entitled to receive the Scheme Consideration of 0.0260 Energy Fuels Shares
for each Base Resources Share held on the Scheme Record Date (currently expected to be 20 September 2024).

Base Resources Shareholders who are Ineligible Foreign Shareholders or Electing Small Shareholders will not receive Energy Fuels Shares. Instead,
they will receive an amount equal to the proportion of the Net Cash Proceeds received by Energy Fuels to which that Ineligible Foreign Shareholder
or Electing Small Shareholder is entitled.

For the Base Resources Shareholders receiving the Scheme Consideration:

= this will be provided on the Implementation Date by Energy Fuels causing the Transfer Agent to update the Energy Fuels’ share register to
record the issuance of the Energy Fuels Shares forming the Scheme Consideration; and

= Energy Fuels will further procure that DRS Advices representing the Energy Fuels Shares forming their Scheme Consideration are sent as soon
as reasonably practicable to the registered addresses of such Base Resources Shareholders.

At the Last Practicable Date, the implied value of the Scheme Consideration is approximately AS0.222 per Base Resources Share (increasing
to AS0.287 per Base Resources Share when aggregated with the value of the Special Dividend). However, the implied value of the Scheme
Consideration will vary with the market price of Energy Fuels Shares and the AUD:USD exchange rate.

After the Implementation Date, the value of the Energy Fuels Shares issued as Scheme Consideration will increase or decrease as the market
price of Energy Fuels Shares changes. Scheme Shareholders will not, and are not entitled to, receive the Scheme Consideration in the form of cash
(unless they are Ineligible Foreign Shareholders or Electing Small Shareholders).

Energy Fuels has no obligation to issue and will not issue any Energy Fuels Shares to an Ineligible Foreign Shareholder or Electing Small
Shareholder as Scheme Consideration and instead will issue the Energy Fuels Shares that would otherwise have been issued to the Ineligible
Foreign Shareholder or Electing Small Shareholder to the Sale Agent. The Sale Agent will sell or procure the sale of the Scheme Consideration and
remit the Net Cash Proceeds to Energy Fuels for distribution of the applicable pro rata portion to each Ineligible Foreign Shareholder and Electing
Small Shareholder. More information about the provision of the Scheme Consideration to Ineligible Foreign Shareholders and Electing Small
Shareholders is set out in sections 4.4, 4.5 and 10.6.

Base Resources Limited | Scheme Booklet | 25


http://www.asx.com.au
https://www.londonstockexchange.com/raise-finance/equity/aim
https://baseresources.com.au/

4 Qverview of the Scheme

4.3 Special Dividend

The Base Resources Board currently intends to determine and pay an unfranked Special Dividend of AS0.065 per Base Resources Share prior to
the Implementation Date, if the Scheme becomes effective. The final decision on whether or not to pay a Special Dividend and, if so, its amount
will be made by the Base Resources Directors and will depend upon a number of factors, including the requirements of the Corporations Act.
This decision will be communicated to Base Resources Shareholders by way of an ASX and AIM announcement before the Scheme Meeting.

If the Special Dividend is determined and the Scheme becomes effective, the Special Dividend will be paid on the Special Dividend Payment Date
(currently expected to be 1 October 2024). If the Scheme does not become effective, the Special Dividend will not be determined or paid. To receive
the Special Dividend, Base Resources Shareholders will need to hold their Base Resources Shares on the Special Dividend Record Date.

The Special Dividend will be paid by direct credit only and will be determined in Australian dollars. For Base Resources Shareholders, in addition
to Australian dollars, the Special Dividend may also be paid in US dollars and British pounds sterling (Foreign Designated Currencies). Base
Resources Shareholders will be paid in Australian dollars, unless they elect to be paid by direct credit in one of the Foreign Designated Currencies
by specifying banking details for a financial institution in the relevant currency prior to the Special Dividend Record Date. The Special Dividend will
be converted to the Foreign Designated Currencies based on applicable exchange rates on the Special Dividend Record Date. The exchange rates
and corresponding amounts will be announced by no later than the Scheme Record Date (currently expected to be 20 September 2024). For Base
Resources DI Holders, the Special Dividend will only be paid in British pounds sterling.

==mmmPayment of the Special Dividend will be made, and any required withholdings by Base Resources in respect of taxes will be determined, based on
Capplicable information provided to (as applicable) Base Resources Share Registry or the Depositary as at the Special Dividend Record Date.

To provide or update their banking details and ensure their other information is up-to date, Base Resources Shareholders should visit
http://www.investorcentre.com/au. If they have already registered, they can log in using their User ID and password. If they are not a member, they
will need their HIN/SRN to register. The new user registration process requires an account verification code to be mailed to the Base Resources
Shareholder’s registered address as an additional layer of security to protect their securityholding. Base Resources Shareholders should allow
U)sufﬂcient time for delivery of the verification code so that they can update their bank account details before the Special Dividend Record Date.

Base Resources Shareholders may also provide or update their banking details by completing a Direct Credit Form and returning that form to the
Base Resources Share Registry prior to the Special Dividend Record Date. Direct Credit Forms can be obtained by contacting the Base Resources
Share Registry:

m====u_ 0on 1300 271 804 (within Australia) and +61 3 9938 4380 (outside Australia) between 8.30am and 5.00pm (Melbourne time)
= by email at web.queries@computershare.com.au

S Direct Credit Forms should be returned to the Base Resources Share Registry:

O- by post:

Computershare Investor Services Pty Limited
(/) GPO Box 2975 Melbourne
L Victoria 3001 Australia

q)- by email: web.queries@computershare.com.au

Base Resources DI Holders may also provide or update their banking details by completing a Dividend Mandate Form and returning that form to
e Depositary by the Special Dividend Record Date. Dividend Mandate Forms can be obtained by contacting Depositary:

[ by phone on +44 (0)906 999 0000 between 8.30 am and 5.30 pm (London time) Monday to Friday (excluding public holidays); or
= by email at WebCorres@computershare.co.uk.

I I Dividend Mandate Forms should be returned to the Depositary by post to:

Computershare Investor Services PLC
The Pavilions, Bridgwater Road
Bristol, BS99 627

United Kingdom

Alternatively, Base Resources DI Holders may provide their banking details through the CREST system by inputting a valid CREST Mandate.
Any exchange rate risk lies solely with the Base Resources Shareholders and Base Resources DI Holders (as applicable).

In assessing the value to them of a Special Dividend, Base Resources Shareholders should seek independent professional tax advice as to whether
or not the receipt of a Special Dividend is beneficial to them based on their own particular circumstances. Refer to section 9 for further details.
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4.4 Ineligible Foreign Shareholders

Restrictions in certain foreign countries may make it either impractical, unduly onerous or unlawful for Energy Fuels Shares to be issued under the
Scheme to Base Resources Shareholders in those countries.

Ineligible Foreign Shareholders are Scheme Shareholders whose address is shown in the Base Resources Share Register at the Scheme Record
Date as being in a place outside of:

= Australia and its external territories;

= (Canada;

= New Zealand;

= the United Kingdom,

= the United States of America;

= the Cayman Islands (British Overseas Territory) (limited to the Base Resources Shareholders who are issued Energy Fuels Shares for their own
account and not as an agent or on behalf of others);

= Kenya (limited to up to 100 current or former employees of a Base Resources Group Member);

= Madagascar (limited to employees of a Base Resources Group Member in respect of whom Malagasy Ministry of Finance approval has been
obtained prior to the Implementation Date); and

= such other jurisdictions agreed to in writing by Base Resources and Energy Fuels,

unless Energy Fuels has determined (after consultation with Base Resources) that it is lawful and not unduly onerous or unduly impractical for
Energy Fuels to issue that Scheme Shareholder with Energy Fuels Shares as Scheme Consideration when the Scheme becomes effective.
Base Resources Shareholders who are Ineligible Foreign Shareholders will not receive Energy Fuels Shares under the Scheme. Instead:

= the Energy Fuels Shares that would otherwise have been issued to the Ineligible Foreign Shareholders will be allotted to the Sale Agent and sold
through the Sale Agent for their benefit; and

= Ineligible Foreign Shareholders will receive from Energy Fuels an amount equal to the proportion of the Net Cash Proceeds received by Energy
Fuels from the Sale Agent to which that Ineligible Foreign Shareholder is entitled in full satisfaction of the Ineligible Foreign Shareholder’s
entitlement to the relevant Energy Fuels Shares.

Further information in relation to the Sale Facility is in section 10.6.

4.5 Small Shareholders

Small Shareholders are those Scheme Shareholders who hold 350,000 Base Resources Shares or fewer at the Scheme Record Date.

Each Small Shareholder may elect to have all, but not some only, of the new Energy Fuels Shares to which they are entitled allotted to the Sale
Agent and sold through the Sale Facility for their benefit.

If you are a Small Shareholder (other than a Base Resources DI Holder), to make an election, you must complete and return the Election Form
made available to you with this Scheme Booklet, in accordance with the instructions on that form. The deadline for receipt of an Election Form by
the Base Resources Share Registry is 5.00pm (Perth time) on 18 September 2024.

If you are a Small Shareholder that is a Base Resources DI Holder, to make an election, you must provide an election instruction through CREST by
following the instructions set out in Annexure 2. The deadline for receipt of CREST election instructions by the Depositary is 1.00pm (London time)
on 18 September 2024.

Small Shareholders that make a valid election will not be entitled to receive any new Energy Fuels Shares. Instead, if the Scheme becomes
effective, Energy Fuels will allot the new Energy Fuels Shares to which the Electing Small Shareholder would otherwise have been entitled to the
Sale Agent for sale through the Sale Facility.

See section 10.6 for further information about the Sale Facility. Unless you are a trustee or nominee:
= you may only make an election under the Scheme in respect of all your Base Resources Shares; and

= if you make an election under the Scheme, it will be deemed to apply to all your Base Resources Shares regardless of whether the number of
relevant Base Resources Shares you hold on the Scheme Record Date is greater or less than the number you held at the time you made your
election.

If you hold a parcel of Base Resources Shares as trustee or nominee for, or otherwise on account of, more than one person, you may establish
separate holdings for each of your beneficiaries and make individual elections for each holding (provided the number of Base Resources Shares
held on the Scheme Record Date is 350,000 or fewer and the separate holdings are established and elections are made prior to the applicable
deadline). However, you may not accept instructions from a beneficiary to make an election unless it is in respect of the Scheme Consideration
attributable to all parcels of Base Resources Shares held by you on behalf of that beneficiary.
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Small Shareholders may withdraw an election. If you are a Base Resources Shareholder (and not a Base Resources DI Holder), you may withdraw
an election by following the instructions on the Election Form. The deadline for receipt by the Base Resources Share Registry of instructions to
withdraw an election is 5.00pm (Perth time) on 18 September 2024. If you are a Base Resources DI Holder and wish to withdraw, you should
contact the Depositary helpline on +44 (0) 370 702 0000. The deadline for receipt by the Depositary of instructions to withdraw an election is
1.00pm (London time) on 18 September 2024.

If your valid instructions are not received by the applicable deadline, you will be treated in accordance with your last valid election and the new
Energy Fuels Shares you would have otherwise have been entitled to will be sold through the Sale Facility.

If no valid election has been received, and if the Scheme becomes effective, Energy Fuels will issue you the Scheme Consideration in consideration
for your Base Resources Shares.

Furthermore, if you cease to be a Small Shareholder on the Scheme Record Date, then any election will be invalidated and you will receive the
Scheme Consideration in consideration for your Base Resources Shares.

See section 10.6 for further information about the Sale Facility.

>fr.6 Key steps in the Scheme implementation process

(a) Scheme Meeting and Scheme approval requirements

The Base Resources Board has decided to hold the Scheme Meeting as a hybrid meeting and the Court has ordered that this meeting of

Base Resources Shareholders to consider the Scheme be held at 11.00am (Perth time) on 5 September 2024 at the Gallery Suite at the

InterContinental Perth City Centre, Level 1, 815 Hay Street, Perth, Western Australia and virtually via the Lumi platform, accessible using the URL
q)https://web.lumioonnect.com/388093896.

The fact that under section 411(1) of the Corporations Act the Court has ordered that the Scheme Meeting be convened and has approved this
Scheme Booklet does not mean that the Court:

= has formed any view as to the merits of the Scheme or as to how Base Resources Shareholders should vote (on this matter Base Resources
Shareholders must reach their own decision); or

CU. has prepared, or is responsible for, the content of this Scheme Booklet.
The terms of the Scheme Resolution to be considered by Base Resources Shareholders at the Scheme Meeting are set out in the Notice of
Scheme Meeting at Annexure 6.
OThe Scheme will only become effective and be implemented if:
= itis approved by the Requisite Majorities of Base Resources Shareholders at the Scheme Meeting;
" it is approved by the Court at the Second Court Hearing; and
= the conditions precedent to the Scheme outlined in section 10.5(b) are satisfied or waived (where capable of waiver).

dhe Requisite Majorities to approve the Scheme are:

unless the Court orders otherwise, a majority in number (more than 50%) of Base Resources Shareholders present and voting at the Scheme
. Meeting (either in person or by proxy, attorney or, in the case of corporate Base Resources Shareholders, corporate representative); and

= atleast 75% of the total number of votes cast on the Scheme Resolution at the Scheme Meeting by Base Resources Shareholders present and
O voting (either in person or by proxy, attorney or, in the case of corporate Base Resources Shareholders, corporate representative).

I I The Court has the power to dispense with the first requirement.

Voting is not compulsory. However, the Base Resources Directors unanimously recommend that Base Resources Shareholders vote in favour of
the Scheme in the absence of a Superior Proposal, and subject to the Independent Expert continuing to conclude that the Scheme is in the best
interests of Base Resources Shareholders.™

You should be aware that even if you do not vote, or vote against the Scheme, the Scheme may still be implemented if it is approved by the
Requisite Majorities of Base Resources Shareholders and the Court. If this occurs, upon implementation of the Scheme:

= if you are a Base Resources Shareholder, your Base Resources Shares will be transferred to EFR BidCo and you will receive the Scheme
Consideration regardless that you did not vote on, or voted against, the Scheme; or

= if you are a Base Resources DI Holder, you will receive the Scheme Consideration, the Base Resources Shares held by the Depositary in respect
of your Base Resources Dls will be transferred to EFR BidCo and your Base Resources Dls will be cancelled.

The results of the Scheme Meeting will be available as soon as possible after the conclusion of the Scheme Meeting and will be announced to the
ASX (www.asx.com.au) and AIM (https://www.londonstockexchange.com/) once available.

15 In relation to the unanimous recommendation of the Base Resources Directors, Base Resources Shareholders should have regard to the interests of the Base
Resources Directors in the outcome of the Scheme vote, which may differ from those of other Base Resources Shareholders, as further described in sections 10.2,
10.3 and 10.4 and footnote 4 (located in the letter from the Chair of the Base Resources Board).
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(b) Court approval of the Scheme

In the event that:
= the Scheme is approved by the Requisite Majorities of Base Resources Shareholders at the Scheme Meeting; and
= all other conditions precedent to the Scheme (except Court approval of the Scheme) have been satisfied or waived (as applicable),

then Base Resources will apply to the Court for orders approving the Scheme.

Base Resources Shareholders and Base Resources DI Holders have the right to appear at the Second Court Hearing.

(c) Effective Date

If the Court approves the Scheme, the Scheme will become effective on the Effective Date, being the date an office copy of the Court order from
the Second Court Hearing approving the Scheme is lodged with ASIC. Base Resources will, on the Scheme becoming effective, give notice of that
event to the ASX and AIM.

Base Resources intends to apply to ASX and AIM for:

= Base Resources Shares be suspended from trading on ASX from the close of trading on ASX on the Effective Date,

= Base Resources Dls to be suspended from trading on AIM from the commencement of trading on AIM on the Effective Date.
Consequently, if the Court approves the Scheme, it is expected that the last day of dealings in, and registration of transfers of, Base Resources
Dls on AIM will be the Business Day immediately prior to the Effective Date. To ensure the suspension of trading on AIM from commencement

of trading on the Effective Date, Base Resources will make an application to the London Stock Exchange for such suspension with effect from
7.30 am (London time) on the Effective Date.

(d) Special Dividend Record Date, entitlement to any Special Dividend and Special Dividend Payment Date

If the Base Resources Directors determine to pay a Special Dividend and the Scheme becomes effective, those Base Resources Shareholders who
are recorded on the Base Resources Share Register on the Special Dividend Record Date (currently expected to be 18 September 2024) will be
entitled to receive the Special Dividend in respect of the Base Resources Shares they hold at that time and will be paid the Special Dividend on the
Special Dividend Payment Date (currently expected to be 1 October 2024).

(e) Scheme Record Date and entitlement to Scheme Consideration

If the Scheme is implemented, those Base Resources Shareholders who are recorded on the Base Resources Share Register on the Scheme
Record Date (currently expected to be 20 September 2024), will be entitled to receive the Scheme Consideration in respect of the Base Resources
Shares they hold at that time.

(1) Dealings on or prior to the Scheme Record Date

For the purposes of determining which Base Resources Shareholders and Base Resources DI Holders are eligible to participate in the Scheme,

dealings will be recognised only if:

= inthe case of dealings in Base Resources Shares of the type to be effected using CHESS, the transferee is registered on the Base Resources
Share Register as the holder of the relevant Base Resources Shares before the Scheme Record Date;

= inthe case of dealings in Base Resources Dls of the type to be effected by CREST, the transferee is registered on the Base Resources
DI Register as the holder of the relevant Base Resources Dls on or before the Scheme Record Date; and

= inall other cases, registrable transfer or transmission applications in respect of those dealings, or valid requests in respect of other alterations,
are received by (as applicable) the Base Resources Share Registry or the Depositary before the Scheme Record Date (and the transferee
remains registered as at the Scheme Record Date).

For the purposes of determining entitlements under the Scheme, Base Resources will not accept for registration or recognise any transfer or
transmission applications in respect of Base Resources Shares or Base Resources Dls received after the Scheme Record Date.

(2) Dealings after the Scheme Record Date

For the purpose of determining entitlements to the Scheme Consideration, Base Resources must maintain the Base Resources Share Register and
Base Resources DI Register in their respective forms as at the Scheme Record Date until the Scheme Consideration has been paid to the Scheme
Shareholders. The Base Resources Share Register and Base Resources DI Registers in these forms will solely determine entitlements to the
Scheme Consideration.

After the Scheme Record Date:

= all statements of holding for Base Resources Shares (other than statements of holding in favour of EFR BidCo) and Base Resources Dls will
cease to have effect as documents relating to title in respect of (as applicable) Base Resources Shares or Base Resources Dls; and

= each entry on the Base Resources Share Register (other than entries on the Base Resources Share Register in respect of EFR BidCo) and each
entry on the Base Resources DI Register will cease to have effect except as evidence of entitlement to the Scheme Consideration in respect of
(as applicable) the Base Resources Shares or Base Resources Dls relating to that entry.
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(f) Implementation Date

Once the Scheme is effective, on the Implementation Date (which is currently expected to be 2 October 2024), the Base Resources Board and/or
the Energy Fuels Board will take or procure completion of the following steps required for the Scheme to be implemented:

= Base Resources will procure that all of the Base Resources Shares held by Scheme Shareholders and the Depositary on the Scheme Record
Date will be transferred to EFR BidCo and the Base Resources DIs will be cancelled.

= Inexchange, Energy Fuels will procure that each Scheme Shareholder (other than Ineligible Foreign Shareholders and Electing Small
Shareholders, who should refer to sections 4.4, 4.5 and 10.6) will be issued Energy Fuels Shares as the Scheme Consideration.

= The Energy Fuels Shares representing the Scheme Consideration in respect of the Base Resources Shares held on the Scheme Record Date
by all Ineligible Foreign Shareholders and Electing Small Shareholders will be allotted to the Sale Agent. The Sale Agent will then sell those
Energy Fuels Shares as soon as reasonably practicable following the Implementation Date. The Sale Agent will remit the Net Cash Proceeds
of those Energy Fuels Shares to Energy Fuels, who will then remit such proceeds pro rata to Ineligible Foreign Shareholders and Electing Small
Shareholders (see section 10.6 for further details).

= The holders of the Energy Fuels Shares issued under the Scheme will be registered in the Energy Fuels Share Register.
= The name of EFR BidCo will be entered in the Base Resources Share Register as the holder of all of the Base Resources Shares.

All Base Resources Shares validly recorded on the Base Resources Share Register at 5.00pm (Perth time) on the Scheme Record Date
0 September 2024) (including the Base Resources Shares held by the Depositary at that time) will be transferred to EFR BidCo on the
ms| 1 plementation Date without any need for further action by Base Resources Shareholders or Base Resources DI Holders.

All Base Resources Dls validly recorded on the Base Resources DI Register as 6.00pm (London time) on the Scheme Record Date (20 September
2024) will be cancelled on the Implementation Date without any need for further action by Base Resources Shareholders or Base Resources
DI Holders.

q)(g) Post-Implementation Date

s soon as reasonably practical after the Implementation Date, Energy Fuels will procure the dispatch of DRS Advices to Scheme Shareholders
(other than Ineligible Foreign Shareholders or Electing Small Shareholders) representing the Scheme Consideration issued to them. Scheme
38hareholders should ensure that their mailing address and other contact details in the Base Resources Share Register are up-to-date by the
Scheme Record Date to ensure they receive their DRS Advice. DRS Advices will be sent to the registered addresses of Scheme Shareholders as
====shown in the Base Resources Share Register as at the Scheme Record Date. It is expected that DRS Advices will take between 11-20 Business
Days to be received by post.

Base Resources Shareholders (other than Ineligible Foreign Shareholders and Electing Small Shareholders) will be able to trade their Energy Fuels
Shares following receipt of their DRS Advice evidencing ownership of their Energy Fuels Shares. Base Resources Shareholders should note they
O\Ni” not be able to trade their Energy Fuels Shares before receiving their DRS Advice.
U)To trade the Energy Fuels Shares received under the Scheme on the NYSE or the TSX, Base Resources Shareholders will need to either:
S instruct a stockbroker that can accept transfers of shares represented by a DRS Advice and who is able to execute trades on the NYSE or TSX; or
G)- provide a sale instruction to the Transfer Agent under the DRS Sale Program.

Q[ading through a broker or share trading platform

Base Resources Shareholders should note that not all stockbrokers and share trading platforms are able to accept transfers of Energy Fuels

LShares represented by a DRS Advice and execute trades on the NYSE or the TSX.

OIf your existing stockbroker or trading platform is unable to accept transfers of shares represented by a DRS Advice and execute trades on the
NYSE or the TSX, you may wish to establish an account with a stockbroker or share trading platform that does have the requisite capability.

Trading through the Transfer Agent’s DRS Sale Program

If you wish to provide a sale instruction under the DRS Sale Program, before doing so, you should carefully consider the terms and conditions
applicable to the DRS Sale Program.

In order to access the DRS Sale Program, non-US holders must contact the Transfer Agent via email at helpAST@equiniti.com or phone at
+1(718) 921-8124. Non-US holders will be required to provide their account number and account registration (each as shown on the DRS Advice),
the company stock name, their complete address on account and all other documentation as may be requested by the Transfer Agent. Sale
instructions may also be provided by mail at 55 Challenger Road 2nd Floor, Ridgefield Park, NJ 07660 Attn: DRS Sales.

All transactions under the DRS Sale Program will be conducted in United States Dollars. The Transfer Agent does not guarantee the date of sale or
the price per share under the DRS Sale Program. All proceeds will be net of any brokerage and other applicable fees.

If you have any questions regarding the DRS Sale Program (including questions in relation to providing a sale instruction and applicable terms and
conditions) you can contact the Transfer Agent via email at helpAST@equiniti.com or phone at +1 (718) 921-8124.

Base Resources Shareholders are urged to carefully investigate and consider the suitability of available arrangements for trading their Energy Fuels
Shares prior to the Scheme becoming effective. In particular, if you wish to sell the Energy Fuels Shares you become entitled to under the Scheme:
= if you are a Small Shareholder, you should consider whether or not to participate in the Sale Facility; and

= if you are not a Small Shareholder (or a Small Shareholders that does not wish to participate in the Sale Facility), you should consider what
arrangements are appropriate for you and ensure those arrangements are able to put in place before the Implementation Date to avoid or
minimise any delay between the date you receive your DRS Advice and the date on which your Energy Fuels Shares may be capable of being
traded on the NYSE or the TSX.
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4 Overview of the Scheme

It is the responsibility of each person who is issued Energy Fuels Shares under the Scheme to confirm their holding once they have received their
DRS Advice before trading to avoid the risk of selling securities that they do not own. Any person who sells Energy Fuels Shares before they receive
their DRS Advice does so at their own risk. To the maximum extent permitted by law, each of Base Resources and Energy Fuels disclaims all
liability to persons who trade Energy Fuels Shares before receiving their DRS Advice.

477  Warranties by Scheme Shareholders

Under the terms of the Scheme, each Scheme Shareholder is taken to have warranted to Base Resources and Energy Fuels, and appointed and
authorised Base Resources as its attorney and agent to warrant to Energy Fuels, on the Implementation Date, that:

= all of their Base Resources Shares (including any rights attaching to those shares) which are transferred to EFR BidCo under the Scheme will, at the
date of the transfer of the Base Resources Shares to EFR BidCo, be fully paid and free from all mortgages, charges, liens, encumbrances, pledges,
security interests (including any “security interests” within the meaning of section 12 of the Personal Property Securities Act 2009 (Cth)), and rights
and interests of third parties of any kind, whether legal or otherwise (given that, in the case of the Base Resources Shares held by the Depositary,
the interests of the Base Resources DI Holders in respect of the Base Resources Dls, will be extinguished upon implementation of the Scheme and
the Base Resources Dls will be cancelled), and any restrictions on their transfer;

= all of their Base Resources Shares which are transferred to EFR BidCo under the Scheme will, on the date the Base Resources Shares are
transferred to EFR BidCo, be fully paid;

= they have full power and capacity to sell and transfer their Base Resources Shares to EFR BidCo under the Scheme together with any rights and
entitlements attaching to those shares; and

= they have no rights to be issued any Base Resources Shares, or any options, performance rights, securities or other instruments exercisable, or
convertible, into Base Resources Shares.

4.8 Delisting of Base Resources on ASX and Cancellation and Delisting
from AIM

Base Resources will apply for:
= the termination of the official quotation of Base Resources Shares on ASX and for Base Resources to be removed from ASX; and
= admission to trading of Base Resources DIs on AIM to be cancelled,

each to occur on a date after the Implementation Date to be determined by Energy Fuels and in accordance with the rules of, and any stipulations
made by, ASX and AIM.

It is intended that the cancellation of admission of the Base Resources Dls to trading on AIM will take effect at 7.30am (London time) on the
Business Day following the Implementation Date.

49 Implications if the Scheme does not become effective

If the Scheme does not become effective:

= Base Resources Shareholders will continue to hold Base Resources Shares and will be exposed to general risks as well as risks specific to Base
Resources, including those set out in section 8.5;

= Base Resources Shareholders will not receive the Scheme Consideration;
= Base Resources Shareholders will not receive the Special Dividend;

= abreak fee of US$2.4 million (excluding GST) may be payable by Base Resources to Energy Fuels in certain circumstances. Those circumstances
do not include the failure by Base Resources Shareholders to approve the Scheme at the Scheme Meeting. Further information on the break fee is
set out in section 10.5;

= areverse break fee of USS$2.4 million (excluding GST) may be payable to Base Resources by Energy Fuels in certain circumstances. Further
information on the reverse break fee is set out in section 10.5;

= Base Resources will continue as a standalone entity listed on ASX and AIM with management continuing to implement the business plan and
financial and operating strategies it had in place prior to 21 April 2024, being the date Base Resources, EFR BidCo and Energy Fuels entered into
the Scheme Implementation Deed; and

= the Base Resources Share price may fall in the near-term if the Scheme is not implemented and in the absence of a Superior Proposal.
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5.1 Introduction

Base Resources is a company registered in Western Australia, Australia, and governed by the Corporations Act. Base Resources Shares are listed
on the ASX. Base Resources also has Base Resources Dls issued by the Depositary, which are listed on AIM.

5.2 Base Resources operations and projects

(a) Overview
>§ase Resources is an Australian-based, African focused mineral sands producer and developer.

“Base Resources operates the established Kwale Operations in Kenya which produces a suite of mineral sand products, namely rutile, iimenite
and zircon. Base Resources is also developing the Toliara Project in Madagascar, which is founded on the large-scale Ranobe deposit containing
iimenite, rutile, zircon and monazite.

(b) Kwale Operations

G)Kwale Operations is located in Kwale County, Kenya, approximately 50 kilometres south of Mombasa, the principal port facility for East Africa.
mKwaIe Operations is 100% owned and operated by Base Resources’ wholly owned subsidiary, Base Titanium Limited, with the company acquiring

the project in 2010. Kwale Operations is located within SML 23, a mining tenure instrument under Kenyan law. SML 23 was granted in 2004 and
jexpires on 30 June 2025.

Mining at Kwale Operations commenced in late 2013 on the Central Dune orebody. Following depletion of the Central Dune and South Dune / Mafisini
cGorebodies, mining is now occurring concurrently on the North Dune and Bumamani orebodies.

N

I

For

Figure 5.2.1: Schematic overview of Kwale Operations
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A hydraulic mining method is employed at Kwale Operations which involves blasting the mining face directly with high pressure jets of water to
create an ore slurry. The ore slurry is then pumped to the wet concentrator plant where slimes are removed before a number of gravity separation
steps reject most of the non-valuable, lighter gangue minerals to produce a heavy mineral concentrate.

The heavy mineral concentrate is then processed in the mineral separation plant which cleans and separates the rutile, iimenite and zircon
minerals into finished products for sale. Low grade zircon and rutile products are also produced for sale.

For bulk sales to customers, products are transported to Base Resources’ dedicated Likoni Export facility, located within the Mombasa Port. For
containerised sales to customers, products are transported to the Mombasa Port’s container terminal.

Mining at Kwale Operations is expected to end in December 2024 when the remaining Kwale Ore Reserves are fully depleted, with processing
concluding shortly after. A detailed mine closure plan is well advanced, with US$49.2m allocated to closure costs as at 31 December 2023. This is
intended to cover all aspects of the transition of the site to a post mining state in accordance with applicable requirements and international best
practice.

(c) Toliara Project

Location and tenure

The Toliara Project is located in southwest Madagascar, approximately 45km north of the regional town of Toliara and approximately 640km from
the capital, Antananarivo. The Toliara Project is 100% owned by Base Resources’ wholly-owned subsidiary, Base Toliara SARL.

The Toliara Project is founded on the Ranobe deposit which contains ilmenite, rutile, zircon and monazite and is located within the Toliara
Exploitation Permit, a mining tenure instrument under Malagasy law. The Toliara Exploitation Permit expires in 2052. While the Toliara Exploitation
Permit provides the right to exploit iimenite, rutile and zircon (among other minerals), it does not presently provide the right to exploit monazite.

Figure 5.2.2: Toliara Project geographic location
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Project studies

Base Resources acquired the Toliara Project in 2018 and since acquiring the project, has conducted several studies separately looking at the
production of mineral sands and monazite.

The most recent study on the production of mineral sands was the 2021 definitive feasibility study, referred to as the Mineral Sands DFS2.
The Mineral Sands DFS2 increased the scale of the Toliara Project, relative to the prior 2019 mineral sands definitive feasibility study, resulting in
enhanced financial outcomes, over an increased, initial 38-year mine life.

The most recent study on the production of monazite was the monazite pre-feasibility study released in December 2023. The Monazite PFS
considered the concentration of the existing waste stream from the Mineral Sands DFS2 processing facilities to produce a valuable monazite
product. The table below sets out the key financial and production outcomes for the Mineral Sands DFS2 and the Monazite PFS separately and on
a combined basis.

Unit Monazite PFS Mineral Sands DFS2 Combined

NPV, UsSm 999 1,008 2,006

IRR % 78.6%'° 23.8% 32.4%
>$tage 1 Capex USSm 717 520 591
~ = Construction Time (Stage 1) Months 29 27 27
Stage 2 Capex UssSm n.a. 137 137

O Payback Period (Stages 1+ 2) Years 1.0 45 36
’ Production — monazite Ktpa 21.8 n.a. 21.8
Production — ILM/RUT/ZIR Ktpa n.a. 1,033 1,033

j Life of Mine (LOM) Years 38 38 38
LOM Operating Costs + Royalty USS/t mined 0.98 3.78 4.92

=== LOM Operating Costs + Royalty USS$/t produced 1,089 88 112
C_G LOM Revenue USS/t produced 8,648 306 477
G LOM Cash Margin USS/t produced 7,559 218 365
O LOM Revenue: Cost of Sales Ratio Ratio : 1 7.9 3.5 4.3
U) LOM Free Cash Flow UsSSm 4,733 5922 10,655

Figure 5.2.3: Toliara DFS2 and Monazite PFS Metrics

Q;urrent suspension and Government discussions update

n-ground activities at the Toliara Project have been suspended since November 2019 when the Government of Madagascar required the
«___suspension of activities pending agreement on the fiscal terms applying to the project.

Leveraging the in-principle agreement reached with the Government of Madagascar in 2023 on the key fiscal terms that would apply to the mineral
sands aspect of the Toliara Project, discussions re-commenced in January 2024, shortly after President Rajoelina formed his new government and

I I appointed his cabinet following his re-election in late 2023. These discussions focused on the new Mining Code’s fiscal regime and how this would
apply to the whole of the Toliara Project, being both mineral sands and monazite.

Following further engagement with the Government in early 2024, and as confirmed during recent discussions, Base Resources considers
in-principle agreement has been reached on the key fiscal terms that will apply to the whole Toliara Project (i.e. both mineral sands and monazite),
although these remain subject to entry into binding documentation and therefore the terms remain subject to change and timing is uncertain.
These key terms include applicable royalties and Base Resources’ required contributions to national and regional development projects, on
achieving set milestones (such as achieving the requisite legal and fiscal stability for the project) pre and post a final investment decision. Base
Resources’ current expectations are that the required contributions to national and regional development projects is likely to exceed 3% of the
direct investment amount for the Toliara Project (as provided for in the new Mining Code), but that those contributions are not expected to have a
material impact on the overall economics of the Toliara Project.

With the Government's expressed support for production of monazite from the Toliara Project, the key terms also include cooperation and
facilitation in satisfying the requirements under the new Mining Code for monazite to be added to the Toliara Exploitation Permit.

Engagement with the Government is now focused on agreeing the terms of the binding agreements that give effect to the in-principle agreement
and other key matters for facilitating timely project progression. The immediate focus is on finalising the form of the memorandum of
understanding (MoU) that records the terms agreed in-principle, the draft of which is well advanced. Once finalised, entry into the MoU requires
formal approval from the Government of Madagascar and the Base Resources Board. Lifting of the Toliara Project’s on-ground suspension is
expected to occur upon entry into the MoU, which Base Resources believes to be achievable in the near term.

16 The IRR and Stage 1 Capex for the Monazite Project are based on the incremental capex and operating costs for the Monazite Project as a "bolt on” enhancement to
the mineral sands project.

17 The IRR and Stage 1 Capex for the Monazite Project are based on the incremental capex and operating costs for the Monazite Project as a "bolt on” enhancement to
the mineral sands project.
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Discussions are also underway on the terms of the definitive investment agreement to be entered with the Government that will replace the MoU
and will establish the necessary legal foundation for development of the Toliara Project. The intent is for the investment agreement to be approved
and ratified by the Malagasy Parliament and have the force of law.

Following introduction of the new Mining Code, the LGIM continues to be the primary pathway for large scale projects to obtain the requisite fiscal
and legal stability and ensuring appropriate protections from expropriation, both of which are critical for project financing and achieving a positive
final investment decision. Among other benefits, LGIM eligibility certification would result in the agreed fiscal regime and then current Malagasy
law, as supplemented and clarified by the investment agreement, being stabilised for the duration of the LGIM eligibility certification.

Timing for final investment decision

Once fiscal terms have been recorded in binding arrangements and the suspension has been lifted, Base Resources believes it would take
approximately 14 months to complete the necessary work to reach a final investment decision, including:

= completion of the necessary land acquisitions;

= finalisation of funding arrangements;

= ratification of the investment agreement and LGIM eligibility certification; and

= entry into offtake agreements and major construction contracts.

5.3  Production

Mining at Kwale Operations is expected to conclude in December 2024 when the remaining estimated Ore Reserves are expected to be depleted,
with processing activities to conclude shortly thereafter. Shown in the table below is Base Resources’ production guidance for FY25 to the end of
mine life, together with Base Resources production guidance and actual production for FY24 for comparison purposes.

Production Guidance (tonnes) FY24 Actual Production FY24 Guidance FY25 - to end of mine life
Rutile 41,317 38,000 - 42,000 17,000 — 19,000
lImenite 159,395 145,000 - 160,000 55,000 - 63,000
Zircon 17,354 15,000 — 17,000 5,500 - 7,000

Base Resources’ FY25 production guidance is based on the following assumptions:

= Mining of 6.3Mt at an average HM grade of 1.90%, with the volume coming predominantly from the remaining estimated Ore Reserves.
= HMC produced by the wet concentrator plant of 118kt.

= HMC fed into the MSP feed of 123kt.

= MSP product recoveries of 101% for rutile, 101.5% for ilmenite and 84.5% for zircon.®

54 Mineral Resources and Ore Reserves estimates'”

Base Resources’ Ore Reserves and Mineral Resources estimates for the Toliara Project and Ore Reserves estimate for Kwale Operations as at
30 June 2024 are below. In each case, the applicable Ore Reserves and Mineral Resources estimates are reported in accordance with the JORC
Code. Points to note in relation to the estimates are:

= The estimates for Kwale Operations are the aggregate of the estimates for North Dune and Bumamani (with it also to be noted that the South
Dune Mineral Resources and Ore Reserves were fully depleted in January earlier this year).

= The tables may be subject to slight arithmetic differences due to rounding.

= Leucoxene reported in the estimates for the Toliara Project will be split during processing between Rutile and Chloride limenite depending upon
product specifications.

= Monazite is not reported in the Toliara Project Ore Reserves estimate as the Toliara Exploitation Permit does not currently provide the right to
exploit monazite.

= Rutile reported in the Ore Reserves estimate for Kwale Operations comprises rutile and leucoxene minerals.
= Mineral Resources are reported inclusive of Ore Reserves.
= Mineral Resources for the Toliara Project have been reported at a 1.5% HM cut-off grade.

18 With some altered ilmenite species that are not defined as “ilmenite” or “rutile” in the Kwale Mineral Resources estimate being recovered to either ilmenite or rutile
final products, recoveries (or yields) of over 100% are achieved.
19 As per the Base Resources 2024 Mineral Resources and Ore Reserves Statement released on 31 July 2024.
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(a) Ore Reserves estimate — Toliara Project (Ranobe deposit)

Mineral Assemblage as % of HM

Category Tonnes (Mt)  HM (Mt) HM (%) SL (%) 0S (%) ILM (%) RUT (%) LEUC (%) ZIR (%)
Proved 433 30 6.9 3.8 0.1 75 1.0 6.0
Probable 472 25 53 3.9 0.2 72 1.0 58
Total 904 55 6.1 38 0.1 73 1.0 59

(b) Ore Reserves estimate — Kwale Operations

Mineral Assemblage as % of HM

Category Tonnes (Mt) HM (Mt) HM (%) SL (%) 0S (%) ILM (%) RUT (%) ZIR (%)
Proved 6.2 0.11 1.8 33 0.9 58 16 6.3
robable 1.4 0.03 1.8 34 3.0 50 15 5.7
C Total 7.6 0.14 1.8 33 1.3 52 16 6.2

O(c) Mineral Resources - Toliara Project (Ranobe deposit)

Category Tonnes HM HM SL (O ILM RUT LEUC ZIR MON GARN
— (M) (Mt) (%) (%) (%) (%) (%) (%) (%) (%) (%)
- Measured 597 36 6.1 4.3 0.2 74 1.0 1.0 59 1.9 2.2
= Indicated 793 35 4.4 7.1 0.5 71 1.0 1.0 5.9 2.0 3.6
C_G Inferred 1,190 39 33 9.7 0.6 69 1.0 1.0 5.8 2.0 43
C Total 2,580 111 4.3 7.7 0.4 71 1.0 1.0 5.9 2.0 3.4

m(d) Mineral Resources estimate — Kwale Operations

Mineral Assemblage as % of HM

Category Tonnes (Mt) HM (Mt) HM (%) SL (%) 0S (%) ILM (%) RUT (%) ZIR (%)
QMeasured 9.8 0.16 1.7 35 0.9 52 15 59
¢ Indicated 3.8 0.06 1.6 37 1.7 50 14 5.5
O Inferred - - - - - = = =

LL Total 13.5 0.22 1.6 36 1.1 51 15 58

5.5 Health, safety, well-being, sustainability and environment

(a) Health, safety and well-being

The Base Resources Health, Safety and Well-Being Policy articulates Base Resources’ commitment to strive for zero harm and effective

management of risks through a culture which does not accept unsafe behaviours and where continual improvement and honest communication

of safety issues are entrenched in how Base Resources works.

Base Resources achieves this stated goal by taking positive steps to ensure:

= employees and contractors are empowered to stop work if they consider it unsafe;

= providing training to ensure employees are competent;

= encouraging employees to take personal responsibility for their health, safety and well-being;

= demonstrating visible leadership that recognises safe behaviours and consequences for unsafe actions;

= providing and maintaining a management system that supports best practice and is regularly reviewed to ensure continual improvement;

= implementing programs at work which promote physical and mental well-being for the ‘whole person’ at work; and
= engaging the workforce to ensure open and honest communication about health, safety and well-being issues.
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No lost time injuries were recorded in FY24, resulting in a Lost Time Injury Frequency Rate of zero (per million hours worked). Up to the end of
June 2024, 12.6 million hours had been worked without a single lost time injury. One medical treatment injury was sustained in FY23, where an
operator slipped on the platform of a hydraulic mining unit. However, with no medical treatment injuries recorded during FY24, Base Resources’
Total Recordable Injury Frequency Rate was also zero (per million hours worked).

(b) Sustainability

The Base Resources Sustainability Policy outlines Base Resources’ commitment to contribute to solving the problems of people and planet
profitably, without profiting from causing problems. The Base Resources Sustainability Policy is anchored in the following foundational
philosophies:

= demonstrating that sustainable mining can be a reality;
= minimising environmental disturbance, restoring land and seeking opportunities for enhancement;
= listening respectfully to those with different perspectives, acting in partnership with others, and considering the full lifecycle of mining;

= recognising trade-offs between impacts (social and environmental, local and global) will naturally exist, may be challenging to reconcile but
need to be navigated to produce the best collective outcome; and

= explicitly designing all aspects of the business to deliver on this core organisational purpose.

Consistent with this approach, with mining at Kwale Operations expected to end in December 2024, Base Resources is focusing on equipping its
workforce for life after the closure of the Kwale Operations with programs such as recognition of prior learning.

(c) Environment
Base Resources’ Environment Policy is supported by a number of principles that guide Base Resources’ risk-based approach to management of its
projects. This includes:

= empowering employees to work in an environmentally responsible way and stopping any activity that will result in non-compliance with policy,
legal or other requirements including Equator Principles and IFC Performance Standards;

= caring for the environment by preventing pollution, maximising resource efficiency and GHG emission reduction, minimising harm and
encouraging environmentally responsible behaviour in others;

= encouraging everyone to take responsibility for the environment and providing the capacity and resources for employees to fulfil their individual
environmental responsibilities;

= demonstrating visible leadership that recognises environmentally responsible behaviours and also consequences for non-compliance;

= providing and maintaining an appropriate environment management system that supports best practice;

= protecting and conserving biodiversity and maintaining ecosystem services; and

= engaging the workforce and host communities and regularly reviewing performance to achieve continuous improvement.

As part of a commitment to responsible environmental stewardship, Base Resources has implemented biodiversity and conservation programs
in which Base Resources collaborates with specialists and experts with the aim of rehabilitating impacted areas, improving local biodiversity and
promoting conservation and sustainability. Base Resources’ use of indigenous grass seed purchased from local women'’s groups, and planting of

endemic trees grown in the Kwale Operations nursery, in rehabilitated mine areas set aside for expansion of biodiversity corridors has resulted in
endemic vegetation that supports high flora and fauna biodiversity.

Lastly, Base Resources is taking advantage of the delay in progression of the Toliara Project to assess how development of the project could be
adapted to benefit from emerging technologies and practices to improve efficiency and achieve lower greenhouse gas emissions.

(d) Further information

Base Resources’ commitment to safety, health, well-being, sustainability and environment, including progress against targets and annual
performance, is guided by Base Resources’ policies and described in Base Resources’ Sustainability Reports and Annual Reports, which are
available to view on Base Resources’ website at https://baseresources.com.au/investors/reports/.
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5.6 Base Resources Board and senior leadership

(a) Base Resources Board

The Base Resources Board comprises the following directors:

Michael Stirzaker Non-Executive Chair
Tim Carstens Managing Director
Diane Radley Non-Executive Director
Scot Sobey Non-Executive Director
Sheila Khama Non-Executive Director

(b) Base Resources senior leadership

>§ase Resources’ senior leadership comprises the following members:

Name Position
Tim Carstens Managing Director
\ Kevin Balloch Chief Financial Officer

Andre Greyling General Manager — Growth
(_,2 Stephen Hay General Manager — Marketing
= Chadwick Poletti Chief Legal Officer and Company Secretary

— Jean Bruno Ramahefarivo General Manager — External Affairs (Toliara)

CD Denham Vickers General Manager — Operations (Kwale)
C Simon Wall General Manager — External Affairs (Kwale)

(N5.7 Historical financial information
—

G)(a) Basis of preparation

mis section 5.7 sets out a summary of historical financial information in relation to Base Resources for the purpose of this Scheme Booklet.
e financial information has been derived from Base Resources’ financial statements for the financial years ended 30 June 2023 and

. 30 June 2022 which were audited by KPMG and the financial half-year ended 31 December 2023 which were reviewed by KPMG.

The historical financial information of Base Resources is presented in an abbreviated form and does not contain all the disclosures, presentation,
statements or comparatives that are usually provided in an annual report prepared in accordance with the Corporations Act. Base Resources
considers that for the purposes of this Scheme Booklet the historical financial information presented in an abbreviated form is more meaningful to
Base Resources Shareholders.

Further detail on Base Resources’ financial performance can be found in:

= the financial statements for the year ended 30 June 2022 (included in the Annual Financial Report released to the ASX and AIM on
22 August 2022);

= the financial statements for the year ended 30 June 2023 (included in the Annual Financial Report released to the ASX and AIM on
28 August 2023); and

= the financial statements for the half-year ended 31 December 2023 (released to the ASX and AIM on 26 February 2024),

each of which can be found in the Base Resources’ website (https://baseresources.com.au/), the ASX website (www.asx.com.au) or the LSE
website (https://www.londonstockexchange.com/).
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(b) Historical consolidated income statement
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Year ended Year ended Six months ended
30 June 2022 30 June 2023 31 December 2023
USS$000s US$000s US$000s

Sales revenue 279117 271,434 73116
Cost of sales (131,656) (121,087) (42,259)
Profit from operations 147,461 150,347 30,857
Corporate and external affairs (12,446) (14,477) (7,572)
Kwale mine closure redundancy costs - - (7,715)
Community development costs (6,178) (7,927) (1,884)
Selling and distribution costs (2,954) (2,165) (597)
Exploration and evaluation expenditure written-off - (2,219) (1,725)
Impairment losses - (88,857) -
Net write-off of Kenyan VAT receivable and royalty payable (3,012) - -
Business development (1,753) (395) (285)
Other expenses (3,131) (1,690) (631)
Profit before financing costs & income tax 117,987 32,683 10,448
Financing costs (4,138) (2,735) 978)
Profit before income tax 113,849 29,948 9,470
Income tax expense (33,108) (34,789) (10,942)
Net (loss)/profit for period 80,741 (4,841) (1,472)

Other Comprehensive Income

Foreign currency transaction differences - foreign operations (2,795) (2,808) 339

Total comprehensive income for the period 77,946 (7,649) (1,133)

Earnings per share

Basic (loss)/earnings per share (US cents per share) 6.92 (0.42) 0.13)
Diluted (loss)/earnings per share (US cents per share) 6.80 (0.42) (0.13)
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(c) Historical consolidated statement of financial position

30 June 2022 30 June 2023 31 December 2023
US$000s US$000s US$000s
Current Assets
Cash and cash equivalents 55,447 92,889 78,856
Trade and other receivables 68,961 63,061 42,303
Inventories 15,098 23,111 21,785
Other current assets 9,099 10,336 8,792
Total current assets 148,605 189,397 151,736
Non-current assets
Capitalised exploration and evaluation 156,069 162,933 167,584
— ‘Property, plant, and equipment 89,012 23,155 25,082
C Deferred tax asset - 1,864 1,215
O Total non-current assets 245,081 187,952 193,881
. Total Assets 393,686 377,349 345,617
U) Current liabilities
3 Trade and other payables 17,652 17,951 10,065
Provisions 7,500 13,821 17,925
CG Deferred consideration 7,000 7,000 7,000
- Other current liabilities 493 233 1,248
o Total current liabilities 32,645 39,005 36,238
g) Non-current liabilities
) Provisions 16,534 39,472 40,470
Deferred tax liability 162 - -
Qbeferred consideration 10,000 10,000 10,000
S Other non-current liabilities 645 393 739
O Total non-current liabilities 27,341 49,865 51,209
I I Total liabilities 59,986 88,870 87,447
Net Assets 333,700 288,479 258,170
Equity
Issued capital 307,811 307,811 307,811
Treasury shares (4,957) (1,763) (1,586)
Reserves (17,811) (20,838) (20,581)
Retained earnings 48,657 3,269 (27,474)
Total equity 333,700 288,479 258,170
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(d) Historical consolidated statement of cash flows

Year ended Year ended Six months ended

30 June 2022 30 June 2023 31 December 2023
US$000s US$000s US$000s

Cash flows from operating activities

Receipts from customers 263,491 272,812 96,821
Payments in the course of operations (143,437) (127,119) (63,107)
Income taxes paid (41,770) (28,326) (8,483)
Net cash from operating activities 78,284 117,367 25,231

Cash flows from investing activities

For personal use only

Purchase of property, plant and equipment (10,947) (28,459) (6,124)
Payments for exploration and evaluation (8,101) (10,245) (5,680)
Other 140 514 1,413

Net cash used in investing activities (18,908) (38,190) (10,391)

Cash flows from financing activities

Dividends paid (60,912) (38,344) (29,949)
Purchase of treasury shares (5,331) (1,151) -
Payments for selling costs (680) (1,209) (289)
Net cash used in financing activities (66,923) (40,704) (30,238)
Net increase/(decrease) in cash held (7,547) 38,473 (15,398)
Cash at beginning of period 64,925 55,447 92,889
Effect of exchange fluctuations on cash held (1,931) (1,031) 1,365
Cash at end of period 55,447 92,889 78,856

5.8 Base Resources Directors’ intentions

The Corporations Regulations require a statement by the Base Resources Directors of their intentions regarding Base Resources’ business.

If the Scheme is implemented, unless agreed otherwise with Energy Fuels, Base Resources will procure that all Base Resources Directors, other
than the Managing Director, resign from the Base Resources Board, and Energy Fuels will have 100% ownership and control of the Base Resources
Group.

The current intentions of Energy Fuels with respect to these matters are set out in section 7.3. As noted in section 7.4, Base Resources has
exercised its director nomination right under the Scheme Implementation Deed and nominated Non-Executive Chair, Michael Stirzaker, to be
appointed as a director of Energy Fuels, with such appointment to take effect upon implementation of the Scheme.

If the Scheme is not implemented, the Base Resources Directors intend to continue to operate Base Resources in the ordinary course of business
and for Base Resources to remain listed on ASX and AIM.

5.9 Material changes in financial position (since 31 December 2023)

To the knowledge of the Base Resources Directors, there have been no material changes to the financial position of Base Resources and the
Base Resources Group since 31 December 2023.
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5.10 Capital structure

As at the Last Practicable Date, the capital structure of Base Resources was:

Type of security Number on issue

Base Resources Shares 1,178,011,850

Base Resources Performance Rights 70,275,931, comprising:
= 6,599,881 vested Base Resources Performance Rights
= 63,676,050 unvested Base Resources Performance Rights®

Additional details about the treatment of Base Resources Performance Rights in connection with the Scheme are set out in section 10.3.

5.117 Substantial holders in Base Resources Shares

m—AS extracted from filings released on ASX on or before the Last Practicable Date, the following persons were substantial holders of Base
CResouroes Shares:

(L Number of Base Voting power in Date of
Substantial holder Resources Shares Base Resources last notice
Pacific Road Capital Il Pty Limited (ACN 151 671 733) 310,813,913% 26.60% 19 August 2019

U) Pacific Road Capital Management GP Il Limited

3 Sustainable Capital Limited 243,034,866 20.6% 24 May 2024
Mitsubishi UFJ Financial Group, Inc. 87,021,878 7.39% 29 May 2024

" First Sentier Investors RQI Pty Ltd (ACN 133 312 017)
CG FIL Limited 75,877,583 6.44% 5 September 2023

FIL Investments International

OIn addition, Athos Capital Limited provided Base Resources with a notice pursuant to the Australian Takeovers Panel Guidance Note 20 — Equity
U)Derivatives on 27 May 2024 which disclosed funds managed by Athos Capital Limited? as the taker of a long cash-settled equity swap position in
L relation to 7.00% of the Base Resources Shares.

D _
0>5.12 Litigation

Sl cONNECtion with its acquisition of Kwale Operations in 2010, Base Titanium Limited (Base Titanium) granted a 2% royalty to third parties owning

Oor having an interest in or rights in respect of that project. There is a disagreement between Base Titanium and one of the royalty holders, Osisko
Gold Royalties Ltd (Osisko), which holds 1.5% (of the 2%) royalty — specifically, whether, and the extent to which, the royalty applies outside the
Kenyan Special Mining Lease as it existed at the time of the acquisition.

Osisko has taken formal steps to enforce its claimed rights in respect of the royalty, which Base Titanium is opposing. The directors have not
disclosed an estimate of any amount for this contingent liability as a reliable estimate of the amount arising from any possible obligation cannot
be made at this stage.

Other than the foregoing, as at the Last Practicable Date, Base Resources is not involved in any material legal disputes and is not party to any
material litigation.

20 The Base Resources LTIP trustee currently holds 9,271,349 Base Resources Shares for the purposes of allocation following vesting and exercise of Base Resources
Performance Rights under the Base Resources LTIP. 49,745,727 Base Resources Shares will need to be issued to satisfy entitlements following vesting and exercise
of Base Resources Performance Rights in connection with the Scheme.

21 Base Resources notes that Pacific Road Capital held a relevant interest in 312,436,779 Base Resources Shares as at 21 April 2024 (being the date on which Pacific
Road Capital confirmed to Base Resources its intentions to vote in favour of the Scheme, in the absence of a Superior Proposal and subject to the Independent
Expert concluding (and continuing to conclude) that the Scheme is in the best interests of Base Resources Shareholders).

22 Athos Capital Limited provided the notice in its capacity as investment manager of Athos Asia Event Driven Master Fund, FMAP ACL Limited, KLS Athos Event
Driven Fund and New Holland Tactical Alpha Fund LP.
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5.13 Publicly available information about Base Resources

Base Resources is a listed disclosing entity for the purpose of the Corporations Act and as such is subject to regular reporting and disclosure
obligations. Specifically, as a company listed on ASX and AIM, Base Resources is subject to the ASX Listing Rules, the AIM Rules and UK MAR
which require (subject to a specific exception) the continuous disclosure of any information that Base Resources may have from time to time that
a reasonable person would expect to have a material effect on the price or value of Base Resources Shares.

ASX and LSE maintain files containing publicly disclosed information about all entities listed on ASX and AIM. Information disclosed to ASX and
AIM by Base Resources is available on the ASX’s website at www.asx.com.au and the LSE’s website at (https://www.londonstockexchange.com/)
respectively.

In addition, Base Resources is required to lodge various documents with ASIC. Copies of documents lodged with ASIC by Base Resources may be
obtained from an ASIC office.

5.14 FY24 financial statements

Base Resources currently expects to release to ASX and AIM its audited financial statements for the financial year ended 30 June 2024 on or
before 30 August 2024. Following the release of those financial statements, the Base Resources Board will confirm with the Independent Expert
that the financial results do not change the Independent Expert’s opinion that the Scheme is fair and reasonable and, therefore, in the best interests
of Base Resources Shareholders, in the absence of a superior proposal.

This confirmation will be announced to ASX and AIM in advance of the Scheme Meeting. Base Resources Shareholders are encouraged to read
those financial statements before deciding how to vote at the Scheme Meeting.
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6 Information about Energy Fuels

The information contained in this section 6 has been prepared by Energy Fuels. The information concerning Energy Fuels and EFR BidCo and the
intentions, views and opinions contained in this section 6 are the responsibility of Energy Fuels. Base Resources and its officers and advisers do
not assume any responsibility for the accuracy or completeness of this information.

6.1 Introduction

(a) Background and history

Energy Fuels is a leading US-based uranium and critical minerals company. Energy Fuels produces many of the raw materials needed for clean
energy and advanced technologies, including uranium, rare earth elements and vanadium and is evaluating the recovery of radionuclides needed
for emerging cancer treatments.

ergy Fuels is a leading producer of uranium in the United States, mining uranium ore and producing natural uranium concentrates that are sold
=——to major nuclear utilities in the US and elsewhere for the production of carbon-free energy. Energy Fuels’ White Mesa Mill is the only conventional
Curanium mill operating in the US today, has a licenced production capacity of over 8 million pounds of U308 per year, and also produces vanadium
from various uranium-bearing ores. Energy Fuels’ Nichols Ranch ISR Project, an in situ recovery uranium facility, is on standby and has a licenced
production capacity of 2 million pounds of U308 per year. In addition to these production facilities, Energy Fuels also has one of the largest NI
43-101-compliant uranium resource portfolios in the US and several uranium and uranium/vanadium mining projects in operation or on standby, as
q)well as at various stages of permitting and development.

mln addition to its uranium production, which has been ongoing since 1980, Energy Fuels has been producing advanced REE materials at its White
Mesa Mill, including a mixed REE carbonate, since 2021. Earlier this year, Energy Fuels also completed commissioning of an REE separation facility
t the White Mesa Mill, enabling the production of commercial quantities of separated NdPr.

Energy Fuels has plans to further expand the White Mesa Mill's separated REE production capacity over the coming years as monazite feedstock
volumes are secured, having recently completed a pre-feasibility study for the phase 2 REE separation circuit.

To secure monazite feedstock for the White Mesa Mill, Energy Fuels recently:

= acquired the Bahia Project in Brazil, which is an exploration stage HMS project prospective for titanium (ilmenite and rutile), zirconium (zircon)

O and REE (monazite) minerals; and

entered into a joint venture agreement with Australian-based Astron to jointly develop the Donald Project in Australia, which is a substantially
permitted ilmenite, zircon and monazite project.

| -

Both the Bahia Project and the Donald Project have the potential to provide Energy Fuels with low-cost sources of monazite that would be
G)transported to the White Mesa Mill for processing into separated REE products and other advanced REE materials to fuel the clean energy
Qansition and meet critical US national security needs.

In addition, Energy Fuels routinely reviews commercial opportunities to increase shareholder value, such as joint venture and acquisition
SmOppoOrtunities that may arise from time to time, to add to its resource portfolio.

OEnergy Fuels’ corporate and head offices are located in Lakewood, Colorado, USA (a city in the Denver metropolitan area). Most of Energy Fuels’
employees and assets are located in the United States. Energy Fuels is a US domestic issuer for the SEC reporting purposes, and the primary
trading market for Energy Fuels Shares is the NYSE under the trading symbol “UUUU." Energy Fuels is also a reporting issuer in all the provinces
and territories of Canada for the purposes of Canadian securities laws, and Energy Fuels Shares are also listed on the TSX under the trading
symbol “EFR". Energy Fuels was incorporated on 24 June 1987 in the Province of Alberta under the name “368408 Alberta Inc.” and was continued
under the OBCA on 2 September 2005.

(b) Strategy

As a leading US-based uranium and critical minerals company, Energy Fuels’ strategy is to create value for its shareholders and stakeholders through:
= Furthering each of Energy Fuels’ complementary critical mineral businesses, by:
= Maintaining Energy Fuels' position as a leading US producer of uranium, not only today, but also if markets improve in the future, thereby
maintaining Energy Fuels’ exposure to increases in the price of uranium;

= Maintaining Energy Fuels’ position as a leading US primary producer of vanadium, and to preserve its optionality to capitalise on increases in
vanadium prices;

= Seeking to establish itself as the largest and lowest cost producer of advanced REE materials in the US; and

= Targeting to become the largest and lowest cost producer in the US of radium isotopes for use in the development of emerging cancer
treatment therapeutics; and
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= Continuing to prioritize sustainability and environmental stewardship, by:

» Recycling waste materials from other facilities for the recovery of uranium, REEs and radium isotopes which would otherwise be lost to

direct disposal; and

= Expanding Energy Fuels’ contributions to the clean-up of legacy “Cold War” sites in the US.

To support this strategy, and in every facet of its business, Energy Fuels’ core values are:
= To operate its facilities in a manner that prioritises the safety of its workers, contractors, communities, environment, and principles of

sustainable development;

= To operate to leading standards of corporate governance and practice in accordance with all applicable laws and regulations; and

= To recognize the importance of the White Mesa Mill and Energy Fuels’ other facilities and mines to the clean energy transition, the production
of critical minerals and national security objectives, and to maintain and operate those facilities and mines in a manner consistent with each of

those goals and objectives.

(c) Overview of Energy Fuels’ Subsidiaries

Energy Fuels’ US-based assets, are held directly and indirectly by Energy Fuels’ wholly owned subsidiaries Energy Fuels Holdings Corp. and
Strathmore Minerals Corp. The Bahia Project was acquired by Energy Fuels through its wholly owned subsidiary Energy Fuels Brazil Ltda. The
joint venture agreement for the Donald Project (as referred to in Section 6.3(i)) was entered into by Energy Fuels’ wholly owned subsidiary EFR
Donald Ltd. All of Energy Fuels’ US-based employees are employed by its subsidiary Energy Fuels Resources (USA) Inc. Several of Energy Fuels’
subsidiaries are currently inactive, have no material assets or liabilities and do not engage in any material business activities.

EFR BidCo is an Australian proprietary company limited by shares that was incorporated on 18 April 2024, and is a wholly owned subsidiary of
Energy Fuels. It has not conducted any business and does not currently own any assets or have any liabilities and, prior to the Scheme, it will
not conduct any business. Following implementation of the Scheme, EFR BidCo will directly hold all of the Base Resources Shares. A diagram

depicting the organizational structure of Energy Fuels and its subsidiaries is set out below:

ENERGY FUELS INC. - ENTITY ORGANIZATION CHART 2024

Energy Fuels Inc.

(Ontario, CA)

\ 100%

Titan
Uranium Inc.
(Ontario, CA)

100%

Magnum Uranium
Corp.
(British Columbia, CA)

[ 100%

Energy Fuels EFR Donald
Brazil Ltda"" Ltd.
(S&o Paulo, BR) (Ontario, CA)

100% 100%

Energy Fuels
Exploration Inc.
(Ontario, CA)

100%

EFR Australia Strathmore Minerals
Pty Ltd Corp.
(Victoria, AUS) (British Columbia, CA)

100%| 100%

100%

81% 100%

Arkose Mining
Venture?

Wate Mining Company
LLC (Arizona)

1 50% owned by EFR Colorado Plateau LLC
50% owned by Mesa Uranium

2 81% owned by Uranerz Energy Corporation
19% owned by United Nuclear, LLC

Uranium Power Corp. Strathmore Wyoming Gold
(British Columbia, CA) Resources (US) Ltd. Mining Company, Inc.
(Nevada) (Wyoming)
77%*
20 100%
% n
. Energy Fuels Holdings Corp. Roca Honda
3% (Delaware) Resources LLC
(Delaware)
100%
IUC Reno Creek EFR Properties LLC EFR White Mesa SanitaniColinty EIAR [y Magnum Minerals ey AU EFR Services LLC
LLC (Colorado) (Colorado) LLC (Colorado) icanlEncroy MaumiEms LULE USA Corp. (Nevada) Ul (e (Colorado)
Foundation LLC (Utah) (Colorado) g (Nevada)*
[ | | \ \ \ \ \
\ [ [ [ [ \
Uranerz Energy EFR Arizona Strip EFR White Canyon Energy Fuels Resources EFR Colorado Plateau EFR Utah, Inc. EFR Recovery
Corp. (Nevada) LLC (Colorado) Corp. (Delaware) (USA) Inc. (Delaware)t LLC (Colorado) (Utah) Corp. (Delaware)

100%|

100% |

50% | 99%

Arizona Strip Colorado Plateau . EFR Recovery LLC
Partners LLC Partners LLC We(sé (Ie_llas\;bvc;r:,e)l:LC (CO|0radr0y)3
(Delaware) (Delaware)

3 99% owned by EFR Recovery Corp., 1% owned by EFHC
4 stil operates under name “Titan Uranium USA Inc.” in Utah
* In addition to 100% ownership of Preferred Shares

t Operator and employer for all U.S. and Canadian subsidiaries

Tt Operator and employer in Brazil
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6.2 Energy Fuels Board and senior management

(a) Board profiles

As of the date of this Scheme Booklet, the board of directors of Energy Fuels comprises the following directors:

Name and Position Profile

J. Birks Bovaird

Chair of the Board
and Independent
Director

For a majority of his career, Mr. Bovaird's focus has been the provision and implementation of corporate financial
consulting and strategic planning services. He was previously the Vice President of Corporate Finance for one of
Canada’s major accounting firms. He is an independent director of Homeland Nickel, Noble Mineral Exploration Inc.
and Copper Road Resources Inc. Mr. Bovaird has previously been involved with numerous public resource companies,
both as a member of management and as a director. He is a graduate of the Canadian Director Education Program and
holds an ICD.D designation

Mark S. Chalmers

President, Chief
xecutive Officer and
Director

e onl

Mr. Chalmers is currently the President and Chief Executive Officer of Energy Fuels, a position he has held since
February 2018. Prior thereto, he was President and Chief Operating Officer and then President of Energy Fuels since
July 2076. From 2011 to 2015, Mr. Chalmers served as Executive General Manager of Production for Paladin Energy
Ltd., a uranium producer with assets in Australia and Africa, including the Langer Heinrich and Kayelekera mines. He
also possesses extensive experience in ISR uranium production, including management of the Beverley Uranium Mine
owned by General Atomics (Australia), and the Highland mine owned by Cameco Corporation (USA). Mr. Chalmers
has also consulted to several of the largest players in the uranium supply sector, including BHP Billiton, Rio Tinto, and
Marubeni, and until recently served as the Chair of the Australian Uranium Council, a position he held for 10 years.

Mr. Chalmers is a registered professional engineer and holds a Bachelor of Science in Mining Engineering from the
University of Arizona.

U) Benjamin
5 Eshleman Il

Independent
Director and Chair
of the Governance
and Nominating
Committee

al

Mr. Eshleman is currently the President and Chief Executive Officer of Mestefia, LLC, a privately held energy company
headquartered in Corpus Christi, Texas. As President and Chief Executive Officer, he is responsible for the oil, gas,
and uranium leasing activities under 200,000 mineral acres located in South Texas. Mestefia built, operated, and
mined several million pounds of uranium through its Alta Mesa plant in the mid-2000s. Mr. Eshleman also serves

as Co-Manager of the Eshleman-Vogt Ranch and sits on the board of the Texas and Southwestern Cattle Raisers
Association, a well-known business association advocating for landowner rights. Eshleman is a 1979 graduate of
Menlo College with a Bachelor of Science in Business Administration.

O Ivy V. Estabrooke

Independent Director

IS

—or pe

Dr. Estabrooke is an expert in the development and commercialization of emerging technologies at the intersection
of national and economic security. She currently advises government, public and private entities in optimizing their
approaches to innovation and technology development for national security, economic and social impact in her role
as Director, Innovation Programs and Policy for RTI International, an independent non-profit research institute. Prior
thereto, Dr. Estabrooke held the role of Vice President of Operations and Corporate Affairs at IDbyDNA Inc., a venture
backed commercial stage biotech company and before that as the Vice President of Corporate and Government
Programs for Polarity TE, Inc. Prior public service included as the Executive Director of the Utah Science, Technology
and Research Initiative and science advisor to the Governor of Utah and as a technical program manager for the US
Department of the Navy. Dr. Estabrooke has a doctorate in neuroscience from Georgetown University, a master's degree
in national resource strategy from the National Defense University and a bachelor’s degree in biological sciences from
Smith College. She serves on the board of the Girl Scouts of Utah, the Utah chapter of the National Association of
Corporate Directors and is a member of the Utah District Export Council.

Barbara A. Filas

Independent
Director and Chair
of Environment,
Health, Safety
and Sustainability
Committee

Ms. Filas has hands-on experience with operating gold and coal mines and processing facilities; executive experience
in consulting, public companies, and non-profits; and technical expertise in base and precious metals, coal, uranium
and industrial metals in various engineering and environmental capacities. From 2009 to 2013, she held several

roles including President and Chief Administrative officer of Geovic Mining Corp., a publicly traded company with an
advanced cobalt, nickel, and manganese exploration project in Cameroon. She was President and Chief Executive of
Knight Piésold and Co., a leading global mining and environmental consulting firm, where she held roles of increasing
responsibility from 1989 to 2009. Prior to joining Knight Piésold, she worked at several operating mines and processing
facilities. She is now a director and audit committee member of Austin Gold Corp., a publicly traded company on NYSE
(AUST); and a former director of Knight Piésold Holdings Limited, a private international consultancy, and Moroccan
Minerals Ltd., a private company that explored for base and precious metals in Morocco and Serbia. She currently
serves as the Chair of the Board of Governors and Nominations Chair for the National Mining Hall of Fame. Ms.

Filas was the first female President of the Society for Mining, Metallurgy and Exploration in 2005, the world’s largest
mining technical organization. She is an internationally recognized thought-leader on mining sector topics including
environmental, social, and governance matters, waste management, closure, and sustainability; and has experience in
both developed and developing countries on six continents. She has a degree in Mining Engineering from the University
of Arizona and is a Licensed Professional Engineer.
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Name and Position Profile

Bruce D. Hansen Mr. Hansen is the former Chief Executive Officer and a former director of General Moly Inc., having served in such
capacities from 2007 to November 2020. Mr. Hansen additionally served as the Chief Financial Officer of General
Moly Inc. from May 2017 to November 2020. Prior to that, Mr. Hansen was Senior Vice-President, Operations Services
and Development with Newmont Mining Corporation. He worked with Newmont for ten years holding increasingly
senior roles, including Chief Financial Officer from 1999 to 2005. Prior to joining Newmont, Mr. Hansen spent 12 years
with Santa Fe Pacific Gold, where he held increasingly senior management roles including Senior Vice President of
Corporate Development and Vice President Finance and Development. Mr. Hansen is also a director of New Moly LLC,
a private molybdenum development company and is in a Senior Advisory Role with Headwall Partners an Investment
banking firm focused on the steel, metals and mining industries. Mr. Hansen holds a Master of Business Administration
from the University of New Mexico and a Bachelor of Science Degree in Mining Engineering from the Colorado School
of Mines.

Independent Director

Jaqueline Herrera Ms. Herrera has over 26 years of experience in water treatment and process improvements in multiple industries
including the oil refinery, petrochemical, chemical, mining & mineral processing and food and beverage industries.
Ms. Herrara is currently Vice President of Sales for Ecolab Inc., a company that provides water, hygiene and infection
prevention solutions and services. From 1998 to 2019 she worked for Nalco Water, an Ecolab Company and leader
in water hygiene, treatment and process improvements and energy and air solutions, including global industry
development for the base metals and iron ore industries. In that role, Ms. Herrera worked in the bauxite mining and
alumina processing sectors in South America, the United States and the Caribbean then expanded her career into
global base metals with a focus on the copper and molybdenum markets in various regions. She holds a Bachelor
of Science in both metallurgical engineering and industrial engineering from the Universidad Nacional Politécnica
“Antonio José de Sucre” in Venezuela, a Master of Sciences in material science from the Universidad de Oriente,
Venezuela, and a Master of Business Administration in operations from the University of Phoenix, Baton Rouge, LA.

Independent Director

Dennis L. Higgs Mr. Higgs has been involved in the financial and venture capital markets in Canada, the United States, and Europe for
over forty years. He founded his first junior exploration company in 1983 and took it public through an initial public
offering in 1984. Mr. Higgs was directly involved with the founding and initial public offering of Arizona Star Resource
Corp. and the listing and financing of BioSource International Inc., both of which were the subject of takeover bids.

Mr. Higgs was the founding director and subsequently Executive Chair of Uranerz Energy Corporation before it was
acquired by Energy Fuels. Mr. Higgs was Executive Chair of the Board of Directors of Uranerz from February 1, 2006
until June 18, 2015. He currently serves as the President and a director of Austin Gold Corp., a publicly traded company
on NYSE (AUST). Mr. Higgs holds a Bachelor of Commerce degree from the University of British Columbia.

Independent Director

Robert W. Kirkwood Mr. Kirkwood is a principal of the Kirkwood Companies, including Kirkwood Oil and Gas LLC, Wesco Operating, Inc., and
United Nuclear LLC. Mr. Kirkwood has been with the Kirkwood Companies for over 36 years and has been involved in

Independent Director all aspects of oil and gas exploration and operations. Mr. Kirkwood is a graduate of the University of Wyoming with a

and Chair ofthe Bachelor of Science in Petroleum Engineering.

Compensation

Committee

Alexander G. Mr. Morrison is a mining executive and Certified Public Accountant with over 37 years of experience in the mining
Morrison industry. Mr. Morrison currently serves as Chair of the Compensation Committee, and as a member of the Nominating

and Governance Committee of National Royalty Corporation. In addition, he has held senior executive positions at a
number of mining companies, most recently serving as Vice President and Chief Financial Officer of Franco-Nevada
Corporation. Prior to that, Mr. Morrison held increasingly senior positions at Newmont Mining Corporation, including
Vice President, Operations Services and Vice President, Information Technology; was Vice President and Chief Financial
Officer of Novagold Resources Inc.; Vice President and Controller of Homestake Mining Company; and held senior
financial positions at Phelps Dodge Corporation and Stillwater Mining Company. Mr. Morrison began his career with
PricewaterhouseCoopers LLP after obtaining his Bachelor of Arts in Business Administration from Trinity Western
University in British Columbia, Canada. Mr. Morrison is a Certified Public Accountant in lllinois and a Certified Public
Accountant (CA) in British Columbia.

Independent Director
and Chair of the Audit
Committee
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(b) Energy Fuels Board Interests

As at the Last Practicable Date the directors of Energy Fuels had the following beneficial ownership interest in Energy Fuels:

Common Shares Restricted  Stock Appreciation Stock Options Beneficial

Stock Units Rights Ownership Total

J. Birks Bovaird 155,786 32,594 Nil Nil 188,380

Mark S. Chalmers 778,885 161,788 452,937 94,118 1,487,728

Benjamin Eshleman 111 @ 166,019 24,623 Nil Nil 190,642

Ivy V. Estabrooke 17,856 22,428 Nil Nil 40,284

Barbara A. Filas 125,036 24,624 Nil Nil 149,660

Bruce D. Hansen 253,782 22,598 Nil Nil 276,380

Jagueline Herrera 16,701 21,297 Nil Nil 37,998

Dennis L. Higgs 268,768 22,654 Nil 18,615 310,037

— ‘Robert W. Kirkwood @ 645,765 24,622 Nil Nil 670,387

C Alexander G. Morrison 155,450 27,578 Nil Nil 183,028
Notes

q)ﬁ) Includes indirect ownership of 2,000 common shares owned by the Katherine Kilpatrick Eshleman Revocable Trust and 2,000 common shares
owned by the Margaret Shinkle Eshleman Revocable Trust.

3(2) Includes indirect ownership of 228,475 common shares owned by the Kirkwood Son Trust #2.

Fees or benefits given or agreed to be given in connection with the Scheme

cUNo fees or benefits have been given or agreed to be given to any director of Energy Fuels in connection with the Scheme.

CMateriaI Transactions with Directors

Robert W. Kirkwood, director of Energy Fuels, is a principal of the Kirkwood Companies, including Kirkwood Oil and Gas LLC, Wesco Operating, Inc.,
and United Nuclear LLC . United Nuclear LLC owns a 19% interest in Energy Fuels’ Arkose Mining Venture, while Energy Fuels owns the remaining
1%. Energy Fuels acts as manager of the Arkose Mining Venture and has management and control over operations carried out by the Arkose
Mining Venture. The Arkose Mining Venture is a contractual joint venture governed by a venture agreement dated 15 January 2008 entered into
by Uranerz Energy Corp (a subsidiary of Energy Fuels) and United Nuclear LLC. United Nuclear LLC contributed USS0.08 million, USS0.13 million
G)and USS$0.31 million to the expenses of the Arkose Joint Venture based on the approved budget for the years ended 31 December 2023, 2022 and

Q2021, respectively.

(c) Senior Management Profiles

OAS at the date of this Scheme Booklet, the senior management of Energy Fuels is as follows:

Name and Position Profile

Mark S. Chalmers See section 6.2(a).

President, Chief
Executive Officer and
Director

David Frydenlund Mr. Frydenlund is Energy Fuels’ Executive Vice President, Chief Legal Officer and Corporate Secretary, a position he

) has held since 8 August 2022. Previously, Mr. Frydenlund was Chief Financial Officer, General Counsel and Corporate
Executive VR CLO@nd  goqretary of Energy Fuels since 2 March 2018, and Senior Vice President, General Counsel and Corporate Secretary
Corporate Secretary of Energy Fuels since June 2012. Mr. Frydenlund's responsibilities include all legal matters relating to Energy Fuels’
activities. His expertise extends to United States Nuclear Regulatory Commission, United States Environmental
Protection Agency, State and Federal regulatory and environmental laws and regulations. From 1997 to July 2012,
Mr. Frydenlund was Vice President Regulatory Affairs, Counsel, General Counsel and Corporate Secretary of
Denison Mines Corp., and its predecessor International Uranium Corporation (“lUC”") and was also a Director of IUC
from 1997 to 2006 and Chief Financial Officer of IUC from 2000 to 2005. From 1996 to 1997, Mr. Frydenlund was
a Vice President of the Lundin Group of international public mining and oil and gas companies, and prior to 1996
was a partner with the Vancouver law firm of Ladner Downs (now Borden Ladner Gervais LLP) where his practice
focused on corporate, securities and international mining transactions law. Mr. Frydenlund holds a bachelor's degree
in business and economics from Simon Fraser University, a master’s degree in economics and finance from the
University of Chicago and a law degree from the University of Toronto.
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Name and Position

Profile

Curtis H. Moore

Senior VP, Marketing
and Corporate
Development

Mr. Moore is the Senior Vice President of Marketing and Corporate Development for Energy Fuels. Prior to 2023,
Mr. Moore was the Vice President of Marketing and Corporate Development for Energy Fuels Inc. He is in charge
of product marketing for Energy Fuels, and is closely involved in mergers & acquisitions, investor relations, public
relations, and corporate legal. He has been with Energy Fuels for over 11 years, holding various roles of increasing
responsibility. Prior to joining Energy Fuels, Mr. Moore worked in multi-family real estate development, government
relations and public affairs, production homebuilding, and private law practice. Mr. Moore is a licensed attorney in
the State of Colorado. He holds Juris Doctor and Master of Business Administration degrees from the University
of Colorado at Boulder, and a Bachelor of Arts dual degree in Economics-Government from Claremont McKenna
College in Claremont, California.

Scott A. Bakken
VP, Regulatory Affairs

Mr. Bakken is currently the Vice President, Regulatory Affairs of Energy Fuels. He has been with Energy Fuels since
2014, where he has held senior positions over permitting and regulatory matters relating to both Energy Fuels’
conventional mine and mill operations and its ISR operations, serving most recently as Senior Director, Regulatory
Affairs. Prior to joining Energy Fuels, Mr. Bakken held several positions, starting in 1997, with Cameco Corporation’s
US subsidiaries, Power Resources, Inc. and Cameco Resources, and with MDU Resources Group, Inc.'s mining

and construction materials subsidiary, Knife River Corporation, through which he gained extensive experience in
permitting and regulatory activities at mining and ISR uranium recovery facilities. Mr. Bakken is responsible for
permitting and regulatory matters relating to all of Energy Fuels’ operations, both conventional and ISR, and has the
overall responsibility for worker health and safety policy matters at Energy Fuels.

Nathan R. Bennett

Chief Accounting
Officer/Interim Chief
Financial Officer

Mr. Bennett is currently the Chief Accounting Officer/Interim Chief Financial Officer of Energy Fuels. From

25 August 2022 to the date of his current appointment, he served as Energy Fuels’ Corporate Controller. Prior to
joining Energy Fuels, he served as Controller of Antero Midstream Corporation from December 2013 to August

2022. Prior to Antero Midstream Corporation, Mr. Bennett held various positions within the assurance practice

at PricewaterhouseCoopers, LLP, in Denver, Colorado from December 2010 to December 2013 and previously in
Houston, Texas from January 2007 to December 2010 serving clients in the energy industry. Mr. Bennett holds a
Bachelor of Science in Accounting degree, as well as a Master of Accounting degree, both from Utah State University
and is a Certified Public Accountant licensed in the State of Colorado.
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Bernard Bonifas

Vice President, ISR
Operations

Mr. Bonifas is currently the Vice President, ISR Operations of Energy Fuels. He has been with Energy Fuels since
2015, first serving as Mine Manager of the Nichols Ranch ISR Project, then as the Director of ISR Operations. Mr
Bonifas has over 30 years of experience in uranium prospecting, development, production, restoration, reclamation
and decommissioning at various uranium and other mining companies around the world, including in the United
States, Kazakstan, Paraguay, Zambia, Argentina, Mexico and Gabon. Mr. Bonifas received his Bachelor of Geology
in 1986 from the University of Aix-Marseille and his Diploma of Doctoral Research of Sciences in 1992 from the
University of Nancy.

Daniel Kapostasy

Vice President,
Technical Services

Mr. Kapostasy is currently the Vice President, Technical Services of Energy Fuels. He has been with Energy Fuels
since 2013, where he has held a number of positions relating to the geology and other technical aspects of Energy
Fuels’ conventional operations as well as Energy Fuels’ expansion into REE and HMS projects. Starting in 2008, prior
to joining Energy Fuels, Mr. Kapostasy worked for a uranium mining company, Strathmore Minerals Corporation as a
uranium geologist. Mr. Kapostasy is currently responsible for overseeing the corporate technical team of geologists
and engineers, supporting conventional operations and is involved with Energy Fuels’ strategic planning and project
execution. Mr. Kapostasy holds bachelors and masters degrees in Geology from the University of Dayton and Ohio
State University, respectively.

Dee Ann Nazarenus

Vice President, Human

Resources and
Administration

Ms. Nazarenus is the Vice President, Human Resources and Administration of Energy Fuels. She has been with
Energy Fuels for 16 years, having previously served as its Director, Human Resources and Administration. Prior

to joining Energy Fuels, Ms. Nazarenus held human resource and administration management positions with

a number of different organizations, starting in 1995. Ms. Nazarenus is responsible for planning, developing,
organizing, implementing, directing, and evaluating all human resource functions of Energy Fuels, in addition to being
responsible for directing and managing all administrative functions of Energy Fuels.

Logan Shumway

Vice President,

Conventional Operations

Mr. Shumway is currently Vice President, Conventional Operations of Energy Fuels and has been with Energy Fuels
since 2010, working at its White Mesa Mill. During his tenure with Energy Fuels, Mr. Shumway has served in various
roles, including as Chief Metallurgist, Operations Superintendent, Mill Manager and Director, Conventional Operations.
He is responsible for managing the day-to-day processing activities at the White Mesa Mill, as well as engineering
and construction of the White Mesa Mill property’s expanded operations into rare earths processing. Mr. Shumway
attended Brigham Young University where he received degrees in chemical engineering and chemistry.

Julia C. Hoffmeier

Corporate Counsel and

Assistant Corporate
Secretary

Ms. Hoffmeier is Energy Fuels’ Corporate Counsel and Assistant Corporate Secretary, a position she has held since
January 25, 2022. Prior thereto, from June 2017 to the date of her current appointment, she served as Energy Fuels’
Staff Attorney. In November 2016, Ms. Hoffmeier was appointed by the Denver City Council to serve on the Denver
Board of Ethics, which she did through August 2019. While on the board, she served in varying capacities as a
member, Vice-Chair and Chair. Ms. Hoffmeier earned her Bachelor of Arts in music from Lewis and Clark College,
graduating with honors, and her Juris Doctor from the University of Utah S.J. Quinney College of Law, graduating with
a Certificate in Environmental and Natural Resource Law. She was called to the Colorado Bar in May 2016 and the
Utah Bar in August 2018.
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Fees or benefits given or agreed to be given in connection with the Scheme

No fees or benefits have been given or agreed to be given to any senior management of Energy Fuels in connection with the Scheme.

Material Contracts with Directors and Executive Officers

Energy Fuels reviews all known relationships and transactions in which Energy Fuels and its directors and executive officers or their immediate
family members are participants to determine whether they qualify for disclosure as a transaction with related persons under Item 404(d) of
Regulation S-K of the US Exchange Act. Energy Fuels screens for these relationships and transactions through the annual circulation of a D&0O
Questionnaire to each member of the Energy Fuels Board and each of Energy Fuels’ officers who are a reporting person under Section 16 of the
US Exchange Act.

Energy Fuels’ Code of Business Conduct and Ethics requires that any situation that presents an actual or potential conflict between a director,
officer or employee’s personal interest and the interests of Energy Fuels must be reported to Energy Fuels’ Chief Legal Officer or, in the case of
reports by directors, to the Chair of Energy Fuels’ Audit Committee. Generally, any related-party transaction that would require disclosure pursuant
to Item 404 of Regulation S-K would require prior approval. Any waivers from these requirements that are granted for the benefit of Energy Fuels’
directors or executive officers must be granted by the Energy Fuels Board.

Except for the transaction with United Nuclear LLC as mentioned above under section 6.2(b), no transaction with a related person has been
proved in accordance with these policies during the two fiscal years ended 31 December 2023 and 2022, or in any proposed transaction which

——1aS Materially affected or would materially affect Energy Fuels or its subsidiaries.

-
06.3 Energy Fuels operations and projects

Energy Fuels’ activities consist of the White Mesa Mill, multiple conventional mining projects and an ISR mining project (complete with an ISR
recovery facility on standby). A description of each of Energy Fuels’ material mineral properties are set out below.

Sy Operation Section
White Mesa Mill Section 6.3(a)
Pinyon Plain Mine Section 6.3(b)
Nichols Ranch ISR Project Section 6.3(c)

C Sheep Mountain Section 6.3(d)
=/ Roca Honda Section 6.3(e)
U) Bullfrog Section 6.3(f)
GJ\ La Sal Section 6.3(g)
Bahia Project Section 6.3(h)
QDonaId Project Section 6.3(i)

L
O(a) White Mesa Mill

LL

The White Mesa Mill is a fully licenced uranium, vanadium and REE processing facility located in southeastern Utah, approximately six miles

south of the city of Blanding, Utah and is 100% owned by Energy Fuels. The White Mesa Mill is the only fully operational and licenced conventional
uranium mill in the US. It is capable of functioning independently of off-site support except for commercial power from Rocky Mountain Power and
as-needed supplemental water supply from the City of Blanding, Utah, and the San Juan Water Conservancy District.

The White Mesa Mill is located on 4,816 acres of private land owned in fee by Energy Fuels. Energy Fuels also holds 253 acres of mill site claims
and a 320-acre Utah state lease. No facilities are planned on the mill site claims or leased land, which are used as a buffer for mill operations.

The White Mesa Mill is licenced to process 2,000 tons of mineralized material per day and to extract over 8.0 million pounds of U308 per year. It is
primarily a uranium and vanadium recovery facility that mills uranium mineralized materials from Energy Fuels’ uranium and uranium/vanadium
mines on the Colorado Plateau as well as ore purchased or toll milled from third party miners in the region, as market conditions warrant. In
addition, the White Mesa Mill can recycle other uranium-bearing materials not derived from natural or native ore, known as Alternate Feed
Materials, for the recovery of uranium, alone or in combination with other metals.

Energy Fuels has been producing a mixed REE carbonate, an advanced REE material, from monazite at the White Mesa Mill on a commercial basis
since 2021, which is the first commercial production of a mixed REE carbonate in the US for many years. In addition, earlier this year, Energy Fuels
completed construction of and commissioned its phase 1 REE separation circuit at the White Mesa Mill, making the Mill the only commercial
scale REE separation facility currently in operation in the US. The phase 1 REE separation circuit has capacity to process up to 10,000 tonnes of
monazite per year and produce up to 1,000 tonnes of separated NdPr per year along with a samarium plus (Sm+) heavy mixed REE carbonate
containing dysprosium (Dy) and terbium (Th). With the phase 1 REE separation circuit now fully operational, the Mill is available to process planned
initial monazite production from Energy Fuels’ Bahia project in Brazil and the monazite production from phase 1 of the Donald Project in Australia,
if and when those projects are developed and in operation.
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A pre-feasibility study for a phase 2 REE separation circuit was recently completed by Energy Fuels that includes a dedicated mill line to enable

the concurrent processing of uranium and up to 30,000 tonnes of monazite per annum to produce up to 3,000 tonnes of separated NdPr oxide per
annum. As the timing and volume of monazite feedstock that Energy Fuels is able to secure becomes more certain, Energy Fuels intends to assess
the potential to update the phase 2 REE separation circuit pre-feasibility study to expand the White Mesa Mill's production capacity.

A phase 3 REE separation circuit, potentially involving the addition of the capability to separate heavy REE oxides, including Dy and Tb oxides,
thereby adding additional revenue streams, is also being explored.

The phase 2 REE separation circuit is currently expected to be completed in 2027, followed by the phase 3 REE separation circuit in 2028, both
subject to final design and receipt of required regulatory approvals.

The phase 2 REE separation circuit is expected to have sufficient capacity to process the forecasted monazite production from the Toliara Project
as well as monazite from the Donald Project phase 2 expansion, if constructed, as well as any monazite production from the Bahia Project.

The Sm+ mixed heavy REE carbonate produced at the White Mesa Mill prior to completion of the phase 3 REE separation circuit is expected to
either be sold in the international market as a mixed Sm+ REE carbonate or stockpiled at the White Mesa Mill for processing into Dy and Tb oxides
and potentially other separated heavy REE oxides once the phase 3 REE separation circuit is fully commissioned.

The White Mesa Mill is also pursuing other opportunities to process mineralized materials from the clean-up of abandoned uranium mines on the
Navajo Reservation and in the Four Corners area of the US. and is evaluating the potential recovery of radionuclides needed for emerging cancer
treatments.

Additional disclosure relating to the White Mesa Mill can be found in Energy Fuels’ Form 10-K filing for the year ended 31 December 2023
(Form 0-K) on pages 81-87, which is available on the Energy Fuels website at https://www.energyfuels.com.

(b) Pinyon Plain Mine

The following technical and scientific description of the Pinyon Plain Project is based in part on the Preliminary Feasibility Study titled “Technical
Report on the Pre-Feasibility Study on the Pinyon Plain Project, Coconino County, Arizona, USA," dated 23 February 2023, effective as of 31 December
2022 (the Pinyon Plain Technical Report Summary). The Pinyon Plain Technical Report Summary was prepared in accordance with Subpart 1300
and NI 43-101 and is attached as exhibit 96.2 to the Form 10-K/A (dated 28 June 2024). For further information relating to the exploration history,
sampling and drilling locations see Chapters 9-12 of the above referenced report.

The Pinyon Plain Mine is a fully permitted underground uranium mine in northern Arizona, located on a 17-acre site within the Kaibab National Forest.

Energy Fuels owns 100% of the Pinyon Plain Mine. Its property position at the Pinyon Plain Project consists of nine unpatented lode mining claims,
located on US Forest Service land, covering approximately 186 acres. All claims are held in perpetuity by annual claims payments.

Between 1978 and 1994, previous owners of the project drilled 45 surface holes, including a deep water well, totalling 62,289 ft. Since 1994,
exploration activities undertaken on the property have only included drilling. Prior to that, exploration activities carried out by previous owners from
1983 to 1987 included:

= Ground control source audio magneto tellurium (CSAMT) surveys

= Ground magnetics

= Ground very low frequency (VLF) surveys

= Time domain electro-magnetic surveys (TDEM)

= Surface gravity surveys

= Airborne electromagnetic (EM) surveys

During 2016 and 2017, Energy Fuels conducted an underground exploration drilling campaign during shaft sinking completing 30,314 ft. of drilling.
Shaft sinking continued into 2018 finishing at a total depth of 1,470 ft.

Mineral Resource estimates were prepared for the Pinyon Plain deposit using both historical surface drill hole gamma and assay data and gamma
and assay data collected during underground drilling in 2016 and 2017.

Mineral Reserve estimates for Pinyon Plain are based on the Measured and Indicated Mineral Resources as of 10 January 2023, and detailed mine
designs and modifying factors such as external dilution and mining extraction factors. Mineral Resource to Mineral Reserve conversion was 100%
within the Main Zone, with the remaining zones (Main- Lower and Juniper) not considered for inclusion as Mineral Reserves. No Inferred Mineral
Resources were converted to Mineral Reserves.

The Pinyon Plain Mine consists of a mine shaft that extends to a final depth of 1,470 ft, and the surface mine infrastructure, which includes
maintenance shops, employee offices and change rooms, a water well, an evaporation pond, a water treatment plant, explosive magazines, water
tanks, a fuel tank, and a development rock stockpile. Power is available through grid power via an existing power line that terminates at the site.

Energy Fuels announced in December 2023 that it was recommencing production at the Pinyon Plain Mine, with production subsequently
commencing in early 2024. This production will fulfill uranium contracts Energy Fuels entered into in 2022. Energy Fuels expects to produce 25,000
to 30,000 tons of ore from the Pinyon Plain Mine in 2024. In addition to production, Energy Fuels plans to complete an underground exploration
drilling program during 2024 on the Juniper Zone of the deposit.

Additional disclosure relating to the Pinyon Plain Mine can be found in the Form 10-K on pages 88-95, which is available on the Energy Fuels
website at https://www.energyfuels.com.
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(c) Nichols Ranch ISR Project

The following technical and scientific description of the Nichols Ranch Project is based in part on the report titled “Technical Report on the
Nichols Ranch Project, Johnson and Campbell Counties, Wyoming, USA” dated 22 February 2022 and effective 31 December 2021, as amended
8 February 2023 (the Nichols Ranch Technical Report Summary).

The Nichols Ranch Technical Report Summary was prepared in accordance with Subpart 1300 and also constitutes a PEA pursuant to NI 43-101
and is attached as exhibit 96.5 to the Form 10-K/A (dated 28 June 2024). For further information relating to the exploration history, sampling and
drilling locations see Chapters 9-12 of the above referenced report.

The Nichols Ranch Uranium Complex is an existing ISR mine with associated prospective ISR properties located in Campbell and Johnson
Counties, in eastern Wyoming, US.

Excluding the Jane Dough area owned by the Arkose Mining Venture, in which Energy Fuels has an 81% interest, Energy Fuels owns a 100%
interest in the remaining areas comprising the Nichols Ranch ISR Project. These land holdings total 10,755 acres and comprise the following
areas: the Nichols Ranch Area, Hank Area, North Rolling Pin Area, West North Butte Area, East North Butte Area and Willow Creek Area.

The exploration activities were primarily carried out by previous owners of the projects. A summary of the exploration activities undertaken in each
of those areas is below:

>ﬂ) Nichols Ranch Area

Exploration drilling was conducted in the Jane Dough Area, Section 21 and 28, T43N, R76W, between the late 1960s and late 1970s by previous

Cowners Between 1968 and 1980 previous owners drilled 150 holes and installed 3 water wells on the Nichols Ranch and Jane Dough Areas.
Previous owners completed limited drilling and exploration on the property in 1985. In the early 1990s, previous owners also completed limited
drilling in the area.

q)ln December 2005, Uranerz Energy Corporation purchased the Nichols Ranch, Jane Dough, and Hank claims groups.

Uranerz Energy Corporation began exploration drilling on the Nichols Ranch Area on 11 July 2006, and continued to 6 June 2015. A total of 1,098
holes (253 exploration holes, 105 monitor wells, and 740 production wells) were drilled during that time. A total of 51 exploration holes were drilled
SOI’] the Hank Area in 2008.

(2) Arkose Mining Venture
CGIn January 2008, Uranerz Energy Corporation entered into the Arkose Mining Venture.

CUranerz Energy Corporation commenced exploration on the Arkose Project in 2008. A total of 1,971 exploration holes were drilled on the Arkose
Mining Venture from April 2008 to August 2012. A portion of the Arkose Mining Venture's holdings were subsequently incorporated into the Jane
ODough portion of the Nichols Ranch Mining Unit, with Energy Fuels holding an 81% interest.

U)(S) North Rolling Pin Area

hMining claims were first staked in the North Rolling Pin Area sometime before 1968. Exploration drilling was conducted in the North Rolling Pin
G)Area Sections 11, 14 and 15, T43N, R76W, between 1968 and 1982 by a previous owner. A total of 476 exploration holes were drilled including 10
core holes. The previous owner was reported to be investigating the North Rolling Pin Area for open pit mining potential but never carried those
lans past the exploration phase.

In 2008 and 2009, Uranerz Energy Corporation drilled 18 exploration holes in Sections 11 and 14.

This drilling was performed to evaluate the potential for mineralization below the zones previously explored and for confirmation of the previously
identified mineralization in the F Sand.

(4) West North Butte Area / East North Butte Area / Willow Creek Area

Between 1968 and 1985, previous owners drilled approximately 380 exploratory holes within the West North Butte, East North Butte, and Willow
Creek Areas. From 1983 to 1985, a previous owner drilled approximately 12 exploratory holes in these areas. From approximately 1990 to 1992,
a previous owner drilled approximately 5 exploratory holes. In 2006, Uranerz Energy Corporation completed an acquisition of these areas, and in
2007 and 2008, drilled approximately 127 exploratory holes.

Energy Fuels acquired Uranerz Energy Corporation in June 2015.

The primary assay data used to calculate the Mineral Resource estimate for the Nichols Ranch ISR Project is downhole radiometric log data.
Calibration data for both natural gamma and prompt fission neutron geophysical logging units are available for both historical and recent drilling.

The Nichols Ranch ISR Project is an advanced stage project which is licensed to operate. Construction of the processing facility began in
2011. Plant construction and initial wellfield installation was completed in 2014 and operations were initiated in April 2014. Production of
1,265,805 pounds of uranium oxide has been reported from initiation of production through 31 December 2019, via ISR mining.

Since 2019, the Nichols Ranch portion of the Complex has been on standby due to low uranium prices.

Production from existing wellfields at the Nichols Ranch ISR Project was depleted during 2021. In order for the Nichols Ranch ISR Project to
engage in future uranium production, Energy Fuels will need to incur capital expenditure to develop additional wellfields. While production at

the Nichols Ranch ISR Project is currently being maintained on standby (since 2019), Energy Fuels is undertaking exploration and development
activities to expand the resources at the Nichols Ranch ISR Project and to further develop a wellfield to be ready for the planned recommencement
of production in late 2024 or in 2025, if market conditions continue to be strong. The planned re-commencement of mining operations at the
Nichols Ranch ISR Project is expected to produce approximately 366,000 Ib of U,0, annually.

Additional disclosure relating to the Nichols Ranch ISR Project can be found in the Form 10-K filing on pages 68-80, which is available on the
Energy Fuels website at https://www.energyfuels.com.
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(d) Sheep Mountain

The following technical and scientific description of the Sheep Mountain Project is based in part on a Preliminary Feasibility Study titled “Preliminary
Feasibility Study for the Sheep Mountain Project, Fremont County, Wyoming, USA" originally dated and effective as of 31 December 2021, as amended
30 January 2023 (the Sheep Mountain Technical Report Summary). The Sheep Mountain Technical Report Summary was prepared in accordance
with both Subpart 1300 and NI 43-101 and is attached as exhibit 96.1 to the Form 10-K/A (dated 28 June 2024). For further information relating to the
exploration history, sampling and drilling locations see Chapters 9-12 of the above referenced report.

The Sheep Mountain Project is located within the Wyoming Basin physiographic province at the northern edge of the Great Divide Basin. The
project includes the open pit Congo Pit, comprised of the Congo, North Gap, and South Congo areas, a proposed heap leach facility, and an
existing underground facility, which includes the Sheep | and Sheep Il underground areas.

The Sheep Mountain Project is owned 100% by Energy Fuels, and the mineral properties at the Sheep Mountain Project comprise 218 unpatented
mining claims on land administered by the US Bureau of Land Management, and approximately 640 acres within a State of Wyoming lease.

The Sheep Mountain Project was in production at various points in time between 1961 — 1982 and 1987 - 1988.

The assay data used to calculate the Mineral Resource and Mineral Reserve estimate for the Sheep Mountain Project is natural gamma
radiometric log data. Core was collected by a previous owner starting in 2005 and continued by a subsequent owner in 2009 to verify historical
natural gamma data but was not used for Mineral Resource estimation. Calibration data for natural gamma logs are available for both historical
and recent drilling.

Energy Fuels acquired the entities which hold the Sheep Mountain Project in 2012.
Other than care and maintenance work, Energy Fuels has not performed any significant work on the Sheep Mountain Property since its acquisition.

The Sheep Mountain Project consists of the Sheep Mountain Extraction Operation (both open pit and underground), which is permitted, and the
proposed Sheep Mountain Processing Operation (heap leach), which is not permitted at this time.

Additional disclosure relating to the Sheep Mountain Project can be found in the Form 10-K on pages 103-110, which is available on the Energy
Fuels website at https://www.energyfuels.com.

(e) RocaHonda

The following technical and scientific description of the Roca Honda Project is based in part on the report titled “Technical Report on the Roca
Honda Project, McKinley County, State of New Mexico, USA” dated 22 February 2022 (the Roca Honda Technical Report Summary). The Roca
Honda Technical Report Summary was prepared in accordance with Subpart 1300 and also constitutes a PEA pursuant to NI 43-101 and is
attached as exhibit 96.3 to the Form 10-K/A (dated 28 June 2024). For further information relating to the exploration history, sampling and drilling
locations see Chapters 9-12 of the above referenced report.

The Roca Honda Project is a proposed underground uranium mine in the permitting stage, located in McKinley County, in Central New Mexico, USA
in the Ambrosia Lake subdistrict, immediately northeast of the city of Grants, New Mexico.

The Roca Honda Project is 100% owned by Energy Fuels through its wholly owned subsidiary Strathmore Resources (US) Ltd. The Roca Honda
Project was acquired by Energy Fuels in August 2013, through Energy Fuels’ acquisition of Strathmore Resources (US) Ltd.

The Roca Honda Project covers an area of 4,440 acres and includes 163 unpatented lode-mining claims, one adjoining a New Mexico State
General Mining Lease and a fee mineral interest.

The assay data used to calculate the Mineral Resource estimate for the Roca Honda Project is natural gamma radiometric log data. Core was
collected by Strathmore Resources (US) Ltd during a 2007 drill program to verify historical natural gamma data but was not used for Mineral
Resource estimation.

Calibration data for natural gamma logs are available for both historical and recent drilling. The majority of the data used in the Mineral Resource
estimate is historical and collected by Kerr-McGee.

More than 900 historic drill exploration holes were completed on the property from the late 1960s to the early 1980s. Except for the existing shaft
on Section 17, there are no mine workings, existing tailings ponds, waste deposits or other improvements or facilities at the site.

Energy Fuels has not conducted any exploration activities on Roca Honda Project since acquiring Strathmore Resources (US) Ltd in August 2013.

Additional disclosure relating to the Roca Honda Project can be found in the Form 10-K on pages 96-102, which is available on the Energy Fuels
website at https://www.energyfuels.com.

(f) Bullfrog

The following technical and scientific description of the Bullfrog Project is based in part on the report titled “Technical Report on the Bullfrog
Project, Garfield County, Utah, USA," dated 22 February 2022 (the Bullfrog Technical Report Summary). The Bullfrog Technical Report Summary
was prepared in accordance with Subpart 1300 and NI 43-101 and is attached as exhibit 96.4 to the Form 10-K/A (dated 28 June 2024). For
further information relating to the exploration history, sampling and drilling locations see Chapters 9-12 of the above referenced report.

The Bullfrog Project is in the permitting stage and consists of two separate contiguous deposits, known as Copper Bench and Indian Bench.
The Bullfrog Project is located in eastern Garfield County, Utah, 17 miles north of Bullfrog Basin Marina on Lake Powell and approximately
40 air miles south of the town of Hanksville, Utah.

Energy Fuels’ owns 100% of the property, and the property position at the Bullfrog Project consists of 127 unpatented mining claims located
on US Bureau of Land Management land, covering approximately 2,344 acres. Surface access to conduct exploration, development and mining
activities on unpatented mining claims is granted as long as certain regulations are met.
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The initial owner conducted reconnaissance in the area in 1974 and 1975, resulting in staking of the first “Bullfrog” claims in 1975 and 1976. Drilling
programs were undertaken in 1977, but development of the property was discontinued in the early 1980s due to declining uranium markets.

In 1982 — 1983 a subsequent owner completed 112 drillholes delineating the Southwest and Copper Bench deposits on approximately 100 ft
centers. From July 1983 to March 1984, that same owner completed a core drilling program throughout the Bullfrog property, as well as a rotary
drillhole program, to delineate the Indian Bench deposit.

No further exploration was undertaken on the property. Energy Fuels acquired 100% of the Bullfrog Project (via the acquisition of the relevant
holding companies) in June 2012. Energy Fuels has not performed any work on the property since the Bullfrog Project was acquired in 2012.

The assay data used to calculate the Mineral Resource estimate for the Bullfrog Project is natural gamma radiometric log data. Core was used
by previous owners at various times to verify natural gamma data but was not used for Mineral Resource estimation. Calibration data for natural
gamma logs are available for all drilling.

Additional disclosure relating to the Bullfrog Project can be found in the Form 10-K on pages 111-115, which is available on the Energy Fuels
website at https://www.energyfuels.com.

(g) LasSal

The following technical and scientific description of the La Sal Project is based in part on the report titled “Technical Report on the La Sal Project,
>&n Juan County, Utah, USA” dated 22 February 2022 (the La Sal Technical Report Summary). The La Sal Technical Report Summary was
====prepared in accordance with Subpart 1300 and NI 43-101 and is attached as exhibit 96.6 to the Form 10-K/A (dated 28 June 2024). For further
information relating to the exploration history, sampling and drilling locations see Chapters 9-12 of the above referenced report.

The La Sal Project is an existing complex comprised of seven individual underground uranium mines and properties. From east to west, these are
Pine Ridge (reclaimed mine), Pandora Mine, Snowball Mine, La Sal Decline, Beaver Shaft, Redd Block IV (property), and Energy Queen Mine. All the
q)properties that make up the La Sal Project are 100% controlled by Energy Fuels’ wholly owned subsidiary EFR Colorado Plateau LLC.

The La Sal Project consists of approximately 9,500 acres of mineral rights in a combination of unpatented mining claims owned by EFR Colorado
U)Plateau LLC, unpatented mining claims leased by EFR Colorado Plateau LLC, State of Utah mineral leases, a San Juan County surface use,
jaccess, and mineral lease, and mining leases on private mineral rights, all located in the La Sal Mining District, as well as access or surface lease

agreements with landowners, including ranchers, San Juan County, and the State of Utah. Energy Fuels holds 90 unpatented mining claims on

various sections of both the US Forest Service and US Bureau of Land Management land across the La Sal Project. Energy Fuels leases the mineral
rights on 119 claims located across the La Sal Project. These claims are held through four separate mineral leases.

Uranium and vanadium deposits were discovered east of the La Sal Project in the La Sal Creek area by the Raw Materials Division of the Atomic
CEnergy Commission (AEC) in 1952.

Throughout the 1960s and into the 1970s, drilling progressed westward from the head of La Sal Creek canyon discovering Morrison uranium
deposits at depth at the Pandora, Snowball, and La Sal mines. Drilling continued westward and intensified in the late 1970s, discovering large
U)uranium—vanadium deposits later accessed by shafts, the Beaver Shaft and Hecla Shaft (Energy Queen Mine).

LS.

The primary method of exploration for these uranium-vanadium deposits was by surface drilling. Once mining commenced, a number of
q)underground longhole drill holes were completed for both exploration and definition. A total of 5,104 surface holes have been drilled and 12,236
longhole (underground) holes have been drilled.

The mines and properties which comprise the La Sal Project have been in production at various points in time between the 1960s -1994 and
L2006 - 2012.

OFoIIowing the end of commercial mining at the La Sal Project in October 2012, the La Sal Project was placed on care and maintenance. In 2018
the La Sal, Beaver, and Pandora portions of the Complex were reopened and rehabilitated as part of a test mining program. In May 2019 the La Sal
Project was placed back into care and maintenance mode.

The primary assay data used to calculate the Mineral Resource estimate for the La Sal Project is natural gamma radiometric log data. Core was
collected by a previous owner to determine vanadium assays and core was collected by Energy Fuels in 2019 to verify vanadium assays and to
verify natural gamma grades, where core data was available it was used in place of natural gamma data.

Energy Fuels announced in December 2023 that it was recommencing production at the La Sal Project, which is now in active production. At full
production, the La Sal/Beaver and Pandora mines can each produce approximately 4,000 tons of uranium/vanadium ore per month (8,000 tons total).

Additional disclosure relating to the La Sal Project can be found in the Form 10-K on pages 116-125, which is available on the Energy Fuels website at
https://www.energyfuels.com.
(h) Bahia Project

The Bahia Project is an exploration stage property comprised of seventeen individual ANM Process Areas between the municipalities of Prado and
Caravelas in the state of Bahia, Brazil, prospective for HMS, including ilmenite, rutile, zircon and monazite. All seventeen of the Process Areas are
100% controlled by Energy Fuels’ wholly owned subsidiary Energy Fuels Brazil Ltda. If the Bahia Project is put into production, it will be comprised
of multiple shallow open pits.

The Bahia Project consists of approximately 15,089.71 hectares (37,300 acres) of mineral rights controlled by Energy Fuels’ wholly owned
subsidiary Energy Fuels Brazil Ltda.

Energy Fuels started a Phase Il drilling program at the Bahia Project in the first quarter of 2024. Additional work planned in 2024 includes
continuation of permitting and community engagement activities, continuation of metallurgical test work and engineering design.
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Energy Fuels has not declared a Mineral Reserve or Mineral Resource estimate for the Bahia Project.

Additional disclosure relating to the Bahia Project can be found in the Form 10-K filing for on pages 126-131, which is available on the Energy Fuels
website at https://www.energyfuels.com. Energy Fuels does not have a Technical Report Summary for the Bahia project prepared in accordance
with Subpart 1300 and NI 43-101.

(i) Donald Project

The Donald Project? is a substantially permitted large-scale critical minerals project consisting of the ilmenite, zircon and monazite Donald deposit
in the Wimmera region of Victoria, Australia, currently owned by Astron. On 26 April 2023 Astron released the results of its phase 1 definitive
feasibility study relating to MIN5532 (2023 DFS) which was supplemented on 27 June 2023 by release of an RL2002 ore reserve update and
project financial update.?

On 4 June 2024 Energy Fuels, through its wholly owned subsidiary EFR Donald Ltd, entered into a joint venture agreement (JVA) with Astron’s
subsidiary Dickson & Johnson Pty Ltd (D&J) and certain other affiliates. Under the terms of the JVA, Astron’s affiliates will contribute certain
assets, including tenements MIN5532 and RL2002 constituting the Donald Project, into its subsidiary Donald Project Pty Ltd, and Energy Fuels has
agreed (subject to a positive Donald FID (defined below)) to invest up to A$183 million, and issue US$17.5 million of Energy Fuels Shares to D&J, to
earn up to a 49% interest in Donald Project Pty Ltd.

Completion of the establishment of the joint venture (Completion) is conditional on a number of conditions precedent, including registration of
the transfer of MIN5532 and RL2002 to Donald Project Pty Ltd and Energy Fuels receiving a no objection statement from FIRB for the proposed
investment. Pending Completion, Energy Fuels has agreed to fund, by way of secured interest-free loan, certain costs for developing the Donald
Project (expected to be approximately AS7.5 million, depending on the timing of Completion), which loan will be converted to shares in Donald
Project Pty Ltd upon Completion. If Completion does not occur, then the interest-free loan must be repaid to Energy Fuels.

Subject to Completion occurring, Energy Fuels is required to fund (including the amount advanced under the secured loan) approximately

AS$15.9 million (which is expected to be expended during 2024) from its existing working capital to be used by Donald Project Pty Ltd to update
and expand the 2023 DFS and prepare for a final investment decision to proceed with the development of phase 1 of the Donald Project relating to
MIN5532 (Donald FID) as soon as practical.

Under the terms of the JVA, both Astron and Energy Fuels have agreed to proceed with the Donald FID unless it is not commercially reasonable to
proceed for one or both parties acting reasonably, including taking into consideration (at the time of Donald FID):

= if the project has been fully permitted;
= the availability of external financing;

= the cash-flow forecasts for both Energy Fuels and Astron (including under suitable downstream offtake agreements for REE concentrate
(comprised primarily of monazite and also containing other REE-bearing minerals) and HMC).

Of the USS$17.5 million of Energy Fuels Shares, USS$3.5 million worth of shares will be issued to D&J at Completion, which is expected to be in the
fourth quarter of 2024, and the remaining US$14.0 million of Energy Fuels Shares will be issued to D&J upon unanimous approval of the Donald
FID by D&J and Energy Fuels. If the Donald FID is approved, Energy Fuels will proceed to fund the balance of the AS183 million to earn the agreed
49% interest in Donald Project Pty Ltd. After Energy Fuels has completed its funding of A$183 million, further expenditure for the development of
the Donald Project will be funded by Energy Fuels and D&J (guaranteed by Astron) on a pro-rata basis.

If there is no unanimous Donald FID within three years after Completion, but D&J has voted in favour of the Donald FID, then D&J has the option

to buy out Energy Fuels’ interest in Donald Project Pty Ltd for the fair market value as at that date. If D&J does not exercise this option, or if there
is otherwise no unanimous Donald FID within three years after Completion, Energy Fuels will remain a minority shareholder in Donald Project Pty
Ltd (receiving a percentage interest based on the amount funded by Energy Fuels as at that date) and all future funding will be made by the parties
pro-rata in accordance with their percentage interests in Donald Project Pty Ltd.

An affiliate of Astron has been appointed as the manager of the Donald Project. The JVA provides that specified major decisions relating to the
development of the Donald Project are subject to approval of Energy Fuels while it is earning in its interest, and should it earn its 49% interest.
The JVA also provides for the parties to carry our further activities in relation to the proposed phase 2 of the Donald Project relating to RL2002,
including the preparation of a definitive feasibility study and of a final investment decision.

Energy Fuels has entered into an offtake agreement with Donald Project Pty Ltd which provides that, subject to the Donald FID being made and
commissioning of phase 1, Energy Fuels shall purchase 100% of the Donald Project REE concentrate production at a price based on market prices
of the contained REE oxides, subject to a floor price below which the downstream production and sale of separated REE oxides would not be
justified and Energy Fuels would not be obliged to purchase the monazite. Energy Fuels’ REE concentrate offtake agreement with Donald Project
Pty Ltd may be terminated in certain circumstances, including if Energy Fuels remains a minority shareholder where D&J does not exercise the
option to buy out Energy Fuels or if there is otherwise no unanimous Donald FID within three years after Completion, both as described above.

Astron has the right to enter into an offtake agreement for 100% of the Donald Project’s zircon and titanium minerals concentrate for processing at
its mineral separation plant (which is not part of the joint venture).

The JVA also grants Energy Fuels a first right of refusal over participation in the development of Astron's Jackson deposit, which is contained in
tenement RL2003 and adjoins the Donald Project to the south-west, should Astron plan to pursue such development with a third party.?

23 As defined in the JVA the Donald Project relates to the proposed development of MIN5532 and RL2002, and does not include the Jackson deposit on RL2003 which
Astron has historically included in announcements concerning the Donald Rare Earth and Mineral Sands Project.

24 Astron's 2023 DFS and RL2002 ore reserve update can be found on the relevant dates under ASX listing code “ATR” at
https://www.asx.com.au/markets/trade-our-cash-market/announcements.atr or on Astron’s website https:/www.astronlimited.com.au.

25 Further information on the Donald Project and the JVA can be found on https://www.sedarplus.com or at Energy Fuels’ website https://www.energyfuels.com.
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6.4 Production

Energy Fuels’ historical production and average realised price for the period 2021-2023 is set out in the table below:

Project or Source” 2023 2022 2021
Alternate Feed Materials®®®
Short Tons (000) 3.0 -
Avg. % U,0, 33 -
Recovered Pounds U,0, (000) 161 -
Conventional Feed Materials®
Short Tons (000) 326 0.1 -
Contained Grade % U,0, 0.46 0.5 -
>\_Recovered Pounds U,0, (000) - 1 -
=== Recovered Pounds V,0, (000) - - -
Recovered Metric Tons Total Rare Earth Oxide (TREO) 260 95 120
O Nichols Ranch ISR Project®
q) Recovered Pounds U,0, (000) 0.2 0.5 0.5
(L) Total Pounds of U,0, Recovered (000) 0.2 162 -
wd Total Pounds of V,0, Recovered (000) = = =
s 10tal Metric Tons of TREO Recovered® 260 95 120
CU Average Realized Price of U,0, Sold (US$/Ib)? 59.42 Nil®) Nil®
C Average Realized Price of V,0, Sold (USS$/Ib)” 10.98 13.67 7.87
o Average Realized Price of mixed REE carbonate Sold (USS$/Ib)? 18.57 23.88 11.54

U)Notes:
| -

(1)

Qe

Mineralized material is shown as being processed and pounds recovered during the year in which the materials were processed at the White
Mesa Mill or at the Nichols Ranch ISR Plant, which is not necessarily the year in which the materials were extracted from the project facilities.

All alternate feed materials were processed at the White Mesa Mill. A number of different alternate feed materials were processed during the
period 2021-2023. The table shows the average uranium grades and the total pounds recovered from all alternate feed materials processed at
the White Mesa Mill during each of the years in that period. Because of the variability in uranium grades, pounds recovered is considered to be
the relevant metric and tons fed is not considered to be relevant.

Includes uranium and TREO recovered from monazite processing.

The 1,000 pounds of the 162,000 pounds of U,0, packaged in 2022 is uranium recovered from monazite processing in 2021 and 2022. This
amount does not include an additional approximately 1,000 pounds of U 0, recovered during 2021 and 2022, which was in process and not
packaged as of 31 December 2022. All uranium recovered from monazite processing in 2021 was retained in process and not packaged

in 2021. A portion of uranium recovered in 2021 was packaged in 2022, with the remainder held in process as of 31 December 2022. The
uranium concentration of monazite is comparable to typical Colorado Plateau conventional ores processed at the White Mesa Mill on a
regular basis. The relatively small quantities of uranium recovered from the monazite processed in 2021 and 2022 is a reflection of the low
tonnage of monazite processed through the White Mesa Mill during those years.

Because the Nichols Ranch ISR Project uses ISR instead of conventional extraction methods, grade and tons of mineralized material are
inapplicable to it.

TREO production is in a form of mixed REE carbonate, which is the product sold during the period.
The average realized price reflects sales during each period, which includes production from previous periods.
No uranium sales were made in 2022 or 2021.

Over the last 11 years (2013-2023), 3,735,000 pounds of a total of 6,350,200 pounds of uranium production by Energy Fuels has come from
the processing of Alternate Feed Materials and other uranium recycling processes. That equates to 58.8% of Energy Fuels’ total uranium
production during that time.
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6.5 Mineral Resources and Ore Reserves

All mineral disclosure reported in this section 6.5, has been prepared in accordance with the definition of both Subpart 1300 (a rule developed by
the SEC) and NI 43-101 (a rule developed by the Canadian Securities Administrators), each of which establishes standards for all public disclosure
an issuer makes of scientific and technical information concerning mineral projects.

Accordingly, the resources and reserve estimates in this section 6.5 do not purport to be reported in accordance with or otherwise compliant with
the JORC Code. See section 10.14 for further information in relation to Energy Fuels’ resources and reserves reporting.

The in-situ uranium Mineral Resources and Reserves presented in Tables 6.5.1 and 6.5.2 are based on surface and underground drilling primarily
conducted by operators prior to Energy Fuels acquiring the projects.

The primary data used to estimate the uranium Mineral Resources are natural gamma logs. Unlike most other commodities, natural gamma logs
can be used to estimate uranium grades due to the radioactive nature of uranium. Calibrated natural gamma probes are lowered into open drill
holes and are bombarded with gamma rays that are recorded on a digital or paper log. Those logs are then interpreted using calibration data to
determine a grade and thickness of the mineralized zone. Laboratory assays of core samples or other logs (prompt fission neutron) are used to
verify the natural gamma log grades. This method is considered best practice for uranium projects.

The following tables show Energy Fuels’ estimate of Mineral Reserves and Mineral Resources as defined in Subpart 1300 and NI 43-101 as of
31 December 2023. Energy Fuels reports Mineral Resources exclusive of Mineral Reserves. Between 31 December 2022 and 31 December 2023,
there were no changes to the Mineral Reserves or Mineral Resources.

The Mineral Resource and Ore Reserve estimates under the JORC Code for the Donald Project have not been included in this section 6.5 as
Energy Fuels has not at the date of this Scheme Booklet earned an interest in the Donald Project. For further details on the Donald Project, please
refer to section 6.3(i) and the referenced announcements of Astron and Energy Fuels.

Table 6.5.1: Mineral Reserve Estimates — In Situ Uranium as at 31 December 2023™M®©)10)(11)

Project Proven Mineral Reserves Probable Mineral Reserves
Tons Grade Pounds Tons Grade Pounds Metallurgical
(000s) (% e U,0,) (000s e U,0,) (000s) (% e U,0,) (000s e U,0,) Recovery
Sheep Mountain 3,498 0.132 9,248 91.9%
(Congo pit)®
Sheep Mountain 3,955 0.115 9,117 91.9%
(Underground)®
Pinyon Plain®@®©) 7.8 0.33 50.8 126.7 0.60 1,517 96%
Total Mineral Reserves 50.8 19,882
Notes:

(1) The Mineral Reserve estimates in this table comply with the requirements of both Subpart 1300 and NI 43-101.

2) Mineral Reserves are estimated at a uranium grade x thickness (G.T.) cut-off grade of 0.10 G.T. (2 ft. of 0.05% eU,0,) for the Congo Pit.

@
(3) Mineral Reserves are estimated at a uranium grade x thickness (G.T.) cut-off grade of 0.45 G.T. (6 ft. of 0.075% eU,0,) for Sheep Underground.
4)

4) Underground Mineral Reserves were estimated by creating stope shapes. The stope shapes were created using a grade envelope of 0.15%
U,0,, with @ minimum mining width of 5 ft (including hanging wall and footwall dilution), on 10 ft vertical stope heights. and 0.45 G.T. (6 ft. of

0.075% eU,0,) for Sheep Underground.

—
a1
=

The breakeven cut-off grade is 0.30% U,0,.

—
o))
=

A mining extraction factor of 95% was applied to the underground stopes, while underground development assumed a 100% mining
extraction factor.

—
~
—

The density varies according to the block model.

—~
(e9)
=

Mineral Reserves are estimated using a long-term uranium price of US$65 per pound U,0, for Sheep Mountain and a uranium price of US$60
per pound for Pinyon Plain. The long-term uranium price for Sheep Mountain is based on supply and demand projections for the period 2021-
2035 made at the date of the Mineral Reserve calculation. The uranium price for Pinyon Plain is based on anticipated spot prices from 2023-

2035 made at the time of the Mineral Reserve calculation.

O

) Numbers may not add due to rounding.
(10) The Mineral Reserves are fully excluded from the total Mineral Resources shown below.

(11) Mineral Reserves are 100% attributable to Energy Fuels.
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Table 6.5.2: Mineral Resource Estimates — In Situ Uranium as at 31 December 2023™M@®@®(10)

Project Measured Mineral Resources  Indicated Mineral Resources Measured + Indicated Inferred Mineral Resource Metallurgical
Tons Grade Pounds Tons Grade Pounds Tons Grade Pounds Tons Grade Pounds Recovery
(000s) (%eU,0,) (000s (000s) (%eU,0,) (000s (000s) (%eU,0,) (000s (000s) (%eU,0,) (000s
eu,0,) eu,0,) eu,0,) eu,0,)
ISR Properties
Nichols 11 0.187 41 2,924  0.106 6,142 2,935 0.106 6,183 614 0.097 1,176 71%
Ranch ISR (measured)
Project® 60.4%
(indicated/
inferred)
ISR Subtotal 41 6,142 6,183 1,176
Conventional Properties
Pinyon = = = 37 0.95 703 37 0.95 703 ® 0.50 48 96%
lain®®)
Roca Honda 208 0.48 1,984 1,639 0.48 15638 1,847 0.48 17,622 1,513 0.46 13,842 95%
Sheep = = = 4,210 0.11 9,570 4,210 0.11 9,570 = = = 91.9%
Mountain®
. Bullfrog = = = 1,560 0.29 9,100 1,560 0.29 9,100 410 0.25 2,010 95%
GJ La Sal® = = = = = = = = = 823 0.26 4,281 96%
Conventional 1,984 35,011 36,955 20,181
3 Subtotal
Total Mineral 2,025 41,153 43,178 21,357

m——— Resources

Notes:
(1) The Mineral Resource estimates in this table comply with the requirements of both Subpart 1300 and NI 43-101.

O(Z) Mineral Resources were estimated at various % e U,0,or G.T. cut-off grades. Nichols Ranch ISR Project 0.02% U,0, (0.20 GT), Pinyon Plain
m 0.30% (Uranium Only) and 0.40% (Uranium + Copper) eqv. U,0,, Roca Honda 0.19% U,0,, Sheep Mountain 0.05% U,0, (0.10 GT Open Pit) and
L 0.05% U,0,(0.3 GT Underground), Bullfrog 0.165% U,0, (0.50 GT), and La Sal 0.17% U,0,.

(3) Mineral Resources were estimated using a long-term uranium price of $65/Ib. The long-term uranium price for Sheep Mountain is based on
supply and demand projections for the period 2021-2035 made at the time of the Mineral Resource calculation.

Q@) Numbers may not add due to rounding.

Se==(5) The Nichols Ranch ISR Project is comprised of four properties: Nichols Ranch, the Hank Property, the Jane Dough Property, and North Rolling
O Pin. The numbers shown represent Energy Fuels’ share of the Nichols Ranch ISR Project, which is less than 100% due to a portion of the Jane
Dough Property being held through the Arkose Mining Venture, in which Energy Fuels has an 81% interest.

The Pinyon Plain Project was named the “Canyon Project” prior to 2020.

—~
o))
=

The Pinyon Plain Measured and Indicated Mineral Resources exclude the Proven and Probable Mineral Reserves calculated in accordance
with Subpart 1300 and NI 43-101 of 1,567,800 pounds of U,0, in 134,500 tons at a grade of 0.58%.

—
~l
~

(8) The Sheep Mountain Indicated Mineral Resource excludes the Probable Mineral Reserves calculated in accordance with Subpart 1300 and
NI'43-101 of 18,365,000 pounds of eU,0, in 7,453,000 tons at a grade of 0.123%.

(9) The La Sal Project includes the Energy Queen Mine, Redd Block, Beaver, and Pandora properties.

(10) Except for Nichols Ranch ISR Project (see note 5), Mineral Resources are 100% attributable to Energy Fuels.
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Table 6.5.3: Mineral Resource Estimate — In Situ Vanadium as at 31 December 2023™M@@®E©OE)9)

Project Measured Mineral Resources Indicated Mineral Resources Inferred Mineral Resource Metallurgical
Tons Grade Pounds Tons Grade Pounds Tons Grade Pounds Recovery
(000) (%V,0)  (000V,0,) (000) (%V,0,)  (000V,0,) (000) (%V,0,)  (000V,0,)

La Sal® = = = = - = 823 1.08% 17,746 75%

Total Mineral - - - - - - 823 - 17,746 75%

Resources

(v,0,)

Notes:

(1) Both Subpart 1300 and NI 43-101 definitions were followed for all Mineral Resource categories.
(2) Mineral Resources were estimated at a %U,0, or G.T. cut-off grade of 0.17%.

(3) The cut-off grade is calculated using a metal price of US$65/Ib. U,0,. The long-term uranium price is based on supply and demand projections
for the period 2021-2035 made at the time of the Mineral Resource calculation.

(4) No minimum mining width was used in determining Mineral Resources.

(5) Mineral Resources are based on a tonnage factor of 14.5ft® /ton (Bulk density 0.0690 ton /ft® or 2.2 t/md).
(6) Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability.

(7) Total may not add due to rounding.

(8) Mineral Resources are 100% attributable to Energy Fuels.

(9) The La Sal Project includes the Energy Queen Mine, Red Block, Beaver and Pandora properties.

Table 6.5.4: Mineral Resource Estimate - In Situ Copper as at 31 December 2023(M@@@EE?®)

Project Measured Mineral Resources Indicated Mineral Resources Inferred Mineral Resource Metallurgical
Tons Grade Pounds Tons Grade Pounds Tons Grade Pounds Recovery
(000) (%CU) Cu (000) (000) (%Cu) Cu (000) (000) (%Cu) Cu (000)

Pinyon Plain 6 9.6% 1,155 90 5.9% 10,553 4 6.5% 470 90%

Total Mineral 1,155 10,553 470 N/A

Resources

(Cu)

Notes:

(1) The Mineral Resource estimates in this table comply with the requirements of both Subpart 1300 and NI 43-101.

(2) For the Main and Juniper zones of the Pinyon Plain Project, a 0.40% uranium equivalent cut-off grade (% U,O, Eq) was applied to account for
both the copper and uranium mineralization. The %U,0, Eq grade term is not the same as the eU,0, % grade term with indicates probe rather
than assay data listed elsewhere in this report. See the Pinyon Plain Project.

(38) Mineral Resources are estimated using a long-term uranium price of US$65 per pound and a Copper price of US$4.00 per Ib. These prices
are based on independent, third-party, and market analysts’ average forecasts as of 2022, and the supply and demand projections are for the
period 2023 to 2035.

(4) A copper to U,0, conversion factor of 18.19 was used for converting copper grades to equivalent U,0, grades (U,0,Eq) for cut-off grade
evaluation and reporting.

(5) Numbers may not add due to rounding.

—
©))
=

For the Pinyon Plain Project, Mineral Resource tonnages of uranium and copper cannot be added as they overlap in the Main and
Main-Lower Zones.

—
~l
—

The Pinyon Plain Project was named the “Canyon Project” prior to 2020.

—~
(e9)
=

Mineral Resources are 100% attributable to Energy Fuels.
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Information required by ASX Listing Rule 5.12

Description Commentary

ASX Listing Rule 5.12.1

The source and date of the historical estimates

or foreign estimates.

>

The foreign estimates in respect of Energy Fuels operations and projects were prepared by
Energy Fuels.

All foreign estimates reported in section 6.5 have been prepared in accordance with
the definition of both Subpart 1300 (a rule developed by the SEC) and NI 43-101 (a rule
developed by the Canadian Securities Administrators).

The source of Energy Fuels’ foreign estimates is Energy Fuels 10-K Annual Report for the
year ended 31 December 2023, which was publicly disclosed and filed with the SEC on
23 February 2024 (and amended on 28 June 2024).

A copy of the Energy Fuels 2023 10-K Annual Report (as amended) is available on the Energy
Fuels’ website at https://www.energyfuels.com.

The foreign estimates are effective as at 31 December 2023 and are the most recent
available mineral resources and mineral reserves estimates for Energy Fuels’ operations and
projects.

! ASX Listing Rule 5.12.2

Whether the historical estimates or foreign

estimates use categories of mineralisation other
q) than those defined in Appendix 5A (JORC Code)

and if so, an explanation of the differences.

2

All foreign estimates reported in section 6.5 have been prepared in accordance with
the definition of both Subpart 1300 (a rule developed by the SEC) and NI 43-101 (a rule
developed by the Canadian Securities Administrators).

Energy Fuels considers the foreign estimates reported in section 6.5 to be consistent with
the requirements of NI 43-101 and Subpart 1300.

An explanation of the differences between the JORC Code, NI 43-107 and Subpart 1300 is
set out in Annexure 1.

D)
—
ASX Listing Rule 5.12.3

The relevance and materiality of the historical
CG estimates or foreign estimates to the entity.

Energy Fuels’ foreign estimates are relevant and material to the Merged Group as they form a
significant portion of the overall mineral reserve and mineral resource inventory.

S ASX Listing Rule 5.12.4

The reliability of historical estimates or foreign

U) estimates to the entity.
| -

The foreign estimates are considered reliable by Energy Fuels for the following reasons:
= the foreign estimates have been prepared in accordance with NI 43-101 and Subpart
1300 and restated (mostly recently) in Energy Fuels’ 2023 10-K Annual Report; and

= the methodologies for preparing the mineral resources and ore reserves have not
changed significantly in comparison to previous reporting.

LN
GJ ASX Listing Rule 5.12.5

QTO the extent known, a summary of work
programs on which the historical estimates or

S foreign estimates are based and a summary of
the key assumptions, mining and processing
parameters and methods used to prepare the
historical or foreign estimates.

Key geological, mining and metallurgical assumptions used in the estimation of mineral
resources and ore reserves are based on operating experience and historical performance
and are supported by pre-feasibility studies and/or initial assessments prepared in
accordance with both the requirements of Subpart 1300 and NI 43-101.

A summary of the key assumptions, including (as applicable/relevant) metallurgical
recoveries, cut-off grades, stope shapes (for underground reserves), mining extraction
factors, density, uranium and copper price assumptions, mining widths, tonnage factors and
a copper conversion factor are set out in the tables in section 6.5.

A summary of the relevant exploration activities for each of the projects is included in
section 6.3 (including cross-references to documents filed with the SEC which contain
further information).

ASX Listing Rule 5.12.6

Any more recent estimates or data relevant
to the reported mineralisation available to the
entity.

No more recent estimates have been completed on Energy Fuels’ operations and projects
since the mineral reserves and mineral resources disclosed in the Energy Fuels’ 2023 10-K
Annual Report.

ASX Listing Rule 5.12.7

The evaluation and/or exploration work that
needs to be completed to verify the historical
estimates or foreign estimates as mineral
resources or ore reserves in accordance with
Listing Rules Appendix 5A (JORC Code).

If the Scheme is implemented, Base Resources will apply to be delisted from the ASX
and Energy Fuels will instead comply with both Subpart 1300 and NI 43-1071 in respect of
resources and reserves reporting for both the relevant Energy Fuels Material Projects and
Base Resources Material Projects.

As such, Energy Fuels has no intention to present the foreign estimates in accordance with
the JORC Code or otherwise to verify them for this purpose.
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Description
ASX Listing Rule 5.12.8

The proposed timing of any evaluation and/
or exploration work that the entity intends to
undertake and a comment on how the entity
intends to fund that work.

Commentary

As disclosed in section 6.3:

= Energy Fuels plans to complete an underground exploration drilling program during 2024

on the Juniper Zone of the deposit.

= Energy Fuels is undertaking exploration and development activities to expand the
resources at the Nichols Ranch ISR Project and to further develop a wellfield to be ready
for the planned recommencement of production in late 2024 or in 2025.

= Energy Fuels started a Phase Il drilling program at the Bahia Project in the first
quarter of 2024. Additional work planned in 2024 includes continuation of permitting
and community engagement activities, continuation of metallurgical test work and

engineering design.

Energy Fuels intends to fund its evaluation and exploration expenditure from working capital.

ASX Listing Rule 5.12.9

A cautionary statement proximate to, and with
equal prominence as, the reported historical
estimates or foreign estimates stating that:

= The estimates are historical estimates or
foreign estimates and are not reported in
accordance with the JORC Code;

= A competent person has not done sufficient
work to classify the historical estimates or
foreign estimates as mineral resources or
ore reserves in accordance with the JORC
Code; and

= |tis uncertain that following evaluation and/
or further exploration work that the historical
estimates or foreign estimates will be able
to be reported as mineral resource or ore
reserves in accordance with the JORC Code.

Energy Fuels’ cautions that the mineral resources and mineral reserves estimates disclosed
in this Scheme Booklet for its projects are not reported in accordance with the JORC Code.

A competent person has not done sufficient work to classify the foreign estimates as Mineral
Resources or Ore Reserves in accordance with the JORC Code.

It is uncertain that following evaluation and/or further exploration work that the foreign
estimates would be able to be reported as Mineral Resources or Ore Reserves in accordance

with the JORC Code.

ASX Listing Rule 5.12.10

A statement by a named competent person

or persons that the information in the market
announcement provided under rules 5.12.2

to 5.12.7 is an accurate representation of the
available data and studies for the material
mining project. The statement must include the
information referred to in rule 5.22(b) and (c).

See section 10.15(b).
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6.6  Environment Health, Safety and Sustainability

(a) Overview

Safety, health, protection of the environment and corporate responsibility are of paramount importance to Energy Fuels. As set out in Energy Fuels’
Environment, Health, Safety and Sustainability Policy (EFR EHSS Policy), Energy Fuels operates its facilities in a manner that puts the safety of its
workers, contractors, communities, environment, and principles of sustainable development above all else.

(b) EHSS Committee

The Environment, Health, Safety and Sustainability Committee (the EFR EHSS Committee) of the Energy Fuels Board monitors and guides Energy
Fuels in developing and implementing the EFR EHSS Policy, including maintaining radiation exposures not only within regulatory limits but as

low as reasonably achievable through an extensive internal audit program, as well as monitoring programs to identify and mitigate risks to the
environment, human health and safety across Energy Fuels’ operations. The EFR EHSS Committee also monitors Energy Fuels’ sustainability
program, including Energy Fuels’ efforts to pro-actively evaluate its policies, procedures and activities to ensure they meet Energy Fuels’
sustainability goals and objectives.

On a quarterly basis, the EFR EHSS Committee reviews in both quantitative and qualitative terms: the status of operations; environmental matters;
>hga|th and safety matters as compared to the US Mine Safety and Health Administration’s publicly reported national averages; inspections and
====3ny findings, citations or violations resulting therefrom; licensing and permitting matters; and any litigation relating to each of Energy Fuels’
conventional mines, ISR facilities, and White Mesa Mill. The EFR EHSS Committee also determines whether anything has come to the attention
of management that would indicate that the EFR EHSS Policy was not properly implemented during the quarter, and whether any violations of the
EFR EHSS Policy during the quarter were identified.

Energy Fuels’ Sustainability Report is available on its website at www.energyfuels.com.

(c) Environmental and Social Efforts and Impacts

Uranium is the fuel for carbon-free baseload nuclear power. In addition to producing uranium from mines, Energy Fuels recycles other companies’
Alternate Feed Materials at the White Mesa Mill for the extraction of uranium that would otherwise have been permanently disposed of, thereby
reducing the need for new mining by maximizing extraction of existing sources and limiting the number of constituents ultimately disposed of.
====Energy Fuels also recovers previously disposed of uranium and vanadium by recycling the White Mesa Mill's tailings solutions. Furthermore, its

production of mixed REE carbonate and separated NdPr, allows Energy Fuels to provide crucial links in a commercially viable US REE supply chain
for use in key green energy technologies, such as solar panels, wind turbines, and electric and hybrid motors. In addition, Energy Fuels’ program

Cfor the potential recovery of radioisotopes for use in the production of targeted alpha therapy (TAT) therapeutics for cancer treatments involves

Orecycling the White Mesa Mill's existing process streams for the recovery of valuable radioisotopes that have traditionally been considered wastes
and have been permanently disposed of.

Energy Fuels’ operations are located primarily in rural and underserved areas and support the local economies, directly through the taxes Energy
Fuels pays to local authorities and the salaries and wages Energy Fuels pays to its employees and to numerous third-party contractors, but also

q)indirectly through the “multiplier effect” to the communities as a whole. Indeed, as one of the largest private employers in San Juan County, Utah,
the White Mesa Mill is a very significant factor in the local economy.

furtherance of its sustainability objectives, Energy Fuels established the San Juan County Clean Energy Foundation which contributes to the
. communities surrounding the White Mesa Mill by providing funding to support local priorities. The Foundation focuses on supporting education,
the environment, health/wellness, and local economic development in the City of Blanding, San Juan County, Indigenous and other area
ommunities.

LL

6.7 Dividend Framework

Energy Fuels has not declared cash dividends on Energy Fuels Shares to date. Energy Fuels anticipates that it will retain any earnings to support
operations and to finance the growth of its business (including the pursuit of its strategy outlined in section 6.1(b)). Therefore, Energy Fuels does
not expect to pay cash dividends in the foreseeable future.

Any future determination to pay cash dividends will be at the discretion of the Energy Fuels Board and will be dependent on the financial condition,
operating results and capital requirements of Energy Fuels, and other factors that the Energy Fuels Board deems relevant.

6.8 Historical financial information

(a) Overview
The historical financial information of Energy Fuels set out in this section 6.8 comprises of:

= Energy Fuels historical consolidated statements of operations for the quarter ended 31 March 2024 and the years ended 31 December 2023,
31 December 2022 and 31 December 2021 (the Energy Fuels Historical Statements of Operations);

= Energy Fuels historical consolidated balance sheet for the quarter ended 31 March 2024 and the years ended 31 December 2023,
31 December 2022 and 31 December 2021 (the Energy Fuels Historical Balance Sheet); and

= Energy Fuels historical consolidated statements of cash flows for the quarter ended 31 March 2024 and the years ended 31 December 2023,
31 December 2022 and 31 December 2021 (the Energy Fuels Historical Statements of Cash Flows),

(collectively, the Energy Fuels Historical Financial Information).
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The Energy Fuels consolidated financial statements, including all notes to those consolidated financial statements and a description of
Energy Fuels’ significant accounting policies can be found in:

= the historical unaudited consolidated financial statements of Energy Fuels for the quarter ended 31 March 2024 included in Energy Fuels’
Quarterly Report on Form 10-Q, filed with the SEC on 3 May 2024;

= the historical audited consolidated financial statements of Energy Fuels for the years ended 31 December 2023 and 2022, included in the
Energy Fuels Annual Report for the year ended 31 December 2023, filed with the SEC on 23 February 2024, as amended June 28, 2024; and

= the historical audited consolidated financial statements of Energy Fuels for the years ended 31 December 2022 and 2021, included in the
Energy Fuels Annual Report for the year ended 31 December 2022, filed with the SEC on 8 March 2023, as amended on 1 June 2023.

The full reports are available on the Energy Fuels’ website: https://www.energyfuels.com.

This section 6.8 should be read in conjunction with the risks to which Energy Fuels is subject and the risks associated with the Scheme as set out
in section 8.

(b) Basis of Preparation

The Energy Fuels Historical Financial Information is intended to present Base Resources Shareholders with information to assist them in
understanding the historical financial performance, financial position and cash flows of the Energy Fuels. Energy Fuels management is responsible
for the preparation and presentation of the Energy Fuels Historical Financial Information.

The Energy Fuels Historical Financial Information has been prepared in a manner consistent with Energy Fuels’ accounting policies applied by
Energy Fuels in preparing the Energy Fuels Quarterly Report for the quarter ended 31 March 2024 and the Annual Reports for the years ended
31 December 2023, 31 December 2022 and 31 December 2021. The accounting principles used in the preparation of the Energy Fuels Historical
Financial Information are consistent with those set out in Energy Fuels’ Quarterly Report for the quarter ended 31 March 2024 and the Annual
Reports for the years ended 31 December 2023, 31 December 2022 and 31 December 2021.

The Energy Fuels Historical Financial Information for the years ended 31 December 2023, 31 December 2022 and 31 December 2021 have been
derived from the Energy Fuels consolidated financial statements prepared for the Energy Fuels Annual Reports for the respective years. These
consolidated financial statements were prepared in accordance with United States Generally Accepted Accounting Principles (US GAAP). Energy
Fuels’ consolidated financial statements for the years ended 31 December 2023, 31 December 2022 and 31 December 2021 were audited by
KPMG LLP, Independent Registered Public Accounting Firm for Energy Fuels, in accordance with the standards of the Public Company Accounting
Oversight Board (United States).

The Energy Fuels Historical Financial Information as at and for the quarter ended 31 March 2024 has been derived from Energy Fuels’ interim
consolidated financial statements prepared for the Energy Fuels 10-Q Quarterly Report for the quarter ended 31 March 2024. These interim
consolidated financial statements in Energy Fuels’ 10-Q Quarterly Report were prepared in accordance with US GAAP and the applicable rules and
regulations of the SEC for interim financial information. Accordingly, they do not include all of the information and footnotes required by US GAAP
for full financial statements.

The Energy Fuels Historical Financial Information is presented in USS and unless otherwise noted, is rounded to nearest USS millions.

The Energy Fuels Historical Financial Information is presented in an abbreviated form insofar as it does not include all the presentation,
disclosures, statements, or comparative information that is required by US GAAP applicable to full financial statements or financial statements
prepared in accordance with the applicable rules and regulations of the SEC.
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(c) Energy Fuels Historical Statements of Operations

Table 6.8.1 Energy Fuels Historical Statements of Operations
Energy Fuels Historical Statements of Operations for the quarter ended 31 March 2024, and the years ended 31 December 2023,
31 December 2022 and 31 December 2021 are set out in the table below.

Three months ended Year ended Year ended Year ended
31 March 2024 31 December 2023 31 December 2022 31 December 2021

(expressed in thousands of US dollars, except per share amounts)

Revenues
Uranium concentrates $25,314 $33,278 $- $-
Vanadium concentrates - 871 8,778 74
Alternate Feed Materials, processing and other 112 931 1,615 1,725
Mixed REE carbonate - 2,848 2122 1,385
— !I'otal revenues 25,426 37,928 12,515 3,184
: Costs applicable to revenues
O Costs applicable to uranium concentrates 11,052 15318 - -
. Costs applicable to vanadium concentrates - 551 3,769 48

Costs applicable to mixed REE carbonate - 2,312 1,317 1,235

U) Underutilized capacity production costs - - 2,758 531

— applicable to mixed REE carbonate

- Total costs applicable to revenues 11,052 18,181 7,844 1,814

==, Other operating costs and expenses

CG Exploration, development and processing 2,805 15,531 9,346 10,750
Standby 1,333 7,476 13,221 9,462

O Accretion of asset retirement obligations 276 1,192 1,556 1,284

U) Selling, general and administration 7,939 27915 25,486 15,299

% Total operating income (loss) 2,021 (32,367) (44,938) (35,425)
Other income (loss)

O Gain on sale of assets - 119,257 366 35,733
Other income (loss) 1,617 13,142 (15,372) 1,140
Total other income (loss) 1,617 132,399 (15,006) 36,873

O Income (loss) before income taxes - 100,032 (59,944) 1,448
Income tax expense - (276) - -
Net income (loss) 3,638 99,756 (59,944) 1,488
Foreign currency translation adjustment - - (3,889) (365)
Other comprehensive loss - - (3,889) (365)
Comprehensive income (loss) 3,638 99,756 (63,833) 1,083

Net income (loss) attributable to:

Owners of Energy Fuels $3,639 $99,862 $(59,849) $1,541
Non-controlling interests @) (106) 95) (93)
$3,638 $99,756 $(59,944) $1,448
Comprehensive income (loss) attributable to:
Owners of Energy Fuels $3,639 $99,862 $(63,738) $1,176
Non-controlling interests @) (106) 95) (93)
$3,638 $99,756 $(68,833) $1,083
Basic net income (loss) per common share $0.02 $0.63 $(0.38) $(0.01)
Diluted net income per common share $0.02 $0.62 $(0.38) $(0.01)
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(d) Energy Fuels Historical Balance Sheet

Table 6.8.2 Energy Fuels Historical Balance Sheet

Energy Fuels Historical Balance Sheet for the quarter ended 31 March 2024, and the years ended 31 December 2023, 31 December 2022 and

31 December 2021 are set out in the table below.

As of

As of

As of

As of

31 March 2024 31 December 2023 31 December 2022 31 December 2021

(expressed in thousands of US dollars)

ASSETS
Current assets
Cash and cash equivalents $54,780 $57,445 $62,820 $112,517
Marketable securities 140,796 133,044 12,192 494
Trade and other receivables, net of allowance for credit 854 816 519 3,954
>\ losses of $223, as of 31 March 2024, 31 December 2023,
— 31 December 2022 and 31 December 2021.
C Inventories 28,245 38,868 38,155 30,772
O Prepaid expenses and other current assets 3,394 2,522 9,529 1,568
Property, plant and equipment and other assets held for - - 12,375 -
q) sale, net
Total current assets 228,069 232,695 135,590 149,305
U) Mineral properties 122,406 119,581 83,539 83,539
3 Property, plant and equipment, net 29,799 26,123 12,662 21,983
— Inventories 3,826 1,852 2,465 1,368
CG Operating lease right of use asset 1174 1,219 1,376 408
C Investments 1,297 1,356 19,329 38,538
Other long-term receivables 1,499 1,534 1,537 -
O Restricted cash 17,717 17,579 17,449 20,305
U) Total assets $405,787 $401,939 $273,947 $315,446
-
G) LIABILITIES & EQUITY
O Current Liabilities
Accounts payable and accrued liabilities $5,317 $10,161 $6,929 $5,764
o Operating lease liability 209 199 59 324
O Deposits for assets held for sale - - 6,000 -
I I Asset retirement obligation and other liabilities held for sale - 5,636 27
Total current liabilities 5,526 10,360 18,624 6,115
Operating lease liability 1,064 1,120 1,319 145
Asset retirement obligations 11,175 10,922 9,595 13,660
Deferred revenue 332 332 -
Total liabilities 18,097 22,734 29,538 19,920
Equity
Share capital 738,297 733,450 698,493 685,903
Common shares, without par value, unlimited
shares authorized; shares issued and outstanding
163,651,897 as of 31 March 2024, and 162,659,155 as of
31 December 2023, 157,682,531 as of 31 December 2022
and 156,262,199 as of 31 December 2021.
Accumulated deficit (352,619) (356,258) (456,120) (396,271)
Accumulated other comprehensive income (loss) (1,946) (1,946) (1,946) 1,943
Total shareholders’ equity 383,732 375,246 240,427 291,575
Non-controlling interests 3,958 3,959 3,982 3,951
Total equity 387,690 379,205 244,409 295,526
Total liabilities and equity $405,787 $401,939 $273,947 $315,446
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(e) Energy Fuels Historical Statements for Cash Flows

Table 6.8.3 Energy Fuels Historical Statement of Cash Flows

Energy Fuels Historical Statements of Cash Flows for the quarter ended 31 March 2024, and the years ended 31 December 2023,
31 December 2022 and 31 December 2021 are set out in the table below.

Three months ended Year ended Year ended Year ended
31 March 2024 31 December 2023 31 December 2022 31 December 2021

(expressed in thousands of US dollars)

OPERATING ACTIVITIES
Net income (loss) $3,638 $99,756 $(59,944) $1,448
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:
Depletion, depreciation and amortization 668 2,751 3,269 3,189
>\_Share—based compensation 1,345 4,625 4,641 2,158
= Accretion of asset retirement obligations 276 1,192 1,556 1,284
Unrealized foreign exchange (gain) loss 702 (431) (2,080) 129
O Unrealized (gain) loss on investments - (15,472) 16,808 6,311)
q) Realized loss on investments - 10,491 - -
Realized gain on marketable securities (212) (1,147) - -
_) Gain on sale of assets - (119,257) (366) (85,733)
j Realized gain on convertible note redemptions and sale - (1,430) - -
— Change in value of warrant liabilities - - - 8,078
(O other, net (24) 84 (93) (156)
C Changes in current assets and liabilities:
Marketable securities (540) 530 456 (795)
Inventories 8,719 (100) (8,571) (3,219)
; Trade and other receivables (60) (237) 1,837 (1,249)
G) Prepaid expenses and other current assets (850) 423 (8,386) (257)
O Accounts payable and accrued liabilities (4,821) 2,807 1,671 2,140
Net cash provided by (used in) operating activities 8,841 (15,409) (49,702) (29,294)
| —-—
O INVESTING ACTIVITIES
I I Additions to property, plant and equipment (4,783) (15,437) (1,996) (1,368)
Additions to mineral properties (2,476) (6,782) - -
Acquisition of mineral properties - (22,497) - -
Purchases of marketable securities (64,730) (174,622) (11,435) -
Maturities of marketable securities 57,165 79,041 2,554
Purchase of investments without a readily determinable - (1,324) - -
fair value
Deposits for assets held for sale - - 6,000 -
Proceeds from sale of assets - 56,875 366 2,000
Proceeds from convertible note redemptions and sale, net - 60,887 - -
Net cash provided by (used in) investing activities (14,824) (23,853) (7,065) 3,186
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Three months ended Year ended Year ended Year ended
31 March 2024 31 December 2023 31 December 2022 31 December 2021

(expressed in thousands of US dollars)

FINANCING ACTIVITIES

Issuance of common shares for cash, net of 4,788 31,813 7,886 106,208
issuance costs

Cash paid to fund employee income tax withholding due (837) (918) (884) (538)
upon vesting of restricted stock units

Cash received from exercise of stock options 103 970 753 2,375
Cash received from exercise of warrants - - - 9,840
Cash paid to settle and fund employee income tax (552) (1,533) () (256)
withholding due upon exercise of stock appreciation rights

Cash received from non-controlling interest - 83 126 311

Net cash provided by financing activities 3,502 30,415 7,870 117,940
Effect of exchange rate fluctuations on cash held in (46) 12 (66) 5
foreign currencies

Less: restricted cash related to assets held for sale - - (3,590) -
Plus: release of restricted cash related to sale of assets - 3,590 - -
Net change in cash, cash equivalents and restricted cash (2,527) (5,245) (52,553) 91,837
Cash, cash equivalents and restricted cash, beginning 75,024 80,269 132,822 40,985
of period

CASH, CASH EQUIVALENTS AND RESTRICTED CASH, $72,497 $75,024 $80,269 $132,822
END OF PERIOD

Supplemental disclosure of cash flow information:

Cash paid during the period for interest $65 3186 325 $54
Increase (decrease) in accounts payable and accrued (18) 701 (1e1) 182
liabilities for property, plant and equipment and mineral

properties

Non-cash investing and financing transactions:

For personal use only

Acquisition of convertible note $- $59,457 $- $-

Issuance of common shares for consulting services $- $- $205 $242

6.9 Material changes in financial position (since 31 March 2024)

To the knowledge of the directors of Energy Fuels, there have been no material changes to the financial position of Energy Fuels since 31 March 2024.

6.10 Capital structure

Common Shares

Energy Fuels is authorised to issue an unlimited number of common shares, of which 163,670,085 are issued and outstanding as at the Last

Practicable Date. As of the Last Practicable Date, there are:

= options outstanding to purchase up to 1,033,866 common shares at exercise prices ranging from USS$1.76 to USS8.60,

= restricted stock units redeemable for 644,156 common shares, and

= stock appreciation rights outstanding to receive 1,016,745 common shares or cash (at the election of the Energy Fuels) at exercise prices
ranging from of US$6.47 to USS$7.36.

Holders of common shares are entitled to one vote per common share at all meetings of shareholders. The holders of common shares are

also entitled to receive dividends as and when declared by the Energy Fuels Board and to receive a pro rata share of the assets of Energy Fuels
available for distribution to the holders of common shares in the event of the liquidation, dissolution or winding-up of Energy Fuels. There are no
pre-emptive, conversion or redemption rights attached to the common shares.
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Preferred Shares

Energy Fuels is authorised to issue an unlimited number of preferred shares issuable in series and unlimited number of Series A preferred shares.
The preferred shares issuable in series will have the rights, privileges, restrictions and conditions assigned to the particular series upon the Energy
Fuels Board approving their issuance. The Series A preferred shares issuable are non-redeemable, non-callable, non-voting and have no right to
dividends. There are no Series A preferred shares or any other series of preferred shares currently on issue.

6.11 Corporate governance

(a) Overview

Energy Fuels’ corporate governance framework is underpinned by its Corporate Governance Manual and the charters and key practices
of its board committees. Full copies of Energy Fuels’ corporate governance documents can be found on the Energy Fuels’ website
at https://www.energyfuels.com/governance.

(b) Energy Fuels Board

e highest level of oversight at Energy Fuels resides with the Energy Fuels Board. The Energy Fuels Board is responsible for overseeing Energy
m—-UelS’ business strategy. The directors of Energy Fuels bring a broad range of backgrounds, experiences and talents, along with ethnic, racial
Cand gender diversity to Energy Fuels’ governance process. As at the Last Practicable Date, the Energy Fuels Board comprised 10 directors
(9 independent non-executive directors and one executive director), with 30% female representation among independent directors.

All Energy Fuels Board committee members are independent directors, except for Mark S. Chalmers, the President and Chief Executive Officer of
Energy Fuels, who sits on the EFR EHSS Committee to provide management insight into the Committee’s deliberations, with the remaining majority
f the Committee comprised of independent directors. Energy Fuels’ Corporate Governance Manual sets out the following guidelines for board
governance:

Director Assessment Assessment of the Energy Fuels Board occurs through various means as determined by Energy Fuels’
Governance and Nominating Committee, including: surveys, interviews, group discussions and other similar
means. As part of the annual nomination process, the Chair of the Energy Fuels Board, with the Chair of Energy
Fuels’ Governance and Nominating Committee, reviews individual director contribution in terms of meeting
attendance, preparedness, participation, value added contribution and other responsibilities, in part through
annual ‘Board Effectiveness Assessments’ completed by each Director.

onal use

Independence The Energy Fuels Board, at the recommendation of its Governance and Nominating Committee, assesses and
makes final determinations on independence periodically and at least annually.
U) Board size Under the current by-laws of Energy Fuels, the board of directors consists of a minimum of three members and a
- maximum of 15.
q) Board composition The Energy Fuels Board considers skills, qualifications and diversity in deciding on nominees. When evaluating

candidates, the Energy Fuels Governance and Nominating Committee shall consider diversity from a number of
aspects, including but not limited to gender, age, race, ethnicity and cultural diversity. In addition, when assessing
and identifying potential new members to join the Energy Fuels Board or the executive team, the Energy Fuels
Governance and Nominating Committee and the Energy Fuels Board, as applicable, shall consider the current
level of diversity on the Energy Fuels Board and the executive team.

or p

I I Director election Directors are elected each year by Energy Fuels Shareholders at the annual meeting of shareholders. The Energy
Fuels Board proposes nominees to the Energy Fuels Shareholders for election to the Energy Fuels Board.

Chair The Chair of the Energy Fuels Board is a non-executive position but may be held by an internal director. The
positions of Chair of the Energy Fuels Board and CEO at Energy Fuels are not to be the same individual.

(c) Energy Fuels Board Committees

The Energy Fuels Board is assisted in carrying out its responsibilities by four core board committees: the Audit Committee, the Governance and
Nominating Committee, the Compensation Committee and the EHSS Committee.

Audit Committee

The Energy Fuels Audit Committee is responsible for assisting the Energy Fuels Board in fulfilling its oversight responsibilities of Energy Fuels. In
so doing, the Audit Committee provides an avenue of communication among the external auditor, management, and the Energy Fuels Board. The
Audit Committee’s purpose is to ensure the integrity of financial reporting and the audit process, and that sound risk management and internal
control systems are developed and maintained. In pursuing these objectives, the Audit Committee oversees relations with the external auditor,
reviews the effectiveness of the internal audit function, and oversees the accounting and financial reporting processes of Energy Fuels and audits
of financial statements of Energy Fuels. The Audit Committee has also been delegated, by and on behalf of the Energy Fuels Board, direct and
primary oversight of Energy Fuels’ cybersecurity risk exposures and the steps taken by management to monitor, mitigate and manage/respond to
cybersecurity risks and incidents.
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Governance and Nominating Committee

The Energy Fuels Governance and Nominating Committee has the general responsibility for developing and monitoring Energy Fuels’ approach to
corporate governance issues and for identifying and recommending to the Energy Fuels Board nominees for appointment or election as directors.
The Governance and Nominating Committee’s responsibilities include the following: assessing the effectiveness of the Energy Fuels Board as a
whole, the Chair of the Energy Fuels Board, the committees of the Energy Fuels Board and the contribution of individual directors on a periodic
basis; ensuring that, where necessary, appropriate structures and procedures are in place to ensure that the Energy Fuels Board can function
independently of management; periodically examining the size of the Energy Fuels Board, with a view to determining the impact of the number

of directors upon effectiveness; identifying individuals qualified to become new board members and recommending to the Energy Fuels Board

all director nominees for election or appointment to the Energy Fuels Board; assessing directors on an ongoing basis; and recommending to the
Energy Fuels Board the members to serve on the various committees. In addition, the Governance and Nominating Committee reviews Energy
Fuels’ disclosure of its corporate governance practices in Energy Fuels’ proxy statement each year.

Compensation Committee

The Energy Fuels Compensation Committee has the responsibility of reviewing and recommending to the Energy Fuels Board Energy Fuels’
compensation policies and reviewing such policies on a periodic basis to ensure they remain current, competitive and consistent with Energy
Fuels’ overall goals. The Compensation Committee also has the authority and responsibility to review and approve corporate goals and

objectives relevant to the CEO’'s compensation, evaluating the CEQ’s performance in light of those corporate goals and objectives, and making
recommendations to the Energy Fuels Board with respect to the CEQ’s compensation level (including salary incentive compensation plans and
equity-based plans) based on this evaluation, as well as making recommendations to the Energy Fuels Board with respect to any employment,
severance or change of control agreements for the CEQ. The ultimate decision relating to the CEQ’s compensation rests with the Energy Fuels
Board, taking into consideration the Compensation Committee’s recommendations, corporate and individual performance, and industry standards.

The Compensation Committee has also been delegated the task of reviewing and approving for named executive officers, other than the CEOQ,

all compensation (including salary, incentive compensation plans and equity-based plans) and any employment, severance or change of control
agreements, although the ultimate decision relating to any equity incentive-based compensation grants rests with the Energy Fuels Board. The
experience of board and committee members who are also involved as management of, or board members or advisors to, other companies also
factor into decisions concerning compensation.

Environment, Health, Safety and Sustainability Committee

The EHSS Committee assists the Energy Fuels Board in fulfilling its oversight responsibilities for environmental, health, safety and sustainability
matters. The mandate of the EHSS Committee is to oversee the development and implementation of policies and leading practices relating

to environmental, health, safety and sustainability issues in order to ensure compliance with applicable laws, regulations and policies in the
jurisdictions in which Energy Fuels and its subsidiaries carry on business. Due to the complexity of REEs, uranium and vanadium exploration,
mining, recovery and milling, a member of management sits on the EHSS Committee to ensure that technical expertise is properly brought before
the EHSS Committee.

6.12 Energy Fuels employee incentive schemes

Omnibus Equity Incentive Compensation Plan

Energy Fuels currently has an Omnibus Equity Incentive Compensation Plan. Under this plan the Energy Fuels Board may, in its discretion grant,
from time to time, stock options, restricted stock, restricted stock units, deferred stock units, performance shares, performance units, stock
appreciation rights and other forms of equity to employees, directors, officers and consultants of Energy Fuels and its affiliates. The number of
Energy Fuels Shares reserved for issuance under the Omnibus Equity Incentive Compensation Plan cannot exceed 10,000,000 of the then issued
and outstanding Energy Fuels Shares from time to time (of which the aggregate number of common shares that may be issued under all full-value
awards shall not exceed 7,500,000).

Stock options vest and become exercisable at such times and on the occurrence of such events, and are subject to such restrictions and
conditions, as the Energy Fuels Board in each instance approves.

A Stock Appreciation Right or “SAR” entitles the holder to receive the difference between the fair market value of an Energy Fuels Share at the
date of exercise and the grant price. At the discretion of the Energy Fuels Board, the payment may be in cash, Energy Fuels Shares or some
combination thereof.

Restricted Stock are awards of Energy Fuels Shares that are subject to forfeiture based on the passage of time, the achievement of performance
criteria, and/or upon the occurrence of other events, over a period of time, as determined by the Energy Fuels Board.

Restricted Stock Units, or “RSUs”, are similar to Restricted Stock but rather than involving an issue of Energy Fuels Shares at the outset, instead
provide a right to receive Energy Fuels Shares or cash or a combination of the two upon settlement. Both Restricted Stock and RSUs are subject
to forfeiture based on the passage of time, the achievement of performance criteria, and/or upon the occurrence of other events, over a period of
time, as determined by the Energy Fuels Board.

To the extent required by relevant law, holders of Restricted Stock have voting rights during the restricted period, however, holders of RSUs have no
voting rights until and unless Energy Fuels Shares are issued on the settlement of such RSUs.

Deferred Share Units or “DSUs” are awards denominated in units that provide the holder with a right to receive Energy Fuels Shares or cash or a
combination of the two upon settlement, with the number of Energy Fuels Shares (or amount of the cash payment) determined based on the share
price performance of Energy Fuels Shares at the time of settlement.
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Performance Shares are awards, denominated in Energy Fuels Shares. The value of Performance Shares is determined at the time they are
payable and is a function of the extent to which corresponding performance criteria have been achieved. Performance Units are equivalent to
Performance Shares but are denominated in units. The Energy Fuels Board may pay earned Performance Shares or Performance Units in the form
of cash or Energy Fuels Shares equal to the value of the Performance Share or Performance Unit at the end of the performance period. The Energy
Fuels Board may determine that holders of Performance Shares or Performance Units be credited with consideration equivalent to dividends
declared by the Energy Fuels Board and paid on outstanding Energy Fuels Shares.

Uranerz Nonqualified Stock Option Plan

On 18 June 2015, in connection with Energy Fuels’ acquisition of Uranerz Energy Corporation, Energy Fuels issued 2,048,000 stock options, by
assuming the then-existing stock options granted pursuant to the Uranerz 2005 Stock Option Plan, as amended on 10 June 2009 (the 2005
Stock Option Plan). As of the Last Practicable Date, there were 20,115 stock options outstanding under the 2005 Stock Option Plan (the Uranerz
Replacement Options). These options are now exercisable for Energy Fuels Shares, adjusted to take into account the share exchange ratio
applicable to that acquisition. No further stock options will be granted pursuant to the 2005 Stock Option Plan. The Uranerz Replacement Options
have varying expiry dates with the last stock options expiring in June 2025.

LTIP and Equity Awards

The equity awards for the Senior Executive Officers for each fiscal year are approved by the Energy Fuels Board, based on the overall financial
rformance of Energy Fuels, levels of equity awards provided by benchmark companies, any target equity award percentages of base salary
=—setout in individual employment agreements, and particularly the achievement of objective measures and individual performance of the Senior
CExecutive Officer, and based on recommendations and general input from the President and CEO of Energy Fuels. Generally, the target equity
award amounts for the Senior Executive Officers are set at competitive levels relative to equity awards granted within Energy Fuels’ current peer
group as a percentage of base salary, and each Senior Executive Officer's actual equity award is based on how well the Senior Executive Officers
and Energy Fuels collectively met the annual long- term performance goals set by the Board in the Energy Fuels Long Term Incentive Plan.

For all other salaried employees, equity grants are determined at the discretion of the Energy Fuels Board, upon the recommendation of the
U)President and CEO of Energy Fuels, based on the overall financial performance of Energy Fuels, levels of bonuses provided by benchmark
companies, and individual performance.

quuity incentives may be made subject to specific vesting requirements, which may include vesting over a particular period of time or in response
to the achievement of other performance-based metrics. In addition, the Energy Fuels Board may, from time to time, grant additional equity awards
0 one or more employees, in special circumstances, at the discretion of the Energy Fuels Board.

STIP and Cash Bonuses

Along with the establishment of competitive base salaries and long-term equity incentives, one of the objectives of Energy Fuels’ employee
Oincentive strategy is to encourage and recognize strong levels of performance by linking the overall performance and contributions of employees
U)to the corporate objective of maximizing value for Energy Fuels’ shareholders.

SeeThe cash bonuses for Energy Fuels’ Senior Executive Officers for each fiscal year are approved by Energy Fuels Board, based on the overall
financial performance of Energy Fuels, levels of bonus opportunities provided by benchmark companies, any target bonus percentages of base
salary set out in individual employment agreements, and particularly the achievement of objective measures and individual performance of the
Senior Executive Officer, and based on recommendations and general input from the President and CEO of Energy Fuels. Generally, the target
cash bonus levels for the Senior Executive Officers are set at competitive levels relative to cash bonus targets for similar roles within Energy Fuels’
current peer group as a percent of base salary, and each Senior Executive Officer’s actual bonus is based on how well the Senior Executive Officers

oand Energy Fuels collectively met the annual performance goals set by the Energy Fuels Board in Energy Fuels’ Short Term Incentive Plan.

For all other salaried employees, cash bonuses are determined at the discretion of the President and CEO of Energy Fuels based on the overall
financial performance of Energy Fuels, levels of bonuses provided by benchmark companies, and individual performance.

In addition, the Energy Fuels Board may, from time to time, grant additional cash bonuses to one or more employees, in special circumstances, in
its discretion.

6.13 Substantial holders in Energy Fuels Shares

As at the Last Practicable Date, the substantial shareholders of Energy Fuels were:

Substantial holder Number of Energy Fuels Shares Voting Power in Energy Fuels Shares®

BlackRock, Inc.®” 11,749,826 7.18%

ALPS Advisors, Inc.? 9,498,428 5.80%

Global X Management® 8,657,232 5.29%

Total 29,905,486 18.27%
Notes:

(1) The beneficial ownerships reported for BlackRock, Inc. and GXMC are based on their respective 13G filings dated 31 December 2023.
(2) The beneficial ownership reported for ALPS Advisors, Inc. is based on its 13F filing dated 31 December 2023.
(3) Based on 163,670,085 Common Shares outstanding on the Last Practicable Date.
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6.14 Recent Energy Fuels Share Price History

The following chart shows the performance of Energy Fuels Shares on the TSX over the last 12 months:
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As at close of trading on the NYSE and the TSX on the Last Practicable Date:

= the last recorded trading price of Energy Fuels Shares on NYSE and the TSX was USS$5.60 and CANS7.75, respectively; and

= the lowest and highest closing prices of Energy Fuels Shares during the previous three months were US$5.18 and USS$7.00, respectively, on the
NYSE, and CANS7.13 and CANS$9.53, respectively, on the TSX.

As at 19 April 2024, being the last trading day prior to the Scheme Announcement Date, the closing price of Energy Fuels Shares on NYSE and the
TSX was US$5.84 and CANS8.06, respectively.

Base Resources Limited | Scheme Booklet | 71



6 Information about Energy Fuels

6.15 Energy Fuels’ Interests in Base Resources Shares

(a) Interests in Base Resources Shares

As at the Last Practicable Date, none of Energy Fuels or any of its Associates had any Relevant Interest (as defined in section 608 and 609 of the
Corporations Act) or voting power in any Base Resources Shares.

(b) No dealings in Base Resources Shares in previous four months

None of Energy Fuels or any of its Associates have provided, or agree to provide, consideration for Base Resources Shares under any purchase or
agreement during the four months before the Last Practicable Date.

(c) No inducing benefits given during previous four months

During the four months before the Last Practicable Date, none of Energy Fuels or any of its Associate gave, or offered to give, to another person

which was likely to induce the other person or an Associate of the other person to vote in favour of the Scheme or dispose of any Base Resources

Shares, and which is not offered to all Base Resources Shareholders, other than the benefit to Tim Carstens as disclosed in section 10.4(e).
>(‘i) Benefits to current Base Resources officers

Other than the benefit to Tim Carstens as disclosed in section 10.4(e), and the appointment of Michael Stirzaker to join the Energy Fuels board
Cof directors as disclosed in section 7.4, none of Energy Fuels or any of its Associates has agreed to make any payment or give any benefit to any
Ocurrent director, secretary or executive officer of Base Resources in connection with or which is conditional on the outcome of the Scheme.

@6.16 Other material disclosures

mOther than as disclosed in this section 6 and in this Scheme Booklet generally, there is no information regarding Energy Fuels, or its intentions
jregarding Base Resources, that is material to the making of a decision by a Base Resources Shareholder on whether or not to vote in favour of the
Scheme that is within the knowledge of any director of Energy Fuels as at the date of this Scheme Booklet that has not been previously disclosed
=t Base Resources Shareholders.

C6.17 Publicly available information about Energy Fuels

Energy Fuels is a US domestic issuer for SEC reporting purposes, and a reporting issuer in all of the provinces and territories of Canada for
mpurposes of Canadian securities laws. As such, Energy Fuels is subject to regular reporting and disclosure obligations in the United States under
Sethe United States Securities Act of 1933, as amended, and in Canada under applicable securities laws. In addition, as Energy Fuels is listed on the

NYSE and the TSX, Energy Fuels is subject to the NYSE and the TSX Rules.

Information publicly disclosed by Energy Fuels is available on EDGAR (https://www.sec.gov/edgar) and SEDAR+ (https://www.sedarplus.com) and.

Base Resources Shareholders may obtain a copy of Energy Fuels’ 2023 Annual Report from Energy Fuels’ website (https://www.energyfuels.com/).

| -

o
LL

72 | Base Resources Limited | Scheme Booklet


https://www.sec.gov/edgar
http://www.sedarplus.com
https://baseresources.com.au/

| use only

—or persona

/ Information about the Merged Group

The section 7 contains information in relation to the Merged Group if the Scheme is implemented.

The statements set out in this section 7 are statements of current intention only based on the facts and information known to Energy Fuels
and Base Resources at the time of preparing this Scheme Booklet that concern Energy Fuels and Base Resources, which may change as new
information becomes available, as circumstances change or as the Merged Group further develops its strategic focus and outlook.

7.1 Qverview of the Merged Group

Following implementation of the Scheme, the Merged Group will have the following portfolio of operating and development projects:

Energy Fuels
Head Office

La Sal Complex (100%) Sheep Mountain (100%)

Stage Production Stage Pre-production

Commodity  Uranium, Vanadium Commodity  Uranium

Nichols Ranch (100%)

White Mesa Mill (100%)

Stage Standby Donald (potential 49% JV interest)
Stage Processing Facilit
9 : d d - Commodity  Uranium Stage Development
Commodity  Uranium, REEs, Vanadium Commodity  Monazite, limenite,
Zircon, Rutile,
Leucoxene

Pinyon Plain (100%)
Stage Production

Commodity  Uranium

Base Resources

Bullfrog (100%)
Stage Pre-production ‘ Head Office

Commodity Uranium

Roca Honda (100%)
Stage Rreproduction Bahia (100%) Kwale (100%) Toliara (100%)

Commodity  Uranium

Stage Exploration/Permitting Stage Production Stage Development
Commodity limenite, Zircon, Rutile, Commodity llmenite, Zircon, Commodity limenite, Zircon,
Monazite Rutile Rutile, Monazite

Legend

A Head office . Non-Producing Asset . Producing Asset

Notes:

(1) Only projects with current NI 43-107 Resources / Reserves shown; For ease of presentation, US assets have been grouped based on
classification and their location as per the map may not be indicative of their actual location

(2) Energy Fuels has entered a Joint Venture Agreement with Astron to earn up to a 49% joint venture interest in the Donald Project
(8) The Toliara Exploitation Permit does not presently provide a right to exploit monazite.

These assets are described in more detail in sections 5.2 and 6.3.
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/.2 Synergies

Energy Fuels believes the Scheme, if implemented, has the potential to unlock significant value for the Merged Group due to readily identifiable
synergies, as outlined below:

= The combination of Base Resources’ Toliara Project with Energy Fuels’ White Mesa Mill, the only fully operating, licensed uranium mill in the
United States, with existing and planned monazite crack-and-leach processing and rare earth separation capability (combined with Energy
Fuels' existing development projects outlined in section 6.3), has the potential to position the Merged Group as one of the world’s leaders in
both REE and HMS production.

= Once the Toliara Project is in production, the project has the potential to be a low-cost and large-scale HMS project. In addition to its
ilmenite, rutile (titanium) and zircon (zirconium) production, the Toliara Project also contains large quantities of monazite which is a rich
source of the ‘magnet’ REEs used in electric vehicles and a variety of clean energy and advanced technologies. As this monazite will be a
byproduct of the Toliara Project’s ilmenite, rutile and zircon production, it is expected to be recovered at a low incremental cost of production
and therefore be globally competitive.

= Once the Toliara Project is in production, the available monazite would provide a large portion of the feed material needed for Energy Fuels’
expanding REE production facility at its White Mesa Mill.

Processing low-cost Toliara Project monazite at the White Mesa Mill into separated rare earth elements is expected to set a new paradigm
for US-REE production and is expected to position the Merged Group as a first-tier REE producer, as well as a first-tier ilmenite, rutile and
zircon producer.

Y

The Scheme, if implemented, will also complement and further strengthen the Merged Group’s uranium production capability, as monazite from
the Toliara Project would provide sustainable quantities of low-cost uranium production at the White Mesa Mill, which would supplement the
Merged Group's US sourced uranium production.

With a strong balance sheet, Energy Fuels believes the Merged Group will be well placed to secure funding for the planned expansion of the
White Mesa Mill, the development of the Toliara, Bahia and Donald projects, as well as take advantage of other integration opportunities in the
REE value chain, including potential rare earth metal, metal alloy and magnet making to serve North American and European markets.

With Energy Fuels currently being the only fully integrated producer of separated REE products from monazite in the US and the Merged Group
having the potential to go further upstream, the Merged Group will be positioned to support the US Government'’s critical minerals and national
security objectives.

Base Resources has a proven leadership and mineral sands operations team with a strong track record of responsible and profitable production
at its now winding down Kwale Operations, all of whom are expected to join the Merged Group’s management team upon implementation of
the Scheme. If the Scheme is implemented, the Base Resources team will continue to manage the Toliara Project and will enhance the Merged
Group's capability to develop its projects in Australia and Brazil.

With the White Mesa Mill's unique, US based REE production capability, the Merged Group will be positioned to unlock significant value from
the Toliara Project’s potential low-cost monazite production, in a manner that Energy Fuels believes few, if any, other facilities are capable of
at this time. This potential addition of a low-cost source of REE raw materials to Energy Fuels’ US REE production infrastructure, along with a
sustainable low-cost source of uranium production and HMS assets, is expected to deliver significant synergies for the Merged Group.

onal use onl

.3 Energy Fuels’ current intentions

r pers

a) Overview

Q

I I This section 7.3 sets out Energy Fuels’ current intentions in relation to Base Resources and the Merged Group if the Scheme is implemented.

(b) Corporate Structure

If the Scheme is implemented:
= Base Resources will become a wholly owned indirect subsidiary of Energy Fuels; and

= Base Resources will request to be removed from the official list of ASX and for the cancellation of the admission of Base Resources Dls to
trading on AIM.

(c) Strategy

Following implementation of the Scheme, the Merged Group’s strategy will be to further establish itself as a first-tier, globally competitive critical
minerals mining company, focused on REE, HMS, uranium, and vanadium production.
To that end, Energy Fuels currently intends that the Merged Group would pursue the following specific strategic initiatives:

= Complete mining and then rehabilitation of Kwale Operations in accordance with all commitments, laws and regulations and in a manner that
sets a high standard for rehabilitation of mining projects in Africa and establishes a reputation for excellence in the full life cycle of mining;

= Complete permitting and development of and operate the Toliara Project as one of the world’s leaders in HMS and monazite production;
= Continue with the exploration, permitting, evaluation and if determined feasible, proceed with development and operation of the Bahia Project;

= Complete the activities required to make a phase 1 final investment decision on the Donald Project, and if a positive final investment decision is
made, continue with the development of the Donald Project;
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= Continue with the engineering, design and permitting of the planned phase 2 and phase 3 REE separation circuits at the White Mesa Mill and
development of those facilities;

= Continue current uranium production at the Merged Group’s White Mesa Mill, proceed with planned uranium production at the Nichols Ranch
ISR Project as market conditions warrant, and continue mining of uranium ore from Pinyon Plain, La Sal, Pandora and, as market conditions
warrant, Whirlwind mines;

= Continue with permitting of uranium mining at the Merged Group’s Roca Honda, Sheep Mountain and Bullfrog mining projects, as market
conditions warrant;

= Continue with current and planned vanadium production at the Merged Group’s White Mesa Mill from ore mined from La Sal, Pandora and
Whirlwind mines, and potentially from the recycling of tailings solutions at the White Mesa Mill, as market conditions warrant;

= Continue to advance the White Mesa Mill's alternate feed material uranium recycling and abandoned uranium mine clean-up programs, and the
evaluation of the recovery of radium at the White Mesa Mill for use in emerging targeted alpha therapy cancer therapeutics;

= Leverage the Merged Group’s anticipated position as the only fully integrated producer of separated REE products from monazite in the US
(and as a potential producer of critical minerals sourced from Australia), to seek available financial and other support from US and Australian
government agencies and other offices that provide such support for critical mineral projects;

= Evaluate any opportunities for acquisitions of additional HMS, REE, uranium, vanadium or other critical mineral properties that may arise, as
well as take advantage of other opportunities in the HMS and rare earth industries as they present, including potential opportunities in rare
earth metal-, metal alloy- and magnet-making.

Through the combination of Base Resources’ proven leadership and mineral sands operations team with Energy Fuels’ proven leadership team in
uranium and vanadium production, recycling activities and rapidly advancing REE capabilities, the Merged Group is anticipated to be well-placed to
execute its strategy and pursue the above initiatives.

(d) Dividend Framework

Energy Fuels has not declared cash dividends on Energy Fuels Shares to date. Energy Fuels anticipates that it will retain any earnings to support
operations and to finance the growth of the Merged Group’s business (including the pursuit of the strategy outlined in section 7.3(c)). Therefore,
Energy Fuels does not expect to pay cash dividends in the foreseeable future.

Any future determination to pay cash dividends will be at the discretion of the Energy Fuels Board and will be dependent on the financial condition,
operating results and capital requirements of the Merged Group, and other factors that the Energy Fuels Board deems relevant.

(e) Current Base Resources Employees

Base Resources’ workforce is expected to continue in their existing roles following implementation of the Scheme, subject to arrangements
regarding the composition of the Merged Group Board and senior management, as set out in section 7.4 (and noting the planned end of production
at the Kwale Operations as described in section 5.2(b)).

(f) Employee Incentive Arrangements

The Base Resources LTIP will no longer be applicable following implementation of the Scheme and will be replaced by Energy Fuels existing
incentive arrangements as described in section 6.12. The Base Resources STIP will remain in place for the financial year ending 30 June 2025,
after which time this incentive will be transitioned to an appropriate Merged Group incentive program based on Energy Fuels’ STIP and cash bonus
plans described in section 6.12.

(g) Delisting

If the Scheme is implemented, Base Resources will request to be removed from the official list of the ASX and for the cancellation of the admission
of Base Resources Dls to trading on AIM shortly after the Implementation Date. Following its delisting from the ASX and AIM, Base Resources
Shareholders will no longer be able to acquire or trade in Base Resources Shares on the ASX or the Base Resources DIs on AIM.

(h) Headquarters

If the Scheme is implemented, the Merged Group’s head office will be located at Energy Fuels’ corporate offices in Lakewood, Colorado, USA. Base
Resources’ existing office in West Perth, Australia, will continue to operate and is intended to be the headquarters of the Merged Group'’s mineral
sands and monazite feedstock division.
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/7.4 Board and management

(a) Existing Energy Fuels directors

It is expected that each of the existing Energy Fuels directors will continue as directors following implementation of the Scheme. See section 6.2
for further details of the Energy Fuels directors.

(b) Base Resources Directors appointed to the Energy Fuels Board

If the Scheme is implemented, Energy Fuels will invite one current Base Resources director to join the Energy Fuels Board on similar terms as
Energy Fuels’ existing non-executive directors as set out in section 6.2. Base Resources has nominated its Non-Executive Chair, Michael Stirzaker,
to join the Energy Fuels Board, with such appointment to take effect upon implementation of the Scheme.

(c) Management

It is expected that the existing members of Energy Fuels’ senior leadership team will continue following implementation of the Scheme. See
section 6.2 for further details of Energy Fuels’ senior management.

>$is also expected that the existing members of Base Resources’ senior leadership team will remain employed with the Merged Group following
implementation of the Scheme, and will continue to oversee the development and operation of the Toliara Project, and the completion of mining
and closure of Kwale Operations, as well as enhance the Energy Fuels team overseeing progression of other mineral sands and rare earths
Cinterests of the Merged Group.

o

CD7'5 Reserves and resources

U)Details of Base Resources’ resources and reserves are set out in section 5.4.

5Details of Energy Fuels’ resources and reserves are set out in section 6.5.

(G7.6 Capital structure
C(a) Share capital

OThe table below summarises the outstanding Energy Fuels Shares that will be on issue on the Implementation Date:

Timing Number

q) On issue as at the date of this Scheme Booklet 163,670,085

( ) To be issued under the Scheme 31,921,697

Pro Forma 195,591,782
Note:

I I (1) Based on the fixed exchange ratio of 0.0260 Energy Fuels Shares per Base Resources Share and 1,227,757,577 Base Resources Shares on
issue, being:

(a) the aggregate of the number of Base Resources Shares on issue as at the Last Practicable Date; plus

(b) the number of further Base Resources Shares to be issued to satisfy applicable entitlements following exercise of the vested Base
Resources Performance Rights that will be on issue after the Scheme becomes effective; less

(c) the number of Base Resources Shares held by the Base Resources LTIP trustee which are available for allocation to Base Resources LTIP
participants.

(2) This assumes the Energy Fuels Shares that may be issued to Astron as set out in section 6.3(i) are not issued prior to the Implementation
Date and no other securities are issued by Energy Fuels, including by exercise of options, on or before the Implementation Date.

(b) Pro forma ownership

It is anticipated that on the Implementation Date, Base Resources Shareholders will collectively own approximately 16.3% of the Energy Fuels
Shares based on the pro-forma calculation of the Merged Group’s share capital set out in section 7.6(a) above.
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7.7  Pro Forma Historical balance sheet of the Merged Group

(a) Overview

The pro forma historical financial information of the Merged Group in this section 7.7 comprises the Merged Group pro forma historical balance
sheet as at 31 December 2023 (Merged Group Pro Forma Historical Balance Sheet).

This section 7.7 should also be read in conjunction with the risks to which Energy Fuels and the Merged Group are subject to and the risks
associated with the Scheme, as set out in section 8.

(b) Basis of preparation

The Merged Group Pro Forma Historical Balance Sheet presented in this section 7.7 is intended to present Base Resources Shareholders with
information to assist them in understanding the Merged Group Pro Forma Historical Balance Sheet. Energy Fuels management are responsible for
the preparation and presentation of the Merged Group Pro Forma Historical Balance Sheet (other than the reclassified consolidated statement of
financial position of Base Resources as at 31 December 2023 which underpins (in part) the Merged Group Pro Forma Historical Balance Sheet).

The Merged Group Pro Forma Historical Balance Sheet has been prepared on a going concern basis, which assumes continuity of normal
business activities and the realisation of assets and the settlement of liabilities in the ordinary course of business.

The Merged Group Pro Forma Historical Balance Sheet has been prepared in accordance with US GAAP and a manner consistent with Energy
Fuels accounting policies applied by Energy Fuels in preparing the Energy Fuels Annual Report for the year ended 31 December 2023, using the
assumptions set out in section 7.7(d).

The Merged Group Pro Forma Historical Balance Sheet presents the Energy Fuels Historical Balance Sheet following the acquisition of Base
Resources, assuming the Scheme had been approved and the acquisition completed on 31 December 2023 for the Merged Group Pro Forma
Historical Balance Sheet.

The Merged Group Pro Forma Historical Balance Sheet comprises:

= the Energy Fuels historical consolidated balance sheet as at 31 December 2023 as extracted from the consolidated financial statements for
Energy Fuels for the year ended 31 December 2023 (refer to section 6.8);

= the reclassified consolidated statement of financial position of Base Resources as at 31 December 2023 as extracted from the consolidated
financial statements of Base Resources for the half year ended 31 December 2023, and subject to certain reclassifications (refer to section 5.7
and Table 7.7.2); and

= the pro forma adjustments (as explained by the accompanying notes to the Merged Group Pro Forma Historical Balance Sheet in section 7.7(c)).

The consolidated financial statements of Base Resources for the half year ended 31 December 2023 were prepared with the recognition and
measurement principles of the Australian Accounting Standards Board (AASB), which are consistent with International Financial Reporting
Standards (IFRS) issued by the International Accounting Standards Board (IASB), were reviewed by KPMG, in accordance with Australian Auditing
Standards, and an unqualified limited assurance conclusion was issued. As further discussed in section 6.8, the consolidated financial statements
for Energy Fuels for the year ended 31 December 2023 were prepared in accordance with US GAAP and audited by KPMG LLP, Independent
Registered Public Accounting Firm for Energy Fuels.

Implementation of the Scheme remains subject to the satisfaction of various Conditions Precedent, including Base Resources Shareholder
approval, Court, regulatory and other approvals. Energy Fuels notes that the Scheme has not been implemented, and may never be implemented,
including due to reasons outside of Energy Fuels control.

The pro forma adjustments are based upon currently available information and certain assumptions that Energy Fuels believes are reasonable.
Assumptions underlying the pro forma adjustments are described in the accompanying notes, which should be read in conjunction with the
Merged Group Pro Forma Historical Balance Sheet.

The actual adjustments to the Energy Fuels financial statements will depend upon a number of factors and additional information that will
be available on or after the implementation of the Scheme. Accordingly, the actual adjustments that will appear in the Energy Fuels financial
statements will differ from these pro forma adjustments, and those differences may be material.

Energy Fuels conducted an initial review of the Base Resources financial statements and the accounting policies of Base Resources to determine
material differences in accounting policies and financial statement presentation between Energy Fuels and Base Resources that may require
alignment or reclassification to conform to Energy Fuels accounting policies and financial statement presentations. The assessment of differences
between IFRS and US GAAP is based on Energy Fuels management’s best estimates which remain subject to change as additional information
becomes available.

Energy Fuels prepares its financial statements on the basis of a fiscal year ended 31 December and its presentation currency is USD. The financial
statements of Base Resources have historically been prepared on the basis of a fiscal year ended 30 June and Base Resources presentation
currency is USD. The Merged Group Pro Forma Historical Balance Sheet is presented in USD and, unless otherwise noted, rounded to the nearest
USD thousand.

Due to its nature, the Merged Group Pro Forma Historical Balance Sheet does not represent the Merged Group'’s actual or prospective financial
position and is provided for informational purposes only.

The Merged Group Pro Forma Historical Balance Sheet contained in section 7.7 is presented in an abbreviated form as it does not include all the
disclosures, statements or comparative information that are required by:

= US GAAP applicable to full financial statements or to financial statements prepared in accordance with the applicable rules and regulations of
the SEC; and

= |FRS applicable to full financial statements or financial statements prepared in accordance with the Corporations Act 2001.
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(c) Pro Forma Historical Balance Sheet

Table 7.7.1: Merged Group Pro Forma Historical Balance Sheet as at 31 December 2023

Reclassified
Base Pro Forma Pro Forma
Energy Fuels Resources' Adjustments Notes Merged Group
US$000s US$000s USS$000s US$000s
ASSETS
Current assets
Cash and cash equivalents 57,445 78,856 (64,740) 2,3 71,561
Marketable securities 133,044 - - 133,044
Trade and other receivables 816 42,303 - 43,119
~ Inventories 38,868 21,785 9,409 3,5 70,062
Arepaid expenses and other current assets 2,522 8,792 - 11,314
C Total current assets 232,695 151,736 (55,331) 329,100
Mineral properties 119,581 167,584 (30,084) 3 257,081
Property, plant and equipment, net 26,123 24,063 - 1 50,186
@) inventories 1,852 - - 1,852
U) Operating lease right of use asset 1,219 1,019 - 1 2,238
—3 Investments 1,356 - - 1,356
Other long-term receivables 1,534 - - 1,534
C_G Restricted cash 17,579 - - 17,579
Total assets 401,939 344,402 (85,415) 660,926
C LIABILITIES & EQUITY
= Current liabilities
U) Accounts payable and accrued liabilities 10,161 19,835 - 1 29,996
E Operating lease liability 199 331 - 1 530
Contingent consideration - 7,000 10,000 2 17,000
St et cojgaton anacte - - :
Deferred revenue - 294 - 1 294
O Total current liabilities 10,360 36,238 10,000 56,598
LL Operating lease liability 1,120 739 - 1 1,859
Asset retirement obligations 10,922 40,406 - 4 51,328
Contingent consideration - 10,000 (10,000) 2 -
Deferred revenue 332 - - 1 332
Deferred income tax liability - (1,215) 2,493 1,23 1,278
Other non-current liabilities - 64 - 1 64
Total liabilities 22,734 86,232 2,493 111,459
Equity
Share capital 733,450 307,811 (129,049) 2,3 912,212
Common shares - (1,586) 1,586 2,3 -
Accumulated deficit (356,258) (20,581) 20,581 2,3 (356,258)
Accumulated other comprehensive loss (1,946) (27,474) 18974 2,3 (10,446)
Total shareholders’ equity 375,246 258,170 (87,908) 545,508
Non-controlling interests 3,959 - - 3,959
Total equity 379,205 258,170 (87,908) 549,467
Total liabilities and equity 401,939 344,402 (85,415) 660,926

78 | Base Resources Limited | Scheme Booklet



7 Information about the Merged Group

Notes to Pro Forma Adjustments

(1) Reclassifications

The following reclassifications were made to Base Resources consolidated statement of financial position as at 31 December 2023 to conform to

Energy Fuels presentation.

Table 7.7.2: Reclassified consolidated statement of financial position of Base Resources as at 31 December 2023

Base Resources
Base Resources Historical
Financial Statement Line Amount

US$000s
Assets

Reclassification
USS$S000s

Base Resources
Historical
Reclassified

US$000s

Energy Fuels

Financial Statement Line

Assets

Current assets

Current assets

Cash and cash equivalents 78,856 - 78,856  Cash and cash equivalents
>\ Trade and other receivables 42,303 - 42,303  Trade and other receivables
C Inventories 21,785 - 21,785  Inventories
O Other current assets 8,792 - 8,792 Z’;esFe)?sid expenses and other current
Total current assets 151,736 - 151,736  Total current assets
q) Capitalised exploration and evaluation 167,584 - 167,584  Mineral properties
U) Property, plant and equipment 25,082 (1,019)" 24,063  Property, plant and equipment, net
3 1,019 1,019  Operating lease right of use asset
— Deferred tax asset 1,215 (1,215)8 -
CG Total assets 345,617 (1,215) 344,402 Total assets
C Liabilities Liabilities
O Current liabilities Current liabilities
U) Trade and other payables 10,065 9,77045¢ 19,835 ﬁ:&ﬁgg? payable and accrued
— Deferred consideration 7,000 - 7,000  Contingent consideration
G) 3312 331  Operating lease liability
Q Provisions 17.925 (9,147) 8778 Asset retirement obligation and other
w liabilities held for sale
O Other current liabilities 1,248 (1,248)%35 -
2943 294  Deferred revenue
LL Total current liabilities 36,238 - 36,238 Total current liabilities
7392 739  Operating lease liability
Deferred consideration 10,000 - 10,000 Contingent Consideration
Provisions 40,470 (64) 40,406  Asset retirement obligations
Other non-current liabilities 739 (675)%7 64  Other non-current liabilities
(1,215)8 (1,215) Deferred income tax liability
Total liabilities 87,447 (1,215) 86,232 Total liabilities
Equity Equity
Issued capital 307,811 - 307,811  Share capital
Treasury shares (1,586) - (1,586) Common shares
Reserves (20,581) - (20,581)  Accumulated deficit
Retained earnings (27,474) - (27,474) Hocumulated other comprehensive
Total equity 258,170 - 258,170 Total equity
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Right of use assets have been reclassified from property, plant and equipment to a separate right of use assets — operating leases line item to conform with Energy
Fuels presentation.

Lease Liabilities of have been reclassified from other current/other non-current liabilities to a separate operating leases liabilities line item to conform with Energy
Fuels presentation.

Deferred revenue has been reclassified from Other current liabilities to a separate Deferred revenue net line to conform with Energy Fuels presentation.

Employee leave liabilities has been reclassified from provisions to Accounts payable and accrued liabilities line item to conform with Energy Fuels presentation.
Income tax payable has been reclassified from Other current liabilities to Accounts payable and accrued liabilities line item to conform with Energy Fuels
presentation.

A provision for Kwale Operations employee redundancies at end of mine life has been reclassified from Provisions to Accounts payable and accrued liabilities line
item to conform with Energy Fuels presentation.

Non-current employee leave liabilities have been reclassified from provisions to Other non-current liabilities line item to conform with Energy Fuels presentation.
Deferred tax asset has been reclassified to Deferred income tax liability to present a net position of deferred taxes for the Merged Group.

~

(2) Pro Forma adjustments

The following adjustments have been made for the purposes of preparing the Pro Forma Historical Balance Sheet:

Payment of the unfranked Special Dividend of US$52.2 million in cash (being AS0.065 per Base Resources Share) that the Base Resources
Board currently intends to pay prior to implementation of the Scheme (conditional on the Scheme becoming effective).

Payment of transaction costs related to the Scheme, estimated to be US$8.5 million for Energy Fuels and USS$4.0 million for Base Resources.
Elimination of the existing Base Resources issued capital and equity reserves upon consolidation into the Energy Fuels Group.
Recognition of a deferred tax liability upon fair valuation of inventory.

The re-classification of non-current contingent consideration of USS10 million reclassified to a current liability, due to the acceleration of the
USS17.0 million deferred consideration payable in relation to Base Resources’ acquisition of the Toliara Project, which will be accelerated upon
the change of control of Base Resources that occurs upon implementation of the Scheme. USS$7.0 million of the contingent consideration was
already classified as current.

y. .

(8) Purchase consideration and allocation

se onl

The Transaction will be accounted for using the acquisition method of accounting, as prescribed in Accounting Standards Codification 805,
Business Combinations, (ASC 805), under US GAAPR which requires an allocation of the purchase price to the assets acquired and liabilities
assumed, based on their fair values as of Implementation Date. As of the date of this Scheme Booklet, Energy Fuels has not completed the

m==detailed valuation study necessary to arrive at the required final estimates of the fair value of Base Resources’ assets to be acquired and liabilities
to be assumed and the related allocations of purchase price.

A final determination of the fair value of Base Resources’ assets and liabilities, including property, plant and mine development, will be based on
the actual property, plant and mine development of Base Resources that exist as of the Implementation Date and, therefore, cannot be made prior
o the implementation of the Scheme. In addition, the value of the purchase consideration to be paid by Energy Fuels upon the implementation of
the Scheme will be determined based on the closing price of Energy Fuels Shares on the Implementation Date. As a result of the foregoing, the pro
forma adjustments are preliminary and are subject to change as additional information becomes available and as additional analysis is performed.
The preliminary pro forma adjustments have been made solely for the purpose of providing the Merged Group Pro Forma Historical Balance Sheet
presented herein. Energy Fuels has estimated the fair value of Base Resources’ assets and liabilities based on discussions with Base Resources’

management, preliminary valuation studies, due diligence and information presented in Base Resources’ filings with the ASX.

on implementation of the Scheme, a final determination of fair value of Base Resources’ assets and liabilities will be performed. Any increases
or decreases in the fair value of assets acquired and liabilities assumed upon completion of the final valuations will result in adjustments to the
LI\/Ierged Group Pro Forma Historical Balance Sheet. The final purchase price allocation may be materially different than that reflected in the pro
Oforma purchase price allocation presented herein.

I I Purchase Consideration

The total preliminary estimated purchase price of approximately US$178.8 million was determined as at the Last Practicable Date, based on the
issued and outstanding Base Resources Shares, which includes the 59,017,076 of Base Resources Performance Rights outstanding that have
already or will vest and be exercised before the Scheme Record Date. The number of Energy Fuels Shares to be issued under the Scheme is based
on the number of Base Resources Shares that will be on issue as at the Scheme Record Date multiplied by the 0.0260 exchange ratio, adjusted for
fractional shares.

The value of the final purchase consideration will be based on the actual closing price per Energy Fuels Share on the Implementation Date, which
could differ materially from the assumed Energy Fuels Share price used to estimate purchase consideration for the purposes of the Merged Group
Pro Forma Historical Balance Sheet. No effect has been given to any other new Base Resources Shares that may be issued or granted subsequent
to the date of this Scheme Booklet and before the Implementation Date (other than the 49,745,727 of Base Resources Shares to be issued in
relation to the vesting and exercise of 59,017,076 of Base Resources Performance Rights prior to the Scheme Record Date).

No new Base Resources Performance Rights will be issued between the date of this Scheme Booklet and the Implementation Date.

The closing share price for an Energy Fuels Share is a determining factor in arriving at the final purchase consideration, the share price assumed
for the total preliminary purchase price is the closing price of Energy Fuels Shares on 25 July 2024 (US$5.60 per share), the Last Practicable Date.
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Preliminary Purchase

Shares Per Share Consideration
Share Consideration Uss$ US$000s

Energy Fuels Shares exchanged for outstanding Base 31,921,697 $5.60 $178,762
Resources Shares

Total Preliminary Purchase Price $178,762

Note: Assumes 31,921,697 Energy Fuels Shares will be exchanged for 1,227,757,577 Base Resources Shares expected to be outstanding as at the
Scheme Record Date. Base Resources Shareholders will receive 0.0260 Energy Fuels Shares per Base Resources Share.

Preliminary Purchase Price Allocation

The table below summarises the preliminary allocation of purchase price to the assets acquired and liabilities assumed of Base Resources for the
purposes of the Merged Group Pro Forma Historical Balance Sheet as if the Scheme had occurred on 31 December 2023:

Preliminary Purchase Price Allocation US$000s

As part of the preliminary allocation of purchase price, the following assets have been adjusted to reflect their fair values:

= Mineral properties — the fair value of the Toliara Project has been adjusted to US$137.5 million, reflecting the difference between the purchase
consideration and the fair value of all other assets and liabilities. This reduction in the value of Mineral properties is within the valuation range
for the Toliara Project in the Independent Expert Report.

= |nventories - Base Resources inventory of heavy mineral concentrate and finished products has been adjusted to the estimated net selling price
less all costs still to be incurred in converting the inventory to a saleable product, resulting in an increase in carrying value of US$9.4 million.
Base Resources consumables stores inventory carrying value is considered to approximate fair value due to their short term nature as mining
at Kwale Operations is expected to end in December 2024 when the remaining Kwale Ore Reserves are fully depleted.

> ASSETS
C Cash and cash equivalents 22,616
O Trade and other receivables 42,303
Inventories 31,194
q) Mineral properties 137,500
U) Property, plant and equipment, net 24,063
3 Other assets 9,811
Total assets 267,487
C_G LIABILITIES
Accounts payable and accrued liabilities 19,835
C Contingent consideration 17,000
O Asset retirement obligation 49,184
U) Deferred income tax liability 1,278
S Other liabilities 1,428
G) Total liabilities 88,725
Q Total Preliminary Purchase Price 178,762
o
LL

(4) Asset Retirement Obligations

Under US GAAR the initial recognition of the asset retirement obligation is recognised at fair value, generally utilising a present value technique

to estimate the liability discounted at a credit-adjusted risk-free interest rate, and further adjusted for inflation and market risk premium.
Subsequently, period-to-period revisions to either the timing or amount of the original estimate of undiscounted cash flows are treated as separate
layers of the obligation.

Under IFRS, asset retirement obligations are generally measured as the best estimate of the expenditure to settle the obligation utilising a present
value technigue to estimate the liability, discounted at a pretax rate that reflects current market assessments of the time value of money and the
risks specific to the liability. Subsequently, period-to-period revisions for changes in the estimate of expected undiscounted cash flows or discount
rate are re-measured for the entire obligation by using an updated discount rate that reflects current market conditions as of the balance sheet
date.

The Merged Group Pro Forma Historical Balance Sheet does not reflect the impact of converting Base Resources asset retirement obligation and
related asset retirement expenses on a US GAAP basis as it is impractical to re-estimate the impact of period-to-period revisions to the timing or
amount of the original reclamation liability over historical periods using the layering approach and credit-adjusted risk-free rates. In addition, the
impact of converting asset retirement obligation from IFRS to US GAAP is not meaningful because, under the acquisition method of accounting,
asset retirement obligations are recorded at fair value as of the closing date of the Transaction. Therefore, Energy Fuels has reflected the
adjustment to recognise the asset retirement obligation at its estimated fair value on the Implementation Date.
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/.8 Energy Fuels Shares

The Energy Fuels Shares provided as Scheme Consideration will rank equally in all respects with all other Energy Fuels Shares on issue from the
time of issue.

Subject to receiving all applicable approvals (noting that obtaining those approvals is a condition precedent to implementation of the Scheme), the
Energy Fuels Shares will be listed and traded on the NYSE and the TSX.

Energy Fuels Shares will not be quoted or traded on the ASX or AIM. Accordingly, investors who wish to trade Energy Fuels Shares on the open
market must do so on the NYSE or the TSX. Such trades must be either:

= undertaken through a broker entitled to trade on the NYSE or the TSX; or
= providing a sale instruction to the Transfer Agent under the DRS Sale Program.

It is the responsibility of Base Resources Shareholders to ensure that appropriate arrangements are in place if they wish to hold and trade Energy
Fuels Shares on the NYSE or the TSX.

Before providing a sale instruction under the DRS Sale Program, you should carefully consider the terms and conditions applicable to the DRS
Sale Program. In order to access the DRS Sale Program, non-US holders must contact the Transfer Agent via email at helpAST@equiniti.com or
>phone at+1 (718) 921-8124. Non-US holders will be required to provide their account number and account registration (each as shown on the DRS
== Advice), the company stock name, their complete address on account and all other documentation as may be requested by the Transfer Agent.
CSaIe instructions may also be provided by mail at 55 Challenger Road 2nd Floor, Ridgefield Park, NJ 07660 Attn: DRS Sales. All transactions under
the DRS Sale Program will be conducted in United States Dollars. The Transfer Agent does not guarantee the date of sale and the price per share
Ounder the DRS Sale Program. All proceeds will be net of any brokerage and other applicable fees.

As trading in Energy Fuels Shares on the NYSE will be in US dollars, and on the TSX will be in Canadian dollars, the Australian dollar value of the
Energy Fuels Shares will depend on the AUD:USD and USD:CAD exchange rate.

Base Resources Shareholders who receive Energy Fuels Shares should note that Energy Fuels has applied to the NYSE and TSX and sought to
jobtain any consents or approvals necessary for the Energy Fuels Shares provided as Scheme Consideration to be quoted on the NYSE and TSX as
'soon as reasonably practicable following the Implementation Date.

== nergy Fuels will procure the dispatch of a DRS Advice to Base Resources Shareholders (who are not Ineligible Foreign Shareholders or Electing
Small Shareholders) in respect of the Energy Fuel Shares they are entitled to under the Scheme as soon as reasonably practicable after the
Implementation Date. DRS Advices will be sent to the registered addresses of Base Resources Shareholders as shown in the Base Resources
Share Register as at the Scheme Record Date. It is expected that DRS Advices will take between 11-20 Business Days to be received by post.

Base Resources Shareholders receiving Energy Fuels Shares under the Scheme should note the following in relation to trading their Energy Fuels
Shares after the Implementation Date:
C__(a) Timing for trading

Trading on the NYSE and the TSX will only be able to occur following receipt of the DRS Advice in respect of their Energy Fuels Shares.
Q;onsequently, Base Resources Shareholders will not be able to trade their Energy Fuels Shares prior to receiving their DRS Advice.

is the responsibility of each person who is issued Energy Fuels Shares as Scheme Consideration to confirm their holding before trading to avoid
the risk of selling shares they do not own. Any person who sells their Energy Fuels Shares received as Scheme Consideration before they have
confirmed their holding in their DRS advice or sells their shares before they receive their DRS Advice does so at their own risk. To the maximum
Oextent permitted by law Energy Fuels disclaims any liability to persons who trade their Energy Fuels Shares received as Scheme Consideration
I I before they receive their DRS Advice.

(b) Available exchanges for trading

The Energy Fuels Shares will be listed and able to be freely traded on the NYSE and the TSX. The shares will not be listed on the ASX or AIM and
there will be no alternative instrument through which Energy Fuels Shares will be able to be traded on the ASX or AIM.

(c) Trading through a broker or share trading platform

If you wish to trade the Energy Fuels Shares you receive under the Scheme on the NYSE or the TSX, you will need to instruct a stockbroker who is
able to accept transfers of shares represented by a DRS Advice and execute trades on the NYSE or TSX.

Base Resources Shareholders are urged to check:

= whether their current arrangements for holding their Base Resources Shares will be suitable and allow them to trade their Energy Fuels Shares
on the NYSE or the TSX; and

= what, if any, terms and conditions may apply.

Base Resources Shareholders should note that not all stockbrokers and share trading platforms are able to accept transfers of Energy Fuels
Shares represented by a DRS Advice and execute trades on the NYSE or TSX.

Specifically, not all Australian stockbrokers and major Australian share trading platforms are able to accept transfers of shares represented by
a DRS Advice and execute trades on the NYSE and TSX. Further, even if the capability exists, not all clients of Australian stockbrokers may have
signed up for services that would allow their Australian stockbroker to accept transfers of shares represented by a DRS Advice.

It is the responsibility of Base Resources Shareholders to ensure that appropriate arrangements are in place if they wish to trade the Energy Fuels
Shares they receive.
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If your existing stockbroker or share trading platform is unable to accept transfers of shares represented by a DRS Advice and execute trades on
the NYSE or the TSX, then you may either sell your Energy Fuels via the Transfer Agent (refer below) or establish an account with a stockbroker or
share trading platform that does have the requisite capability.

In this regard, there are stockbrokers and share trading platforms that are able to accept transfers of shares represented by a DRS Advice and
execute trades on NYSE or the TSX who may be able to provide Base Resources Shareholders with advice and assistance in relation to the process
for, and the likely time required in respect of, opening an appropriate securities trading account.

Base Resources Shareholders should also be aware that the rates and charges that will be payable by Base Resources Shareholders in relation to
the operation of an appropriate securities trading account will vary depending on the stockbroker or platform, and such rates and charges may, or
may not be significant in comparison to the value of your shareholding. If you are contacting any other stockbroker platform, they cannot give you
any advice on the merits of the Scheme, nor give any financial, tax, investment or legal advice in connection with the Scheme.

(d) DRS Sale Program

If your existing stockbroker is unable accept transfers of shares represented by a DRS Advice and to execute trades on the NYSE or the TSX (or you
otherwise do not wish to directly engage a broker to sell your Energy Fuels Shares), you may consider trading your Energy Fuels Shares via the DRS
Sale Program which is operated by the Transfer Agent.

Before providing a sale instruction under the DRS Sale Program, you should carefully consider the terms and conditions applicable to the DRS

Sale Program. In order to access the DRS Sale Program, non-US holders must contact the Transfer Agent via email at helpAST@equiniti.com or
phone at +1 (718) 921-8124. Non-US holders will be required to provide their account number and account registration (each as shown on the DRS
Advice), the company stock name, their complete address on account and all other documentation as may be requested by the Transfer Agent.
Sale instructions may also be provided by mail at 55 Challenger Road 2nd Floor, Ridgefield Park, NJ 07660 Attn: DRS Sales.

All transactions under the DRS Sale Program will be conducted in United States Dollars. The Transfer Agent does not guarantee the date of sale or
the price per share under the DRS Sale Program. All proceeds will be net of any brokerage and other applicable fees.

If you have any questions regarding the DRS Sale Program (including questions in relation to providing a sale instruction and applicable terms and
conditions) you can contact the Transfer Agent, via email at helpAST@equiniti.com or phone at +1 (718) 921-8124.

Base Resources Shareholders are urged to carefully investigate and consider the suitability of available arrangements for trading their Energy Fuels
Shares prior to the Scheme becoming effective. In particular, if you wish to sell the Energy Fuels Shares you become entitled to under the Scheme:
= if you are a Small Shareholder, you should consider whether or not to participate in the Sale Facility; and

= if you are not a Small Shareholder (or a Small Shareholder that does not wish to participate in the Sale Facility), you should consider what
arrangements are appropriate for you and ensure those arrangements are able to put in place before the Implementation Date to avoid or
minimise any delay between the date you receive your DRS Advice and the date on which your Energy Fuels Shares may be capable of being
traded on the NYSE or TSX.
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8 Risks

8.1 Introduction

In considering the Scheme, Base Resources Shareholders should be aware that there are a number of risk factors, both general and specific,
associated with the Scheme.
This section 8 describes a number of risks associated with:
= the implementation of the Scheme (section 8.2);
= the business and operations of the Merged Group (section 8.3);
= Energy Fuels Shares (section 8.4); and
>; the Base Resources Group, if the Scheme is not implemented (section 8.5).
— NUMber of these risks are, or will be, risks to which Base Resources Shareholders are already exposed. However, the nature of the Merged

CGroup’s business will differ from that of Base Resources as a standalone business and Base Resources Shareholders may be subject to additional
risks in respect of the Merged Group.

Oln deciding whether to vote in favour of the Scheme, Base Resources Shareholders should read this Scheme Booklet carefully and consider the
following risk factors. These risk factors do not take into account the individual investment objectives, financial situation, position or particular
q)needs of Base Resources Shareholders. In addition, this section 8 is a summary only and does not purport to list every risk that may be associated
with an investment in the Merged Group or holding Energy Fuels Shares now or in the future. There also may be additional risks and uncertainties
not currently known to Base Resources or Energy Fuels which may have a material adverse effect on the Merged Group’s operating and financial

performance and the value of Energy Fuels’ Shares.

The information contained in sections 8.3 and 8.4 has been prepared by Energy Fuels (other than any information regarding the Base Resources
== GrOUP CcONtained in, or used in the preparation of, the information regarding the Merged Group) and other than as set out in this paragraph, Base
Resources and its officers and advisers do not assume any responsibility for the accuracy or completeness of this information.

88.2 Risks relating to the implementation of the Scheme

mThe implementation of the Scheme will involve several business and operational risks, including risks outside of the control of Base Resources and
___Energy Fuels, which could negatively impact the Merged Group. These risks include, but are not limited to, those set out below.

G)(a) Change in risk and investment profile

Qgp and from the Implementation Date, Base Resources Shareholders who receive Energy Fuels Shares under the Scheme will be exposed to risks
relating to Energy Fuels, the Merged Group and the integration of Base Resources and Energy Fuels. These changes in risk and investment profile
L___may be considered a disadvantage by some Base Resources Shareholders.

O(b) Failure to realise benefits, including synergies

I I On and from the Implementation Date, the Merged Group will pursue those strategies, operational objectives and benefits contemplated by this
Scheme Booklet, including the synergies detailed in section 7.2 and the strategies set out in sections 6.1(b) and 7.3(c). There is a risk that the
Merged Group may not achieve the strategies, operational objectives and benefits (in whole or in part) or that they will not materialise, or will not
materialise to the extent that the Merged Group contemplates, or they will be delayed. This may occur due to matters beyond the control of the
Merged Group. A failure to achieve these strategies, operational objectives and benefits could have an adverse impact on the Merged Group's
operations, financial performance and financial position. There is also a risk that the Merged Group will not benefit (in whole or in part) from the
synergies detailed in section 7.2, or they will be delayed.

(c) Transaction and transaction related costs may be incurred

Both Energy Fuels and Base Resources have incurred, and will incur, significant costs associated with the Scheme and combining the Energy Fuels
and Base Resources businesses. Fees and expenses related to the Scheme include financial adviser fees, filing fees, taxes, legal and accounting
fees and regulatory fees. Some of these fees will be paid regardless of whether the Scheme is implemented or becomes effective.

The Merged Group will incur costs associated with combining the two companies, however it is difficult to predict the amount of these costs
before the integration process begins. The Merged Group may incur additional unanticipated costs as a consequence of difficulties arising from
efforts to integrate the companies.

(d) Implementation of the Scheme is subject to a number of conditions
Implementation of the Scheme is conditional upon satisfaction of the following conditions precedent (each of which are outstanding as at the Last
Practicable Date):
= approval of the Scheme by Base Resources Shareholders and the Court;
= receipt of regulatory approvals, including:
= approval by the Foreign Investment Review Board of Australia; and
= approval by the Malagasy Competition Council.
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See section 10.5(b) for a full list of conditions precedent (including those conditions which have been satisfied prior to the Last Practicable Date).

There can be no assurance that any or all such approvals will be obtained or will be obtained in a timely manner. Even if such approvals or
conditional approvals are obtained, no assurance can be given as to the terms, conditions and timing of the approvals or whether they will

be acceptable to Energy Fuels (in terms of any impact on the Scheme or the Merged Group’s operations). In addition, Energy Fuels and Base
Resources may (subject to compliance with relevant laws) waive certain of these conditions either before or after the Scheme Meeting without
requiring the further approval of Base Resources Shareholders.

(e) The Scheme Implementation Deed may be terminated in certain circumstances

Each of Energy Fuels and Base Resources has the right to terminate the Scheme Implementation Deed in certain circumstances. For instance,
either party may terminate the Scheme Implementation Deed if there is or may be a failure of a Condition Precedent to be satisfied or waived
(where capable of waiver) in accordance with its terms and Energy Fuels and Base Resources are unable to agree on a revision to the terms of the
Scheme Implementation Deed after such failure of the Condition Precedent or the Scheme has not become Effective by 11:59pm (Perth time) on
the End Date (being 20 December 2024, or such later date as agreed between the parties). Failure to complete the Scheme could negatively impact
the trading price of Base Resources Shares or otherwise adversely affect Base Resources’ business.

(f) The exchange ratio is fixed and will not be adjusted in the event of any change in either Energy Fuels’ or Base Resources’ share price

Upon implementation of the Scheme, Base Resources Shareholders as of the Scheme Record Date will be entitled to receive 0.0260 Energy Fuels
Shares per Base Resources Share.

This exchange ratio was fixed in the Scheme Implementation Deed and will not be adjusted to reflect changes in the market price of either Base
Resources Shares or Energy Fuels Shares before the Implementation Date or changes in the AUD:USD exchange rate. Share price changes may
result from a variety of factors (many of which are beyond Energy Fuels’ and Base Resources’ control), including the following:

= changes in Energy Fuels’ and Base Resources' respective businesses, operations and prospects;

= investor behaviour and strategies, including market assessments of the likelihood that the Scheme will be implemented, including related
considerations regarding Court approval and regulatory clearance of the Scheme;

= interest rates, general market and economic conditions and other factors generally affecting the price of Energy Fuels Shares and Base
Resources Shares; and

= federal, state and local legislation, governmental regulation and legal developments in the businesses in which Energy Fuels and Base
Resources operate.

The price of an Energy Fuels Share at the Implementation Date will vary from its price on the date on which the Scheme Implementation Deed
was executed, on the date of this Scheme Booklet and on the date of the Scheme Meeting. The same applies to the AUD:USD exchange rate. As a
result, the market value represented by the exchange ratio will also vary.

(g) Market response to the Scheme or significant delays in implementation of the Scheme could negatively affect the price of the Energy
Fuels Shares or have an adverse impact on the Merged Group’s business and operations

The market price of Energy Fuels Shares may vary significantly from the price on the date of the Scheme Implementation Deed. Negative market
response to the Scheme or any significant delays in implementation of the Scheme could negatively affect the market price of Energy Fuels Shares.
In addition, there can be no assurance that the conditions precedent to the Scheme will be satisfied in a timely manner or at all. If implementation

of the Scheme is delayed, the market price of Energy Fuels Shares (and therefore of the Merged Group) may decline significantly, particularly to the
extent the market price reflects a market assumption that the Scheme will be implemented in a particular timeframe. Share price changes may result
from a variety of factors that are beyond the Merged Group’s control, including:

= market assessment of the likelihood of the Scheme being implemented;

= changes in the respective businesses, operations or prospects of Energy Fuels or Base Resources, including their respective ability to meet
earnings estimates;

= governmental or litigation developments or regulatory considerations affecting Energy Fuels or Base Resources or the sectors in which
they operate;

= general business, market, industry or economic conditions;

= the worldwide supply/demand balance for REEs, uranium, vanadium, iimenite, leucoxene, rutile, zircon and monazite and the prevailing
commaodity price environment; and

= other factors beyond the Merged Group’s control, including those described elsewhere in this section 8.
(h) Tax consequences for shareholders

If the Scheme is successfully implemented, there may be tax consequences for Scheme Shareholders. These tax consequences will vary
depending on a number of factors, including the place of residence of Scheme Shareholders and their individual tax circumstances.

A summary of the general Australian income tax, stamp duty and GST consequences that may be applicable to the Base Resources Shareholders
participating in the Scheme is set out in section 9.

Base Resources Shareholders are encouraged to seek independent professional advice regarding the individual tax consequences that they may
be subject to.

(i) The Merged Group may not realise the anticipated benefits of the Scheme and the integration of Base Resources may not occur
as planned

The Scheme has been pursued by Energy Fuels with the expectation that its implementation will result in an increase in sustained profitability
and enhanced growth opportunities for the Merged Group. These anticipated benefits will depend in part on whether Base Resources’ and Energy
Fuels’ operations can be integrated in an efficient and effective manner.
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The performance of the Merged Group’s operations after implementation could be adversely affected if, among other things, the Merged Group
is not able to achieve the anticipated savings and synergies expected to be realised in pursuing the Scheme, or retain key employees to assist in
the integration and operation of Base Resources and Energy Fuels. The implementation of the Scheme may pose special risks, including one-
time write-offs, restructuring charges and unanticipated costs. In addition, the integration process could result in diversion of the attention of
management and disruption of existing relationships with suppliers, employees, customers and other constituencies of each company.

(i) Energy Fuels is a foreign company and a foreign issuer

Energy Fuels is incorporated under the laws of the province of Ontario, Canada and is listed on the NYSE and the TSX and is a US domestic issuer
for SEC reporting purposes. As such, Energy Fuels is subject to foreign corporations and securities laws and regulations (including as to corporate
governance requirements), which may differ from the corresponding laws that are applicable to companies in an investor's place of residence
(including Australia).

It may be more difficult for shareholders to enforce their legal rights against the Merged Group (which will be organised and managed outside
Australia) than if the Merged Group was organised, managed and resident solely in Australia. Additionally, the common law and statutory rights
of shareholders under the laws of Canada and the United States may be more limited or less favourable than corresponding rights available to
shareholders under Australian law.

Refer to Annexure 1 for a comparison between relevant Australian, Canadian and United States laws.

==m(k) United States and Canadian disclosure standards

CEnergy Fuels is (and therefore the Merged Group will be) a US and Canadian issuer that is required to prepare and file its periodic and other filings
Oin accordance with US and Canadian securities laws. As a result, certain information about Energy Fuels that is contained in this Scheme Booklet,
including any financial statements, was prepared in accordance with US and Canadian disclosure regulations, rather than the requirements that
would apply to Base Resources or other issuers in Australia. Because US and Canadian disclosure requirements are different from Australian
isclosure requirements, the information about Energy Fuels contained in its public filings including any financial statements may not be
comparable to similar information available about Base Resources or other Australian issuers.

Please refer to section 1.1(b) of Annexure 1 for a comparison of relevant Australian, US and Canadian corporate laws as they relate to Base
jResources and Energy Fuels (and therefore the Merged Group).

===(|) The Merged Group's public filings of mineral resources will differ to Australian disclosure requirements

Energy Fuels’ mineral reserve and mineral resource estimates in connection with mining operations that are material to its business or financial

Ccondition have been prepared in accordance with NI 43-1071 and Subpart 1300. Base Resources’ reporting of Ore Reserves and Mineral Resource
estimates comply with the reporting requirements of, and are based on, the confidence categories defined in the JORC Code, and the reporting
requirements of Chapter 5 of the ASX Listing Rules. Base Resources has not been involved in the preparation of any Energy Fuels’ mineral reserves
and mineral resources estimates.

Subpart 1300, NI 43-101 and the JORC Code have similar goals in terms of conveying an appropriate level of confidence in the disclosures being
reported, but embody different approaches and definitions.

Expectations regarding the mineral reserves and mineral resources of Energy Fuels and the Ore Reserves and Mineral Resources of Base
Q&esources following the implementation of the Scheme will remain subject to adjustment, pending continuing review of Base Resources’ mineral
resources in accordance with NI 43-101 and Subpart 1300. Future adjustment may occur due to new information, exploration work, price
L __assumptions, future divestments and acquisitions and other ongoing factors, as well as the different standards under NI 43-101 and Subpart 1300.
No assurances can be made that all historical Base Resources Ore Reserves or Mineral Resource Estimates will be recognised as Energy Fuels
mineral reserves or mineral resources and any differences may be material.

LL(m) The Merged Group’s Pro-Forma Historical Balance Sheet may not be indicative of the actual financial condition of the Merged Group

The Merged Group Pro Forma Historical Balance Sheet included in section 7.7 is presented for illustrative purposes only to show the effect of
implementation of the Scheme and should not be considered to be an indication of the financial condition or results of operations of the Merged
Group following implementation. For example, the Merged Group Pro Forma Historical Balance Sheet has been prepared using the historical
consolidated balance sheet of Energy Fuels and consolidated statement of financial position of Base Resources for certain specific periods and
do not represent a financial forecast or projection. The Merged Group Pro Forma Historical Balance Sheet in section 7.7 is based in part on certain
assumptions regarding the Scheme and certain adjustments and assumptions have been made regarding the Merged Group after giving effect

to the Scheme. The information upon which these adjustments and assumptions have been made is preliminary, and these types of adjustments
and assumptions are difficult to make with complete accuracy, and other factors may affect the Merged Group's results of operations or financial
condition following implementation of the Scheme.

In addition, in preparing the Merged Group Pro Forma Historical Balance Sheet contained in this Scheme Booklet, effect has been given to, among
other things, implementation of the Scheme and the issuance of the Scheme Consideration. The Merged Group Pro Forma Historical Balance
Sheet does not reflect all of the costs that are expected to be incurred in connection with the Scheme. For example, the impact of any costs
incurred in integrating Energy Fuels and Base Resources is not reflected in the Merged Group Pro Forma Historical Balance Sheet. See the notes to
the Merged Group Pro Forma Historical Balance Sheet in section 7.7 for further details.

Accordingly, the Merged Group Pro Forma Historical Balance Sheet included in this Scheme Booklet does not necessarily represent the Merged
Group’s financial position had Energy Fuels and Base Resources operated as a combined entity during the periods presented, or of the Merged
Group's financial position following implementation of the Scheme.

The actual financial position of the Merged Group following implementation may not be consistent with, or evident from, the Merged Group Pro
Forma Historical Balance Sheet. In addition, the assumptions used in preparing the Merged Group Pro Forma Historical Balance Sheet may not
prove to be accurate, and other factors may affect the Merged Group’s financial position following implementation of the Scheme. Any potential
decline in the Merged Group's financial position may cause a significant decrease in the Merged Group share price.

86 | Base Resources Limited | Scheme Booklet



For personal use only

8 Risks

(n) The Merged Group may face new tax risks in certain Base Resources operating jurisdictions

Base Resources has operations and conducts business in certain jurisdictions in which Energy Fuels subsidiaries do not currently operate or conduct
business, being Australia, Kenya, Madagascar and Mauritius, which may increase the Merged Group’s susceptibility to sudden tax changes. Taxation
laws in these jurisdictions are complex, subject to varying interpretations and applications by the relevant tax authorities and subject to changes and
revisions in the ordinary course. In addition, following implementation of the Scheme, the Merged Group may be subject to tax liabilities that may
exist at Base Resources or that may arise in connection with the implementation of the Scheme which are currently unknown. Any unexpected taxes
imposed on the Merged Group could have a material and adverse impact on the Merged Group’s financial position.

(o) The market price of Energy Fuels Shares may be adversely affected as a result of the Scheme

On implementation of the Scheme, a significant number of additional Energy Fuels Shares will be issued and available for trading in the public
market. The increase in the number of Energy Fuels Shares may lead to sales of such shares or the perception that such sales may occur, either of
which may adversely affect the market for, and the market price of, Energy Fuels Shares.

8.3 Risks related to the Merged Group'’s business and operations

The Merged Group's business and industry will be subject to a number of business and operation risks, including risks that are outside of its
control, which could negatively impact the Merged Group’s actual results. These risks include, but are not limited to, those set out below.

(a) Lifting of the suspension of the Toliara Project, agreement of fiscal terms and early stage development

Development of the Toliara Project is dependent on lifting the current suspension of on-ground activities imposed by the Government of
Madagascar pending agreement on the fiscal terms applicable to the project. There is no certainty that binding fiscal terms for the Toliara Project
will be agreed and that the suspension will be lifted or that these milestones will be achieved on reasonably timely basis.

Once the suspension is lifted, development of the Toliara Project is dependent on several factors including, but not limited to:

= securing requisite fiscal and legal stability — e.g. through eligibility certification under the LGIM;

= ratification by Parliament of an investment agreement (or similar) recording the agreed fiscal terms and also providing necessary legal
clarifications in relation to applicable law;

= having monazite included as a mineral for exploitation on the Toliara Exploitation Permit on a timely basis or at all;

= securing requisite land access for the Toliara Exploitation Permit and the Toliara Project’s associated infrastructure;

= access to adequate capital to fund development;

= obtaining regulatory consents and approvals necessary for, or exemptions beneficial to, development and production on a timely basis or at all;
= commaodity prices and securing necessary offtakes on reasonable terms;

= geotechnical conditions;

= recruitment and retention of appropriately skilled and experienced employees, contractors and consultants; and

= maintaining positive relations with host communities and regional and national governments/officials.

(b) Closure of Kwale Operations

The closure of Kwale Operations and conclusion of mining and processing activities is subject to several risks for the Merged Group including, but
not limited to:

= adequate financial provisioning for closure and rehabilitation;

= environmental contamination, including soil erosion and water pollution;

= potential harm to personnel on site during closure, including employees and contractors;

= meeting and adherence to evolving regulations and standards, as well as international industry good practice;

= managing community and Government relations and expectations and addressing any concerns;

= technical challenges in implementing effective rehabilitation methods;

= |ong-term monitoring as part of ensuring rehabilitation effectiveness and management of the tailings storage facility;
= maintaining public trust and social licence through communication and engagement; and

= resolving on acceptable terms current and potential legal disputes, including with community, government and government related bodies,
third party royalty holders and site employees (for example, over contractual obligations, severance packages, and associated employment
termination issues).
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(c) Donald Project Joint Venture

The ability of Energy Fuels to earn its 49% interest in the Donald Project is dependent on Completion occurring for the purposes of the JVA and
the Donald FID being unanimously passed by Energy Fuels and Astron (as described in section 6.3(i)). The development of the Donald Project and
the ability of the parties to approve the Donald FID and to develop and operate the project is dependent on a number of factors including, but not
limited to:

= the project being fully permitted, including receiving approval of the work authority for the phase 1 mine plan and additional regulatory
approvals required for the mining, transport and export of REE concentrate;

= an evaluation of the economics of phase 1 taking into account: the conclusions and recommendations in the Updated Phase 1 DFS; expected
REE concentrate and HMC recoveries from the planned facilities; the development plan and budget for phase 1, and cash flow forecasts for
both the joint venturers;

Energy Fuels having secured commitments for satisfactory offtake and/or sales agreements for the separated REE products expected to be
produced at the White Mesa Mill from the Donald Project REE concentrate;

Astron and/or Donald Project Pty Ltd having secured commitments for satisfactory offtake and/or sales agreements for HMC;

Donald Project Pty Ltd having secured commitments for non-recourse and/or government-backed debt financing for the project development
costs required in addition to Energy Fuels’ A$183 million earn-in amount;

Yy ...

Donald Project Pty Ltd having secured certain land rights and/or access agreements for the project including its associated infrastructure;

Donald Project Pty Ltd maintaining and renewing tenements relating to the Donald Project including MIN5532 whose current term expires in
2030 (and for phase 2 the conversion of RL2002 into a mining lease);

counter party risk in relation to Astron’s ability to perform its obligations under the JVA and related transaction documents;
obtaining all required local, state and federal consents and approvals required on a timely basis; and

securing construction and engineering contracts, as well as equipment and spare parts, on acceptable terms and in accordance with project
requirements.

(d) Risks related to the jurisdictions in which the Merged Group operates

use on|

he Merged Group and its businesses, and the industries in which they operate, are subject to a number of risks related to the jurisdictions in
which the Merged Group operates, including risks that are outside of its control, which could negatively impact on the Merged Group’s actual
operation and financial results. These risks include, but are not limited to:

C(1) Foreign Currency Risks

The Merged Group's operations will be subject to foreign currency fluctuations. The Merged Group’s operating expenses and revenues are primarily

incurred in US dollars, while some of its cash balances and expenses are measured in Canadian dollars. The operations of Base Resources are

also primarily conducted in US dollars, but Base Resources conducts some of its business in currencies other than the US dollar (including,
U)Australian dollars, Kenyan Shillings and Malagasy Ariary). The fluctuation of the Canadian dollar, Australian dollar, Kenyan Shilling and Malagasy
SeAriary in relation to the US dollar will consequently have an impact on the Merged Group's profitability and may also affect the value of its assets
G)and shareholder’s equity.

Ql': addition, any strengthening of the US dollar relative to the Canadian dollar, Australian dollar, the Kenyan Shilling or the Malagasy Ariary, makes
e Merged Group’s mineral extraction and recovery less competitive in relation to similar activities in other countries and could have a material
impact on the Merged Group’s cash flows and profitability as well as affect the value of its assets and shareholders’ equity.

O(Z) The Merged Group’s operations outside the United States and Canada require compliance with a number of United States, Canadian and
international regulations, violations of which could have a material adverse effect on the business, consolidated results of operations, and
I I consolidated financial condition

The Merged Group’s operations require compliance with a number of United States, Canadian, Australian, African and other international regulations.
For example, the operations are subject to the United States Foreign Corrupt Practices Act (FCPA), which prohibits certain companies and their
agents and employees from providing anything of value to a foreign official for the purposes of influencing any act or decision of these individuals

in their official capacity to help obtain or retain business, direct business to any person or corporate entity, or obtain any unfair advantage. The
operations are also subject to the Corruption of Foreign Public Officials Act (CFPOA), which is the Canadian equivalent of the FCPA. The Merged
Group’s activities create the risk of unauthorized payments or offers of payments by its employees, agents, or joint venture partners that could be in
violation of anti-corruption laws, even though some of these parties are not subject to the Merged Group’s control. The Merged Group cannot assure
that any internal control policies and procedures and training and compliance programs for its employees and agents with respect to the FCPA and
CFPOA, it may have in place at any time will protect it from reckless or criminal acts committed by its employees or agents. The Merged Group is
also subject to the risks that its employees, joint venture partners, and agents outside of the United States may fail to comply with other applicable
laws. Allegations of violations of applicable anti-corruption laws have resulted and may in the future result in internal, independent, or government
investigations. Violations of anti-corruption laws may result in severe criminal or civil sanctions, and the Merged Group may be subject to other
liabilities, which could have a material adverse effect on its business, consolidated results of operations and consolidated financial condition.
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(3) Risks associated with carrying on the Merged Group’s business in foreign countries

The Merged Group faces a number of risks related to conducting business operations in foreign countries including heightened risks of political
instability, expropriation of assets, business interruption, increased taxation, import/export controls, unilateral modification of concessions and
contracts. The Merged Group also faces the typical risks associated with doing business in foreign countries, including: different market and economic
forces, resulting from new business environments with new competitors and different consumer preferences; dealing with local suppliers who may
have a strong foothold in the area; the need to build up brand awareness and trust in a new market; different customer and supplier demographics;
language and cultural barriers; extreme weather events and natural disasters that can present a sustained business risk relating to supply logistics and
other factors; the additional requirements of foreign legal systems; the impacts of foreign tax requirements; the need to comply with foreign regulations
and operations compliance; the need to comply with foreign legal systems, including as they relate to contract enforceability; the requirement to stay
abreast of and remain in compliance with changing laws and regulations; and the lack of purchasing power parity compared to domestic competitors.
Any number of these risks could have a material adverse effect on the Merged Group’s operations, liquidity and financial condition.

(4) Risks associated with a Brazilian federal or state government enacting or managing a conservation unit or environmental protection area

In respect of the Bahia Project, there is a risk of a Brazilian federal or state government enacting or managing a conservation unit or environmental
protection area or implementing a management plan in connection therewith that could impact planned production at or restrict the Merged
Group's ability to or prevent the Merged Group from mining significant portions of the Bahia Project. Such an action could have a material adverse
effect on the Merged Group's operations, liquidity and financial condition.

(5) Operating in Africa

Base Resources’ operations in Africa may expose the Merged Group to uncertain social, political or economic conditions and other risks.

The Scheme may give rise to certain actions being taken by foreign Government Agencies or other counterparties, whereby such Government
Agencies or other counterparties could seek to assert rights of expropriation, renegotiation or nullification of existing concessions, contracts and
pricing benchmarks, challenges to title to properties or mineral rights or delays renewing licences and permits. Such Government Agencies or
other counterparties may also seek to impose onerous fiscal policy, onerous regulation, changes in law or policy governing existing operations,
financial constraints and unreasonable taxation.

There is also a risk that foreign public officials or Government Agencies will act unreasonably towards the Merged Group. There can be no
assurance that these foreign public officials or Government Agencies or other counterparties will not take the steps noted above in respect of Base
Resources’ current operations and, if any such steps are taken, there can be no assurance that sufficient remedies will be available to recoup the
investments that have been made to date in such areas. The occurrence of any such events in respect of Base Resources’ current operations in
such foreign nations could adversely affect the Merged Group’s business and results of operations and the ability of the Merged Group to achieve
the anticipated benefits of the Scheme.

(e) Dependence on the issuance of license amendments and renewals, which cannot be guaranteed

The Merged Group must maintain regulatory licenses and permits in order to operate the White Mesa Mill and Nichols Ranch ISR Project and
conventional mines, which are subject to renewal from time to time and are required in order to operate in compliance with applicable laws and
regulations. In addition, depending on the Merged Group's business requirements, it may be necessary or desirable to seek amendments to one
or more of its licenses or permits from time to time. While Energy Fuels has been successful in renewing its licenses and permits on a timely
basis in the past and in obtaining such amendments as have been necessary or desirable, there can be no assurance that such license and permit
renewals and amendments will be issued by applicable regulatory authorities on a timely basis or at all in the future for the Merged Group.

(f) Results of operations are significantly affected by the market prices of REEs, HMS, uranium and vanadium, which are cyclical and subject
to substantial price fluctuations

The Merged Group's earnings and operating cash flow will be particularly sensitive to the long- and short-term changes in the market prices of
REEs, uranium and vanadium, as well as HMS and their components, including the prices for ilmenite, rutile and zircon, which could impact planned
production levels or the feasibility of production of HMS and monazite from the Bahia Project, Toliara Project and the Donald Project and any other
HMS projects and which could impact monazite supply for the REE carbonate and separated REE product production. Among other factors, these
prices also affect the value of the Merged Group's resources, reserves and inventories, as well as the market price of Energy Fuels Shares.

Market prices are affected by numerous factors beyond the Merged Group’s control. With respect to uranium, such factors include, among others:
demand for nuclear power; political and economic conditions in uranium producing and consuming countries; public and political response to a
nuclear incident or fear of a nuclear incident; reprocessing of used reactor fuel, the re-enrichment of depleted uranium tails and the enricher practice
of underfeeding; sales of excess civilian and military inventories (including from the dismantling of nuclear weapons; the premature decommissioning
of nuclear power plants; and from the build-up of Japanese utility uranium inventories as a result of the Fukushima incident) by governments and
industry participants; uranium supply, including the supply from other secondary sources; production levels and costs of production, and government
actions such as, for instance, any plans included in President Biden's 2024 fiscal budget and those taken pursuant to the US Uranium Reserve
Program. With respect to vanadium, such factors include, among others: demand for steel; the potential for vanadium to be used in advanced battery
technologies; political and economic conditions in vanadium producing and consuming countries; world production levels; and costs of production.
With respect to REEs, such factors include, among others: demand for REEs; political and economic conditions in REE producing and consuming
countries; REE-bearing ore supply from secondary sources; international interest in the purchase of mixed REE carbonate and separated REE
products, absent a US-based separation facility; public and political response to REE initiatives at the White Mesa Mill; governmental investment in
domestic REE infrastructure; world production levels; costs of production; risks associated with foreign governmental actions, policies, laws, rules,
regulations and foreign state subsidized enterprises, with respect to REE production and sales, which could impact REE prices available to the Merged
Group and impact its access to world and domestic markets for the supply of REE-bearing ores and the sale of mixed REE carbonate and other
separated REE products and services to world and domestic markets; and other government actions, including licensing and import requirements.
With respect to HMS and its components including the prices for ilmenite, rutile and zircon, such factors include, among others: demand for titanium
dioxide and zircon; political and economic conditions in HMS producing and consuming countries; other government actions, including licensing and
import requirements; geopolitical factors; world production levels; exploration, mining, processing, refining and other costs of production; grades of
HMS supplies; scale of mining method; growth in end-use demand of titanium and zircon, including GDP growth in consuming countries; available
mineable deposits and upgrading facilities; currency fluctuations; and other market demand and supply dynamics.
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Other factors relating to the prices of REEs, HMS, uranium and vanadium include: levels of supply and demand for a broad range of industrial
products; substitution of new or different products in critical applications for the Merged Group’s existing products; expectations with respect to
the rate of inflation; the relative strength of the US dollar and of certain other currencies; interest rates; global or regional political or economic
crises; regional and global economic conditions; and sales of uranium, vanadium, mixed REE carbonate and other separated REE products and
services, and HMS by holders in response to such factors. If prices are below the Merged Group’s cash costs of extraction or recovery and remain
at such levels for any sustained period, it may determine that it is not economically feasible to continue commercial extraction, recovery or
processing at any or all of the Merged Group’s projects or other facilities and may also be required to look for alternatives other than cash flow to
maintain the Merged Group’s liquidity until prices recover. The Merged Group’s expected levels of REEs, HMS, uranium and vanadium recovery and
other business activity are dependent on its expectation and the industry’s expectations of REEs, HMS, uranium and vanadium prices, which may
not be realized or may change. In the event the Merged Group concludes that a significant deterioration in expected future REEs, HMS, uranium or
vanadium prices has occurred, it will assess whether an impairment allowance is necessary which, if required, could be material.

The Merged Group's profitability is directly related to the market prices of REEs, HMS, uranium and vanadium, recovered. The Merged Group may,
from time to time, undertake commodity and currency hedging programs with the intention of maintaining adequate cash flows and profitability
to contribute to the long-term viability of the business. The Merged Group anticipates selling forward in the ordinary course of business if, and
when, it has sufficient assets and recovery to support forward sale arrangements and forward sale arrangements are available on suitable terms.
There are, however, risks associated with forward sale programs. If the Merged Group does not have sufficient recovered product to meet its
forward sale commitments, it may have to buy or borrow (for later delivery back from recovered product) sufficient product in the spot market
deliver under the forward sales contracts, possibly at higher prices than provided for in the forward sales contracts, or potentially default on
==m==s(Ich deliveries. In addition, under forward contracts, the Merged Group may be forced to sell at prices that are lower than the prices that may be
Cavailable on the spot market when such deliveries are completed. Although the Merged Group may employ various pricing mechanisms within the
Merged Group's sales contracts to manage its exposure to price fluctuations, there can be no assurance that such mechanisms will be successful.
here can also be no assurance that the Merged Group will be able to enter into additional term contracts for future sales of uranium, vanadium,
mixed REE carbonate or other separated REE products at prices or in quantities that would allow us to successfully manage the Merged Group’s
q)exposure to price fluctuations.

U)(g) Some of the Merged Group’s mineral properties may never be put into a state of production

jln addition to the Toliara Project and Donald Project as described above, depending on REEs, HMS, uranium and vanadium prices, some of the
Merged Group’s mineral properties may never be put into a state of production. Two of the Merged Group’s projects have Mineral Reserves as
defined by Subpart 1300 and NI 43-101 — the Sheep Mountain Project and the Pinyon Plain Project. Because the probability of an individual
prospect ever having Mineral Reserves as defined by Subpart 1300 and NI 43-101 is uncertain, the Merged Group's other properties may not
contain any Mineral Reserves. Even if Mineral Reserves are identified, depending on commodity prices, the Merged Group may not put a property
Cinto a state of production due to insufficient capital or other reasons. Any funds spent on exploration, construction, development, extraction
and recovery on any properties that are not put into production may be lost. The Merged Group does not know with certainty that economically
recoverable uranium exists on all of its properties as defined by Subpart 1300 and NI 43-101. Further, although Energy Fuels is undertaking
uranium extraction activities at the White Mesa Mill and is mining at several of its properties at current commodity prices, the lack of established
U)Mineral Reserves on a number of the properties means that it is uncertain as to the Merged Group's ability to continue to generate revenue from
Smits Operations. The Merged Group may never discover additional uranium in commercially exploitable quantities and, depending on commodity
prices, its identified deposits currently classified as Mineral Resources may never qualify as commercially mineable Mineral Reserves. The Merged
Group will continue to attempt to acquire the surface and mineral rights on lands that it thinks are geologically favourable or where it has historical
mformation in its possession that indicates uranium mineralization might be present.

The exploration and, if warranted, construction relating to or development of mineral deposits involves significant financial and other risks over an
extended period of time, which even a combination of careful evaluation, experience and knowledge may not eliminate. Few properties which are

Oexplored are ultimately developed into producing mines. Major expenditures are required to establish Mineral Reserves by drilling and to construct
mining and processing facilities at a site. The Merged Group’s operations and activities are subject to the hazards and risks normally incident to
exploration and production of uranium, precious and base metals, any of which could result in damage to life or property, environmental damage
and possible legal liability for such damage. While the Merged Group may obtain insurance against certain risks, the nature of these risks is such
that liabilities could exceed policy limits or could be excluded from coverage. There are also risks against which the Merged Group cannot insure
or against which it may elect not to insure. The potential costs which could be associated with any liabilities not covered by insurance, or in excess
of insurance coverage, or compliance with applicable laws and regulations may cause substantial delays and require significant capital outlays,
adversely affecting the Merged Group’s future earnings and competitive position and, potentially, its financial viability.

(h) Risks associated with the Merged Group’s REE business

There are a number of risk inherent to the Merged Group’s REE activities, which include the following:

= Therisk of achieving and maintaining an adequate supply of monazite feed for processing at the White Mesa Mill. Although Energy Fuels has
acquired the Bahia Project, it is currently at the exploration and permitting stage and is not an operating mine. The same consideration applies
to the Toliara Project and the Donald Project, although the Toliara Project is at a more advanced stage. As a result, the Merged Group does not
currently own its own operating monazite-bearing mine(s) and is completely dependent on contractual arrangements for its REE feed sources
at this time. There can be no guarantee that the Merged Group will be able to secure adequate monazite supply over the long-term at suitable
prices or that the Bahia Project, Toliara Project or the Donald Project will be developed into operating monazite-producing mines. In addition, the
price the Merged Group may be required to pay for monazite sands is subject not only to commercial factors but also to the risk of influence
by foreign policy and/or foreign state-owned enterprises. The Merged Group will evaluate potential acquisitions of additional mines or resource
properties and joint ventures with mine or resource property owners, but there can be no guarantee that any such acquisitions or joint ventures
can be realized on acceptable terms. Further, to the extent the Merged Group is required to purchase monazite ore sources and rely on REE
separation facilities located outside the US, the Merged Group may be at a transportation cost disadvantage compared to processing facilities
in China or elsewhere that may be closer to potential ore sources and/or REE separation facilities;
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= Therisk of being able to contract to sell the White Mesa Mill's REE product at satisfactory prices. The Merged Group has entered into one sales
contract with an REE separation facility and intends to secure potential sales contracts with other REE separation facilities for the sale of the
mixed REE carbonate produced at the White Mesa Mill and with NdPr and other REE oxide users for any separated REE products produced by
the Merged Group, but there can be no guarantee that any such contracts will be entered into on satisfactory terms, or at all, or extended, in the
future. If the Merged Group is not able to secure adequate contracts for the sale of its mixed REE carbonate or separated REE products, the
Merged Group may be required to hold the Merged Group’s mixed REE carbonate and other separated REE products in inventory until they can
be sold at reasonable prices, which would require the commitment of the Merged Group’s cash resources while the REE product is being held in
inventory. The Merged Group would also bear the risk that the REE product may not be able to be sold at reasonable prices in the future, either
due to a lack of a market for the purchase of the Merged Group’s mixed REE carbonate or other separated REE products and/ or a reduction
in REE commodity prices and, hence, the Merged Group bears the risk of a reduction in the value of the Merged Group’s mixed REE carbonate
or other separated REE products. The Merged Group anticipates that the US government may take steps to support the development of a US
supply chain for REEs through price support or other mechanisms, but there can be no guarantee that any such support will be given, or if
given, would benefit the Merged Group;

= The risk of process failures in the production of mixed REE carbonates or separated REE products, such as the Merged Group’s ability
to continue producing mixed REE carbonate and/or separated REE products at commercial specifications and on a commercial scale at
acceptable costs, which could prevent future commercial production of mixed REE carbonate and/or separated REE products at the White
Mesa Mill cost-competitively or at all;

= Therisk that the Merged Group may not be able to increase the Merged Group’s sources of natural monazite sands or other ores in amounts
sufficient to sustain cost-competitive production of mixed REE carbonate or separated REE products at the White Mesa Mill or elsewhere;

= The inability of the Merged Group to successfully or cost-competitively process other types of REEs and uranium-bearing ores and materials at
the White Mesa Mill, such as those produced from coal-based resources or Alternate Feed Materials;

= The inability of the Merged Group to successfully enhance and modify existing Mill facilities to commission or otherwise construct and operate
its planned REE separation circuits at the White Mesa Mill or elsewhere, and potentially other downstream REE activities, including metal-
making and alloying, in the future at the White Mesa Mill or elsewhere, at acceptable costs or at all;

= Therisk of: permit and license challenges, the failure to obtain or retain any needed permit or license amendments, or changes in regulatory
attitudes or interpretations. The White Mesa Mill can produce mixed REE carbonate, along with uranium, from uranium ore and REE-bearing
monazite sand ores, but additional permitting or licensing may be required to permit certain of the Merged Group’s planned REE separation
circuits and facilities and potential REE metal and metal alloy facilities at the White Mesa Mill or elsewhere. The existing licensing regime and
any new or existing permits or licenses or amendments that may be required are subject to challenge, which could delay or prevent existing
production or any new construction, as well as any separation and other activities;

= The current shortage of supply of REEs and the resulting prices for REEs, and the fear that supplies of REEs may not be forthcoming on a
timely basis to meet new demands for REEs, such as for permanent magnets for EVs, may encourage end-users to substitute away from REEs
to advance and use other technologies to meet consumer demands for end products, which could result in a significant reduction in demand
for and prices of REEs. Sustained reductions in the price of REEs would impact the Merged Group’s returns from its REE initiatives and could
render them infeasible;

= Therisk that further exploration, permitting and development work on the Bahia Project may result in a determination by the Merged Group that
developing a mine on the property is not feasible;

= The risks associated with HMC production at the Energy Fuels’ (and ultimately the Merged Group’s) Bahia Project or any other HMS project
acquired by the Merged Group in the future, and the risks associated with HMC pricing could impact the profitability of mining the Bahia Project
or any such other HMS projects, which could impact the supply of monazite available to the Merged Group from such projects;

= Therisk of conducting exploration and mining activities in Brazil, including: the need to rely on English/Portuguese translations provided by third
parties; variations in laws, labour practices, and social norms that could impact the Merged Group's ability to conduct business in a timely and
effective manner; and delays caused by cross-border logistics, such as import and export processes; and

= Increases in the supply of REEs through the addition of new mines and/or REE processing facilities could increase the global supply of REEs
and reduce the price of REEs and REE products. Sustained reductions in the price of REEs would impact the Merged Group’s returns from its
REE initiatives and could render them unfeasible.

(i) Public acceptance of nuclear energy and competition from other energy sources is unknown

Growth of the uranium and nuclear industry will depend upon continued and increased acceptance of nuclear technology as an economic means
of generating electricity. Because of unique political, technological and environmental factors that affect the nuclear industry, including the risk of
a nuclear incident and fears of nuclear incidents in the event of terrorism, wars, insurrections or natural disasters, the industry is subject to public
opinion risks that could have an adverse impact on the demand for nuclear power and increase the regulation of the nuclear power industry.
Nuclear energy competes with other sources of energy, including oil, natural gas, coal, hydroelectricity and renewable energy sources. These other
energy sources are to some extent interchangeable with nuclear energy, particularly over the longer term. Sustained lower prices of oil, natural
gas, coal and hydroelectricity may result in lower demand for uranium concentrates. Increased government regulation and technical requirements
may make nuclear energy uneconomic, resulting in lower demand for uranium concentrates. Technical advancements and government subsidies
in renewable and other alternate forms of energy, such as wind and solar power, could make these forms of energy more commercially viable and
put additional pressure on the demand for uranium concentrates.
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()) Unfavourable media coverage of mining or nuclear energy could negatively affect the Merged Group’s business

The Merged Group may be subject to media coverage relating to mining and the production of uranium and other forms of nuclear energy, as well
as the production of mixed REE carbonate, separated REE products, HMS and the extraction and concentration of radioisotopes for use in TAT
medical treatments, some of which can be inaccurate, non-objective or politically motivated. As a result, the Merged Group may be frequently
required to address or respond to such media coverage, which can be costly and time-consuming. Such inaccurate and non-objective media
coverage can also negatively impact public perception of the Merged Group's activities, the market for the Merged Group’s securities, government
relations, permitting activities and legal challenges.

(k) The White Mesa Mill has historically been run on a campaign basis as sufficient feed materials are available, and there can be no
assurance that sufficient mill feed will be available in the future to sustain future campaigns

The White Mesa Mill has historically operated on a campaign basis, whereby mineral processing occurs as mill feed, cash needs, contract

requirements and/or market conditions may warrant. Each milling campaign is subject to receipt of sufficient mill feed that would allow operating

the White Mesa Mill on a profitable basis and/or recover a portion of its standby costs. The Merged Group will continue with its commercial

production of mixed REE carbonate and is performing modifications and enhancements to the White Mesa Mill’s circuits to allow for the

separation of REE oxides. However, there can be no assurance that sufficient conventional ores, Alternate Feed Materials, suitable tailings pond

solutions and/or other sources of mill feed will be available in the future, or that planned increases to production of mixed REE carbonate and
eparated REE products will be successful, so as to allow the operation of the White Mesa Mill on a profitable basis and/or recover a portion of the

hite Mesa Mill's standby costs at any time.

C(I) There can be no guarantee that the Merged Group will be able to enter into additional new term sales contracts in the future for REEs,
HMS, uranium or vanadium on suitable terms and conditions

The Merged Group will continue to strategically pursue uranium sales commitments with pricing expected to have both fixed and market-related
q)components. Energy Fuels believes that recent price increases and volatility and the recent focus on security of supply in light of Russia’'s ongoing
invasion of Ukraine have increased the potential for the Merged Group to make uranium sales and procure additional term sales contracts with
U)utilities at pricing that sustains production and covers corporate overhead. However, there can be no guarantee that the Merged Group will be able to
enter into additional long-term contracts for the delivery of significant amounts of uranium at satisfactory prices in the future. Fixed-price long-term
jcontracts for vanadium are generally not available and Energy Fuels’ existing contract for the sale of mixed REE carbonate is at prices that vary with
the prices of REEs. Thus, there can be no guarantee that the Merged Group will be able to enter into long-term contracts for the delivery of significant
=g ounts of vanadium, mixed REE carbonate or other separated REE products or HMS at satisfactory prices in the future. The failure to enter into new
term sales contracts on suitable terms could adversely impact operations and mining activity decisions and resulting cash flows and income.

! (m) Vanadium mineral resource estimates for the La Sal Complex are based in part on White Mesa Mill production records

For the La Sal Complex uranium-vanadium property, vanadium assay results are not available for all drill holes such that the vanadium mineral
resource estimate is in part based on a ratio of vanadium to uranium supported by actual mill production records from the White Mesa Mill. There
U)is a risk that the use of a ratio based on White Mesa Mill production records may increase the potential uncertainty in vanadium grades.

(n) The Merged Group may be unable to raise debt financing as may be required or desirable

The Merged Group may not be able to raise debt financing as may be required or desirable for planned expansion of its operations or for the
development of projects with third parties in which it has a joint venture or other interest. The failure to raise debt financing on suitable terms or at
all when required or desirable could have a material adverse effect on operations and financial conditions of the Merged Group.

(o) The Merged Group may be unable to timely pay its debt obligations

The Merged Group may from time to time enter into arrangements to borrow money in order to fund operations, project developments and expansion
plans, and such arrangements may include covenants that restrict the Merged Group’s business in some way. The Merged Group may also from

time to time acquire properties whereby certain payment obligations owed to the seller are paid by it over time, with the seller's sole remedy for non-
payment by the Merged Group being re-acquisition of the property. Events may occur in the future, including events out of the Merged Group's control,
that would cause it to fail to satisfy its debt or financing instruments. In such circumstances, or if the Merged Group were to default on its obligations
under such debt or financing instruments, the amounts drawn in accordance with the underlying agreements may become due and payable before
the agreed maturity date, and the Merged Group may not have the financial resources to repay such amounts when due.

Although all of the Energy Fuels (and ultimately the Merged Group’s) reclamation obligations are bonded, and cash and other assets have been
reserved to secure a portion but not all the bonded amounts, to the extent the bonded amounts are not fully collateralized, the Merged Group will
be required to provide additional cash to perform its reclamation obligations when they occur. In addition, the bonding companies have the right to
require increases in collateral at any time, failure of which would constitute a default under the bonds. In such circumstances, the Merged Group
may not have the financial resources to perform such reclamation obligations or to increase such collateral when due.

(p) The Merged Group may need additional financing in connection with the implementation of its business and strategic plans from time to time

The exploration, construction, development and acquisition of mineral properties and the ongoing operation of mines and other facilities, including
the Toliara Project and the Donald Project, requires a substantial amount of capital and may depend on the Merged Group's ability to obtain financing
through joint ventures, debt financing, equity financing or other means. The Merged Group may accordingly need further capital in order to take
advantage of further opportunities or acquisitions. The Merged Group’s financial condition, general market conditions, volatile REEs, HMS, uranium,
and vanadium markets, volatile interest rates, legal claims against it, a significant disruption to its business or operations, or other factors may make
it difficult to secure financing necessary for the expansion of mining activities or to take advantage of opportunities for acquisitions. Further, volatility
in the credit markets may increase costs associated with debt instruments due to increased spreads over relevant interest rate benchmarks, or may
affect the Merged Group’s ability, or the ability of third parties it seeks to do business with, to access those markets. Continued volatility in equity
markets, specifically including energy and commodity markets, may increase the costs associated with equity financings due to a low share price and
may create the potential need for the Merged Group to offer higher discounts and other value (e.g., warrants). There is no assurance that the Merged
Group will be successful in obtaining required financing as and when needed on acceptable terms, if at all.
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(q) Historical negative cash flows from operations which may require a need for additional financing in connection with the implementation of
the Merged Group’s business and strategic plans from time to time

Energy Fuels has had negative cash flow from operations in prior years, and at low commodity prices a number of its mining properties would be
on standby, making it less likely that the Merged Group, following implementation of the Scheme, would be able to generate positive cash flows from
operations in those circumstances. If the Merged Group cannot generate positive cash flows from operations, its ability to fund its operations and
implement its business plans may depend on its ability to obtain financing through joint ventures, debt financing, equity financing or other means.
There can be no assurance that the Merged Group will be able to achieve and maintain positive cash flow from operations to fund its financing needs.
Further, if cash flows from operations are negative, there is no assurance that the Merged Group will be able to raise additional funds, if needed, or that
if any such additional funds are raised, that the Merged Group will be able to raise such funds on commercially attractive terms. If the Merged Group
does not achieve positive cash flows or is unable to raise additional funds when needed, it may not be able to continue to fund its operations.

(r) Costs associated with decommissioning and reclamation of properties

For so long as the Merged Group remains the owner and operator of the White Mesa Mill, Kwale Operations, the Nichols Ranch ISR Project and
numerous REEs, HMS, uranium and uranium/vanadium projects and other facilities located in the US, Brazil, Africa and elsewhere, and certain other
permitting, construction, development and exploration properties, the Merged Group is obligated to ultimately reclaim or participate in the reclamation
of its properties upon the occurrence of certain predetermined criteria using closely monitored and carefully developed, approved methods. The Merged
Group's reclamation obligations in the US are bonded, and cash and other assets have been reserved to secure a portion, but not all, of the bonded
amounts. Although the Merged Group’s financial statements will record a liability for the asset retirement obligation, and the bonding requirements are
generally periodically reviewed by applicable regulatory authorities, there can be no assurance or guarantee that the ultimate cost of such reclamation
obligations will not exceed the estimated liability to be provided on the financial statements. Further, to the extent the bonded amounts are not fully
collateralized, the Merged Group will be required to come up with additional cash to perform its reclamation obligations when they occur.

Decommissioning plans for Energy Fuels’ properties in the US have been filed with applicable regulatory authorities. These regulatory authorities
have accepted the decommissioning plans in concept, not upon a detailed performance forecast, which has not yet been generated. Over time,
further regulatory review of the decommissioning plans may result in additional decommissioning requirements, associated costs and the
requirement to provide additional financial assurances, including as the properties approach or go into decommissioning. It is not possible to
predict what level of decommissioning and reclamation (and financial assurances relating thereto) may be required in the future by regulatory
authorities. The decommissioning and rehabilitation plan for Kwale Operations has been filed with the Kenyan National Environment Management
Authority and is undergoing review. While Base Resources has made provision in its financial statements for the estimated costs of this
decommissioning and rehabilitation for Kwale Operations, there can be no assurance or guarantee that the ultimate cost of such decommissioning
and rehabilitation will not exceed the estimated liability provided in the financial statements.

(s) The Merged Group’s mineral properties may be subject to defects in title or risks of forfeiture

The Merged Group has investigated its right to explore and exploit all of its material properties and, to the best of its knowledge, those rights are in
good standing. However, no assurance can be given that such rights will not be revoked, or significantly altered, to the Merged Group’s detriment.
There can also be no assurance that the Merged Group’s rights will not be challenged or impugned by third parties, including by governments,
surface owners, and non-governmental organizations.

The validity of unpatented mining claims on US public lands is sometimes difficult to confirm and may be contested. Due to the extensive
requirements and associated expense required to obtain and maintain mining rights on US public lands, the Merged Group’s properties are subject
to various title uncertainties common to the industry with the attendant risk that there may be defects in title. In addition, certain lands have been
withdrawn around the Grand Canyon National Park, including most recently in the newly established Ancestral Footprints of the Grand Canyon
National Monument, from location and entry under the Mining Law of 1872.

All of Energy Fuels’ properties located on the Arizona Strip, with the exception of its Wate property and certain exploration properties held by
Energy Fuels’ subsidiary, Arizona Strip Partners LLC, are located within the withdrawn lands and boundaries of the Grand Canyon National
Monument. No new mining claims may be filed on the withdrawn lands and no new plans of operations may be approved, other than plans of
operations on mining claims that were valid at the time of withdrawal and that remain valid at the time of plan approval. Whether or not a mining
claim is valid must be determined by a mineral examination conducted by US Bureau of Land Management or the US Forest Service, as applicable.
The mineral examination, which involves an economic evaluation of a project, must demonstrate the existence of a locatable mineral resource and
that the mineral resource constitutes discovery of a valuable mineral deposit.

Energy Fuels’ believes that all of its material Arizona Strip projects are on valid mining claims that would withstand a mineral examination. Further,
the Arizona 1 Project has an approved plan of operations which, absent modification, would not require a mineral examination. Although the Pinyon
Plain Project also has an approved plan of operations, which, absent modification, would not require a mineral examination, the US Forest Service
performed a mineral examination at that mine in 2012, and concluded that the underlying mining claims are valid existing rights (a decision which
has been subject to a court challenge). However, market conditions may postpone or prevent the performance of mineral examinations on certain
other properties and, if a mineral examination is performed on a property, there can be no guarantee that the mineral examination would not result
in one or more of the Merged Group’s mining claims being considered invalid, which could prevent a project from proceeding.

Certain of the Merged Group's properties, or significant portions thereof, are mineral leases that have fixed terms, both with state and private
parties. Certain of the Merged Group’s properties are subject to other agreements that may affect its ability to explore, permit, develop and operate
them, including surface use, access and other agreements. There can be no guarantee that the Merged Group will be able to renew or extend such
leases and agreements on favourable terms or at all. The failure to renew any such leases or agreements could have a material adverse effect on
the Merged Group's operations.

The granting of mineral rights in Brazil is performed in four steps: exploration authorization, right to request a mining concession, mining
concession request and mining concession grant. Each step requires that certain actions must be taken, results must be achieved by the Merged
Group, and in some circumstances approvals must be obtained, within certain time periods, which can be extended or renewed in certain
circumstances by the Brazilian National Mining Agency ("ANM"). The Merged Group’s mineral rights in Brazil are at risk of being forfeited if the
Merged Group fails to take the required actions, fails to achieve the required results or fails to obtain the required approvals, within the required
time frames and ANM declines to extend or renew such time frames.
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(t) Inability to secure access rights to certain properties which may prevent the Merged Group from exploring and/or advancing such properties

Energy Fuels is currently in the process of negotiating and clarifying access rights to certain of its properties, such as the Roca Honda Project
and the Wate Project, with private landholders. There can be no guarantee that Energy Fuels will be able to negotiate or clarify such access rights
on favourable terms, or at all. The failure to negotiate or clarify such access rights on suitable terms could have a material adverse effect on the
Merged Group's operations.

(u) The Merged Group may not realise the anticipated benefits of previous acquisitions

The Merged Group may not realise the anticipated benefits of Energy Fuels acquiring: the Sheep Mountain Project in 2012; Denison Mines Corp.'s
US Mining Division in 2012, including the White Mesa Mill, certain of the Arizona Strip Properties, the Bullfrog Project, the La Sal Project and the
Donald Project; Strathmore in 2013, including the Roca Honda Project; Uranerz in 2015, including the Nichols Ranch ISR Project; and the Bahia
Project in Brazil in 2023, due to integration, operational and REE, HMS, uranium and/or vanadium market challenges. The Merged Group'’s success
following those acquisitions will depend in large part on the success of its management in valuing the acquired assets and integrating the acquired
assets into the Merged Group. Failure to properly value the assets and to achieve such integration and to mine or advance such assets could

result in failure to realize the anticipated benefits of those acquisitions and could impair the Merged Group'’s results of operations, profitability and
financial results.

v) No assurances that prepared estimates of future uranium, uranium/vanadium and REE (monazite) extraction and recovery will be achieved

ms The Merged Group may from time to time prepare estimates of future REEs, HMS, uranium, vanadium or other mineral extraction and recovery, or
Cincreases in REEs, HMS, uranium, vanadium or other mineral extraction and recovery, for particular operations, or relating to its ability to increase
REEs, HMS, uranium, vanadium or other mineral extraction and recovery in response to increases in commodity prices, as market conditions
warrant or otherwise. No assurance can be given that any such extraction and recovery estimates will be achieved, nor can assurance be given
that extraction or recovery increases will be achieved in a cost effective or timely manner. Failure to achieve extraction and recovery estimates or
failure to achieve extraction and recovery in a cost effective or timely manner could have an adverse impact on future cash flows, earnings, results
of operations and financial conditions of the Merged Group. These estimates are based on, among other things, the following factors: the accuracy
U)of Mineral Resource and Mineral Reserve estimates; the accuracy of assumptions regarding ground conditions and physical characteristics of
mineralized materials, such as hardness and presence or absence of particular metallurgical characteristics; the accuracy of estimated rates and
osts of extraction, recovery and processing; assumptions as to future commodity prices; assumptions relating to changes in laws, regulations or
policies, or lack thereof, that could impact the cost and time required to obtain regulatory approvals, licenses and permits; assumptions relating to
=m0 btaining required licenses and permits in a timely manner, including the time required to satisfy environmental analyses, consultations and public
input processes; assumptions relating to challenges to or delays in the licensing and permitting process; and assumptions regarding any appeals
or lack thereof, or injunctions or lack thereof, relating to any approvals, licenses or permits.

The actual REEs, HMS, uranium, vanadium or other mineral extraction and recovery may vary from estimates for a variety of reasons, including,
mong others: actual mineralized material extracted, mined or recovered varying from estimates of grade, tonnage, dilution, metallurgical and
other characteristics; short-term operating factors relating to the Mineral Resources and Mineral Reserves, such as the need for sequential
mconstruction or development of mineralized materials or deposits and the processing of new or different mineral grades; risk and hazards
Semassociated with extraction, mining and recovery; natural phenomena, such as inclement weather conditions, underground floods, earthquakes,
G)pit wall failures and cave-ins; unexpected labour shortages or strikes; varying conditions in the commodities markets; and delays in obtaining or
denial, challenges or appeals of regulatory approvals, licenses and permits or renewals of existing approvals, licenses or permits.

) The Merged Group will need to continuously add to its Mineral Reserve and Mineral Resource base and expand its sources of Alternate
. Feed Materials

OThe majority of Energy Fuels’ properties do not contain any Mineral Reserves under Subpart 1300 and NI 43-101.

Energy Fuels’ material Mineral Resources are located at the Nichols Ranch ISR Project, the Pinyon Plain Project, the Roca Honda Project, the
Sheep Mountain Project, the Bullfrog Project and the La Sal Project. These projects will be the Merged Group’s primary sources (and potential
sources) of current and future uranium concentrates. Unless other Mineral Resources or Mineral Reserves are discovered or extensions to existing
resource bodies are found, sources of extraction, production and recovery for uranium concentrates will decrease over time as the current Mineral
Resources and Mineral Reserves (contained at the Pinyon Plain and Sheep Mountain mines) are depleted. There can be no assurance that the
Merged Group's future exploration, construction, development and acquisition efforts will be successful in replenishing the Mineral Resources or
finding or developing Mineral Reserves.

In addition, while Energy Fuels believes that many of the Merged Group'’s properties will eventually engage in extraction or mining activities, such as
the Toliara Project and the Donald Project, there can be no assurance that they will be placed into such activities, or that they will be able to replace
current extraction or mining activities.

Energy Fuels also recovers uranium by processing Alternate Feed Materials at the White Mesa Mill. There can be no assurance that additional
sources of Alternate Feed Materials will be forthcoming in the future on commercially acceptable terms or otherwise, or that the Merged Group will
be successful in receiving all required regulatory approvals, licenses and permits on a timely basis to allow for the receipt and processing of any
such Alternate Feed Materials.

In addition, Energy Fuels relies on monazite for the mixed REE carbonate and separated REE products produced at the White Mesa Mill. There can
be no assurance that additional sources of monazite will be forthcoming in the future on commercially acceptable terms or otherwise, or that the
Bahia Project, which is currently in its exploration and development phase, will be commercially profitable for the Merged Group.

(x) Sales of REEs, HMS, uranium and vanadium products expose the Merged Group to the risk of non-payment

Sales of REEs, HMS, uranium and vanadium products expose the Merged Group to the risk of non-payment. Energy Fuels manages, and the
Merged Group will continue to manage this risk by monitoring the credit worthiness of its customers and requiring prepayment or other forms of
payment security from customers with an unacceptable level of credit risk. Most of the Merged Group’s uranium sales are, and will continue to be,
to major nuclear utilities, which pose a relatively low risk of non-payment due to their large size and capitalization.
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(y) The Merged Group is dependent on business partners, government and third-party consents and approvals

Energy Fuels has a number of joint ventures and other business relationships from time to time relating to its properties and projects, including key
projects, such as the Arkose Mining Venture and the Donald Project, which can restrict its ability to act unilaterally with respect to those projects

in certain circumstances. There can be no assurances that the Merged Group will be able to maintain relationships with such joint venture and
business partners to allow for satisfactory exploration, permitting, construction, development, extraction, mining, recovery or milling relating to any
such projects. The Merged Group's operations and activities are also dependent from time to time on receiving government and other third-party
consents and approvals. There can be no assurances that all such consents and approvals will be forthcoming when required.

(z) Relationship with employees may be impacted by changes in labour relations

None of Energy Fuels’ operations or activities currently directly employ unionized workers who work under collective agreements (but noting that
Base Resources is a party to a collective bargaining agreement for a significant portion of its Kwale Operations workforce). However, there can
be no assurance that Energy Fuels’ employees or the employees of contractors will not become unionized in the future (or in relation to Base
Resources, that it will not become the subject of industrial action in relation to the portion of its Kwale Operations workforce that work under a
collective agreement), which may impact the Merged Group's operations and activities. Any lengthy work stoppages may have a material adverse
impact on the Merged Group’s future cash flows, earnings, results of operations and financial condition.

(aa) Dependence on key personnel and qualified and experienced employees

The Merged Group's success will largely depend on the efforts and abilities of certain senior officers and key employees, some of whom

are approaching retirement. Certain of these individuals have significant experience in the REE, HMS and uranium industries. The number of
individuals with significant experience in these industries is small. While the Merged Group does not foresee any reason why such officers and key
employees, including those from Base Resources and Energy Fuels, will not remain with the Merged Group, other than through retirement, if for any
reason they do not, the Merged Group could be adversely affected. Key person life insurance has not and will not have been obtained for any these
individuals, other than for the Energy Fuels Chief Executive Officer.

The Merged Group’s success will depend on the availability of qualified and experienced employees to work in the Merged Group’s operations and
its ability to develop, attract and retain such employees. The number of individuals with relevant mining and operational experience in the Merged
Group's key industries, especially the US uranium and REE industries as well as HMS, is small. As the Merged Group grows there is a risk that it
may not be able to grow its qualified workforce and management team in pace with the growth of its business and activities, which could hamper
its growth efforts.

(ab) Certain directors may be in a position of conflict of interest with respect to the Merged Group due to their relationship with other
resource companies

Some of the Merged Group’s directors may also be directors of other companies that are similarly engaged in the business of acquiring, exploring
and developing natural resource properties. Such associations may give rise to conflicts of interest from time to time. One of the consequences
will be that corporate opportunities presented to a director may be offered to another company or companies with which the director is associated
and may not be presented or made available to us. The Merged Group's directors are required by law to act honestly and in good faith with a view
to the best interests of the Merged Group, to disclose any interest which they may have in any project or opportunity of the Merged Group, and

to abstain from voting on such matter. Conflicts of interest that arise will be subject to and governed by the procedures prescribed in the Merged
Group’s Code of Business Conduct and Ethics and by the OBCA.

(ac) Investors in jurisdictions outside of Canada may have difficulty bringing actions and enforcing judgments under their respective
jurisdiction’s securities laws against an Ontario corporation

Although Energy Fuels’ primary trading market is the NYSE, a majority of the outstanding voting securities are held by US residents, Energy Fuels
is a US domestic issuer for SEC reporting purposes, and substantially all of its assets, operations and employees are in the US, Energy Fuels is
incorporated in Ontario and, as a result, investors in the US or in other jurisdictions outside of Canada (including Australia) may have difficulty
bringing actions and enforcing judgments against the Merged Group, its directors, its executive officers and its experts based on civil liabilities
provisions of the federal securities laws or other laws of the US or any state thereof or the equivalent laws of other jurisdictions of residence.

(ad) An information security incident, including a cybersecurity breach, could have a negative impact to the Merged Group’s business or
reputation

The Merged Group relies on both internal IT systems and networks and those of third parties and their vendors to process and store sensitive
data, including confidential research, business plans, financial information, process technology, intellectual property and personal data that may
be subject to legal protection. The extensive information security and cybersecurity threats, which affect companies globally, pose a risk to the
security and availability of these IT systems and networks, and to the confidentiality, integrity, and availability of the Merged Group'’s sensitive data.
Energy Fuels has continuously assessed, and the Merged Group will continue to assess, these threats and makes investments to increase internal
protection, detection and response capabilities, as well as to ensure the Merged Group's third-party providers have the required capabilities and
controls to address this risk on an ongoing basis.

In addition, the Merged Group may provide confidential and proprietary information to its third-party business partners in certain cases where
doing so is necessary to conduct its business. While the Merged Group may obtain assurances from those parties that they have systems and
processes in place to protect such data and, where applicable, that they will take steps to ensure the protections of such data by third parties,
those partners may nonetheless also be subject to data intrusion or otherwise compromise the protection of such data. Any compromise of
the confidential data of customers, consumers, suppliers, partners, employees or the Merged Group, or failure to prevent or mitigate the loss of
or damage to this data through breach of the IT systems or other means, could substantially disrupt operations, harm customers, consumers,
employees and other business partners, damage reputation, violate applicable laws and regulations, subject the Merged Group to potentially
significant costs and liabilities and result in a loss of business that could be material.
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To date, Energy Fuels and Base Resources have not experienced any material impact to the business or operations resulting from information or
cybersecurity attacks; however, because of the frequently changing attack techniques, along with the increasing volume and sophistication of the
attacks paired with the increasingly high exposure of the Merged Group due to its efforts to compete internationally in the REE industry, there is
the potential for the Merged Group to be targeted and adversely impacted. The Merged Group may not maintain cybersecurity insurance having
sufficient coverage to cover all financial losses, or any at all, in the event of an information security or cyber incident.

(ae) The Merged Group may compromise or lose its proprietary technology or intellectual property in certain circumstances, which could result
in a loss in the Merged Group’s competitive position and/or the value of its intangible assets

The increased reliance on technology, coupled with the Merged Group’s developing REE and radioisotope initiatives, which involve novel technology
developed in part by Energy Fuels and in part by others and by consultants, may expose the Merged Group to material risks of theft or loss of
proprietary technology and other intellectual property, including technical data, business processes, data sets or other sensitive information.
Among the risks faced by the Merged Group are:

= failure to obtain patents or trade rights when available;

failure to adequately contractually establish rights to proprietary technology and other intellectual property in joint venture situations or
other situations where the Merged Group and its co-venturers, other business associates or consultants may be jointly contributing to the
development of proprietary technology and other intellectual property;

>l\ failure to adequately limit rights or access to unprotected proprietary technology and other intellectual property;
failure to adequately identify and enforce infringements of proprietary technology and other intellectual property;

the risk of theft of technology, data and intellectual property through a direct intrusion by private parties or foreign actors, including those
affiliated with or controlled by state actors;

O- the risk of reverse engineering by joint venture partners or other parties, including those affiliated with state actors, and any patents the Merged
q) Group may have being subsequently infringed or know-how or trade secrets being stolen; and

the Merged Group may be required to compromise protections or yield rights to technology, data or intellectual property in order to conduct
business in or access markets in a foreign jurisdiction, either through formal written agreements or due to legal or administrative requirements
in the host nation.

Energy Fuels has taken, and the Merged Group will continue to take, what it considers to be reasonable steps to protect its proprietary technology
—aNd intellectual property, but there can be no assurance that it will successfully protect its proprietary technology and intellectual property in all
cscircumstances. There is therefore a risk that the Merged Group may compromise or lose its proprietary technology and intellectual property in
certain circumstances, which could result in a loss in the Merged Group’s competitive position and/or the value of its intangible assets.

af) May be required to provide financial statements of one or more of the Merged Group’s equity method investees in its annual reports
on Form 10-K and rely on its equity method investees to provide the Merged Group with these financial statements to fulfill its SEC
reporting obligations

on

Energy Fuels (and ultimately the Merged Group) accounts for its economic ownership interest in its equity method investments using the equity
method of accounting or at fair value using the fair value option (collectively, the equity method investees). Pursuant to Rule 3-09 of Regulation
S-X (Rule 3-09), the Merged Group may be required to provide in its annual reports on Form 10-K financial statements for these equity method
investees (the Regulation S-X Financial Statements). If required to provide Regulation S-X Financial Statements for these equity method investees,
Qhe Energy Fuels has relied, and the Merged Group may in the future rely, on these equity method investees to provide it with their Regulation S-X
Financial Statements. In addition, Energy Fuels (and ultimately the Merged Group) does not control the financial reporting process of its equity
Se=method investees and cannot change the way in which these equity method investees report their respective financial results.

IS

OThese equity method investees may not provide the Regulation S-X Financial Statements necessary to enable to complete the SEC filings on a
timely basis or at all. If the Merged Group is required to provide Regulation S-X Financial Statements for any of its equity method investees and are
unable to do so, it may cause the Merged Group to no longer be deemed timely and current with its SEC reporting obligations. In such event, the
Merged Group could become ineligible to use a registration statement on Form S-3. In addition, the SEC may not declare effective any registration
statement filed in connection with an offering that requires the financial statements under Rule 3-09 to be included. Any resulting inability to
complete a registered offering may materially adversely impact the business, liquidity position, growth prospects, financial condition and results of
operations of the Merged Group.

(ag) The method of accounting for equity investments in other companies held by the Merged Group could result in material changes to its
financial results that are not fully within its control

Energy Fuels (and ultimately the Merged Group) accounts for investments over which it exerts significant influence, but not control, over the
financial and operating policies through the fair value option of ASC Topic 825 — Financial Instruments. Changes in the fair value of these
investments are recognized in Other Income (Loss) in the Consolidated Statements of Operations and Comprehensive Income (Loss). The
resulting related gains or losses are not fully within the control of the Merged Group and could be material.
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(ah) The Merged Group’s operations and business are subject to global economic risks

In the event of a general economic downturn or a recession, there can be no assurance that the Merged Group’s business, financial condition

and results of operations would not be materially adversely affected. During the global financial crisis of 2007-2008, economic problems in the
US and Eurozone caused deterioration in the global economy as numerous commercial and financial enterprises either went into bankruptcy or
creditor protection or had to be rescued by governmental authorities. Access to public financing was negatively impacted by sub-prime mortgage
defaults in the US, the liquidity crisis affecting the asset-backed commercial paper and collateralized debt obligation markets, and massive
investment losses by banks with resultant recapitalization efforts. Moreover, the occurrence of unforeseen or extended catastrophic events,
including in particular the COVID-19 pandemic, and the emergence of a future pandemic or other widespread health emergency (or concerns
over the possibility of such an emergency) could create economic and financial disruptions. These types of challenges can impact commodity
prices, including for REEs, HMS, uranium, vanadium, ilmenite, leucoxene, rutile, zircon or monazite, as well as currencies and global debt and
stock markets. As a result of COVID-19, or in the case of a future pandemic or other widespread health emergency, quarantine or otherwise,
requirements or circumstances may require the Merged Group to change the way it conducts its business and operations, including requiring it to
reduce or cease operations at some or all its facilities for an indeterminate period of time.

Furthermore, the Merged Group’s critical supply chains may similarly be disrupted for an indeterminate amount of time. All these factors could
have a material impact on the Merged Group’s business, operations, personnel and financial condition. These types of challenges may impact
the Merged Group’s ability to obtain equity, debt or other financing on terms commercially reasonable to us, or at all. Additionally, these types
of factors, as well as other related factors, may cause decreases in asset values that are deemed to be other than temporary, which may result
in impairment losses. If these types of challenges occur, or if there is a material deterioration in general business and economic conditions, the
Merged Group’s operations could be adversely impacted and the trading price of its securities could be adversely affected.

(ai) Russia's invasion of Ukraine is severely and unpredictably impacting global energy markets and supply chains, and rising concerns over a
second severe nuclear accident in Ukraine could seriously hurt public reception to nuclear energy

Russia’'s February 2022 invasion of Ukraine continues to severely impact global energy markets and supply chains by causing economic
uncertainty, price volatility, supply shortages and national security concerns to such a degree that the International Energy Agency (IEA) has

called it “the first truly global energy crisis, with impacts that will be felt for years to come”. As the Merged Group is engaged in a number of energy
sectors, including REEs, HMS, uranium and vanadium, it is expected that such global impacts will necessarily impact the Merged Group, though the
full extent of any such impacts are not well understood at this time. While supply and shipping impacts could materially interfere with the ability

to conduct business, for example, other global responses — such as the US Inflation Reduction Act’s provision of funds for energy and climate
programs, including the expansion of tax credits and incentives to promote clean energy technologies, and an apparent shift away from global
reliance on Russian exports via government sanctions and other means — could materially benefit the business by creating additional market
opportunities with utilities providers attempting to lessen their reliance on Russian markets.

The uranium industry also potentially faces renewed scepticism and distrust as a result of Russia’s invasion of Ukraine. According to the World
Nuclear Association (WNA), “In the early hours of 4 March the Zaporizhzhia plant in southeastern Ukraine became the first operating civil nuclear
power plant to come under armed attack. Fighting between forces overnight resulted in a projectile hitting a training building within the site of the
six-unit plant. Russian forces then took control of the plant. The six reactors were not affected and there was no release of radioactive material.
Since late October 2022, Russia has repeatedly targeted Ukraine's civilian infrastructure, including the country’s energy system, with missile strikes.
Widespread blackouts have resulted, and external power supply to all four of the country’s nuclear plants has been affected.” (WNA, “Ukraine:
Russia-Ukraine War and Nuclear Energy," Feb. 6, 2023). Russia’s interference with Ukrainian nuclear plants in violation of Article 56 of the Additional
Protocol of 1979 to the Geneva Conventions, which states that nuclear power plants “shall not be made the object of attack, even where these
objects are military objectives, if such an attack may cause the release of dangerous forces and consequent severe losses among the civilian
population” (WNA, 2023), may result in increased and serious harm to global reception to nuclear energy due to the current war’s proximity to
Chernobyl, site of the then-Soviet Union’'s 1986 nuclear accident.

(aj) The Merged Group may be subject to litigation and other legal proceedings arising in the normal course of business and may be involved
in disputes with other parties in the future which may result in litigation

The causes of potential future litigation and legal proceedings cannot be known and may arise from, among other things, business activities,
environmental laws, permitting and licensing activities, volatility in stock prices or alleged failure to comply with disclosure obligations. Many major
licensing or permitting actions taken by regulatory authorities in the United States are challenged by anti-mining, anti-nuclear or other special
interest groups as a matter of course due to the nature of the industry the Merged Group is involved in. While those actions are typically defended
by the applicable regulatory authority, the Merged Group, as the recipient of the licence, permit or other regulatory action being challenged, will
typically join in the defence of the permit, license or authorization. In many circumstances these actions are politically motivated or otherwise
without merit. Nevertheless, the results of litigation and proceedings cannot be predicted with certainty and may involve delays in permitting and
licensing actions or include injunctions pending the outcome of such litigation and proceedings. In some cases, licenses, permits or regulatory
authorizations can be rescinded, withdrawn or referred back to the regulatory for reconsideration. Failure to resolve any such disputes or other
litigation or legal proceedings favourably may have a material adverse impact on the financial performance, cash flow and results of operations of
the Merged Group.

Other than routine litigation incidental to Energy Fuels’ business, or as described below, Energy Fuels is not currently a party to any pending legal
proceedings that, if determined in a manner adverse to Energy Fuels would be likely to have a material adverse effect on its financial position,
results of operations or cash flows.
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In 2011, the Ute Mountain Ute Tribe filed an administrative appeal of the State of Utah Division of Air Quality’s (UDAQ’s) decision to approve a
Modification to the Air Quality Approval Order at the Mill. Then, in 2013, the Ute Mountain Ute Tribe filed a Petition to Intervene and Request for
Agency Action challenging the Corrective Action Plan approved by the State of Utah Department of Environmental Quality (UDEQ) relating to nitrate
contamination in the shallow aquifer at the White Mesa Mill. In August 2014, the Ute Mountain Ute Tribe filed an administrative appeal to the State
of Utah Division of Radiation control's (DRC's) Radioactive Materials License Amendment 7 approval regarding alternate feed material from Dawn
Mining. The challenges remain open at this time and may involve the appointment of an administrative law judge (ALJ) to hear the matters. Energy
Fuels does not consider these actions to have any merit. If the petitions are successful, the likely outcome would be a requirement to modify or
replace the existing Air Quality Approval Order, Corrective Action Plan or license amendment, as applicable. At this time, Energy Fuels does not
believe any such modifications or replacements would materially affect its financial position, results of operations or cash flows. However, the
scope and costs of remediation under a revised or replaced Air Quality Approval Order, Corrective Action Plan and/or license amendment have not
yet been determined and could be significant.

The UDEQ renewed in January 2018, then reissued with minor corrections in February 2018, the Mill's radioactive materials license (Mill License)
for another ten years and the Mill's Groundwater Discharge Permit (GWDP) for another five years, after which further applications for renewal of
the Mill License and GWDP are required to be submitted. During the review period for each application for renewal, the Mill can continue to operate
under its existing Mill License and GWDP until such time as the renewed Mill License or GWDP is issued. Most recently, on 15 July 2022, the
routine GWDP renewal application was submitted to UDEQ, which remains under consideration at this time.

2018, the Grand Canyon Trust, Ute Mountain Ute Tribe and Uranium Watch (collectively, the Mill Plaintiffs) served Petitions for Review
—challenging UDEQ’s renewal of the Mill License and GWDP and Requests for Appointment of an ALJ, which they later agreed to suspend pursuant
to a Stipulation and Agreement with UDEQ, effective 4 June 2018. Energy Fuels and the Mill Plaintiffs held multiple discussions over the course of
C201 8 and 2019 in an effort to settle the dispute outside of any judicial proceeding. In February 2019, the Mill Plaintiffs submitted to Energy Fuels
their proposal for reaching a settlement agreement. The proposal remains under consideration by Energy Fuels. Energy Fuels does not consider
these challenges to have any merit and, if a settlement cannot be reached, Energy Fuels intends to participate with UDEQ in defending against the
challenges. If the challenges are successful, the likely outcome would be a requirement to modify the renewed Mill License and/or GWDP. At this
q)time, Energy Fuels does not believe that any such modification would materially affect its financial position, results of operations or cash flows.

On 26 August 2021, the Ute Mountain Ute Tribe filed a Petition to Intervene and Petition for Review challenging the UDEQ's approval of Amendment

No. 10 to the Mill License, which expanded the list of Alternate Feed Materials that the Mill is authorised to accept and process for its source

material content. Then, on 18 November 2021, the Tribe filed its Request for Appointment of an ALJ, followed shortly thereafter by a stay on the

request in accordance with a Stipulation and Agreement between the Tribe, UDEQ and Energy Fuels. Thereafter, discussions between Energy
====Fuels and the Tribe commenced in an effort to resolve the dispute and other outstanding matters without formal adjudication. However, Energy

Fuels does not consider this action to have any merit. If resolution is not achieved, the stay is lifted and the petition is successful before an ALJ,

the likely outcome would be a requirement to modify or revoke the Mill License amendment. At this time, Energy Fuels does not believe any such

Cmodiﬂcation or revocation would materially affect its financial position, results of operations or cash flows.

O(ak) Failure to maintain an effective system of internal controls, may result in the Merged Group being unable to accurately report financial
U) results and/ or prevent fraud

SeInternal controls over financial reporting are procedures designed to provide reasonable assurance that transactions are properly authorized,
assets are safeguarded against unauthorized or improper use, and transactions are properly recorded and reported. Disclosure controls and
procedures are designed to ensure that information required to be disclosed by a company in reports filed with securities regulatory agencies is
recorded, processed, summarised and reported on a timely basis and is accumulated and communicated to a company’s management, including
its chief executive officer and chief financial officer, as appropriate, to allow timely decisions regarding required disclosure. A control system, no

«___matter how well designed and operated, can provide only reasonable, not absolute, assurance with respect to the reliability of reporting, including
financial reporting and financial statement preparation.

I I (al) Industry Risks

(1) The Merged Group is subject to the risks normally encountered by companies in the mineral extraction industry

Risk normally encountered by companies in the mineral extraction industry, to which the Merged Group will be subject, include:

= the discovery of unusual or unexpected geological formations;

= accidental fires, floods, earthquakes, volcanic eruptions and other natural disasters;

= unplanned power outages and water shortages;

= controlling water and other similar mining hazards;

= operating labour disruptions and labour disputes;

= the ability to obtain suitable or adequate machinery, equipment or labour;

= liability for potential pollution or other hazards;

= and other known and unknown risks involved in the conduct of exploration, development and operation of mines, extraction and recovery
facilities and mills, along with the markets for REEs, HMS, uranium and vanadium.

The development of mineral properties is affected by many factors, including, but not limited to: the cost of operations; variations in the grade of
mineralised material; fluctuations in metal markets; costs of extraction and processing equipment; availability of equipment and labour; labour
costs and possible labour strikes; government regulations, including without limitation, regulations relating to taxes, royalties, allowable extraction
or production, and importing and exporting of minerals; government actions, including without limitation the establishment or expansion of mineral
withdrawals, parks and monuments; land exchanges; foreign exchange; employment; worker safety; transportation; and environmental protection.

98 | Base Resources Limited | Scheme Booklet



For personal use only

8 Risks

(2) The majority of the Merged Group’s properties do not contain Mineral Reserves under S-K 1300 and NI 43-101, and some of the Merged
Group’s properties, projects and facilities may not be economic at any point in time or at all

Two of Energy Fuels’ (and ultimately, the Merged Group's) properties — the Sheep Mountain and Pinyon Plain mines — contain Mineral Reserves
under S-K 1300 and NI 43-101. Depending on REEs, HMS, uranium, and vanadium prices, some or all of the properties, projects and facilities may
not be economic for REEs, HMS, uranium or vanadium extraction, recovery or processing at any point in time. Generally, the Merged Group intends
to continue to hold, and in certain cases advance, properties, projects and facilities which may not be economic at any point in time in anticipation
of possible future increases in the prices of REEs, HMS, uranium and/or vanadium, as the case may be. However, in those circumstances, there
can be no assurance at any time that such prices will ever, or within a reasonable time period, increase to the levels required to advance those
properties or, in the case of projects or facilities on standby, to resume exploration, extraction, recovery or processing activities at those projects
or facilities. In the event of depressed commodity prices, the Merged Group would continue to hold its standby properties, projects and facilities
because it believes that prices are likely to rise, to such levels within a reasonable time period to justify future production. This ability to maintain
scalability as commodity prices increase is a key component of the Merged Group’s business strategy. However, as there is a cost associated with
holding and, in some cases, maintaining such properties, projects and facilities on standby during periods of depressed commodity prices, in those
circumstances the Merged Group continuously evaluates, on a case-by-case basis, such costs against the prospects for price increases, and may
from time to time sell, drop or reclaim any such properties, projects or facilities.

(3) Mining on properties having no known Mineral Resources or Mineral Reserves is inherently speculative and may not prove to be economic
at any point in time or at all.

Mining is an inherently speculative business. Some of the properties on which the Merged Group has the right to mine are not known to have any
Mineral Reserves or Mineral Resources. There is a possibility that the Merged Group will not discover REEs, HMS, uranium and/or vanadium, or
potentially copper, on any or all of its properties which can be mined or extracted at a profit at any point in time or at all. Even if the Merged Group
does discover and mine such minerals, the deposits may not be of the quality or size necessary for the Merged Group or a potential purchaser
of the property to make a profit from mining it. Few properties that are explored are ultimately developed into producing mines, and mines that
are developed may not be profitable. Unusual or unexpected geological formations, geological formation pressures, fires, power outages, labour
disruptions, flooding, explosions, cave-ins, landslides and the inability to obtain suitable or adequate machinery, equipment or labour, as well as
all necessary licenses and permits, are just some of the many risks involved in mineral exploration programs and their subsequent development.
However, the Merged Group may elect, now or in the future, to proceed with the extraction of minerals on one or more of those projects without
having completed the technical work required to declare a Mineral Reserve. If the Merged Group is then unable to extract REEs, HMS, uranium
and/or vanadium, or potentially copper, in commercially viable quantities, the capital investment of mining such properties may be lost and could
materially impact the business.

(4) Exploration, development, extraction, mining, recovery and milling of minerals, and the transportation and handling of the products
recovered, are subject to extensive international, federal, state and local laws and regulations.

These regulations govern, among other things: acquisition of the property or mineral interests; maintenance of claims; tenure; expropriation;
prospecting; exploration; development; construction; extraction and mining; recovery, processing, milling and production; price controls; exports
and imports; taxes and royalties; labour standards; occupational health; waste disposal; toxic substances; water use; land use; American Indian

or other foreign indigenous peoples consultations and accommodations; environmental protection and remediation; endangered and protected
species; mine, mill and other facility decommissioning and reclamation; mine safety; transportation safety and emergency response; and other
matters. Compliance with such laws and regulations has increased the costs of exploring, drilling, developing, constructing, operating and closing
of the Merged Group’s mines, mills, plants and other extraction, recovery and processing facilities. It is possible that, in the future, the costs,
delays and other effects associated with such laws and regulations may impact the Merged Group's decision as to whether to operate existing
mines or facilities, or, with respect to exploration, development or construction properties, whether to proceed with exploration, development or
construction. It is also possible that such laws and regulations may result in incurring significant costs to remediate or decommission properties
if it is determined they do not comply with applicable environmental standards at such time. The Merged Group will expend significant financial
and managerial resources to comply with applicable laws and regulations. The Merged Group anticipates continuing to do so as the historic trend
toward stricter government regulation may continue. However, there can be no assurance that future changes in applicable laws and regulations
or attitudes and interpretations relating thereto, will not adversely affect activities, operations or financial condition of the Merged Group. New
laws and regulations, amendments to existing laws and regulations or changes in attitudes and interpretations resulting in more stringent
implementation of existing laws and regulations, including through stricter license and permit conditions or changes in enforcement attitudes and
interpretations, could have a material adverse impact, increase costs, cause a reduction in levels of, or suspension of, extraction or recovery and/or
delay or prevent the construction or development of new mineral extraction properties.

Mineral extraction is subject to potential risks and liabilities associated with impacts to the environment and the disposal of waste products
occurring as a result of mineral exploration, extraction, mining, milling, recovery and production. Environmental liability may result from mining

or mineral extraction activities conducted by others prior to the Merged Group’s ownership of a property. Failure to comply with applicable

laws, regulations and permitting requirements may result in enforcement actions. These actions may result in orders issued by regulatory or
judicial authorities causing activities or operations to cease or be curtailed, and may include corrective measures requiring capital expenditures,
installation of additional equipment or remedial actions. Companies engaged in uranium, monazite or other exploration operations may be
required to compensate others who suffer loss or damage by reason of such activities and may have civil or criminal fines or penalties imposed
for violations of applicable laws or regulations. Should the Merged Group be unable to fully fund the cost of remedying an environmental problem,
the Merged Group might be required to suspend activities or operations, declare bankruptcy or enter into interim compliance measures pending
completion of the required remedy, which could have a material adverse effect on the Merged Group. To the extent that the Merged Group is
subject to uninsured environmental liabilities, the payment of such liabilities would reduce otherwise available earnings and could have a material
adverse effect on us. In addition, Energy Fuels does not, and the Merged Group will not, have coverage for environmental losses generally or for
certain other risks as such coverage cannot be purchased at a commercially reasonable cost. Compliance with applicable environmental laws and
regulations requires significant expenditures and increases mine and facility, construction, development and operating costs.
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While the very heart of the Energy Fuels (and ultimately the Merged Group's) business — uranium production, which is the fuel for carbon-free,
emission-free baseload nuclear power — and its recycling programs, help address global climate change and reduce air pollution, the world's
focus on addressing climate change will require the Merged Group to continue to conduct all its operations in a manner that minimizes the use
of resources, including the unnecessary use of energy resources, in order to continue to minimize air emissions at the Merged Group's facilities,
which can also increase mine and facility, construction, development and operating costs. Regulatory and environmental standards may also
change over time to address global climate change, which could further increase these costs.

Worldwide demand for uranium is directly tied to the demand for electricity produced by the nuclear power industry, which is also subject to
extensive government regulation and policies. The development of mineral properties and related facilities is contingent upon governmental
approvals that are complex and time consuming to obtain and that, depending upon the location of the project, involve multiple governmental
agencies. The duration and success of such approvals are subject to many variables outside of the Merged Group's control. Any significant delays
in obtaining or renewing permits or licenses in the future could have a material adverse effect on the Merged Group. In addition, the international
marketing of uranium is subject to governmental policies and certain trade restrictions, such as those imposed by the suspension agreement
between the US and Russia. Changes in these policies and restrictions may adversely impact the Merged Group’s business.

(5) Potential impacts of public perceptions on the Merged Group’s commercial relations.

Given the controversial nature of the mining and nuclear industries, the Merged Group is subject to the risk that suppliers, customers, co-venturers
or other business relations may be discouraged from or decline to continue commercial relations with or enter into new commercial relations or
>arangements with the Merged Group due to fear of reprisals from the media, public or special interest groups based on public perceptions of the
=====nature of its business or the nature or location of its assets, particularly driven by the ability of the media, public and special interest groups to
influence public perceptions through the media, social media and the internet.

O(6) The uranium and REE industries are highly competitive

The international uranium industry, including the supply of uranium concentrates, is highly competitive. Energy Fuels’ (and ultimately the Merged
Group’s) uranium business is in direct competition with: a relatively small number of publicly traded or privately funded uranium mining companies;
nationally subsidized uranium companies; uranium produced as a byproduct of other mining operations; excess inventories, including inventories
U)made available from decommissioning of nuclear weapons; reprocessed uranium and plutonium; used reactor fuel; and the use of excess Russian
jenrichment capacity to re-enrich depleted uranium tails. A large quantity of current world production is foreign state-subsidized and appears to
be relatively inelastic in that uranium market prices appear to have little effect on the quantity supplied. In the case of foreign state-subsidized
production, uranium production may not be fully subject to market factors and may be sold at prices that may be less, or even significantly less,
= _Jthan the costs of production. The supply of uranium from Russia is to some extent (and increasingly) impeded by a number of international trade
CGagreements and policies. These agreements and any similar future agreements, governmental policies or trade restrictions will be beyond the
Merged Group's control and may affect the supply of uranium available in North America, Europe and Australia/New Zealand.

The Merged Group competes with other mining companies and individuals for capital, Mineral Resources and Mineral Reserves and other mining
assets, which may increase the cost of acquiring suitable claims, properties and assets. The Merged Group also competes with other mining
U)companies to attract and retain key executives, employees and consultants. In addition, there are relatively few bona fide and legitimate customers
Lfor uranium. There can be no assurance that the Merged Group will continue to be able to compete successfully with its competitors in acquiring
'such properties and assets or in attracting and retaining skilled and experienced employees.

The REE industry is competitive, particularly to the extent it is dominated by China, which produces nearly 90% of refined REE products according
o the International Energy Agency. Many Chinese companies are state-supported or subsidised, and Chinese companies bid aggressively to
acquire monazite to feed this production. The Merged Group competes with Chinese companies, and companies from other countries that are in
or trying to break into the REE market, for sources of monazite, and will be expected to compete with Chinese companies and companies from
other countries as they develop production capacity at the mixed REE carbonate crack and leach, REE separation, REE metal and alloy making, REE
magnet making, and REE product marketing and sales stages of the REE supply chain, as well as for the acquisition of monazite and other mineral
properties, for mining and exploration on such properties, and for the procurement of equipment, materials and personnel necessary to explore,
develop and extract monazite from such properties. There is competition for a limited number of monazite acquisition opportunities, including
competition with other companies having substantially greater financial resources, staff and facilities than the Merged Group. As a result, the
Merged Group may encounter challenges in acquiring attractive properties and exploring and advancing properties currently in the Merged Group's
portfolio. The Energy Fuels believes that competition for acquiring monazite prospects, production of REE products and completing REE product
sales will continue to be intense in the future.

(7) Mining operations involve a high degree of risk

The exploration, construction, development, operation and other activities associated with mineral projects, along with the expansion of existing
recovery operations and mining activities and restarting of projects, involve significant risks, including financial, technical and regulatory risks.

The development or advancement of any of the exploration properties in which the Merged Group has an interest is contingent upon obtaining
satisfactory exploration results, project permitting and licensing and financing. The exploration, construction, development, operation and other
activities associated with mineral projects involves significant financial risks over an extended period of time, which even a combination of careful
evaluation, experience and knowledge may not eliminate. While discovery of a mine or other facility may result in substantial value, few properties
that are staked and explored are ultimately developed into producing mines or extraction or recovery facilities. Major expenses may be required

to establish Mineral Resources and Mineral Reserves by drilling and to finance, permit, license and construct extraction, mining, recovery and
processing facilities. It is impossible to ensure that the current or proposed exploration, permitting, construction and development programs on the
Merged Group's mineral properties will result in profitable commercial extraction, mining or recovery operations.
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Whether a mineral deposit will be commercially viable depends on a number of factors, which include, among other things: the accuracy of
Mineral Resource and Mineral Reserve estimates; the particular attributes of the deposit, such as its size, geology, grade and accessibility; the
ability to economically recover commercial quantities of the minerals; proximity to necessary infrastructure and availability of personnel; financing
costs; governmental regulations, including regulations relating to prices, taxes, reclamation bonds and royalties; the potential for litigation; land
use; importing and exporting; and environmental and cultural protection, including but not limited to the governmental establishment of mineral
withdrawals, parks and monuments and land exchanges. The construction, development, expansion and restarting of projects are also subject
to: the successful completion of engineering studies with adequate results to proceed; the issuance of necessary governmental licenses and
permits; the availability of adequate financing; engineering and construction timetables and capital costs being correctly estimated for the Merged
Group’s projects, including restarting projects on standby; and such construction timetables and capital costs not being affected by unforeseen
circumstances, including but not limited to delays due to litigation/injunctions. The effect of these factors cannot be accurately predicted, but the
combination of these factors, along with others, may result in the Merged Group not receiving an adequate return on invested capital.

It is possible that actual costs and economic returns of current and new extraction, mining, or recovery operations may differ materially from
the Merged Group's best estimates. It is not unusual in the mining industry for new mining operations and facilities to experience unexpected
problems during the start-up phase, to take much longer than originally anticipated to bring them into a recovery or producing phase, to require
more capital than anticipated, to operate at a higher cost than expected and/or to have reclamation liabilities that are higher than expected.

There can be no assurance that, as the Merged Group mines its properties or disposes of properties, the reduction of existing Mineral Resources
and/or Mineral Reserves through depletion or sales will be replaced with new resources of comparable value.

(8) There is uncertainty to the estimation of Mineral Reserves and Mineral Resources

Mineral Reserves and Mineral Resources are statistical estimates of mineral content pursuant to JORC, Subpart 1300 and NI 43-101 based on
limited information acquired, in large part, through drilling and other sampling techniques and require judgmental interpretations of geology.
Successful extraction requires safe and efficient mining and processing. The Mineral Reserves and Mineral Resources of Energy Fuels and Base
Resources referred to in this Scheme Booklet are estimates, and no assurance can be given that the estimated Mineral Reserves and Mineral
Resources are accurate or that the indicated levels of REEs, HMS, uranium and vanadium will be produced economically or otherwise. Actual
mineralization or formations may be different than predicted. Further, it may be many years from the initial phase of drilling before production is
possible and, during that time, the economic feasibility of exploiting a discovery may change.

Mineral Reserve and Mineral Resource estimates for properties that have not commenced extraction, production or recovery are based, in many
instances, on limited and widely spaced drill-hole information, which is not necessarily indicative of the conditions between and around drill holes.
Accordingly, such Mineral Resource and Mineral Reserve estimates may require revision as more drilling information becomes available, as actual
extraction, production or recovery experience is gained, and as methods and technologies develop further. It should not be assumed that all or
any part of the Merged Group’s Mineral Resources constitute, or will be converted into, Mineral Reserves. Market price fluctuations of REEs, HMS,
uranium and vanadium as applicable, as well as increased production and capital costs and/or reduced recovery rates, may render the Merged
Group's proven and probable Mineral Reserves unprofitable to develop at a particular site or sites for periods of time or may render Mineral
Reserves containing relatively lower grade mineralization uneconomic.

(9) Opposition to mining may disrupt the Merged Group’s business activities

In recent years, governmental agencies, non-governmental organizations, individuals, communities and courts have become more vocal and active
with respect to their opposition to certain mining and business activities, including with respect to production and uranium recovery at the Merged
Group’'s facilities, such as the White Mesa Mill and the Pinyon Plain Project. This opposition may take on forms such as road blockades, vandalism,
threats and/or slander, applications for injunctions seeking to cease certain construction, development, extraction, mining and/or milling or recovery
activities, refusals to grant access to lands or to sell lands on commercially viable terms, lawsuits for damages or to revoke or modify licenses and
permits, issuances of unfavourable laws and regulations, changes in regulatory attitudes and interpretations and other rulings contrary to or otherwise
harming the Merged Group’s interests. These actions can occur in response to current activities or in respect of mines or facilities that are decades
old. In addition, these actions can occur in response to the Merged Group's activities or the activities of other unrelated entities. Opposition to the
Merged Group’s activities may also result from general opposition to nuclear energy and mining. Opposition to the Merged Group's business activities
are beyond its control. Any opposition to the Merged Group’s business activities may cause a disruption to its business activities and may result in
increased costs and delays, which could have a material adverse effect on its business and financial condition.

(10) The Merged Group is subject to technical innovation and obsolescence

Requirements for the Merged Group’s products and services may be affected by: technological changes in nuclear reactors, enrichment and used
uranium fuel reprocessing; facilities and processes for REE and radioisotope recovery; and substitutes for REEs, HMS and the radioisotopes the
Merged Group may potentially be producing. These technological changes could reduce the demand for products and services and/or increase
the supply of competitive products and services. The cost competitiveness of the Merged Group’s operations may be impacted through the
development and commercialization of other mining, milling, processing and other technologies. As a result, competitors may adopt technological
advancements that give them an advantage over the Merged Group or that reduce the demand for the Merged Group’s products and services or
make them obsolete.

(11) Mining, extraction, recovery, processing, construction, development and exploration activities depend, to a substantial degree, on
adequate infrastructure

Reliable roads, bridges, power sources and water supply are important determinants affecting capital and operating costs for existing and

planned operations. For the Toliara Project and the Donald Project new infrastructure will need to be built to support activities. However, unusual

or infrequent weather phenomena, including cyclones, drought, flooding, sabotage, government and/or other interference in the maintenance or

provision of such infrastructure could adversely affect the Merged Group’s operations and activities, financial condition and results of operations.
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(12) Mining, mineral extraction, recovery and milling are subject to a high degree of risk, and the Merged Group is not insured to cover against
all potential risks

The Merged Group's operations and activities are subject to all the hazards and risks normally incidental to exploration, construction, development,
extraction and mining of mineral properties, and recovery, processing and milling, including: environmental hazards; industrial accidents; labour
disputes, disturbances and unavailability of skilled labour; encountering unusual or unexpected geologic formations; rock bursts, pressures,
cave-ins and flooding; periodic interruptions due to inclement or hazardous weather conditions; technological and processing problems, including
unanticipated metallurgical difficulties, ground control problems, process upsets and equipment malfunctions; the availability and/or fluctuations
in the costs of raw materials and consumables used in production and recovery processes; the ability to procure mining and other equipment and
operating and other supplies in sufficient quantities and on a timely basis; and other extraction, mining, recovery, milling and processing risks, as
well as risks associated with dependence on third parties in the provision of transportation and other critical services. Many of the foregoing risks
and hazards could result in damage to, or destruction of, the Merged Group’s mineral properties or processing or recovery facilities, personal injury
or death, environmental damage, delays in or interruption of or cessation of extraction, mining, production and recovery from the Merged Group’s
mines or processing facilities or in the Merged Group's exploration, construction or development activities, delay in or inability to receive regulatory
approvals to transport REEs, HMS, uranium or vanadium, and costs, monetary losses and potential legal liability and adverse governmental action.
In addition, due to the radioactive nature of the materials handled in uranium extraction, mining, recovery, processing and transportation (both
trucking and shipping), additional costs and risks are incurred by us on a regular and ongoing basis. While the Merged Group may obtain insurance
against certain risks in such amounts as it considers adequate, the nature of these risks are such that liabilities could exceed policy limits or
ould be excluded from coverage. There are also risks against which the Merged Group cannot insure or against which it may elect not to insure.
— 1 N€ potential costs that could be associated with any liabilities not covered by insurance or in excess of insurance coverage or compliance with
Capplicable laws and regulations may cause substantial delays and require significant capital outlays, adversely affecting future earnings, financial
position and competitive position. No assurance can be given that such insurance will continue to be available or will be available at economically
feasible premiums or that it will provide sufficient coverage for losses related to these or other risks and hazards. This lack of insurance coverage
could result in material economic harm the Merged Group.

(am)Risks associated with TAT Radioisotope Initiatives

S€E

There are a number of risks related to Energy Fuels’ (and ultimately the Merged Group’s) potential recovery of radioisotopes at the White Mesa Mill
for use in the development and production of emerging TAT cancer treatments, including:

u

The risk that the potential recovery of such radioisotopes at the White Mesa Mill may not be technically feasible or that the radioisotopes may
not meet commercial specifications;

The risk that such radioisotopes may not be economically feasible to produce or may not be able to be sold on a commercial basis at a
sufficient price and quantity;

The risk that the Merged Group is not able to enter into commercial commitments for the sale of offtake of radicisotopes that are adequate to
justify the capital and other expenditures required to produce the radioisotopes;

The risk that the Merged Group may not be able to secure the reagents, materials, supplies and other components necessary for recovery of
the radioisotopes on reasonable commercial terms or in adequate quantities;

The risk that all required licenses, permits and regulatory approvals may not be obtained on a timely basis or at all;

The risk that the medical isotopes derived from such radioisotopes produced at the White Mesa Mill may not prove their efficacy at clinical
trials and may not obtain all required approvals for commercial use;

The development of competing cancer treatment therapeutics that could render the TAT therapeutics less attractive or obsolete;

The current shortage of supply of such radicisotopes and the resulting prices for such radioisotopes, and the fear that supplies of the
radioisotopes may not be forthcoming on a timely basis to meet new demands for cancer therapies, may encourage pharmaceutical
companies to advance and use other technologies to meet consumer demands for end products, which could result in a significant reduction
in demand for and prices of the radioisotopes the White Mesa Mill is capable of producing. Sustained reductions in the price of such
radioisotopes would impact the Merged Group's returns from its TAT initiatives and could render them infeasible; and

Increases in the supply of such radioisotopes through the addition of radioisotope processing facilities, including the permitting and retrofitting
of other uranium mills for the recovery of radioisotopes, or through the sales of radioisotopes by various US or foreign governments from
government production or existing government stockpiles, could increase the global supply of such radioisotopes and reduce the price of the
radioisotopes. Sustained reductions in the price of such radioisotopes would impact the Merged Group’s returns from its TAT radioisotope
initiatives and could render them unfeasible.

ersonal

P

For

(an) Risks related to the Regulatory Environment of the Merged Group

(1) Environmental regulations may make exploring, mining or related activities expensive, and which may change at any time

The Merged Group is required to comply with environmental protection laws and regulations and permitting requirements promulgated by

federal agencies and various states, provinces, counties and local governments in the countries in which it operates and conducts its activities in
connection with extraction, mining, recovery and milling operations. The uranium industry is subject not only to the worker health and safety and
environmental risks associated with all mining activities, but also to additional risks uniquely associated with uranium extraction, mining, recovery
and milling. The Merged Group will expend significant resources, both financial and managerial, to comply with these laws and regulations.

The possibility of more stringent regulations exists in the areas of worker health and safety, storage of hazardous materials, standards for

heavy equipment used in extraction, mining, recovery or milling, the disposition of wastes, the decommissioning and reclamation of exploration,
extraction, mining, recovery, milling and in-situ sites, climate change and other environmental matters, each of which could have a material adverse
effect on the cost or the viability of a particular project.
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The Merged Group cannot predict what environmental legislation, regulations or policies will be enacted or adopted in the future or how future
laws and regulations will be administered or interpreted in the countries it operates. The recent trend in environmental legislation and regulation
is generally toward stricter standards, and this trend is likely to continue in the future. This recent trend includes, without limitation, laws and
regulations relating to air and water quality, mine and other facility reclamation, waste handling and disposal, the protection of certain species
and the preservation of certain lands and cultural resources. These regulations may require the acquisition of permits or other authorizations
for certain activities. These laws and regulations may also limit or prohibit activities on certain lands. Compliance with more stringent laws and
regulations, changes in regulatory attitudes and approaches, as well as potentially more vigorous enforcement policies, stricter interpretation
of existing laws and stricter permit and license conditions may necessitate significant capital outlays, may materially affect the Merged Group’s
results of operations and business or may cause material changes or delays in its intended activities. There can be no assurance of the Merged
Group's continued compliance or ability to meet stricter environmental laws and regulations and permit or license conditions or changes in
attitudes or interpretations relating thereto. Delays in obtaining permits and licenses could impact expected production levels or increases in
expected REE, HMS, uranium and/or vanadium, extraction levels.

The Merged Group's operations may require additional analyses in the future, including environmental, cultural, and social impact and other related
studies. Certain activities require the submission and approval of environmental assessments or the more comprehensive environmental impact
statements, and the like. The Merged Group cannot provide assurance that it will be able to obtain or maintain all necessary permits that may be
required to continue operations or exploration and development of its properties or, if feasible, to commence construction, development, operation
or other activities relating to mining facilities at such properties on terms that enable operations or activities to be conducted at economically
justifiable costs. If the Merged Group is unable to obtain or maintain licenses, permits or other rights for construction, development and operation
of the Merged Group’s properties, or otherwise fail to manage adequately future environmental issues, the Merged Group's REE, HMS, uranium
and/or vanadium recovery operations and mining activities could be materially and adversely affected.

Further, the Merged Group’s business is subject to risks associated with increased regulatory requirements or changes in attitudes or
interpretations relating thereto applicable to the Merged Group’s operations in response to pressure from special interest groups or otherwise.
Changes in regulatory requirements or changes in attitudes or interpretations relating to existing regulatory requirements could have a material
adverse effect on the Merged Group’s operations and financial condition.

(2) The Merged Group’s operations on US federal lands may be impacted by mineral withdrawals or the designation of national monuments
by the US President or government, either of which could have significant impacts on the Merged Group and operations, as well as by
other factors.

Mining claims on US federal lands are subject to mineral withdrawals by the federal government or the designation of national monuments by
the President of the US under the Antiquities Act. In both cases, the withdrawal or the designation of a national monument withdraws the area
from location and entry under the Mining Law of 1872 (the Mining Law), subject to valid existing rights. What this means is that no new mining
claims may be filed on the withdrawn or designated lands and no new plans of operations may be approved, other than plans of operations on
mining claims that were valid at the time of withdrawal or designation and that remain valid at the time of plan approval. Whether or not a mining
claim is valid must be determined by a mineral examination conducted by BLM or USFS, as applicable. The mineral examination, which involves
an economic evaluation of a project, must demonstrate the existence of a locatable mineral resource and that the mineral resource constitutes
discovery of a valuable mineral deposit. Energy Fuels believes that all of its material Arizona Strip projects are on valid mining claims that would
withstand a mineral examination. Mineral claims that are in the exploration stage and upon which economic deposits have not yet been delineated
are generally prevented from proceeding to the plan of operations stage during the withdrawal period or indefinitely in the case of the designation
of a national monument.

In addition to the Grand Canyon withdrawal and the Ancestral Footprints of the Grand Canyon National Monument and Bears Ears National
Monument, there are currently other designated or proposed withdrawals of federal lands for the purposes of mineral location and development
and proposed designations of national monuments. While such proposals are not yet final and would require further federal action, if they were to
occur, it is uncertain whether any such withdrawals or designations would affect in any manner the Merged Group’s current mineral projects.

Any future withdrawal of mineral lands from location and entry or future designation of additional national monuments has the potential to prevent
further development on exploration stage claims held by the Merged Group in the affected area as well as the potential for the Merged Group

to lose the ability to continue to develop mining operations on other claims in the affected area if a mineral examination indicates the deposit is
uneconomical and that the claim is not valid, either of which could have significant impacts on the Merged Group.

The risks of exchanges of state-owned lands in mineral withdrawal areas or national monuments for federal lands outside the withdrawal area
or national monument but that are within the boundaries of and affect any of the Merged Group’s properties, or similar actions, could adversely
impact the Merged Group’s affected properties or its ability to operate its affected properties.

(3) Possible amendments to the General Mining Law or other laws could make it more difficult or impossible to execute the business plan

Members of the US Congress have repeatedly introduced bills which would supplant or alter the provisions of the US Mining Law, as amended.
Such bills have proposed, among other things, to (i) either eliminate or greatly limit the right to a mineral patent; (ii) significantly alter the laws and
regulations relating to uranium mineral development and recovery from unpatented and patented mining claims; (iii) impose a federal royalty on
production from unpatented mining claims; (iv) impose time limits on the effectiveness of plans of operation that may not coincide with mine or
facility life; (v) impose more stringent environmental compliance and reclamation requirements on activities on unpatented mining claims; (vi)
establish a mechanism that would allow states, localities and American Indian tribes to petition for the withdrawal of identified tracts of federal
land from the operation of the US general mining laws; and (vii) allow for administrative determinations that mining or similar activities would not
be allowed in situations where undue degradation of the federal lands in question could not be prevented. If enacted, such legislation could change
the cost of holding unpatented mining claims and could significantly impact the Merged Group’s ability to develop locatable mineral resources (as
defined under Subpart 1300 and NI 43-101) on its patented and unpatented mining claims. Although it is impossible to predict at this point what
any legislated royalties might be, enactment could adversely affect the potential for construction and development and the economics of existing
operating mines and facilities. Passage of such legislation could adversely affect the Merged Group’s financial performance.
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8.4 Risks related to Energy Fuels Shares

(a) The price of Energy Fuels Shares is subject to volatility

Securities of mining companies have experienced substantial volatility and downward pressure in the recent past, often based on factors unrelated
to the financial performance or prospects of the companies involved. These factors include macroeconomic conditions in North America and
globally and market perceptions of the attractiveness of particular industries. The price of the Merged Group’s securities is also likely to be
significantly affected by short-term changes in REEs, HMS, uranium and vanadium prices, changes in industry forecasts of REEs, HMS, uranium
and vanadium prices, other mineral prices including oil and natural gas, currency exchange fluctuation, or in the Merged Group's financial condition
or results of operations as reflected in the Merged Group's periodic earnings reports.

Other factors unrelated to the Merged Group’s performance that may have an effect on the price of the Merged Group’s securities include the
following: the extent of research coverage available to investors concerning its business may be limited if investment banks with research
capabilities do not follow the securities; adverse proxy voting recommendations or limited portrayals of the Merged Group’s business, operations
or executive compensation practices made to shareholders by shareholder advisory firms resulting from their use of general-purpose formulas
that are not suited to the Merged Group's business, operations or practices, and that may counteract the Merged Group'’s substantive disclosures,
which often include detailed analyses specific to the Merged Group and which are capable of mitigating apparent market concerns; lessening
>Lﬂtrading volume and general market interest in the Merged Group’s securities may affect an investor’s ability to trade significant numbers of
—t1€ Merged Group's securities; the size of the Merged Group's public float and the exclusion from market indices may limit the ability of some
Cinstitutions to invest in the securities; and a substantial decline in the price of the Merged Group’s securities that persists for a significant period
of time could cause the securities to be delisted from an exchange, further reducing market liquidity. The Merged Group’s exclusion from certain
Omarket indices may reduce market liquidity or the price of its securities.

If an active market for the Merged Group'’s securities does not continue, the liquidity of an investor’s investment may be limited and the price of
the securities may decline. If an active market does not exist, investors may lose their entire investment. As a result of any of these factors, the
market price of the Merged Group's securities at any given point in time may not accurately reflect the Merged Group’s long-term value. Securities
lass-action litigation often has been brought against companies in periods of volatility in the market price of their securities and following major
corporate transactions or mergers and acquisitions. The Merged Group may in the future be the target of similar litigation. Securities litigation
jcould result in substantial costs and damages and divert management’s attention and resources.

=====(b) The issuance of additional Energy Fuels Shares may impact the trading price of the Energy Fuels Shares

csln times of depressed commodity prices, the Merged Group may be required to raise additional capital to meet its liquidity requirements, through
the issuance of additional Energy Fuels Shares, and/or dispose of assets. If additional funding is raised by issuing additional equity securities or
securities convertible, exercisable or exchangeable for equity securities, such financing may substantially dilute the interests of the Merged Group’s
shareholders and reduce the value of their investment. Similar dilution could result from the sale of assets to meet liquidity requirements.

m(c) Future offerings of debt or preferred equity securities, which would rank senior to the Energy Fuels Shares, may adversely affect the
- market price of the Energy Fuels Shares

G)If, in the future, the Merged Group issues debt securities or preferred shares that rank senior to the Energy Fuels Shares, it is likely that such
Qle)curities will be governed by an indenture or other instrument containing covenants restricting the Merged Group’s operating flexibility. Any
nvertible or exchangeable securities that the Merged Group issues in the future may have rights, preferences and privileges more favourable
than those of the Energy Fuels Shares and may result in dilution to holders of Energy Fuels Shares. The Merged Group and, indirectly, its
shareholders, will bear the cost of issuing and servicing such securities. Because of the Merged Group’s decision to issue debt securities or
quity securities in any future offering will depend on market conditions and other factors beyond its control, the Merged Group cannot predict or
estimate the amount, timing or nature of future offerings. Thus, holders of Energy Fuels Shares will bear the risk of future offerings reducing the
market price of Energy Fuels Shares and diluting the value of their stock holdings.

8.5 Risks relating to the Base Resources Group if the Scheme is not
implemented

If the Scheme does not proceed, Base Resources will continue as a standalone entity and Base Resources Shareholders will retain their Base
Resources Shares.

In these circumstances, Base Resources may be subject to the risks that currently apply to an investment in Base Resources, which include many
of the risk factors described at section 8.3 in relation to the Merged Group, in addition to the risks set out in this section 8.5.

(a) Base Resources Shareholders will not receive the Scheme Consideration or Special Dividend and remain Base Resources Shareholders

If the Scheme is not implemented:

= Base Resources Shareholders will retain their Base Resources Shares and will not receive the Scheme Consideration or the Special Dividend;
= Base Resources will remain listed on ASX and AIM as a stand-alone entity; and

= the current Base Resources Board and senior leadership team will continue to operate Base Resources’ business.

In these circumstances, Base Resources Shareholders will continue to be subject to all risks currently associated with an investment in Base

Resources (and to which Base Resources Shareholders are already exposed to) and payment of any future dividends will be determined by the
Base Resources Board in the ordinary course applying Base Resources’ capital management policy.
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(b) If the Scheme does not proceed, the price of a Base Resources Share may fall below its recent trading price, in the absence of a Superior
Proposal

The trading price of a Base Resources Share on ASX increased by approximately 124% on 22 April 2024 (being, the day of announcement of the
Scheme). Between announcement and the Last Practicable Date, the trading price of a Base Resources Share on ASX has ranged between 114%
and 176% above the last closing price prior to announcement of the Scheme. Similar price increases occurred on AIM for Base Resources Dls.
The Base Resources Directors believe that, if the Scheme is not approved and no alternative proposal emerges, it is likely that the trading price of
Base Resources Shares on ASX and Base Resources DIs on AIM will fall to below the levels at which they have been trading since the Scheme was
announced (although whether and to what extent this occurs is difficult to predict with any degree of certainty).

(c) Transaction costs will be incurred

As referred to in section 7.7, Base Resources estimates that it will have incurred or committed transaction costs of approximately US$1.4 million
(including GST, which is assumed to not be deductible) in connection to the Scheme prior to the Scheme Meeting. These costs will be payable by
Base Resources regardless of whether or not the Scheme is implemented.

Depending on the reasons for the Scheme not proceeding, Base Resources may also be liable to pay Energy Fuels a break fee of US$2.4 million.
Further information regarding the break fee and the circumstances in which it is payable by Base Resources is set out in section 10.5.

(d) The benefits associated with the Merged Group will not be realised

If the Scheme is not implemented, Base Resources will remain listed on ASX and AIM as a stand-alone entity, and the benefits anticipated from the
Merged Group will not be realised. More information about these anticipated benefits is set out in section 7.

(e) Availability of funding

There can be no guarantee that Base Resources will be able to obtain future debt or equity financing required to develop the Toliara Project. Any
additional equity financing will dilute shareholdings, and debt financing, if available, may involve restrictions on financing and operating activities. If
Base Resources is unable to obtain additional financing as needed, it may be required to consider the sale or divestment (i.e. through joint venture
arrangements) of its assets. There is however no guarantee that Base Resources will be able to secure any additional funding or be able to secure
funding on terms acceptable to Base Resources.

(f) Other risks for Base Resources as a standalone entity

(1) Toliara Project development

Development of the Toliara Project is dependent on the lifting of the current suspension of on-ground activities imposed by the Government of
Madagascar. There is no certainty that binding fiscal terms for the Toliara Project will be agreed and that the suspension will be lifted or that these
milestones will be achieved on reasonably timely basis.

Once the suspension is lifted, development of the Toliara Project is dependent on a number of factors including, but not limited to:

= ratification by Parliament of an investment agreement (or similar) recording the agreed fiscal terms and also providing necessary legal
clarifications in relation to applicable law;

= securing requisite fiscal and legal stability — e.g. through eligibility certification under the LGIM;

= securing requisite land access for the Toliara Exploitation Permit and the Toliara Project’s associated infrastructure;
= access to adequate capital to fund development;

= maintaining the Toliara Exploitation Permit in good standing;

= obtaining regulatory consents and approvals necessary for, or exemptions beneficial to, the conduct of development and production on a timely
basis or at all;

= commaodity prices and securing necessary offtakes on reasonable terms;

= geotechnical conditions;

= retention of appropriately skilled and experienced employees, contractors and consultants; and

= maintaining positive relations with host communities and regional and national governments/officials.

Although not strictly necessary for development of the Toliara Project, once developed, realisation of the incremental benefits identified in the
Monazite PFS will be dependent on securing the right to exploit monazite under the Toliara Exploitation Permit.

Following the expected conclusion of mining at Kwale Operations in December 2024, unless other opportunities are identified and implemented,
the Toliara Project will be Base Resources’ sole development project.
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(2) Kwale Operations closure

The closure of Kwale Operations and conclusion of mining and processing activities is subject to several risks including, but not limited to:
= adequate financial provisioning for closure and rehabilitation;

= environmental contamination, including soil erosion and water pollution;

= potential harm to personnel on site during closure, including employees and contractors;

= meeting and adherence to evolving regulations and standards;

= managing community relations and expectations and addressing any concerns;

= managing government relations and expectations and addressing any concerns;

= technical challenges in implementing effective remediation methods;

= long-term monitoring as part of ensuring remediation effectiveness and management of the tailing storage facility;
= maintaining public trust and social licence through communication and engagement; and

= resolving on acceptable terms current and potential legal disputes, including with community, government and government related bodies,
third party royalty holders and site employees (for example, over contractual obligations, severance packages, and associated employment
termination issues).

>?§) Liquidity of Base Resources Shares

CThe trading volume of Base Resources Shares has increased significantly since announcement of the Scheme. There can be no guarantee that
trading volumes will continue at these levels if the Scheme is not implemented. If trading volumes reduce, depending on the size of their holdings,
it may be difficult for (or there may be delays to the ability of) holders of Base Resources Shares to sell their holdings, as there may not be
sufficient potential buyers of Base Resources Shares on ASX or AIM.

In addition, if the Scheme is not implemented, Pacific Road Capital will continue to hold 26.5% of the Base Resources Shares and Sustainable
Capital will continue to hold 20.6% of the Base Resources Shares?, which may also impact liquidity. This level of shareholding may provide Pacific
U)Road Capital or Sustainable Capital (individually) with the opportunity to materially influence the outcome of matters requiring the approval of Base
jResources Shareholders, including the election (or re-election) of Base Resources Directors and the approval of transactions which require the
approval of Base Resources Shareholders.

For personal

26 Assuming no changes to their holding of Base Resources Shares following the Last Practicable Date.
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9 Australian tax implications

9.1 Scope and tax comments

This is a general summary of the Australian income tax (including CGT), GST and stamp duty implications for certain Australian and foreign
resident Base Resources Shareholders on implementation of the Scheme and payment of the Special Dividend should one be determined.

The categories of Base Resources Shareholders considered in this summary are limited to individuals, companies (other than life insurance
companies), trusts and complying superannuation funds that hold their Base Resources Shares on capital account for income tax purposes.

The tax comments outlined in this summary are not applicable to all Base Resources Shareholders and do not cover Base Resources
Shareholders who:

= hold their Base Resources Shares as a revenue asset (i.e. trading entities or entities who acquired their Base Resources Shares for the purposes
of resale at a profit) or as trading stock;

= are partnerships or individuals who are partners of such partnerships;

= hold their shares as an asset in a business that is carried on through a permanent establishment in Australia;

= acquired their Base Resources Shares pursuant to an employee share plan;

= are under a legal disability;

= are exempt from Australian income tax;

= are Ineligible Foreign Shareholders;

= are subject to the taxation of financial arrangements rules in Division 230 of the Income Tax Assessment Act 1997 (Cth) in relation to gains and
losses on their Base Resources Shares; or

= are subject to the Investment Manager Regime under Subdivision 842-I of the Income Tax Assessment Act 1997 (Cth) in respect of their Base
Resources Shares.

This summary is based on the Australian tax law, and the practice of the tax authorities, at the time of issue of this Scheme Booklet. The laws are
complex and subject to change periodically as is their interpretation by the courts and the tax authorities. This summary is general in nature and is
not intended to be an authoritative or complete statement of the applicable law. This summary does not take into account the tax law of countries
other than Australia. The precise implications of ownership or disposal of their Base Resources Shares will depend upon each Base Resources
Shareholder’s specific circumstances.

These comments should not be a substitute for advice from an appropriate professional advisor having regard to each Base Resources
Shareholder’s individual circumstances. All Base Resources Shareholders are strongly advised to obtain and rely only on their own professional
advice on the tax implications based on their own specific circumstances.

Base Resources has applied for a class ruling from the ATO regarding the income tax implications for Base Resources Shareholders of receiving
the Special Dividend, and the availability of CGT scrip-for-scrip roll-over relief in respect of the Scheme Consideration to be received by Base
Resources Shareholders, if the Scheme is implemented. The income tax comments provided below are consistent with the positions taken in the
class ruling application lodged with the ATO on 20 June 2024.

The class ruling is not expected to be issued by the ATO until after the Implementation Date (which is currently estimated to be 2 October 2024).
The final class ruling will be published on www.ato.gov.au and on the Base Resources and Energy Fuels websites. Base Resources Shareholders
should monitor these websites for the final class ruling and refer to the ruling once published.

9.2 Australian resident shareholders

This section applies to Base Resources Shareholders who are residents of Australia for income tax purposes and hold their Base Resources
Shares on capital account.

(a) CGT event on the disposal of Base Resources Shares to EFR BidCo

Under the Scheme, Base Resources Shareholders will dispose of their Base Resources Shares to EFR BidCo in exchange for the Scheme
Consideration, being 0.0260 Energy Fuels Shares for every Base Resources Share. The disposal of the Base Resources Shares to EFR BidCo under
the Scheme will give rise to a CGT event for Base Resources Shareholders. The timing of the CGT event for the Base Resources Shareholders
should be the date the Base Resources Shares are disposed of, which will occur on the Implementation Date (i.e. currently estimated to be

2 October 2024).
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In the absence of CGT roll-over relief (discussed below), the following income tax consequences are expected to arise for the Base Resources
Shareholders:

= acapital gain will be realised to the extent the capital proceeds received by the Base Resources Shareholder from the disposal of their Base
Resources Shares exceed the cost base of those shares; or

= acapital loss will be realised to the extent the capital proceeds received by the Base Resources Shareholder from the disposal of their Base
Resources Shares are less than the reduced cost base of those shares.

Capital losses can only be offset against capital gains derived in the same income year or later income years. Specific loss recoupment rules apply
to companies which must be satisfied if those carry forward tax losses are to be used in future years. Base Resources Shareholders should seek
their own tax advice in relation to the operation of these rules.

(b) Capital proceeds received by Base Resources Shareholders

The capital proceeds received on the disposal of the Base Resources Shares should be equal to the Scheme Consideration received by the Base
Resources Shareholders, which, as noted above, will be 0.0260 Energy Fuels Shares for every Base Resources Share.

Therefore, the capital proceeds received should be equal to the market value of the Energy Fuels Shares received by the Base Resources
Shareholders at the Implementation Date.

is not expected that the Special Dividend will be included as capital proceeds given the definition of Scheme Consideration in the Scheme
=Implementation Deed.

O(c) Cost base and reduced cost base of a Base Resources Share

The cost base of a Base Resources Share will generally be equal to the cost of acquiring that Base Resources Share, plus any incidental costs
of acquisition and disposal (such as brokerage fees and legal costs). The reduced cost base of a Base Resources Share is determined in a
manner similar to the cost base although some differences in the calculation of reduced cost base do exist depending on the Base Resources

U)Shareholder’s individual circumstances. The cost base and reduced cost base of each Base Resources Share will depend on the individual
circumstances of each Base Resources Shareholder.

(d) CGT discount

CGT discount may apply to Base Resources Shareholders that are individuals, complying superannuation funds or trusts, who have held, or are
taken to have held, their Base Resources Shares for at least 12 months (not including the date of acquisition or the date of disposal) at the time of
the disposal of their Base Resources Shares to EFR BidCo.

The CGT discount is:
O- one-half if the Base Resources Shareholder is an individual or trustee: meaning only 50% of the capital gain will be included in assessable
income; and
L one-third if the Base Resources Shareholder is a trustee of a complying superannuation entity: meaning only two-thirds of the capital gain will
be included in assessable income.

Q:'Fhe CGT discount is not available to Base Resources Shareholders that are companies.

the Base Resources Shareholder makes a discounted capital gain, any current year and/or carried forward capital losses will be applied to
reduce the undiscounted capital gain before the relevant CGT discount is applied. The resulting amount is then included in the Base Resources
OShareholder’s net capital gain for the income year and included in assessable income.

The CGT discount rules relating to trusts are complex. Accordingly, It is recommended that trustees seek their own independent advice on how the
CGT discount applies to them and the trust’s beneficiaries.

(e) CGT scrip-for-scrip roll-over relief

Base Resources Shareholders who make a capital gain from the disposal of their Base Resources Shares may be eligible to choose CGT
scrip-for-scrip roll-over relief (provided certain conditions are met). Broadly, CGT scrip-for-scrip roll-over relief enables Base Resources
Shareholders to disregard the capital gain they make from the disposal of their Base Resources Shares under the Scheme.

For CGT scrip-for-scrip roll-over relief to be available, EFR BidCo must become the owner of 80% or more of the shares in Base Resources
and the Base Resources Shareholder must make a capital gain upon disposal of their Base Resources Shares. If a capital loss arises, no CGT
scrip-for-scrip roll-over relief is available. The 80% threshold should be satisfied if the Scheme is implemented.

Base Resources Shareholders do not need to inform the ATO, or document their choice to claim CGT scrip-for-scrip roll-over relief in any particular
way, other than to complete their income tax return in a manner consistent with their choice.

(f) Consequences for choosing CGT scrip-for-scrip roll-over relief

If a Base Resources Shareholder chooses to obtain CGT scrip-for-scrip roll-over relief, the capital gain arising on the disposal of their Base
Resources Shares under the Scheme should be disregarded.

The first element of the cost base (i.e. money paid or property given for the acquisition) for their Base Resources Shares is then determined by
attributing, on a reasonable basis, the existing cost base of the Base Resources Shares exchanged under the Scheme. The first element of the
reduced cost base is determined similarly.

Finally, for the purposes of determining future eligibility for the CGT discount, the acquisition date of the Energy Fuels Shares is taken to be the
date when the Base Resources Shareholder originally acquired their Base Resources Shares.
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(g) Consequences if CGT scrip for scrip roll-over relief is not available or is not chosen

If a Base Resources Shareholder does not qualify for CGT scrip-for-scrip roll-over relief, or the Base Resources Shareholder chooses not to obtain
CGT scrip-for-scrip roll-over relief, the general CGT treatment outlined at paragraph 9.2(a) will apply.

If a Base Resources Shareholder makes a capital loss from the disposal of their Base Resources Shares, this loss may be used to offset capital
gains in the same or subsequent years of income (subject to satisfying certain conditions). The capital loss cannot be offset against ordinary
income or carried back to offset net capital gains arising in earlier income years.

(h) Australian income tax treatment of the Special Dividend
The Special Dividend will be assessable income for Australian resident Base Resources Shareholders in the income year in which it is paid.

On the basis the Special Dividend will be unfranked, Base Resources Shareholders will not receive any franking credits that may be applied as a tax
offset and the full amount of the Special Dividend should be taxable.

9.3 Foreign tax resident shareholders

This section applies to Base Resources Shareholders that are not residents of Australia for Australian income tax purposes (i.e. foreign tax
residents) and hold their Base Resources Shares on capital account. It does not apply to Base Resources Shareholders who held their Base
Resources Shares as an asset in a business that was carried on through a permanent establishment in Australia.

(a) CGT event on the disposal of Base Resources Shares to EFR BidCo

Foreign tax resident Base Resources Shareholders who hold their Base Resources Shares on capital account should generally not be subject to
the CGT rules in Australia on the disposal of their Base Resources Shares, provided their Base Resources Shares are not an “indirect Australian real
property interest”.

Broadly, a foreign tax resident Base Resources Shareholder’s Base Resources Shares will not be an indirect Australian real property interest unless
both of the following conditions are satisfied:

= the foreign tax resident Base Resources Shareholder, and their associates (as defined under Australian taxation law, and broadly discussed
below), together hold 10% or more of the issued shares in Base Resources at the time of disposal or for at least 12 months during the
24 months prior to disposal of their Base Resources Shares; and

= the aggregate market value of Base Resources’ assets which are “taxable Australian property” (being direct and indirect interests in Australian
real property, including land, leases of land, mining tenements and property affixed to land) exceeds the aggregated market value of Base
Resources’ assets which are not taxable Australian property.

The term “associate” for these purposes is very broad. It includes:

= entities that have majority ownership (50% or more of the voting shares) of or otherwise control the foreign tax resident Base Resources
Shareholder,

= entities which are majority owned or controlled by the foreign tax resident Base Resources Shareholder,

= atrustee of a trust where the foreign tax resident Base Resources Shareholder is capable of benefiting (whether directly or indirectly) under the
trust, and

= (generally) an associate of an associate.

Base Resources management has determined that the aggregate market value of Base Resources’ assets, which are taxable Australian property,
do not exceed the aggregate market value of Base Resources’ assets which are not taxable Australian property. Accordingly, foreign tax resident
Base Resources Shareholders should not be subject to Australian CGT on the disposal of their Base Resources Shares and therefore, there
should be no obligation for Energy Fuels to withhold a portion of the Scheme Consideration to satisfy the foreign resident CGT withholding rules
(discussed in section 9.4 below).

(b) Australian income tax treatment of the Special Dividend

The Special Dividend will be unfranked. As a result, Australian dividend withholding tax should be applied to the Special Dividend (subject to relief
under specific tax treaties).

However, to the extent that any portion of the Special Dividend is declared to be Conduit Foreign Income, dividend withholding tax will not be
payable on that portion of the Special Dividend. Subject to sufficient Conduit Foreign Income credits being available at the time of payment of
the Special Dividend, Base Resources expects to attach full Conduit Foreign Income credits to the Special Dividend such that there should be no
withholding tax applicable to non-resident shareholders.
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9.4  Foreign resident CGT withholding rules

Australia’s foreign resident capital gains withholding tax (FRCGTW) regime applies to transactions involving the acquisition of certain indirect
interests in Australian real property from relevant foreign residents. Where the FRCGTW regime applies, Energy Fuels may withhold and pay to the
Commissioner of Taxation a withholding amount of 12.5% from the Scheme Consideration.

No withholding under the FRCGTW regime should be required to the extent the Base Resources Shares do not constitute an indirect Australian real
property interest.

On the basis that Base Resources management has determined that the aggregate market value of Base Resources’ assets, which are taxable
Australian property, do not exceed the aggregate market value of Base Resources’ assets which are not taxable Australian property, the Base
Resources Shares do not constitute an indirect Australian real property interest and withholding under the FRCGTW should not be required.

9.5 Stamp duty

No stamp duty should be payable by the Base Resources Shareholders on the acquisition by EFR BidCo of their Base Resources Shares under the
>cheme or on the receipt by Base Resources Shareholders of the Energy Fuels Shares as Scheme Consideration.

Co6 GST

No GST should be payable by Base Resources Shareholders on the acquisition by EFR BidCo of their Base Resources Shares under the Scheme,
r on the receipt by Base Resources Shareholders of the Energy Fuels Shares as Scheme Consideration. Base Resources Shareholders who are
registered for GST may not be entitled to input tax credits (or only entitled to reduced input tax credits) for any GST incurred on costs associated
ith the disposal of their Base Resources Shares.
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10.1 Comparison of relevant Australian, Canadian and US laws
Base Resources is a public company limited by shares and registered in Western Australia under Australian law. Base Resources Shares are listed
on the ASX and Base Resources Dls are listed on AIM.

Energy Fuels is incorporated in Canada, under the laws of Ontario, Canada and is subject to the laws of Ontario, the applicable laws of Canada and
applicable United States federal securities laws. Energy Fuels Shares are listed on the NYSE and TSX.

If the Scheme is implemented, the rights of Base Resources Shareholders in respect of Energy Fuels Shares will be governed principally by
Canadian law and US law, including the OBCA, Canadian securities laws, US securities laws, the TSX Company Manual, the NYSE Listing Rules and
Energy Fuels’ bylaws and articles of incorporation.

A comparison of some of the material provisions of Australian company law and Canadian company law as they relate to Base Resources and
Energy Fuels respectively is set out in Annexure 1.

10.2 Interest of Base Resources Directors in Base Resources Shares and
Base Resources Performance Rights

As at the Last Practicable Date, the Base Resources Directors have the following Relevant Interests in Base Resources Shares and Base Resources
Performance Rights:

Base Resources Director Base Resources Shares Base Resources Performance Rights

Michael Stirzaker 425,000 Nil

Tim Carstens 13,001,474 1,654,556 (vested, subject to exercise)
5,350,234 (unvested)

Scot Sobey Nil Nil

Diane Radley 500,000 Nil

Sheila Khama Nil Nil

Base Resources Directors who own Base Resources Shares will be entitled to vote at the Scheme Meeting and, if the Scheme is implemented,
receive the Scheme Consideration for their Base Resources Shares, along with the other Scheme Shareholders. If the Base Resources Board
determines to pay the Special Dividend and the Scheme becomes effective, Base Resources Directors who own Base Resources Shares will also
receive the Special Dividend.

In the absence of a Superior Proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of
Base Resources Shareholders, all Base Resources Directors who own Base Resources Shares intend to vote or procure the voting of those Base
Resources Shares in favour of the Scheme.

In accordance with the terms of the Base Resources LTIP, the unvested Base Resources Performance Rights on issue were subject to accelerated
testing of the performance criteria and gates to vesting. For further details, including the testing approach adopted and vesting outcomes, refer to
section 10.3 below. Vesting is conditional on the Scheme becoming effective. Any unvested Base Resources Performance Rights that do not vest
will automatically lapse on the Effective Date.

No Base Resources Director acquired or disposed of a Relevant Interest in any Base Resources Shares during the four months before the date of
this Scheme Booklet.
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10.3 Treatment of Base Resources Performance Rights under the Scheme

(a) Details of Base Resources LTIP

As detailed in Base Resources’ annual report for the financial year ended 30 June 2023, Base Resources operates the Base Resources LTIP, an
equity incentive plan for management.

The Base Resources LTIP aims to reward participants for Base Resources'’ total shareholder return performance, both relative to its peer group and
in absolute terms.

The Base Resources LTIP seeks to achieve this by the grant of Base Resources Performance Rights to management (including the Managing
Director), the vesting of which is subject to the satisfaction of relative and absolute total shareholder return performance criteria.

The Base Resources LTIP was last approved by Base Resources Shareholders at Base Resources’ 2021 annual general meeting held on

26 November 2021. The key terms of the Base Resources LTIP were summarised in the notice of meeting for Base Resources’ 2021 annual
general meeting, released to ASX on 27 October 2021. Summaries of the material terms of the Base Resources LTIP were also included in Base
Resources’ 2022 and 2023 notices of annual general meeting, released to ASX on 26 October 2022 and 24 October 2023, respectively.

>%ch Base Resources Performance Right entitles the holder to receive one new Base Resources Share, subject to satisfaction of the vesting
conditions and gates specified in the relevant offer of Base Resources Performance Rights.

At the Last Practicable Date, Base Resources had 70,275,931 Base Resources Performance Rights on issue, comprising:
O- 6,599,881 vested Base Resources Performance Rights; and

= 63,676,050 unvested Base Resources Performance Rights.

The unvested Base Resources Performance Rights on issue are for the 2021, 2022 and 2023 cycles. For details about the performance criteria and
gates to vesting for these securities refer to Base Resources’ 2021, 2022 and 2023 notices of annual general meeting.

(b) Treatment of Base Resources Performance Rights in connection with the Scheme

It is a condition precedent to the Scheme becoming effective that Base Resources has done all things and taken all necessary steps before
—3-00am on the Second Court Date to ensure that before the Scheme Record Date all Base Resources Performance Rights vest and have been
cGexercised and converted into Base Resources Shares or have otherwise lapsed.?

In accordance with the terms of the Base Resources LTIP, the Base Resources Board exercised its discretion to accelerate testing of the

Cperformance criteria and gates to vesting for the unvested Base Resources Performance Rights on issue. The performance criteria were either
hurdles based on total shareholder return on an absolute basis or a relative basis as against a comparator group of peer companies. In accordance
with the Base Resources LTIP, the Base Resources Board tested the performance criteria as at 30 June 2024:

= based on the aggregate of (i) the Special Dividend (assuming a dividend of AS0.065 per Base Resources Share is determined), and (ii) the
S implied value of the Scheme Consideration, calculated based on the AS equivalent 30-day VWAP of Energy Fuels Shares to 30 June 2024
q) determined by applying daily AUD:USD exchange rates over the VWAP period; and
= in the case of the performance criteria tied to absolute total shareholder return, by making a pro rata adjustment for a reduced performance
period to 30 June 2024.

Following testing, and with the Base Resources Board being satisfied that all gates to vesting have been passed, 52,417,195 unvested Base
Resources Performance Rights will vest, with such vesting subject to and conditional on the Scheme becoming effective. The unvested Base
Resources Performance Rights that do not vest will automatically lapse on the Effective Date.

Base Resources has also agreed with Malagasy resident holders of Base Resources Performance Rights that, to the extent that, on the Effective
Date, they are unable (for regulatory reasons) to receive a Base Resources Share following vesting and exercise of any of their vested Base
Resources Performance Rights (including those which are the subject of early testing and vesting), each such right will be cancelled for a cash
amount equal to the closing price of Base Resources Shares on ASX on the Effective Date.

(c) Details of Base Resources Performance Rights held by Mr Tim Carstens

As at the Last Practicable Date, Mr Tim Carstens (Managing Director, Base Resources) held 1,654,556 vested and 5,350,234 unvested Base
Resources Performance Rights.

If the Scheme becomes effective, Mr Carstens will be entitled to receive:

= 1,654,556 Base Resources Shares for the vested Base Resources Performance Rights he currently holds (being one Base Resources Share per
vested Base Resources Performance Rights held); and

= 3,662,768 Base Resources Shares in connection with the accelerated vesting of his unvested Base Resources Performance Rights.

The Base Resources Shares to be allocated to Mr Carstens in relation to the 1,654,556 vested Base Resources Performance Rights and 3,662,768
Base Resources Performance Rights which are subject to accelerated vesting will be allocated prior to the Special Dividend Record Date and the
Scheme Record Date (and therefore eligible to receive the Special Dividend and the Scheme Consideration).

(d) Details of the Base Resources Performance Rights held by other Base Resources Directors

Other than Mr Carstens (whose holding of Base Resources Performance Rights is set out in section 10.3(c) above), no other Base Resources
Director has a Relevant Interest in any Base Resources Performance Rights.

27 Scheme Implementation Deed, cl 3.1(k).
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(e) Acquisition or disposal of Base Resources Performance Rights by Base Resources Directors

No Base Resources Director acquired or disposed of a Relevant Interest in any Base Resources Performance Rights during the four months before
the date of this Scheme Booklet.

10.4 Other benefits and agreements

(a) Interests of Base Resources Directors in Energy Fuels securities
No Base Resources Director has a Relevant Interest in any securities in any Energy Fuels Group Member.

No Base Resources Director has acquired or disposed of a Relevant Interest in any securities in any Energy Fuels Group Member during the four
months before the date of this Scheme Booklet.

(b) Interests of Base Resources Directors in contracts with Energy Fuels

Other than as disclosed in section 10.4(e), none of the Base Resources Directors have any interest in any contract entered into by an Energy Fuels
Group Member.

(c) Benefits in connection with retirement from office

There is no payment or other benefit that is proposed to be made or given to any director, secretary or executive officer of Base Resources (or any
of its related bodies corporate) as compensation for the loss of, or consideration for or in connection with his or her retirement from, office in Base
Resources (or any of its related bodies corporate) in connection with the Scheme.

(d) Deeds of indemnity, insurance and access

Base Resources has entered into deeds of indemnity, insurance and access with directors and officers of the Base Resources and its Subsidiaries,
on customary terms (D&O Deeds).

The D&O Deeds include terms that provide for Base Resources to indemnify the relevant director or officer against all liability arising as a result of
such persons acting as a director or officer, to the extent permitted by law.

Base Resources also pays a premium in respect of directors’ and officers’ insurance cover for the benefit of the directors and officers of Base
Resources and its Subsidiaries. If the Scheme is implemented, Base Resources intends to enter into an arrangement to provide run-off insurance
coverage for all current Base Resources directors and officers for seven years from the Implementation Date. The entry into such arrangements by
Base Resources is permitted by clause 9.3 of the Scheme Implementation Deed. In addition, under clause 9.3 of the Scheme Implementation Deed,
Energy Fuels must, subject to certain conditions, ensure that directors’ and officers’ run-off insurance cover is maintained for a period of seven
years from the retirement of each director and officer.

(e) Benefits from Energy Fuels

No Base Resources Director has agreed to receive, or is entitled to receive, any benefit from Energy Fuels, or any of its related bodies corporate,
which is conditional on, or is related to, the Scheme, other than as set out below:

= Energy Fuels has agreed to issue 115,720 new Energy Fuels Shares to Mr Tim Carstens (as a retention incentive), subject to the satisfaction of
the following conditions:

* implementation of the Scheme; and
= Mr Tim Carstens continuing to be employed by Base Resources (or Energy Fuels) on the date 12 months following the Implementation Date
(except in cases of redundancy, in which case this condition is deemed to have been satisfied); and

= in accordance with clause 9.4 of the Scheme Implementation Deed, Energy Fuels has agreed to the appointment of Michael Stirzaker (who
is currently Base Resources’ independent Non-Executive Chair) as a non-executive director of Energy Fuels following, and subject to, the
implementation of the Scheme.

The fees payable to the Base Resources Director to be appointed as a non-executive director of the Merged Group following implementation of the
Scheme are US$52,410 per annum (exclusive of any statutory superannuation) plus an annual equity grant, in the form of restricted stock units,
equal in value to two times that cash fee (i.e. with an aggregate value of US$104,820).

(f) Agreements connected with or conditional on the Scheme

As disclosed on 22 April 2024, the Base Resources Board (excluding Mr Tim Carstens) has determined to provide an additional one-off award
opportunity of A$275,000 to Mr Tim Carstens under the Base Resources STIP. The payment of this one-off award opportunity is conditional on
implementation of the Scheme by 31 December 2024.

In addition, having achieved target performance for strategic plan execution pursuant to the FY24 Base Resources STIP corporate performance
criteria (as set in August 2023), Mr Carstens will be entitled to a payment of AS166,110 if the Scheme is implemented.

The above payments form part of the overall FY24 Base Resources STIP payment that will determined for Mr Carstens, having regard to all
applicable individual and corporate performance criteria.

Other than as disclosed in sections 10.3(c) and 10.4(e) and as set out in this section 10.4(f), there are no agreements or arrangements made
between any Base Resources Director and any other person in connection with, or conditional on, the outcome of the Scheme.
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10.5 Summary of the Scheme Implementation Deed

(a) Introduction

On 22 April 2024, Base Resources announced that it had entered into a Scheme Implementation Deed with EFR BidCo and Energy Fuels, under
which the parties agreed to implement the Scheme between Base Resources and its shareholders pursuant to Part 5.1 of the Corporations Act.

A summary of the key terms of the Scheme Implementation Deed is set out in this section 10.5. A full copy of the Scheme Implementation Deed
was announced to the ASX (www.asx.com.au) and AIM (https://www.londonstockexchange.com/raise-finance/equity/aim) and published on
Base Resources’ website (https://baseresources.com.au/).

(b) Conditions to the Scheme (clause 3)

The Scheme is subject to a number of conditions precedent, which are set out in full in clause 3 of the Scheme Implementation Deed. The Scheme
will not proceed unless all of the conditions precedent to the Scheme are satisfied or waived (where capable of waiver) in accordance with the
Scheme Implementation Deed. The conditions precedent are summarised below.

FIRB approval: before 8.00am on the Second Court Date, notice is received under the FATA by or on behalf of the Treasurer of the
Commonwealth of Australia advising Energy Fuels that the Commonwealth of Australia has no objections to EFR BidCo acquiring Base
Resources;

Restraints: before 8.00am on the Second Court Date, none of the following has been issued or made (and remains effective or enforceable at
that time):

nly.

= aconditional or unconditional decision, determination, statement or order issued by any Governmental Agency in connection with the
Scheme that (i) restrains, prohibits or otherwise materially adversely affects the implementation of the Scheme; (i) requires the parties
to cease trade, or enjoins, prohibits, or imposes any limitations, damages or conditions on the parties ability to acquire, hold or exercise
full rights of ownership over the Base Resources Shares or the Base Resources Material Projects; or (iii) prohibits or restricts the direct or
indirect ownership or operation or benefit of the rights relating to the Base Resources Material Projects or compels the parties to dispose of
the Base Resources Material Projects or Energy Fuels Material Projects as applicable; or

= atemporary restraining order, preliminary or permanent injunction or other order issued by any court of competent jurisdiction or the
Takeovers Panel or other legal restraint or prohibition preventing the Scheme;

Scheme Shareholders’ approval: the Scheme is approved at the Scheme Meeting by the required majorities of Scheme Shareholders under
paragraph 411(4)(a)(ii) of the Corporations Act;

Independent Expert: the Independent Expert issues a report which concludes that the Scheme is in the best interests of Scheme Shareholders
before the date on which the Scheme Booklet is lodged with ASIC and the Independent Expert does not change that conclusion or withdraw the
report by notice in writing to Base Resources prior to 8.00am on the Second Court Date;

Court approval: the Court approves the Scheme under section 411(4)(b) of the Corporations Act and an office copy of the Court orders
approving the Scheme is lodged with ASIC in accordance with section 411(10) of the Corporations Act;

No Base Resources Prescribed Event: no Base Resources Prescribed Event occurs between the date of the Scheme Implementation Deed and
8.00am on the Second Court Date;

No Energy Fuels Prescribed Event: no Energy Fuels Prescribed Event occurs between the date of the Scheme Implementation Deed and
8.00am on the Second Court Date;

No Base Resources Material Adverse Change: no Base Resources Material Adverse Change occurs between the date of the Scheme
Implementation Deed and 8.00 am on the Second Court Date;

No Energy Fuels Material Adverse Change: no Energy Fuels Material Adverse Change occurs between the date of the Scheme Implementation
Deed and 8.00am on the Second Court Date;

Other regulatory approvals: all other approvals, waivers, consents, exemptions or declarations of a Governmental Agency that are necessary
or desirable to implement the Scheme are granted, given, made or obtained, in each case either unconditionally or on terms that Energy Fuels
considers to be acceptable (acting reasonably) and the approvals, waivers, consents, exemptions or declarations have not been withdrawn,
cancelled, varied or revoked before 8.00am on the Second Court Date;

Base Resources Performance Rights: Base Resources has done all things and taken all necessary steps before 8.00am on the Second Court
Date to ensure that before the Scheme Record Date all Base Resources Performance Rights vest and have been exercised and converted into
Base Resources Shares or otherwise lapsed;

NYSE and TSX listing: the Energy Fuels Shares issued under the Scheme have been authorised for listing on the NYSE and conditionally
approved for listing on the TSX before 8.00am on the Second Court Date;

= US Securities Act Exemption: the Energy Fuels Shares to be issued pursuant to the Scheme shall be exempt from the registration requirements
of the US Securities Act pursuant to section 3(a)(10) thereof, and the distribution of the Energy Fuels Shares issued pursuant to the Scheme
shall be exempt from the prospectus and registration requirement of applicable Canadian securities laws;

= CAK: before 8.00am on the Second Court Date, the CAK issuing its approval or an authorising order under section 46 of the Kenya Competition
Act in respect of the acquisition contemplated by the Scheme Implementation Deed, which is unconditional or, if subject to conditions, is
subject to conditions that do not materially adversely affect the planned closure of the Kwale Project; and

= Malagasy Competition Council: before 8.00am on the Second Court Date, the Malagasy Competition Council approving the acquisition
contemplated by the Scheme Implementation Deed under the Malagasy Competition Law no.2018 dated 29 June 2018, which approval is
unconditional or, if subject to conditions, is subject to conditions that are acceptable to Energy Fuels (acting reasonably).
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(c) Conduct of business (clause 7)

The Scheme Implementation Deed requires that Base Resources carry on its business as a going concern, in the ordinary and normal course
during the implementation period and comply with all applicable laws and relevant regulatory requirements.

The Scheme Implementation Deed requires that Base Resources use commercially reasonable endeavours to lift the suspension affecting the Toliara
Exploitation Permit and keep Energy Fuels reasonably informed of any material progress in lifting the suspension affecting the Toliara Project.

Energy Fuels has rights to access the business information, personnel and premises of Base Resources during the implementation period, for
the purpose of implementation of the Scheme, transition planning and to remain informed in relation to the financial and trading position of Base
Resources during the implementation period.

The parties must establish a Transaction Implementation Committee, which provides a means for each party to work together to implement the
Scheme and ensures the orderly business integration of the Base Resources Group into the Energy Fuels Group following the implementation of
the Scheme.

Base Resources may withhold access in relation to any information it reasonably considers to be commercially sensitive or where the provision of
information / access would result in a breach of law.

(d) Representations and warranties (clause 8)

The Scheme Implementation Deed contains customary warranties from Base Resources, EFR BidCo and Energy Fuels in relation to their capital
structure and operating businesses (including in relation to due diligence information).

Each party will promptly advise the other in writing if it becomes aware of any fact, matter, or circumstance which constitutes or may constitute a
breach of any of the representations or warranties given under clause 8 of the Scheme Implementation Deed.

A consequence of a material breach of warranty during the implementation period is that the non-defaulting party has a right to terminate the
Scheme Implementation Deed at any time prior to 8.00am on the Second Court Date.

(e) Board, releases and insurance (clause 9)

Each party provides a standard release of liability for the other party’s directors and officers from any liability that may arise from the Scheme
(except where the relevant person has not acted in good faith or has engaged in wilful misconduct or fraudulent conduct).

With effect on and from the Implementation Date, but subject to all necessary regulatory approvals, Base Resources can nominate and Energy
Fuels must invite one existing Base Resources Director to the Energy Fuels Board.

By the Implementation Date, unless otherwise agreed with Energy Fuels, Base Resources must, in accordance with any applicable company
constitution, laws and regulations, take all actions necessary to procure that each director in office on the Implementation Date resigns their
office as a director by providing written notice, and must cause the appointment to the Base Resources Board and to the boards of each of Base
Resources’ subsidiaries of such persons as are nominated by Energy Fuels and subject to those persons having provided consent to act as
directors of the relevant companies.

(f) Public announcements (clause 10)

All public disclosures in relation to, or in connection with, the Scheme or any other transaction contemplated by the Scheme Implementation Deed
by Energy Fuels or the Base Resources must be approved in writing by each party.

Energy Fuels and Base Resources do not require each other’s consent to disclose information if the disclosure is required by law or relevant
regulators. However, each party must use all reasonable efforts to consult with the other party prior to any such disclosure.

(g) Exclusivity (clause 12)

The Scheme Implementation Deed includes the following customary deal protection provisions applicable to Base Resources:

= (no shop) Base Resources must not solicit, invite, encourage or initiate any inquiry, expression of interest, offer, proposal, inquiry, negotiation or
discussion with a third party in respect of an actual or potential Competing Proposal;

= (no talk) subject to a “fiduciary out”, Base Resources must not talk to rival bidders or negotiate or provide information (including due diligence
access) in relation to a Competing Proposal; and

= (notification of approaches) Base Resources must promptly notify Energy Fuels of any approach from a rival bidder.
Energy Fuels has a matching right in relation to any Competing Proposal which the Base Resources Board reasonably considers to be a

Superior Proposal and which does not include a due diligence / information access condition (noting that Base Resources may provide due
diligence / information access rights to a third party in order to satisfy this requirement).

If the matching right is triggered, Energy Fuels has 5 Business Days from commencement of this process to provide an equal or superior
counterproposal. If Energy Fuels does not provide a counterproposal at the end of this process, then Base Resources may withdraw its
recommendation and voting intention and / or enter into a binding agreement to implement the Superior Proposal.

(h) Break fee (clause 13)

Base Resources has agreed to pay Energy Fuels a break fee of US$2.4 million (excluding GST) which will be payable to Energy Fuels if during the
Exclusivity Period:

= acompeting proposal is announced and is completed within 12 months of termination of the Scheme Implementation Deed;

= a Superior Proposal is received by Base Resources or publicly announced and Base Resources terminates the Scheme Implementation Deed as
a result (where permitted to do so under the Scheme Implementation Deed);

= any Base Resources Director changes their recommendation (except where: (i) the change is due to the Independent Expert not opining that the
Scheme is in the best interests of Scheme Shareholders (other than where that opinion is due to a Competing Proposal); or (i) Base Resources
is entitled to terminate the Scheme Implementation Deed for material breach by Energy Fuels); or
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= Energy Fuels terminates the Scheme Implementation Deed for a material unremedied or irremediable breach by Base Resources.

The break fee is not payable if the Scheme does not proceed solely because Base Resources Shareholders do not vote in favour of the Scheme by
the Requisite Majorities at the Scheme Meeting.

Base Resources liability under the Scheme Implementation Deed is capped at the amount of the break fee.

(i) Reverse break fee (clause 14)
Energy Fuels has agreed to pay Base Resources a reverse break fee of US$2.4 million (excluding GST) which will be payable if, during the
Exclusivity Period:

= Base Resources validly terminates the Scheme Implementation Deed due to the failure of Energy Fuels to satisfy the NYSE and the TSX listing
condition precedent or the US Securities Act exemption condition precedent;

= Base Resources terminates the Scheme Implementation Deed for a material unremedied or irremediable breach by Energy Fuels; or
= Energy Fuels or EFR BidCo do not provide the Scheme Consideration in accordance with its obligation under Scheme Implementation Deed, the
Scheme and the Deed Poll.

Energy Fuels and EFR BidCo's liability under the Scheme Implementation Deed in respect of the matters in the first two bullet points is capped
t the amount of the reverse break fee, provided that this liability cap does not apply to a failure by Energy Fuels or EFR BidCo to complete the
heme once it becomes effective (and Base Resources may seek specific performance of those obligations).

C(j) Termination (clause 11)

OThe Scheme Implementation Deed may be terminated in the following circumstances:
= afailure to satisfy the conditions precedent (or the conditions precedent becoming incapable of satisfaction);
q)- a material breach of the terms of the Scheme Implementation Deed (including a material breach of warranty); or

U)- Base Resources recommending / endorsing a rival control transaction (including where permitted to do so under the Scheme
Implementation Deed).

—10.6 Summary of the Ineligible Foreign Shareholders, Small Shareholders
and Sale Facility arrangements

na

Ineligible Foreign Shareholders are Scheme Shareholders whose address shown in the Base Resources Share Register at the Scheme Record Date
is in a place outside:

= Australia and its external territories;
= (Canada;

= New Zealand;

the United Kingdom;

the United States;

the Cayman Islands (British Overseas Territory) (limited to the Base Resources Shareholders who are issued Energy Fuels Shares for their own
account and not as an agent or on behalf of others);

Kenya (limited to up to 100 current or former employees of a Base Resources Group Member);

Madagascar (limited to employees of a Base Resources Group Member in respect of whom Malagasy Ministry of Finance approval has been
obtained prior to the Implementation Date); and

= such other jurisdictions agreed to in writing by Base Resources and Energy Fuels,

r pers

For

unless Energy Fuels (after consultation with Base Resources) determines that it is lawful and not unduly onerous or unduly impractical for Energy
Fuels to issue that Scheme Shareholder with Energy Fuels Shares as Scheme Consideration.

Base Resources Shareholders who are Ineligible Foreign Shareholders will not receive Energy Fuels Shares. Instead, the Energy Fuels Shares that
would otherwise have been issued to the Ineligible Foreign Shareholder will be allotted to the Sale Agent for sale on the TSX and NYSE.

Electing Small Shareholders are those Scheme Shareholders who hold 350,000 Base Resources Shares or fewer at the Scheme Record Date and
validly elect to have all, but not some, of the new Energy Fuels Shares to which they are entitled allotted to the Sale Agent and sold through the
Sale Facility.

For a Small Shareholder (other than a Base Resources DI Holder) to make an election, they must complete and return the Election Form made
available with this Scheme Booklet, in accordance with the instructions on that form to the Base Resources Share Registry on or before 5.00pm
(Perth time) on 18 September 2024.

For a Small Shareholder that is a Base Resources DI Holder to make an election, they must provide an election instruction through CREST by
following the instructions set out in Annexure 2. The deadline for receipt of CREST election instructions by the Depositary is 1.00 pm (London time) on
18 September 2024.

Energy Fuels will procure, as soon as reasonably practicable after the Implementation Date (and in any event within 30 days after the
Implementation Date) that the Sale Agent sells or procures the sale of the Energy Fuels Shares allotted to the Sale Agent in the ordinary course of
trading on the TSX or the NYSE and in such manner, at such price and on such other terms as the Sale Agent reasonably determines.
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The Sale Agent will then remit the Net Cash Proceeds of the Sale Facility to Energy Fuels as soon as reasonably practicable (and in any event within
10 Business Days after settlement). It is expected that the Sales Agent fee for the Sale Facility will be in the range of CANS0.03 to CANS0.04 per
Energy Fuel Share, which the Sale Agent will deduct from the proceeds realised from the sale of the relevant Energy Fuels, prior to distribution of the
Net Cash Proceeds.

Promptly after the last sale of the relevant Energy Fuels Shares through the Sale Facility, Energy Fuels will pay, or procure, the payment to Ineligible
Foreign Shareholders and Electing Small Shareholders their pro rata proportion of the Net Cash Proceeds (as described further below).

The amount of money in United States Dollars to which each Ineligible Foreign Shareholder and Electing Small Shareholder is entitled will be
calculated on an averaged basis so that all Ineligible Foreign Shareholders and Electing Small Shareholders will receive the same price per Energy
Fuels Share, subject to rounding down to the nearest whole cent. Consequently, the amount to which Ineligible Foreign Shareholders and Electing
Small Shareholders are entitled for each Energy Fuels Share may be more or less than the actual price that is received by the Sale Agent for the
sale of any particular Energy Fuels Share.

As the market price of Energy Fuels Shares will be subject to change from time to time, the sale price of those Energy Fuels Shares, and the
proceeds of those sales, cannot be guaranteed. Ineligible Foreign Shareholders and Electing Small Shareholders will be able to obtain information
on the market price of Energy Fuels Shares on the Energy Fuels website (https://www.energyfuels.com/).

The Net Cash Proceeds will be remitted to Energy Fuels in United States Dollars for distribution of the applicable pro rata portion to each Ineligible
Foreign Shareholder and Electing Small Shareholder. The applicable portions of the Net Cash Proceeds will be distributed by direct credit only.

Ineligible Foreign Shareholders and Electing Small Shareholders that are Base Resources Shareholders (i.e. not a Base Resources DI Holder) will
be paid in Australian dollars, unless they elect to be paid by direct credit in US dollars or British pounds sterling by providing banking details for a
financial institution in the relevant currency to the Base Resources Share Registry prior to the Scheme Record Date.

Ineligible Foreign Shareholders and Electing Small Shareholders that are Base Resources DI Holders will be paid in British pounds sterling.

Conversion of the required amounts of the Net Cash Proceeds to Australian dollars and British pounds sterling will be undertaken by Energy Fuels.
Any exchange rate risk lies solely with the Ineligible Foreign Shareholders and Electing Small Shareholders.

Interest will not be paid on any Net Cash Proceeds. The payment of the Net Cash Proceeds from the sale of the Energy Fuels Shares will be in full
satisfaction of the rights of the Ineligible Foreign Shareholders and Electing Small Shareholders.

In providing services to Energy Fuels in connection with the Sale Facility, the Sale Agent is not acting as agent or sub agent of any Ineligible Foreign
Shareholder or Electing Small Shareholder, does not have any duties or obligations (fiduciary or otherwise) to Ineligible Foreign Shareholders or
Electing Small Shareholders and does not underwrite the sale of any Energy Fuels Shares.

The Sale Facility will only be available to Ineligible Foreign Shareholders and Electing Small Shareholders who are not affiliates of Energy Fuels
after giving effect to the Scheme. No commissions or any other sales incentives will be offered or paid to the employees of Energy Fuels or any
of their affiliates in connection with the Sale Facility. Additionally, neither Energy Fuels or its affiliates will purchase any Energy Fuels Shares while
sales are being executed under the Sale Facility.

10.7 Regulatory conditions and relief

(a) ASX confirmation

As noted in section 10.3, the Base Resources Board intends to accelerate the vesting of the Base Resources Performance Rights if the Scheme
is implemented. ASX has confirmed that ASX Listing Rule 6.23.3 does not apply to the intended early vesting of the Base Resources Performance
Rights (or any cash amounts payable to Malagasy resident holders of Base Resources Performance Rights in lieu of Base Resources Shares as
described in section 10.3(b)).

(b) ASIC declarations and modifications

(1) Paragraph 8302(h) of Part 3 of Schedule 8 of the Corporations Regulations

Paragraph 8302(h) of Part 3 of Schedule 8 of the Corporations Regulations requires this Scheme Booklet to set out whether, within the knowledge
of the Base Resources Directors, the financial position of Base Resources has materially changed since the date of the last balance sheet laid
before Base Resources Shareholders in accordance with sections 314 or 317 of the Corporations Act, being 30 June 2023 (which were considered
at Base Resources’ annual general meeting held on 24 November 2023).

ASIC has granted Base Resources relief from this requirement so that this Scheme Booklet only needs to set out whether, within the knowledge of
the Base Resources Directors, the financial position of Base Resources has materially changed since 31 December 2023, and if so, full particulars
of the change, and on the basis that Base Resources discloses in announcements to the market operated by ASX any material changes to its
financial position that occur after the date of lodgement of this Scheme Booklet for registration with ASIC but prior to the Scheme being approved
by the Court. Base Resources will ensure that a copy of its financial report for the financial half year ended 31 December 2023 is made available,
free of charge, to any Base Resources Shareholder who requests a copy before the Scheme is approved by the order of the Court.

(2) Section 250N of the Corporations Act

Section 250N of the Corporations Act requires Base Resources to hold its annual general meeting for FY24 by no later than 30 November 2024.
In view of the Scheme, Base Resources has applied to ASIC under the Corporations Act to extend the period within which it would otherwise be
required to hold the annual general meeting to 28 February 2025.

(8) Sections 315 and 319 of the Corporations Act

Sections 315 and 319 of the Corporations Act require Base Resources to lodge its annual report for FY24 with ASIC by no later than 30 September
2024 and dispatch it to Base Resources Shareholders by the earlier of 30 October 2024 or 21 days before the annual general meeting for FY24.

In view of the Scheme, Base Resources has applied to ASIC under the Corporations Act to extend the period within which it would otherwise be
required to lodge the annual report for FY24 to 31 December 2024 and to extend the period for dispatch of the annual report until 21 days before
the annual general meeting for FY24 or 31 January 2025, whichever is earlier.

Base Resources Limited | Scheme Booklet | 117


https://www.energyfuels.com/

10 Additional information

10.8 Foreign jurisdictions

No action has been taken to register or qualify the Energy Fuels Shares to be issued under the Scheme or otherwise permit a public offer of such
securities in any jurisdiction outside Australia.

Based on the information available to Base Resources, Base Resources Shareholders whose addresses are shown in the Base Resources Share
Registry as being in the following jurisdictions will be entitled to have new Energy Fuels Shares issued to them under the Scheme subject to any
qualifications set out below in respect of that jurisdiction:

= Australia;
= (Canada;
= New Zealand;
= United Kingdom,
= United States;
= Cayman Islands (British Overseas Territory) (limited to the Base Resources Shareholders who are issued Energy Fuels Shares for their own
account and not as an agent or on behalf of others);
>\ Kenya (limited to up to 100 current or former employees of a Base Resources Group Member); and

====u Madagascar (limited to employees of a Base Resources Group Member in respect of whom Malagasy Ministry of Finance approval has been
! obtained prior to the Implementation Date).

O(a) Canada

The Energy Fuels Shares will be issued by Energy Fuels in reliance upon exemptions from the prospectus requirements of the applicable Canadian
securities law in each province and territory of Canada.

U)No securities commission in Canada has reviewed or in any way passed upon this document or the merits of the Scheme.

j(b) New Zealand

e 1 N1S SCheme Booklet is not a New Zealand disclosure document and has not been registered, filed with or approved by any New Zealand
regulatory authority under or in accordance with the Financial Markets Conduct Act 2013 or any other New Zealand law. The offer of the Energy
Fuels Shares under the Scheme is being made to existing Base Resources Shareholders in reliance upon the Financial Markets Conduct (Incidental
Offers) Exemption Notice 2027 and is not a regulated offer under the Financial Markets Conduct Act 2013. Accordingly, this Scheme Booklet may
not contain all the information that a disclosure document is required to contain under New Zealand law.

(c) United Kingdom

Neither this Scheme Booklet nor any other document relating to the Scheme has been delivered for approval to the Financial Conduct Authority in
the United Kingdom and no prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000, as amended (FSMA))
has been published or is intended to be published in respect of the issuance of Energy Fuels Shares in connection with the Scheme.

his Scheme Booklet does not constitute an offer of transferable securities to the public within the meaning of the United Kingdom Prospectus
Regulation or the FSMA. Accordingly, this Scheme Booklet does not constitute a prospectus for the purposes of the United Kingdom Prospectus
___Regulation or the FSMA.

For persons in the United Kingdom, this Scheme Booklet is only addressed to, and directed at, persons:

= who fall within Article 43 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005; or
= to whom it may otherwise be lawfully commmunicated,

(together Relevant Persons).

This Scheme Booklet must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which
this Scheme Booklet relates is available in the United Kingdom only to Relevant Persons, and will be engaged in only with such persons.

(d) United States

The Energy Fuels Shares to be issued pursuant to the Scheme have not been and will not be registered under the US Securities Act or the
securities laws of any state, district or other jurisdiction of the United States.

Energy Fuels intends to rely on an exemption from the registration requirements of the US Securities Act, provided by section 3(a)(10) thereof, and
exemptions under applicable US state securities laws in connection with the issuance of the Energy Fuels Shares to be issued pursuant to the
Scheme. For the purposes of qualifying for the section 3(a)(10) exemption, Base Resources will advise the Court that its approval of the Scheme
will be relied upon by Energy Fuels as an approval of the Scheme following a hearing on the substantive and procedural fairness of the terms and
conditions of the Scheme to Base Resources Shareholders. All Base Resources Shareholders are entitled to attend such Court hearing in person or
through their duly appointed proxies or through counsel to support or oppose the approval of the Scheme, and notification of such Court hearing
has been given to all such Base Resources Shareholders.
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If the Court approves the Scheme on the basis discussed elsewhere in this Scheme Booklet, its approval will constitute the basis for the Scheme
Consideration to be issued without registration under the US securities Act in reliance on the exemption from the registration requirements
provided by section 3(a)(10) of the US Securities Act. Such Energy Fuels Shares to be issued pursuant to the Scheme will be freely transferable
under United States federal securities laws, except by “affiliates” (as that term is defined in Rule 144 under the US Securities Act) of Energy Fuels,
including persons who are deemed to have been affiliates of Energy Fuels within 90 days before the proposed transfer, In the event that such
Energy Fuels Shares to be issued pursuant to the Scheme are in fact held by affiliates of Energy Fuels, such affiliates may resell the shares:

= in accordance with the provisions of Rule 144 promulgated under the US Securities Act; or
= as otherwise permitted under the US Securities Act and applicable state securities laws.

Any resale of Energy Fuels Shares to be issued pursuant to the Scheme by such an “affiliate” or former “affiliate” may be subject to the registration
requirements of the US Securities Act, absent an exemption therefrom, such as the exemption contained in Rule 144.

The solicitation of proxies made pursuant to this Scheme Booklet is not subject to the requirements of Section 14(a) of the US Exchange Act,
as amended. United States Scheme Shareholders should note that the Scheme and any solicitation of proxies is made for the securities of an
Australian company in accordance with the laws of Australia and the ASX Listing Rules.

The Scheme is subject to disclosure requirements of Australia that are different from those of the United States. Base Resources’ historical
financial information included in this Scheme Booklet has been prepared in accordance with the recognition and measurement principles of
Australian Accounting Standards issued by the Australian Accounting Standards Board, which are consistent with International Financial Reporting
Standards issued by the International Accounting Standards Board and may not be comparable to the financial statements of US companies
whose financial statements are prepared in accordance with generally accepted accounting principles in the United States.

Certain technical information in the Scheme Booklet have been prepared in accordance with the JORC Code, which establishes standards for
public disclosure an Australian issuer makes of scientific and technical information concerning mineral projects. The JORC Code standards differ
from the requirements of the SEC that are applicable to domestic United States reporting companies, including S-K 1300. Any mineral reserves
and mineral resources reported by Base Resources in accordance with the JORC Code may not qualify as such under SEC standards and any
disclosure related to Base Resources’ properties may not be comparable to similar information made public by United States companies subject to
the SEC’s reporting and disclosure requirements.

This Scheme Booklet has not been filed with or reviewed by the SEC, any United States state securities commission or any other United States
regulatory authority and none of them has approved or disapproved of the Energy Fuels Shares to be issued pursuant to the Scheme or passed
upon or endorsed the merits of the Scheme or the accuracy, adequacy or completeness of this Scheme Booklet. Any representation to the
contrary is a criminal offence.

Securityholders who are resident in, or citizens of, the United States are advised to consult their own tax advisors to determine the particular United
States tax consequences to them of the Scheme in light of their particular situation, as well as any tax consequences that may arise under the
laws of any other relevant foreign, state, local, or other taxing jurisdiction.

(e) Cayman Islands

The issue of Energy Fuels Shares under the Scheme in the Cayman Islands is limited to the Base Resources Shareholders who are issued such
shares for their own account and not as an agent or on behalf of others, which issue is not subject to any Cayman Islands law or regulation, and in
particular is not caught by the Securities Investment Business Act (as amended) of the Cayman Islands.

(f) Kenya

The issue of Energy Fuels Shares under the Scheme in Kenya is limited to up to 100 existing Base Resources Shareholders who are current or
former employees of a Base Resources Group Member, which issue is not subject to any Kenyan law or regulation including the Capital Markets
Act, CAP 485A (as amended) or the Kenyan Companies Act, CAP 485 (as amended).

(g) Madagascar

The issue of the Energy Fuels Shares under the Scheme in Madagascar is limited to employees of a Base Resources Group Member in respect of
whom Malagasy Ministry of Finance approval has been obtained prior to the Implementation Date which issue is not subject to any Malagasy law
or regulation.

10.9 Consents to be named and related disclosures

(a) Consents

This Scheme Booklet contains statements made by, or statements said to be based on statements made by:

= Energy Fuels in respect of the Energy Fuels Information only;

= PwC Securities as the Independent Expert;

= AMC as the Independent Technical Specialist;

= PwC Tax, in its capacity as Base Resources’ Australian tax advisor, in respect of section 9 (‘Australian Taxation Implications’) of this
Scheme Booklet.

Each of Energy Fuels, PwC Securities and AMC has consented to the inclusion of each statement it has made in the form and context in which the
statements appear and has not withdrawn that consent at the date of this Scheme Booklet.
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PwC Tax has given and has not, before the time of registration of this Scheme Booklet with ASIC, withdrawn its written consent to be named in this
Scheme Booklet and the inclusion in this Scheme Booklet of the information in section 9 (‘Australian Tax Implications’) of this Scheme Booklet and
the references to that section elsewhere in this Scheme Booklet, in each case in the form and context in which they are included.

The following parties have given and have not, before the time of registration of this Scheme Booklet with ASIC, withdrawn their consent to be
named in this Scheme Booklet in the form and context in which they are named:

= Azure Capital Pty Ltd (ACN 107 416 106) as financial adviser to Base Resources;

= Herbert Smith Freehills as legal adviser to Base Resources;

= PwC Tax as Australian taxation adviser to Base Resources in relation to the Scheme;

KPMG as the external auditor of Base Resources;

Computershare Investor Services Pty Limited as the Base Resources Share Registry;,

Computershare Investor Services PLC as the Depositary to Base Resources;

Equiniti Trust Company, LLC as the Transfer Agent to Energy Fuels; and

KPMG LLP as the external auditor of Energy Fuels.

b) Disclosures and responsibility

ly

ach person named in section 10.9(a):
has not authorised or caused the issue of this Scheme Booklet;

does not make, or purport to make, any statement in this Scheme Booklet or any statement on which a statement in this Scheme Booklet is
based, other than:

= Energy Fuels in respect of the Energy Fuels Information only; and

= PwC Securities in relation to its Independent Expert's Report;

= AMC Consultants Pty Ltd as the Independent Technical Specialist; and

= PwC Tax in relation to the information contained in section 9 (‘Australian Taxation Implications’); and

to the maximum extent permitted by law, expressly disclaims all liability in respect of, makes no representation regarding, and takes no
responsibility for, any part of this Scheme Booklet other than a reference to its name and the statement (if any) included in this Scheme Booklet
with the consent of that party as specified in this section.

—~

c) Fees

onal use an

he fees set out in this section 10.9(c) only relate to fees paid or payable by Base Resources in connection with the Scheme and the preparation of
U)this Scheme Booklet.

Se—=Fach of the persons named in section 10.9(a) as performing a function in a professional, advisory or other capacity in connection with the
preparation or distribution of this Scheme Booklet will be entitled to receive professional fees charged in accordance with their normal basis of
charging.

aggregate, if the Scheme is implemented, Base Resources expects to pay approximately US$4.0 million (including GST, which is assumed to not
be deductible) in transaction costs. In aggregate, if the Scheme is not implemented, Base Resources expects to pay approximately USS1.4 million
(including GST, which is assumed to not be deductible) in transaction costs.

LL_10.10 No unacceptable circumstances

The Base Resources Directors believe that the Scheme does not involve any circumstances in relation to the affairs of any Base Resources
Shareholder that could reasonably be characterised as constituting “unacceptable circumstances” for the purposes of section 657A of the
Corporations Act.

10.177 No other material information

Except as disclosed elsewhere in this Scheme Booklet, so far as the Base Resources Directors are aware, there is no other information that is:
= material to the making of a decision by a Base Resources Shareholder whether or not to vote in favour of the Scheme; and
= known to any Base Resources Director at the date of lodging this Scheme Booklet with ASIC for registration,

which has not previously been disclosed to Base Resources Shareholders.
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10.12 Supplementary disclosure

Base Resources will issue a supplementary document to this Scheme Booklet if it becomes aware of any of the following between the date of this
Scheme Booklet and the Second Court Date:

= amaterial statement in this Scheme Booklet is false or misleading in a material respect;

= amaterial omission from this Scheme Booklet;

= asignificant change affecting a matter included in this Scheme Booklet; or

= asignificant new matter has arisen and it would have been required to be included in this Scheme Booklet if it had arisen before the date of this
Scheme Booklet.

Depending on the nature and timing of the changed circumstances, and subject to obtaining any relevant approvals, Base Resources may circulate
and publish any supplementary document by:

= making an announcement to the ASX and AIM;

= placing an advertisement in a prominently published newspaper which is circulated generally throughout Australia;

= posting the supplementary document to Base Resources Shareholders at their address shown on the Base Resources Share Register; and/or
= posting a statement on Base Resources’ website at https://baseresources.com.au/,

as Base Resources, in its absolute discretion, considers appropriate.

10.13 Base Resources’ position in relation to aspects of the Independent
Technical Specialist’'s Report

Base Resources notes the commentary by the Independent Technical Specialist in the Independent Technical Specialist’s Report concerning:

(@) reporting of the reasonable prospects of eventual economic extraction (RPEEE) in Base Resources’ announcement of the Ranobe Mineral
Resources estimate in September 2021 (the Ranobe R&R Announcement); and

(b) the use of the Ranobe Ore Reserves estimate for the Monazite PFS, which ascribed no value to monazite.

Base Resources notes that the Independent Technical Specialist ultimately considered the Ranobe Mineral Resources estimate to be technically
compliant with the JORC Code. Base Resources further confirms it remains comfortable with its reporting of the Ranobe Mineral Resources
estimate in the Ranobe R&R Announcement, including in respect of RPEEE in light of the Government of Madagascar-imposed suspension of
activities and the Toliara Exploitation Permit not currently including the right to exploit monazite. In the context of the large-scale and high-grade
nature of the Ranobe deposit, the JORC Code enables assessment of RPEEE to be over the long term (with the JORC Code noting periods in
excess of 50 years may be reasonable). At the time of estimation of the Ranobe Mineral Resources and Ore Reserves estimate, Base Resources
had no reason to believe (and still has no reason to believe) that the Government-imposed suspension would be anything other than temporary
and therefore did not impact RPEEE or otherwise warrant specific discussion in the Ranobe R&R Announcement. The Ranobe R&R Announcement
expressly acknowledged that the Toliara Exploitation Permit did not (at the time of announcement) provide the right to exploit monazite.

Base Resources remains comfortable with the approach adopted for the Monazite PFS. The express scope of this study was to assess the viability
of exploiting the monazite rich waste stream from mining the Ranobe Ore Reserves from Mineral Sands DFS2. As scoped, the Monazite PFS was
only an incremental update to the Mineral Sands DFS2 and not (and was not expressed to be) a pre-feasibility study for the full project.

The Ranobe Ore Reserves have been optimised for block value, but no value has been attributed to monazite as the Toliara Exploitation Permit
does not currently provide the right to exploit monazite. While further optimisation for the inclusion of monazite will likely occur in the future
once monazite has been added to the Toliara Exploitation Permit, based on Base Resources’ understanding of the Ranobe deposit and the HM
assemblage, this is not expected to yield a materially different result (noting that any differential result would only be an improvement to overall
project economics).

Base Resources finally notes that the absence of an express right to exploit monazite under the Toliara Exploitation Permit does not preclude Base
Resources from undertaking the Monazite PFS or releasing the Ranobe Mineral Resources and Ore Reserves estimates in their current form.
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10.14 Information in relation to Energy Fuels’ resources and reserves reporting

Energy Fuels prepares its resources and reserves estimates in accordance with both Subpart 1300 and NI 43-101, which is different to the
reporting standard ordinarily applicable to ASX listed entities (i.e., the JORC Code).

All mineral estimates constituting mining operations that are material to Energy Fuels’ business or financial condition included in section 6.5
have been prepared in accordance with both Subpart 1300 and NI 43-101 and are supported by pre-feasibility studies and/or initial assessments
prepared in accordance with both the requirements of Subpart 1300 and NI 43-101. For purposes of Subpart 1300 and NI 43-101, as at 31
December 2023, Energy Fuels was classified as a development stage issuer because it was engaged in the preparation of Mineral Reserves

(for the purposes of Subpart 1300 and NI 43-101) for extraction on at least one material property. Energy Fuels will be considered a production
stage issuer if it engages in material extraction of a Mineral Reserve (for the purposes of Subpart 1300 and NI 43-107) from at least one material
property. In late 2023, Energy Fuels commenced uranium production at three of its material properties, namely the Pinyon Plain Project and the
La Sal and Pandora mines (each of the La Sal and Pandora mines constitutes a portion of the La Sal Project). The Pinyon Plain Project includes
a Mineral Reserve (for the purposes of Subpart 1300 and NI 43-101). Accordingly, Energy Fuels is expected to be considered a production stage
issuer in 2024 as a result of its commencing mining at the Pinyon Plain Project in late 2023 and its expected continuance of mining activities
through 2024.

Energy Fuels’ disclosures of foreign estimates are not reported in accordance with the JORC Code. A competent person has not done sufficient
>Work to classify the foreign estimates as Mineral Resources or Ore Reserves in accordance with the JORC Code. It is uncertain that following
== evaluation and/or further exploration work that the foreign estimates would be able to be reported as Mineral Resources or Ore Reserves in
accordance with the JORC Code.

Olfthe Scheme is implemented, Base Resources will apply to be delisted from the ASX and Energy Fuels will instead comply with both Subpart 1300
and NI 43-107 in respect of resources and reserves reporting for both the relevant Energy Fuels Material Projects and Base Resources Material
Projects. As such, Energy Fuels has no intention to present the foreign estimates in accordance with the JORC Code or otherwise to verify them for
his purpose.

U)A comparison of the differences in resource categorisation under the JORC Code, NI 43-107 and Subpart 1300 is set out in section 1.1(c) of

jnnexureT
C_ES1 0.15 Competent Persons and Qualified Person statements

C(a) Base Resources

he information in this Scheme Booklet that relates to the Mineral Resources and Ore Reserves estimates for Base Resources is extracted from
U)the ASX announcement entitled “2024 Mineral Resources and Ore Reserves Statement” dated 31 July 2024 and which is available to view on
P Base Resources’ website at https://baseresources.com.au/.

Base Resources confirms that it is not aware of any new information or data that materially affects the information included in the original market
announcement and that all material assumptions and technical parameters underpinning the Mineral Resources and Ore Reserves estimates in
me original market announcement continue to apply and have not been materially changed.

Base Resources confirms that the form and context in which the relevant Competent Person’s findings are presented in this Scheme Booklet have
not been materially modified from the original market announcement.

OThe information in this Scheme Booklet that relates to production targets or forecast financial information derived from a production target for the
Toliara Project is extracted from the following ASX announcements:
= "Additional critical mineral product stream doubles Toliara Project’s NPV” dated 14 December 2023; and

= "DFS2 enhances scale and economics of the Toliara Project” dated 27 September 2021,
both of which are available to view on Base Resources’ website at https://baseresources.com.au/.

Base Resources confirms that all the material assumptions underpinning the production target, or the forecast financial information derived from a
production target in the original market announcements continue to apply and have not materially changed.

(b) Energy Fuels

The information in this Scheme Booklet that relates to the Mineral Resource and Minerals Reserve estimates for Energy Fuels have been defined
under Subpart 1300 and NI 43-101 and are extracted from Energy Fuels’ 2023 10-K Annual Report dated 23 February 2024 (and amended on
28 June 2024) and which is available to view on the Energy Fuels website at https://energyfuels.com/.

Energy Fuels confirms that the technical information contained in this Scheme Booklet in section 6.5 has been prepared in accordance with both
US and Canadian requirements set out in Subpart 1300 and NI 43-101 and reviewed on behalf of Energy Fuels by Daniel Kapostasy, VP, Technical
Services of Energy Fuels, a Qualified Person under both Subpart 1300 and NI 43-101 regulations.
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10.16 US Securities Laws

THE SCHEME AND THE SECURITIES ISSUABLE IN CONNECTION WITH THE SCHEME HAVE NOT BEEN APPROVED OR DISAPPROVED BY
THE SEC OR THE SECURITIES REGULATORY AUTHORITIES OF ANY STATE OF THE UNITED STATES, NOR HAS THE SEC OR THE SECURITIES
REGULATORY AUTHORITIES OF ANY STATE OF THE UNITED STATES PASSED UPON THE ADEQUACY OR ACCURACY OF THIS SCHEME
BOOKLET OR THE ADEQUACY OR ACCURACY OF THE SCHEME. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The Scheme Consideration to be issued pursuant to the Scheme will not be registered under the US Securities Act or the securities laws of any
state of the United States and will be issued in reliance upon the exemption from registration requirements provided by section 3(a)(10) of the
US Securities Act on the basis of the approval of the Court. Section 3(a)(10) of the US Securities Act exempts from registration requirements

a security that is issued in exchange for one or more bona fide outstanding securities where the terms and conditions of such issuance and
exchange are approved, after a hearing upon the fairness of such terms and conditions at which all persons to whom it is proposed to issue

or distribute securities in such exchange have the right to appear and to whom adequate notice of the hearing has been given, by a court or

by a governmental authority expressly authorised by law to grant such approval. The Court’s approval will, if granted, constitute a basis for the
exemption from the registration requirements under the US Securities Act contained in section 3(a)(10) thereof with respect to the Scheme
Consideration issued pursuant to the Scheme.

The Scheme Consideration issued pursuant to the Scheme will not be ‘restricted securities’ as such term is defined in Rule 144 under the
US Securities Act, and generally will not be subject to restrictions on resale unless the holder of such Energy Fuels shares is an affiliate (as defined
under the US Securities Act) of Energy Fuels after the Effective Date or has been such an “affiliate” within 90 days prior to the Effective Date.

Energy Fuels shares received by a holder who will be an affiliate (as defined under the US Securities Act) of Energy Fuels after the Effective Date or
has been such an ‘affiliate’ within 90 days prior to the Effective Date will be subject to certain restrictions on resale imposed by the US Securities
Act. As defined in Rule 144 under the US Securities Act, an affiliate of an issuer is a person that directly, or indirectly through one or more
intermediaries, controls, or is controlled by, or is under common control with the issuer. The determination of whether a person is an ‘affiliate’ is
dependent upon all relevant facts and circumstances. Persons who are executive officers, directors or significant shareholders of an issuer or who
are otherwise able to exert influence over an issuer should consult with their own legal counsel regarding whether they would be considered to

be ‘affiliates’ and whether resales of the Energy Fuels shares they received pursuant to the Scheme will be subject to restrictions imposed by the
US Securities Act.

Persons who are not ‘affiliates’ of Energy Fuels after the Effective Date, have not been ‘affiliates’ of Energy Fuels within 90 days prior to the
Effective Date and are not otherwise ‘underwriters’ or ‘dealers’ within the meaning of the US Securities Act may resell the Energy Fuels Shares that
they receive in connection with the Scheme in the United States without restriction under the US Securities Act.

Scheme Shareholders resident in the US should be aware that the financial statements and financial information of Base Resources are prepared
in accordance with Australian Accounting Standards and International Financial Reporting Standards as issued by the International Accounting
Standards Board and are subject to Australian auditing and auditor independence standards, each of which differ in certain material respects from
US generally accepted accounting principles and auditing and auditor independence standards and thus may not be comparable in all respects to
financial statements and information of US companies.

Scheme Shareholders should be aware that the Scheme described herein may have tax consequences both in the US and in Australia. For a
general summary of the Australian income tax (including CGT), GST and stamp duty implications for certain foreign resident Scheme Shareholders
on implementation of the Scheme and payment of the Special Dividend, should one be determined, see relevant sections under section 9 —
Australian Tax Implications. US federal income tax consequences and the applicability of any federal, state, local, foreign and other tax laws for
investors who are resident in, or citizens of, the US are not described herein. Scheme Shareholders who are resident in, or citizens of, the US are
urged to consult their own tax advisors with respect to such Australian and US federal income tax consequences and the applicability of any
federal, state, local, foreign and other tax laws.

Base Resources is a “foreign private issuer” within the meaning of Rule 405 under the US Securities Act and Rule 3b-4 under the US Exchange
Act. US shareholders of Base Resources should note that it is proposed that the Scheme Consideration be issued in exchange for the securities
of a company incorporated in Australia in accordance with the laws of Australia and the listing rules of ASX. The solicitation of proxies made
pursuant to this Scheme Booklet is not subject to the requirements of Section 14(a) of the US Exchange Act. The Scheme is subject to disclosure
requirements of Australia that are different from those of the US.

Information regarding mineral reserve and resource estimates in this Scheme Booklet or in the documents incorporated by reference herein
concerning the properties of Base Resources has been prepared in accordance with the requirements of the JORC Code, which may differ in
material respects from the requirements of US securities laws applicable to US domestic issuers, such as Energy Fuels, that are subject to the
reporting and disclosure requirements of the SEC.

No broker, investment dealer, salesperson or other person has been authorized to give any information or make any representation other than
those contained in this Scheme Booklet and, if given or made, such information or representation must not be relied upon as having been
authorized by Base Resources or Energy Fuels.

Base Resources Limited | Scheme Booklet | 123



17 Glossary

11.1 Definitions

In this Scheme Booklet, unless the context otherwise appears, the following terms have the meanings shown below:

AS means the lawful currency of Australia.
Accounting at any time:
Standards 1. the requirements of the Corporations Act about the preparation and contents of financial reports;

2. the accounting standards approved under the Corporations Act; and

generally accepted accounting principles policies, practices and procedures in Australia to the extent not inconsistent with
the accounting standards described in paragraph (2).

nly

O Advisor in relation to an entity, its legal, financial, tax and other expert advisors (not including the Independent Expert).
AlM the market of that name operated by the London Stock Exchange.
) AIM Rules the AIM Rules for Companies published by the London Stock Exchange.
Alternate Feed uranium-bearing tailings or wastes.
Materials
3 AMC AMC Consultants Pty Ltd (ABN 58 008 129 164).
ASIC the Australian Securities and Investments Commission.
cG Associate has the meaning set out in section 12 of the Corporations Act subject to section 16 of the Corporations Act.
Astron Astron Corporation Limited (ARBN 154 924 553), ASX Code: ATR.
C ASX ASX Limited (ABN 98 008 624 691) and, where the context requires, the financial market that it operates.
O ASX Listing the official listing rules of the ASX.
U) Rules
L ATO the Australian Taxation Office.
G) Authorisation 2ny licence, permit, lease, authorisation, concession, consent, certificate or approval issued or granted by a Governmental
gency.

QBahia Project the early stage HMS project located in the municipalities of Prado and Caravelas in the State of Bahia, Brazil.

[ Base Resources  Base Resources Limited (ACN 125 546 910).

Base Resources  the board of directors of Base Resources.

Board

Base Resources  the holder of a Base Resources DI.

DI Holder

Base Resources the register of Base Resources DI Holders maintained by the Depositary.
DI Register

Base Resources  the depositary interests issued by the Depositary in respect of the Base Resources Shares deposited with it, which are
Dis quoted for trading on AIM.

Base Resources a member of the Base Resources Board.
Director

Base Resources  Base Resources and each of its subsidiaries, and a reference to a Base Resources Group Member or a member of the Base
Group Resources Group is to Base Resources or any of its subsidiaries.

Base Resources  the information contained in this Scheme Booklet, other than:
Information 1. the Energy Fuels Information; and

2. the Independent Expert's Report.

Base Resources  Base Resources’ Long Term Incentive Plan, as amended from time to time.
LTIP
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Base Resources  any event, occurrence or matter (whether occurring on or after the date of the Scheme Implementation Deed) which is or
Material Adverse would (either individually or when aggregated together with any other events, matters or circumstances of a similar type or
Change nature) reasonably be expected to:

1.

have the effect of diminishing the net assets of the Base Resources Group, on a consolidated basis, by US$32,271,250
or more against what it would reasonably have expected to have been but for the event, occurrence or matter;

be material and adverse to the Base Resources Group's ownership interest in a Base Resources Material Project,
including any material and adverse changes to:

= the legal status of or terms applicable to a Base Resources Material Project; or

= the Base Resources Group's ability:

= in the case of the Kwale Project, to operate or exploit that Base Resources Material Project; and

= inthe case of the Toliara Project, to lift the suspension, obtain the legal right to exploit monazite or otherwise
exploit the Toliara Project (including as a result of any public statement or regulatory action by or on behalf of
the Government of Madagascar or any applicable court of law),

in each case, relative to the position or reasonable expectations as at the date of the Scheme Implementation Deed,

other than matters, events or occurrences:

3.

4
5.
6

10.

11.

12.

that are not material to the Base Resources Group as a whole;
required or expressly permitted by the Scheme Implementation Deed or the Scheme;
Fairly Disclosed in the Due Diligence Materials;

Fairly Disclosed in public announcements issued by Base Resources to the ASX or AIM in the period from 1 July 2023
to the date of the Scheme Implementation Deed (excluding any risk factor disclosure and disclosure of risks in “forward
looking statement” disclaimers that are predictive, forward-looking or primarily cautionary in nature);

undertaken or occurring with the prior written consent of Energy Fuels;

arising from any act of terrorism, outbreak or escalation of war (whether or not declared), major hostilities, civil unrest
or outbreak or escalation of any disease epidemic or pandemic (not including arising from an outbreak or escalation of
war (whether or not declared) or major hostilities in Madagascar);

arising from any act of God, natural disaster, lightning, storm flood, bushfire, earthquake, explosion, cyclone, tidal wave,
landslide, on or after the date of the Scheme Implementation Deed;

arising from any assessment of the Base Resources Group’s asset carrying values or net realisable values following
the date of the Scheme Implementation Deed (using the same accounting policies used in the most recent audited
financial statements of Base Resources as at the date of the Scheme Implementation Deed) which may result from the
planned cessation of mining operations at the Kwale Project prior to 31 December 2024;

arising as a result of the execution, announcement or performance of the Scheme Implementation Deed or the Scheme
in accordance with its terms; or

which do not relate specifically to the Base Resources Group and which arise from:

= changes to accounting standards or laws (including subordinate legislation, regulations, directions, orders or
government policy) in Australia, Kenya, Madagascar or any other jurisdiction in which the Base Resources Group
operates;

= changes in exchange rates, interest rates or commodity prices; or

= changes in general economic or business conditions, including those that relate to the industries in which the Base
Resources Group operates, changes in general economic or business conditions, including those that relate to the
industries in which the Base Resources Group operates,

but in each case under this paragraph (12), excluding any such changes which have an adverse effect on the Base
Resources Group, taken as a whole, that is materially disproportionate as compared to the adverse effect of the
relevant change on other participants in the industries in which the Base Resources Group operates.

For the purposes of this definition and determining whether a Base Resources Material Adverse Change has occurred:

1.

consolidated net assets will be calculated using the same principles as were used to calculate the consolidated
net assets in the most recent audited financial statements of Base Resources as at the date of the Scheme
Implementation Deed; and

the parties must take into account any amounts which are recoverable, or would reasonably be likely to be recoverable,
under the Base Resources Group's insurance policies.

Base Resources  each of the:

Material Project |

2.

Kwale Project; and

Toliara Project.
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a right issued under the Base Resources LTIP providing the holder a right to receive a Base Resources Share, subject to
satisfaction of applicable vesting conditions and gates to vesting, and subsequent exercise.

Base Resources
Performance
Rights

Base Resources
Prescribed Event

For personal use only

the occurrence of any of the following:

1.

10.

11.

12.

13.

14,

Base Resources or any of its Subsidiaries converting all or any of its shares or securities into a larger or smaller
number of shares or securities;

Base Resources or any of its Subsidiaries resolving to reduce its share capital in any way or reclassifying, combining,
splitting or repurchasing directly or indirectly any of its issued securities;

Base Resources or any of its Subsidiaries:

= entering into a buy-back agreement; or
= resolving to approve the terms of a buy-back agreement under the Corporations Act,

or taking equivalent action under the laws of its place of incorporation or registration;
Base Resources or any of its Subsidiaries issuing shares, or granting an option over its shares to a person other than:

= inthe case of Base Resources’ Subsidiaries, to Base Resources or one of its wholly owned Subsidiaries; or
= theissue of shares upon the conversion or exercise of Base Resources Performance Rights, the number of which
was Fairly Disclosed in writing to Energy Fuels before the date of the Scheme Implementation Deed;

Base Resources or any of its Subsidiaries issuing or agreeing to issue securities, other instruments convertible into

shares or debt securities or rights for the issue of shares or debt securities, or vesting or accelerating or agreeing to

vest or accelerate a performance right or an option over its shares other than:

= inthe case of Base Resources’ Subsidiaries, to Base Resources or one of its wholly owned Subsidiaries; or

= theissue of shares upon the conversion or exercise of Base Resources Performance Rights, the number of which
was Fairly Disclosed in writing to Energy Fuels before the date of the Scheme Implementation Deed;

Base Resources or any of its Subsidiaries settling or agreeing to settle in cash the conversion, exercise or termination
of Base Resources Performance Rights;

Base Resources or any of its Subsidiaries creating any new employee incentive plan or similar share or incentive
scheme or amending the terms of the Base Resources LTIP or the Base Resources STIP;

Base Resources or any of its Subsidiaries issuing or agreeing to issue offers to participate in the Base Resources LTIP;

Base Resources or any of its Subsidiaries making any change or amendment to its constitution or convening a meeting
to consider a resolution to change or amend its constitution;

subject to paragraph (14) of this definition, Base Resources or any of its Subsidiaries:

= acquiring, taking a lease over, disposing of or leasing to another party;
= agreeing to acquire, take a lease over, dispose of or lease to another party; or
= offering, proposing or announcing an intention to do any of the above in relation to,

any securities, businesses, assets, interests in a joint venture, entity or undertaking, whether in one transaction or a
number of such transactions, where:

= the amount or value involved in such transaction or transactions of the same or substantially the same kind or
which are related exceeds US$2,500,000; or

= which otherwise constitutes the whole or a substantial part of the Base Resources Group’s business,

excluding any disposal of property, plant and equipment in connection with the expected cessation of mining
operations at the Kwale Project and any short term rental or leasing of equipment for operations at the Kwale Project in
a manner consistent with recent past practice;

Base Resources or any of its material Subsidiaries ceasing, or threatening to cease, carrying on the business
conducted by the relevant Base Resources Group Member in the 12 months prior to the date of the Scheme
Implementation Deed,;

Base Resources or any of its Subsidiaries entering into any new lines of business or undertaking any other activities
which are material to the Base Resources Group (as a whole) which it is not engaged as of the date of the Scheme
Implementation Deed;

Base Resources or any of its Subsidiaries agreeing to any revocation, suspension or variation of any of the
Authorisations or mining tenure for the Base Resources Material Projects in a manner that has a materially negative
impact on the Base Resources Group as a whole;

Base Resources or any of its Subsidiaries entering into any royalty agreement, offtake agreement, joint venture, farm-in,
farm-out or similar arrangement with respect to the Base Resources Material Projects;
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Base Resources
Prescribed Event

Continued

15.

16.

17.

18.

19.

20.
21.

22.

Base Resources or any of its Subsidiaries:

entering into any investment agreement, stability agreement or similar arrangement, including any binding
memorandum of understanding or heads of agreement, with respect to a Base Resources Material Project with a
Governmental Agency, or an amendment relating thereto; or

= agreeing the terms for the voluntary participation of a Governmental Agency in a Base Resources Material Project
(or a share interest in the Base Resources Group Member that holds the Base Resources Group interest in a Base
Resources Material Project),

in each case on terms which are materially less favourable to the Base Resources Group (as a whole) than the
commercial terms which were Fairly Disclosed in the Due Diligence Materials, provided that (except in the case of
entering into a binding memorandum of understanding with respect to the Toliara Project in the form Fairly Disclosed
in the Data Room), before taking an action pursuant to paragraph (15) of this definition, Base Resources must provide
Energy Fuels a reasonable opportunity to review and, provided Energy Fuels promptly responds prior to any reasonable
deadlines communicated by Base Resources (having regard to any applicable commercial or regulatory deadlines
imposed on the Base Resources Group), Base Resources must incorporate Energy Fuels' reasonable comments;

Base Resources or any of its Subsidiaries creates, or agrees to create, an Encumbrance (other than a Permitted
Encumbrance) over, or declares itself the trustee of, all or substantially all of the business, property or other assets of
the Base Resources Group (as a whole);

Base Resources or any of its Subsidiaries directly or indirectly enters into or provides any guarantee, indemnity or
security on behalf of, or in respect of the obligations of, any other person other than to another member of the Base
Resources Group or in the ordinary course of business;

Base Resources or any of its Subsidiaries:

= increasing the remuneration of, or otherwise varying, the employment arrangements with any of its directors or
general manager level employees (except where the total increase of the remuneration of its directors or general
manager level employees is (in aggregate) consistent with the Base Resources Group'’s approach for previous
periods and no more than 5% of the total remuneration paid to the directors and general manager level employees
(in aggregate) as at the date of the Scheme Implementation Deed);

= any increase in the remuneration of, or otherwise varying, the employment arrangements with any of its employees
(other than directors or general manager level employees) which is not in the ordinary course of business on terms
that are reasonable in the circumstances and (in aggregate) consistent with the Base Resources Group’s approach
for previous periods;

= except as contemplated or permitted under the Scheme Implementation Deed in relation to Base Resources
Performance Rights holders, accelerating the rights of any of its directors or employees to compensation or
benefits of any kind (including under the Base Resources LTIP); or

= paying any of its directors or employees a bonus, termination or retention payment (other than in the ordinary
course of business and on terms which are reasonable in the circumstances, including in accordance with an
existing contract or the terms of the Base Resources STIP disclosed to Energy Fuels or EFR BidCo before the date
of the Scheme Implementation Deed);

Base Resources or any of its Subsidiaries:

= entering into, terminating or amending in a material manner; or

= waiving any material claims or rights under, or waiving the benefit of, or making any material election or exercising
any material rights under, any provisions of,

any agreement, arrangement or understanding:

= where the entry into, amendment or waiver of, or election or exercise of rights under, the relevant agreement,
arrangement or understanding will have a financial impact on Base Resources or any of its Subsidiaries of at least
US$2,500,000 or more (in aggregate), other than in the ordinary course of business; or

= where the entry into, amendment or waiver of, or election or exercise of rights under, the relevant agreement,
arrangement or understanding is otherwise material to the business or operations of the Base Resources Group as
a whole;

an Insolvency Event occurring in respect of Base Resources or any of its material Subsidiaries;

other than the Special Dividend, Base Resources announcing, making, declaring, paying, distributing or incurring a
liability to pay any distribution whether by way of dividend, bonus or capital reduction or otherwise and whether in cash
or in specie;

Base Resources or any of its Subsidiaries:

= increasing its level of financial indebtedness (including financial liabilities incurred under finance leases) other than
indebtedness owed to another Base Resources Group Member by more than US$250,000 (in aggregate); or

= making any loans, advances or capital contributions to or investments in any person other than to another Base
Resources Group Member by more than US$250,000 (in aggregate);

Base Resources Limited | Scheme Booklet | 127



11 Glossary

Base Resources  23. Base Resources or any of its Subsidiaries cancelling, materially amending or failing to renew (or replace) on its expiry
Prescribed Event any existing insurance policy, on which the business of Base Resources depends in a material respect;

Continued 24. Base Resources or any of its Subsidiaries making capital expenditure in excess of US$2,500,000 in aggregate;

25. Base Resources or any of its Subsidiaries changing any significant accounting policy applied by them to report their
financial position other than if required by law or the Accounting Standards;

26. Base Resources or any of its Subsidiaries:

= making, commencing or serving any legal action, proceeding, dispute, claim, crossclaim, counterclaim, demand,
notice, direction, inquiry, arbitration, mediation, dispute resolution or litigation; or

= settling, compromising, agreeing to any resolution, or making any admission,
in relation to any material legal proceedings, claim, investigation, arbitration or other like proceedings, other than:

= any arising out of or in respect of the Scheme Implementation Deed; or

= settling, compromising, agreeing to any resolution, or making any admission in relation to any legal proceedings,
claim, investigation, arbitration or other like proceedings for less than US$2,500,000 in aggregate;

27. Base Resources Shares being removed from quotation on the ASX;

28. Base Resources or any of its Subsidiaries entering into any agreement that contains a change of control consent right
or fee or unilateral termination right that would be exercisable as a result of the Scheme being implemented, and in
respect of which the implementation of the Scheme is reasonably likely to give rise to an adverse financial impact in
excess of USS500,000 in aggregate, unless the counterparty to the agreement has provided a binding waiver or release
of those rights;

29. Base Resources or any of its Subsidiaries settling or conceding any material matters during tax reviews or audits
with the Australian Tax Office or any equivalent Governmental Agency in any jurisdiction (in each case, where the
financial impact of the settlement or concession on the Base Resources Group is reasonably likely to be in excess of
US$1,000,000); or

30. Base Resources or any of its Subsidiaries, officers or directors is or becoming a party to any material legal proceedings,
claim, investigation, prosecution, litigation or arbitration other than as a plaintiff or applicant, in respect of Base
Resources or any of its Subsidiaries or their respective business or assets which could reasonably be expected to give
rise to a liability for the Base Resources Group in excess of US$2,500,000 (excluding legal costs) or reasonably be
expected to have a material effect on the business of Base Resources or any of its Subsidiaries, not including litigation
that is:

= frivolous or vexatious;
= litigation initiated or instigated by Energy Fuels or any of its Subsidiaries;

= litigation where Base Resources receives bona fide legal advice within 10 Business Days of Base Resources being
served with the relevant proceedings to the effect that the litigation has no reasonable prospect of success; or

= any legal proceedings, claim, investigation, prosecution, litigation or arbitration to the extent that an insurer has
agreed to cover the liability under an insurance policy maintained by a Base Resources Group Member,

31. the Base Resources Group making any acquisition, purchase or payment or incurring any expenditure or other financial
commitment (other than pursuant to a contract or arrangement in the form that existed as at the date of the Scheme
Implementation Deed), or incurring any new indebtedness following the date of the Scheme Implementation Deed, in
each case which would have a reasonable likelihood of causing the Base Resources Group’s Consolidated Working
Capital as at the Implementation Date to be less than US$5,000,000, without the prior written consent of Energy Fuels
(such approval not to be unreasonably withheld or delayed).

For personal use only

For the purpose of this paragraph (31), the Base Resources Group’s Consolidated Working Capital is the amount
which is equal to the Base Resources Group's: (i) cash, cash equivalents and trade and other receivables; less (ii)
current trade payables, including any change of control payments payable as a result of the completion of the Scheme,
in each case as determined in accordance with the accounting principles, policies or procedures used to prepare the
Base Resources Group’s management accounts,

provided that a Base Resources Prescribed Event (other than the Base Resources Prescribed Event in paragraph 31) does
not include any matter:

1. totheextentitis Fairly Disclosed in the Due Diligence Materials;
2. thatis permitted under paragraph 15 of this definition;

3. Fairly Disclosed in public announcements issued by Base Resources to the ASX or AIM in the period from 1 July 2023
to the date of the Scheme Implementation Deed (excluding any risk factor disclosure and disclosure of risks in “forward
looking statement” disclaimers that are predictive, forward-looking or primarily cautionary in nature);

4. which is an offtake agreement (whether for a single delivery or multiple deliveries) entered in the ordinary course for
mineral sands products from the Kwale Project; or

the undertaking of which Energy Fuels has approved in writing (such approval not to be unreasonably withheld or delayed).
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Base Resources  a fully paid ordinary share in the capital of Base Resources and includes a Base Resources DI, except as follows (where the
Share reference to Base Resources Shares does not include Base Resources Dls):

1. inthe case of references to Base Resources Shares in context of the date and time for determining entitlement to
vote at the Scheme Meeting, methods for voting at the Scheme Meeting, voting in person at the Scheme Meeting,
attendance at the Scheme Meeting, trading of or dealings in Base Resources Shares, the price of Base Resources
Shares and the transfer of Base Resources Shares to EFR BidCo; or

2. if specified otherwise or the context requires otherwise.

Base Resources the register of members of Base Resources maintained in accordance with the Corporations Act and includes the Base
Share Register Resources DI Register, except if specified otherwise or the context requires otherwise.

Base Resources  Computershare Investor Services Pty Limited (ACN 078 279 277).
Share Registry

Base Resources  each person who is registered as the holder of a Base Resources Share in the Base Resources Share Register and includes
Shareholder a Base Resources DI Holder, except as follows (where the reference to Base Resources Shareholders does not include Base
Resources DI Holders):

1. inthe case of references to Base Resources Shareholders in the context of provision of this Scheme Booklet, a proxy
form and Election Form, the date and time for determining entitlement to vote at the Scheme Meeting, methods for
voting at the Scheme Meeting, voting in person at the Scheme Meeting, attendance at the Scheme Meeting, trading of
or dealings in Base Resources Shares, the means by which elections to participate in the Sale Facility may be made
and withdrawn, the deadline for making and withdrawing elections, the payment currencies for the Special Dividend
and portions of the Net Cash Proceeds, the transfer of Base Resources Shares to EFR BidCo and being present at the
Scheme Meeting; and

2. if specified otherwise or the context requires otherwise.

Base Resources  Base Resources’ Short Term Incentive Plan, as amended from time to time.

STIP
Business Day a day that is:
1. abusiness day as defined in the ASX Listing Rules;
2. abusiness day as defined in the AIM Rules; and
3. aday, other than a Saturday or Sunday, that banks are open for business in Denver, Colorado, USA.
CAK the Competition Authority of Kenya established under the Kenya Competition Act.
CANS or CAD the lawful currency of Canada.
CGT capital gains tax.
Competing a bona fide proposal, offer or transaction by a party (other than Energy Fuels or any Energy Fuels Group Member) that, if
Proposal entered into or completed substantially in accordance with its terms, would result in:

1. aperson acquiring a Relevant Interest, in more than 20% of Base Resources Shares, or acquire a right to obtain a
Relevant Interest in more than that number of Base Resources Shares;

2. aperson directly or indirectly acquiring or obtaining an interest (including an economic interest) in all or substantially
all of the business conducted by, or assets or property of the Base Resources Group (including the Base Resources
Material Projects);

3. aperson directly or indirectly acquiring Control of, or otherwise acquire, merge with, or be stapled with, Base Resources
or any material Base Resources Group Member; or

4. any other similar transaction or series of transactions involving the Base Resources Group, the consummation of
which would reasonably be expected to impede, interfere with, present a delay to the transactions contemplated herein,
whether by way of takeover bid, scheme, capital reduction, issue of securities, sale of assets, sale of securities, stapling,
strategic alliance, dual listed company structure, joint venture or partnership, or other transaction or arrangement.

For the avoidance of doubt, each successive material modification or variation of any proposal, offer or transaction in
relation to a Competing Proposal will constitute a new Competing Proposal.

Conduit Foreign  has the meaning given to that term in Subdivision 802-A of the Income Tax Assessment Act 1997 (Cth).
Income

Control has the meaning given in section 50AA of the Corporations Act.
Corporations Act  the Corporations Act 2007 (Cth), as modified or varied by ASIC.
Corporations the Corporations Regulations 2007 (Cth), as modified or varied by ASIC.
Regulations

Counterproposal a matching or superior proposal to the terms of the Competing Proposal announced or otherwise formally proposed to
Base Resources by Energy Fuels, as contemplated by clause 12.6(a)(vi) of the Scheme Implementation Deed.

Court the Federal Court of Australia (commenced in the Perth registry).
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CREST the relevant system (as defined in the CREST Regulations) in respect of which Euroclear UK and International is the Operator
(as defined in the CREST regulations) in accordance with which securities may be held and transferred in an uncertified
form.

CREST means the United Kingdom Uncertified Securities Regulations 2001 (SI 2001 No. 3755) (as amended).

Regulations

CREST Voting has the meaning given to that term in section 3.2(e).

Instruction

Data Room the virtual data room created by Base Resources and to which Energy Fuels and/or each director, officer, employees and

Advisor of each of the Energy Fuels Group Members have had access, an index to which has been initialled by the parties
for the purposes of identification.

Deed Poll a deed poll in the form of Annexure 5 under which Energy Fuels and EFR BidCo covenant in favour of the Scheme
Shareholders to perform the obligations attributed to Energy Fuels and EFR BidCo under the Scheme.
Depositary Computershare Investor Services PLC, or its nominee Computershare Clearing Pty Ltd.
onald Project a substantially permitted large-scale critical mineral deposit, consisting of the ilmenite, zircon and monazite Donald deposit
— (on tenements MIN5532 and RL2002) in the Wimmera region of Victoria, Australia®®.

C DRS direct registration system, being a system that allows electronic direct registration of securities in the name of an investor
O on the books of the transfer agent or issuer.

DRS Advice a DRS advice evidencing registration and ownership of Energy Fuels Shares.

DRS Sale the direct registration system sale facility service provided by the Transfer Agent, which can facilitate the sale of Energy

Program Fuels Shares on the NYSE or the TSX on the open market.

) Due Diligence the information disclosed by or on behalf of Base Resources and its Subsidiaries to Energy Fuels or any of its

3 Materials Representatives prior to the date of the Scheme Implementation Deed in respect of the subject matter of the Scheme

Implementation Deed (including the information in the Data Room).

== EF Data Room the virtual data room created by Energy Fuels and to which Base Resources and/or each director, officer, employees and
Advisor of each of the Base Resources Group Members have had access, an index to which has been initialled by the
parties for the purposes of identification.

C EF Due Diligence the information disclosed by or on behalf of Energy Fuels and its Subsidiaries to Base Resources or any of its
O Materials Representatives prior to the date of the Scheme Implementation Deed in respect of the subject matter of the Scheme
Implementation Deed (including the information in the EF Data Room).

U) Effective Date the date on which the Scheme becomes effective, currently expected to be 13 September 2024.

EFR BidCo EFR Australia Pty Ltd (ACN 676 689 419) of Level 43, 600 Bourke Street, Melbourne, VIC 3000, Australia (a wholly-owned
G) Subsidiary of Energy Fuels).

qmcting Small 1. Inthe case of a Base Resources Shareholder, a Small Shareholder that completes and returns the Election Form
hareholder (in accordance with the instructions on the Election Form) to the Base Resources Share Registry by 5.00pm Perth time
L on 18 September 2024.

O 2. Inthe case of a Base Resources DI Holder, a Small Shareholder that provides an election instruction through CREST

I I following the instructions in Annexure 2 that is received by the Depositary by 1.00 pm (London time) on 18 September
2024.

Election Form a form issued by or on behalf of Base Resources for the purposes of enabling each Small Shareholder to make a valid
election in writing to have all of their Scheme Consideration allotted to the Sale Agent and sold under the Sale Facility.

Encumbrance a mortgage, charge, pledge, lien, encumbrance, title retention, preferential right, trust arrangement, contractual right of
set-off, or any other security agreement, arrangement or interest (including any “security interests” within the meaning of
section 12 of the Personal Property Securities Act 2009 (Cth)) in favour of any person, whether registered or unregistered.

End Date 20 December 2024 or such other later date as agreed in writing between Energy Fuels and Base Resources before that date.
Energy Fuels Energy Fuels Inc. of 225 Union Boulevard Suite 600 Lakewood, Colorado 80228 United States.

Energy Fuels the board of directors of Energy Fuels.

Board

Energy Fuels Energy Fuels and each of its related bodies corporate, and a reference to an Energy Fuels Group Member or a member of
Group the Energy Fuels Group is to Energy Fuels or any of its related bodies corporate.

28 As defined in the JVA, the Donald Project relates to the proposed development of MIN5532 and RL2002, and does not include the Jackson deposit on RL2003
which Astron has historically included in announcements concerning the Donald Rare Earth and Mineral Sands Project.

130 | Base Resources Limited | Scheme Booklet



| use only

-or persona

11 Glossary

Energy Fuels information regarding the Energy Fuels Group, the Merged Group, the business of the Energy Fuels Group and Merged
Information Group expressly provided by or on behalf of Energy Fuels to Base Resources for inclusion in the Scheme Booklet including
the following sections or parts thereof:

1.

o~ N

o

10.

11.
12.
13.
14.
15.
16.

Important Notices: the second paragraph under the heading “Responsibility statements”; and “Notice to Base
Resources Shareholders in the United States”

Letter from the President and CEO of Energy Fuels;
section 1.1(f) (other than the first paragraph in that section);
section 1.1(g) (other than the last paragraph in that section);

The following questions in section 2: “What is a DRS Advice”; “Will | be able to trade my Energy Fuels Shares”; “What is
the DRS Sale Program?” and each of the questions under the heading “Profile of the Merged Group”,

section 4.6(g);
section 6;

section 7 other than:

= statements in section 7 regarding the Toliara Project or Kwale Operations; and

= statements section 7 regarding the Base Resources LTIP and Base Resources STIP;

= the Base Resources historical financial information which underpins (in part): (i) the Merged Group pro-forma
balance sheet in section 7.7; and (i) the explanation and reconciliation of non-US GAAP measures in section 7.7);

sections 8.2(b), 8.2(c), 8.2(i) to 8.2(n), other than the reference to Base Resources’ JORC Code or the ASX Listing Rules
compliance in sections 8.2(c) and 8.2(k);

sections 8.3 and 8.4, other than:

= section 8.3(a) (Lifting of the suspension of the Toliara Project, agreement of fiscal terms and early stage
development);

)
= section 8.3(b) (Closure of Kwale Operations)

= section 8.3(z) (Relationship with employees may be impacted by changes in labour relations) in relation to the
statements regarding Kwale Operations;

section 10.7 to the extent it relates to the Canadian or US regulatory or legal regime;
sections 10.6,10.8 and 10.16;

section 10.14;

Annexure 1, section 1.1 (b) to the extent it relates to the US and Canadian legal regime;
Annexure 1, section 1.7(c) to the extent it relates to NI 43-101 and Subpart 1300; and

this section 11.1, in so as far as it relates to the definitions relating to items 1 to 15 above.

For the avoidance of doubt, the Energy Fuels Information excludes the Base Resources Information, the Independent
Expert's Report and the Independent Technical Specialist’'s Report.
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Energy Fuels any event, occurrence or matter (whether occurring on or after the date of the Scheme Implementation Deed) which is or
Material Adverse would (either individually or when aggregated together with any other events, matters or circumstances of a similar type or
Change nature) reasonably be expected to:

1. have the effect of diminishing the net assets of the Energy Fuels Group, on a consolidated basis, by US$47,400,625 or
more against what it would reasonably have expected to have been but for the event, occurrence or matter;

2. be material and adverse to the Energy Fuel Group’s ownership interest in an Energy Fuels Material Project, including
any material and adverse changes to:
= the legal status of or terms applicable to an Energy Fuels Material Project; or

= the Energy Fuels Group’s ability (as the owner of an Energy Fuels Material Project) to (as the case may be) operate
or exploit that Energy Fuels Material Project, including as a result of any public statement or regulatory action
by or on behalf of the governments of the United States of America, Utah, Wyoming, Arizona or New Mexico (as
applicable) or any applicable court of law,

in each case, relative to the position or reasonable expectations as at the date of the Scheme Implementation Deed;

other than matters, events or occurrences:
3. that are not material to the Energy Fuels Group as a whole;

4. required or expressly permitted by the Scheme Implementation Deed or the Scheme;
5. Fairly Disclosed in the EF Due Diligence Materials;
6.

Fairly Disclosed in an SEC Report or SEDAR Report in the period from 1 July 2023 to the date of the Scheme
Implementation Deed (excluding any risk factor disclosure and disclosure of risks in “forward looking statement”
disclaimers that are predictive, forward-looking or primarily cautionary in nature);

7. undertaken or occurring with the prior written consent of Base Resources;

8. arising from any act of terrorism, outbreak or escalation of war (whether or not declared), major hostilities, civil unrest
or outbreak or escalation of any disease epidemic or pandemic;

9. arising from any act of God, natural disaster, lightning, storm flood, bushfire, earthquake, explosion, cyclone, tidal wave,
landslide, on or after the date of the Scheme Implementation Deed;

10. arising as a result of the execution, announcement or performance of the Scheme Implementation Deed or the Scheme
in accordance with its terms; or

11. which do not relate specifically to the Energy Fuels Group and which arise from:

= changes to accounting standards or laws (including subordinate legislation, regulations, directions, orders or
government policy) in the United States of America or any other jurisdiction in which the Energy Fuels Group
operates;

= changes in exchange rates, interest rates or commodity prices; or

= changes in general economic or business conditions, including those that relate to the industries in which the
Energy Fuels Group operates,

For personal use only

but in each case under this paragraph (11), excluding any such changes which have an adverse effect on the Energy
Fuels Group, taken as a whole, that is materially disproportionate as compared to the adverse effect of the relevant
change on other participants in the industries in which the Energy Fuels Group operates.

For the purposes of this definition and determining whether an Energy Fuels Group Material Adverse Change has occurred:

1. consolidated net assets will be calculated using the same principles as were used to calculate the consolidated net
assets in the most recent audited financial statements of Energy Fuels as filed with the SEC as at the date of the
Scheme Implementation Deed; and

2. the parties must take into account any amounts which are recoverable, or would reasonably be likely to be recoverable,
under the Energy Fuel Group's insurance policies.

Energy Fuels each of the:
Material Project 1 \yhite Mesa Mill:

2. Pinyon Plain Mine;

3. LaSal

4. Nichols Ranch ISR Project; and
5

Roca Honda.
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the occurrence of any of the following:

Energy Fuels
Prescribed Event

1.

10.

Energy Fuels or any of its Subsidiaries converting all or any of its shares or securities into a larger or smaller number of
shares or securities;

Energy Fuels or any of its Subsidiaries resolving to reduce its share capital in any way or reclassifying, combining,
splitting or repurchasing directly or indirectly any of its issued securities;

Energy Fuels or any of its Subsidiaries:

= entering into a buy-back agreement; or

= resolving to approve the terms of a buy-back agreement,

or taking equivalent action under the laws of its place of incorporation or registration;

Energy Fuels or any of its Subsidiaries issuing shares, or granting an option over its shares to a person other than:
= in the case of Energy Fuels’ Subsidiaries, to Energy Fuels or one of its wholly owned Subsidiaries;

= theissue of shares upon the conversion or exercise of Energy Fuels equity incentives or performance rights, as
Fairly Disclosed before the date of the Scheme Implementation Deed;

= theissue of awards that are convertible or exercisable into shares under the terms of Energy Fuels’ equity incentive
plan as Fairly Disclosed before the date of the Scheme Implementation Deed;

= inrespect of matters Fairly Disclosed in the EF Due Diligence Materials; or

= theissue of shares pursuant to the terms and conditions of the sales agreement between Energy Fuels, Cantor
Fitzgerald & Co., BMO Capital Markets Corp., Canaccord Genuity LLC and B. Riley Securities Inc. dated March 22,
2024 (and provided such agreement has not subsequently been amended);

Energy Fuels or any of its Subsidiaries issuing or agreeing to issue securities, other instruments convertible into shares
or debt securities or rights for the issue of shares or debt securities, or vesting or accelerating or agreeing to vest or
accelerate a performance right or an option over its shares other than:

= inthe case of any of Energy Fuels’ Subsidiaries, to Energy Fuels or one of its other wholly owned Subsidiaries; or
= as permitted under paragraph 4 above;

Energy Fuels or any of its Subsidiaries making any change or amendment to its constitution or convening a meeting to
consider a resolution to change or amend its constitution;

Energy Fuels or any of its Subsidiaries creates, or agrees to create, an Encumbrance (other than a Permitted
Encumbrance) over, or declares itself the trustee of, all or substantially all of the business, property or other assets of
the Energy Fuels Group (as a whole);

an Insolvency Event occurring in respect of Energy Fuels or a material Energy Fuels Group Member;
Energy Fuels Shares being removed from quotation on the TSX or NYSE; or

Energy Fuels or any of its Subsidiaries agreeing to any revocation, suspension or variation of any of the Authorisations
or mining tenure for the Energy Fuels Material Projects in a manner that has a materially negative impact on the Energy
Fuels Group as a whole,

provided that an Energy Fuels Prescribed Event does not include any matter:

1.

required to be done or procured by Energy Fuels pursuant to, or which is otherwise expressly contemplated or
expressly permitted by, the Scheme Implementation Deed or the Scheme;

to the extent it is Fairly Disclosed in the EF Due Diligence Materials;

Fairly Disclosed in an SEC Report or SEDAR Report in the period from 1 July 2023 to the date of the Scheme
Implementation Deed (excluding any risk factor disclosure and disclosure of risks in “forward looking statement”
disclaimers that are predictive, forward-looking or primarily cautionary in nature); or

the undertaking of which Base Resources has approved in writing (such approval not to be unreasonably withheld or
delayed).

Energy Fuels a common share in the capital of Energy Fuels.
Share
Energy Fuels the register of shareholders maintained by Energy Fuels or its agent.

Share Register

Euroclear

Euroclear means Euroclear UK & International Limited, a private limited liability incorporated in England and Wales with
company number 287873 and having its registered office at 33 Cannon Street, London EC4M 5SB.

Exclusivity Period the period from and including 21 April 2024 to the earlier of:

1.
2.
3.

the Effective Date;
the termination of the Scheme Implementation Deed; and
the End Date.
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Fairly Disclosed = means:

1. inrelation to Base Resources, fairly disclosed in writing to Energy Fuels or its Representatives (or, where the context
requires, to the ASX and AIM) in such a manner (including in sufficient detail and with sufficient specificity) so as to
enable a reasonable person who is experienced in the mining industry, but without specific knowledge or expertise
on Base Resources’ business and affairs, receiving the relevant information to identify and reasonably and properly
assess, the nature, scope and financial, technical, legal or other consequences of the relevant matter; and

2. inrelation to Energy Fuels, fairly disclosed in writing to Base Resources or its Representatives (or where the context
requires, in an SEC Report or SEDAR Report) in such a manner (including in sufficient detail and with sufficient
specificity) so as to enable a reasonable person who is experienced in the mining industry, but without specific
knowledge or expertise on Energy Fuels’ business and affairs, receiving the relevant information to identify and
reasonably and properly assess, the nature, scope and financial, technical, legal or other consequences of the
relevant matter.

FIRB the Foreign Investment Review Board.

>\First Court Date the first day on which an application made to the Court for an order under subsection 411(1) of the Corporations Act
convening the Scheme Meeting is heard, or, if the application is adjourned or subject to appeal for any reason, the day on

f— which the adjourned application is heard.
C Form of the form of instruction to be sent to Base Resources DI Holders to instruct the Depositary how to vote at the Scheme
Instruction Meeting.
FY23 the financial year ended 30 June 2023.
q) FY24 the financial year ended 30 June 2024.
FY25 the financial year ending 30 June 2025.
—; GARN garnet, a valuable heavy mineral.
== Governmental any Australian or foreign government or governmental, semi-governmental, administrative, fiscal, regulatory or judicial body,
— AgENCY department, commission, authority, tribunal agency or entity or any President, minister, or parliament of any federal, state,

provincial, or local government, whether foreign or Australian, and includes the ASX, NYSE, TSX, AIM and any other relevant
stock exchange, the SEC, the Canadian securities regulatory agencies and commissions, the Conduct Authority and any
c state or territory revenue offices.

O GST goods and services tax or similar value added tax levied or imposed in Australia under the GST Law or otherwise on a supply.
GST Act the A New Tax System (Goods and Services Tax) Act 1999 (Cth).

U) GST Law has the same meaning as in the GST Act.

GJ\ HM heavy mineral.
HMC heavy mineral concentrate.

MS heavy mineral sands.

. ILM iimenite, a valuable heavy mineral.
Implementation  the date that is eight Business Days after the Scheme Record Date or such other date as the parties agree in writing
Date (acting reasonably).

I I Independent PwC Securities, the independent expert in respect of the Scheme appointed by Base Resources.

Expert
Independent the report issued by the Independent Expert in connection with the Scheme, as set out in Annexure 3.
Expert's Report
Independent AMC Consultants Pty Ltd (ABN 58 008 129 164).
Technical
Specialist
Independent the report in Appendix | to the Independent Expert's Report.
Technical
Specialist's
Report
Indicated an Indicated Mineral Resource is that part of a Mineral Resource for which quantity, grade (or quality), densities, shape and

physical characteristics are estimated with sufficient confidence to allow the application of Modifying Factors in sufficient
detail to support mine planning and evaluation of the economic viability of the deposit.
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Ineligible Foreign a Scheme Shareholder whose address in the Base Resources Share Register as at the Scheme Record Date is a place
Shareholder outside:

1. Australia and its external territories;
2. Canadg;

3. New Zealand;

4. United Kingdom; United States;

5

Cayman Islands (British Overseas Territory) (limited to the Base Resources Shareholders who are issued Energy Fuels
Shares for their own account and not as an agent or on behalf of others);

o

Kenya (limited to up to 100 current or former employees of a Base Resources Group Member);

7. Madagascar (limited employees of a Base Resources Group member in respect of whom Malagasy Ministry of Finance
authorisation has been obtained prior to the Implementation Date); and

8. such other jurisdictions agreed to in writing by Base Resources and Energy Fuels,

unless Energy Fuels (after consultation with Base Resources) determines that it is lawful and not unduly onerous or unduly
impractical to issue that Scheme Shareholder with Energy Fuels Shares as Scheme Consideration.

Inferred an Inferred Mineral Resource is that part of a Mineral Resource for which quantity and grade (or quality) are estimated on
the basis of limited geological evidence and sampling. Geological evidence is sufficient to imply but not verify geological
and grade (or quality) continuity. It is based on exploration, sampling and testing information gathered through appropriate
techniques from locations such as outcrops, trenches, pits, workings and drill holes.

Insolvency Event in relation to a person or entity:

1. the appointment of a liquidator, provisional liquidator, administrator, receiver, receiver and manager, controller or other
insolvency official (whether under an Australian law or a foreign law) to the person or to the whole or a substantial part
of the property or assets of the person;

2. theentry by the person into a compromise, arrangement or composition with, or assignment for the benefit of, its
creditors or a class of them generally;

3. theentry by the person into a deed of company arrangement;

4. the calling of a meeting to consider a resolution to wind up the person (other than where the resolution is frivolous
or cannot reasonably be considered to be likely to lead to the actual winding up of the person) or the making of an
application or order for the winding up or dissolution of the person other than where the application or order (as the
case may be) is set aside within 14 days;

5. the person suspends or threatens to suspend payment of its debts generally;
6. the person ceases or threatens to cease to carry on business;

7. the person is or becomes unable to pay its debts when they fall due within the meaning of the Corporations Act or is
otherwise presumed to be insolvent under the Corporations Act or any similar law of a foreign jurisdiction in which the
person is located; or

8. anything analogous to anything referred to in the above paragraphs, or which has substantially similar effect, occurring
with respect to the person.

ISR in-situ recovery.

JORC Code the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves 2012, as updated from
time to time.

Kenya the Competition Act of Kenya (No. 12 of 2010).

Competition Act

Kenyan Special Special Mining Lease No. 23 dated 6 July 2004, as issued by the Commissioner of Mines and Geology of the Republic of
Mining Lease or  Kenya, as amended and varied.
SML 23

Kt kilo tonne

Kwale Project or  the mineral sands mining and processing project carried out on the Kenyan Special Mining Lease in Kenya.
Kwale Operations

La Sal the series of uranium and vanadium mining operations known as the La Sal Project in Utah, United States of America,
including the Beaver, Pandora, and La Sal mines.

Last Practicable 25 July 2024, being the last practicable date before the finalisation of this Scheme Booklet.
Date

LEUC leucoxene, a valuable heavy mineral.

LGIM Law No. 2001-031 on large scale mining investments dated 8 October 2002 as amended by law No. 2005-022 dated
27 July 2005 and put into effect by Decree no 2003-784 dated 8 January 2003.
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London Stock
Exchange or LSE

London Stock Exchange plc.

Measured

a Measured Mineral Resource is that part of a Mineral Resource for which quantity, grade (or quality), densities, shape, and
physical characteristics are estimated with confidence sufficient to allow the application of Modifying Factors to support
detailed mine planning and final evaluation of the economic viability of the deposit.

Merged Group

the combination of the Energy Fuels Group and the Base Resources Group following implementation of the Scheme.

Mineral Resource the meaning given to that term in the JORC Code.

Mineral Sands

the definitive feasibility study on the production of mineral sands at the Toliara Project, the results of which were disclosed in

DFS2 Base Resources’ announcement dated 27 September 2021, titled “DFS2 enhances scale and economics of the Toliara Project”.
Modifying the meaning given to that term in the JORC Code.

Factors

MON monazite mineral.

>monazite

a mineral product with approximately 90% monazite mineral, which is able to be used as a direct feedstock for rare earth
oxide separation.

C Monazite PFS

the pre-feasibility study on the production of monazite at the Toliara Project, the results of which were disclosed in Base
Resources’ announcement dated 14 December 2023, titled “Additional critical mineral product stream doubles Toliara
Project’'s NPV”.

@)
SP

mineral separation plant.

Y
q)Mt

million tonnes.

NdPr neodymium-praseodymium.
« Net Cash the net cash proceeds of the sale of the Energy Fuels Shares via the Sale Facility (after deduction of any reasonable
Proceeds brokerage or other selling costs, taxes and charges), and converted to US dollars as applicable.

s NI 43-101

National Instrument 43-101 — Standards of Disclosure for Mineral Projects.

CG Nichols Ranch

the Nichols Ranch in situ recovery uranium mining and processing operation carried out in Wyoming, United States of
America.

C ISR Project
Notice of

Scheme Meeting

the notice convening the Scheme Meeting as set out in Annexure 6.

NYSE

the NYSE American (or any successor to the NYSE American).

" NYSE Listing

the applicable rules contained in the NYSE American Company Guide.

GJ\ Rules
OBCA

Business Corporations Act (Ontario).

Qore Reserve

the meaning given to that term in the JORC Code. Ore Reserves are the economically mineable part of a Measured and/or
Indicated Mineral Resource. It includes diluting materials and allowances for losses, which may occur when the material is
mined or extracted and is defined by studies at Pre-Feasibility or Feasibility level as appropriate that include application of

Modifying Factors. Such studies demonstrate that, at the time of reporting, extraction could reasonably be justified.

| -
®
LL

0s oversize material, for Kwale and Ranobe it is defined as material >Tmm in size.

Pacific Road Pacific Road Capital Management GP Il Limited and Pacific Road Capital Il Pty Limited.

Capital

Permitted an Encumbrance granted in the ordinary course of business:

Encumbrance 1. under any retention of title, hire purchase or conditional sale arrangement or arrangement having similar effect in

respect of goods supplied on the supplier's standard or usual terms (or terms more favourable to the customer);

2. arising by operation of law in the ordinary course of trading;
3. inrespect of assets having a value not exceeding $500,000; or
in relation to Base Resources, as permitted under the Base Resources Group's existing credit facilities as at the date of the
Scheme Implementation Deed.

Pinyon Plain the Pinyon Plain uranium mining operation carried out in Arizona, United States of America.

Mine

Probable a Probable Ore Reserve is the economically mineable part of an Indicated, and in some circumstances, a Measured Mineral
Resource. The confidence in the Modifying Factors applying to a Probable Ore Reserve is lower than that applying to a
Proved Ore Reserve.

Proved a Proved Ore Reserve is the economically mineable part of a Measured Mineral Resource. A Proved Ore Reserve implies a

high degree of confidence in the Modifying Factors.

PwC Securities

PricewaterhouseCoopers Securities Ltd (ABN 54 003 311 617), holder of Australian Financial Services Licence No, 244572.

PwC Tax

PricewaterhouseCoopers (ABN 52 780 433 757).

REE carbonate

rare earth element carbonate.
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REEs rare earth elements.
Related Body has the meaning given to that term in the Corporations Act.
Corporate

Related Party

in relation to:
1. Base Resources, Base Resources and its Related Bodies Corporate and each of the directors, officers, employees,
representatives, agents, Advisors and financiers of Base Resources or any of its Related Bodies Corporate;

2. Energy Fuels and EFR BidCo, each of the directors, officers, employees, contractors, representatives, agents, Advisors
and financiers of Energy Fuels or EFR BidCo.

Relevant Interest

has the meaning given in sections 608 and 609 of the Corporations Act.

Representatives

in relation to an entity:
1. each of the entity’s Related Parties; and

2. each of the officers and Advisors of the entity or of any of its Related Parties.

Requisite in relation to the Scheme Resolution, a resolution passed by:
Majorities 1. unless the Court orders otherwise, a majority in number (more than 50%) of Base Resources Shareholders present
and voting at the Scheme Meeting (either in person or by proxy, attorney or, in the case of corporate Base Resources
Shareholders, corporate representative); and
2. atleast 75% of the total number of votes cast on the Scheme Resolution at the Scheme Meeting by Base Resources
Shareholders present and voting (either in person or by proxy, attorney or, in the case of corporate Base Resources
Shareholders, corporate representative).

Roca Honda the Roca Honda proposed uranium project carried out in New Mexico, United States of America.

RUT rutile, a valuable heavy mineral.

Sale Agent the person appointed by Energy Fuels to sell, in accordance with section 10.6, the Energy Fuels Shares to which Ineligible
Foreign Shareholders and Electing Small Shareholders would have been entitled under this Scheme but for the operation of
section 10.6.

Sale Facility the mechanism under which the Scheme Consideration to which Ineligible Foreign Shareholders and Electing Small
Shareholders would have otherwise been entitled is sold by the Sale Agent and the proceeds remitted to Ineligible Foreign
Shareholders and Electing Small Shareholders as contemplated in section 10.6.

Scheme the scheme of arrangement under Part 5.1 of the Corporations Act between Base Resources and the Scheme Shareholders,
the form of which is attached as Annexure 4, subject to any alterations or conditions made or required by the Court under
subsection 411(6) of the Corporations Act and agreed to in writing by Energy Fuels and Base Resources.

Scheme 22 April 2024.

Announcement

Date

Scheme Booklet

this document being the explanatory statement in respect of the Scheme, which has been prepared in accordance with
section 412 of the Corporations Act.

Scheme
Consideration

the consideration to be provided to Scheme Shareholders for the transfer to EFR BidCo of each Scheme Share under the
terms of this Scheme, being 0.0260 Energy Fuels Shares for every Scheme Share (subject to the terms of this Scheme) or, in
the case of Ineligible Foreign Shareholders and Electing Small Shareholders, a cash amount calculated in accordance with
the process described in section 10.6.

Scheme
Implementation
Deed

the Scheme Implementation Deed dated 21 April 2024 between Base Resources, Energy Fuels and EFR BidCo, a copy of
which was released to the ASX on 22 April 2024.

Scheme Meeting

the meeting of Base Resources Shareholders ordered by the Court to be convened under subsection 411(1) of the
Corporations Act to consider and vote on the Scheme and includes any meeting convened following any adjournment or
postponement of that meeting.

Scheme Record
Date

for Base Resources Shareholders, 5.00pm (Perth time) on the 5" Business Day after the Effective Date and, for Base
Resources DI Holders, 6.00pm (London time) on the 5% Business Day after the Effective Date, which is currently expected
to be on 20 September 2024 or such other time and date as Base Resources, EFR BidCo and Energy Fuels agree in writing
(acting reasonably).

Scheme
Resolution

the resolution to be proposed to the Base Resources Shareholders at the Scheme Meeting to approve the Scheme, set out
in the Notice of Scheme Meeting.

Scheme Share

a Base Resources Share or Base Resources DI held by a Scheme Shareholder, or (as the context requires) a Base Resources
Share held by the Depositary in respect of a Base Resources DI held by a Scheme Shareholder.

Scheme a holder of Base Resources Shares recorded in the Base Resources Share Register (excluding the Depositary), or a holder of
Shareholder Base Resources Dls recorded in the Base Resources DI Register, in each case, as at the Scheme Record Date.
SEC United States Securities and Exchange Commission.
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a report, schedule, form, statement or other document filed by Energy Fuels on EDGAR (being the Electronic Data Gathering,
Analysis and Retrieval internal database system as available at www.edgarfiling.sec.gov) pursuant to the US Securities Act
or the US Exchange Act.

SEC Report

Second Court
Date

the first day on which an application made to the Court for an order under paragraph 411(4)(b) of the Corporations Act
approving the Scheme is heard, currently expected to be 12 September 2024, or, if the application is adjourned or subject to
appeal for any reason, the day on which the adjourned application or appeal is heard.

Second Court

the hearing of the application made to the Court for an order pursuant to section 411(4)(b) of the Corporations Act

Hearing approving the Scheme.

SEDAR Report a report, schedule, form, statement or other document filed by Energy Fuels on SEDAR+ (being the System for Electronic
Data Analysis and Retrieval as available at www.sedarplus.ca) pursuant to applicable Canadian securities laws or the TSX
Rules.

SL slimes, fine material (defined as <45um at Kwale and <63um at Ranobe) that is a waste product from the processing of
mineral sands.

Small a Scheme Shareholder who holds 350,000 Scheme Shares or fewer at the Scheme Record Date.

hareholder

(" Special Dividend

a special dividend of an amount of AS0.065 per Base Resources Share, which will be unfranked.

Special Dividend
Payment Date

the date of payment of the Special Dividend (if any), as determined by the Base Resources Directors in their sole discretion,
currently expected to be 1 October 2024.

Special Dividend
Record Date

S

the record date for the Special Dividend (if any), as determined by the Base Resources Directors in their sole discretion,
currently expected to be 5.00pm (Perth time) on the 3 Business Day after the Effective Date and, for Base Resources
DI Holders, 6.00pm (London time) on the 3 Business Day after the Effective Date, which is currently expected to be on
18 September 2024.

) Subpart 1300

17 Code of Federal Regulations Part 229 — Standard Instructions for Filing Forms Under Securities Act of 1933, Securities
Exchange Act of 1934 and Energy Policy and Conservation Act of 1975 — Regulation S-K, Subpart 229.1300 — Disclosure by
Registrants Engaged in Mining Operations.

CG Superior
C Proposal

For perso

a Competing Proposal received after the date of the Scheme Implementation Deed not resulting from a breach by Base
Resources of any of its obligations under clause 12 of the Scheme Implementation Deed (it being understood that any
actions by a Related Party of Base Resources not permitted by clause 12 will be deemed to be a breach by Base Resources
for these purposes), which the Base Resources Board, acting in good faith in the interests of Base Resources and Base
Resources Shareholders and after receiving written advice from their external legal advisor and financial advisors,
determines:

1.

is reasonably capable of being completed, but without having regard to the potential intentions of Energy Fuels

in relation to such proposal, including as a holder of Base Resources Shares, within a reasonable timeframe in
accordance with its terms, having regard to conditionality and taking into account all aspects of the Competing
Proposal and the person making it, including having regard to timing considerations, legal, regulatory and financial
matters and any conditions precedent; and

would, if completed substantially in accordance with its terms, be more favourable to Base Resources and Base
Resources Shareholders than the transactions contemplated in the Scheme or any Counterproposal provided by
Energy Fuels (if any), as the case may be, after taking into account all of the terms and conditions of the Competing
Proposal and the Scheme or any Counterproposal provided by Energy Fuels (if any), including consideration,
conditionality, funding, certainty, timing and any other matters affecting the probability of the Competing Proposal
being completed on its terms,

and solely for the purposes of this definition of Superior Proposal, the reference to ‘more than 20%’ in paragraph 1 of the
definition of Competing Proposal is replaced with ‘more than 50%'.

Sustainable Sustainable Capital Limited.

Capital

Toliara Exploitation Permit 37242 dated 23 October 2017 issued to Base Toliara SARL by the Ministry for Mines and Strategic
Exploitation Resources of Madagascar and the Bureau of Mining Titles of Madagascar.

Permit

Toliara Project

the proposed mineral sands and rare earths development project to be carried out primarily on the Toliara Exploitation
Permit in Madagascar.

Ton or Short Ton

2,000 pounds.

Tonne or T or
Metric Tonne

1,000 kilograms.

Transaction
Implementation

a committee comprised of representatives of each of Energy Fuels and Base Resources executives and such other persons
as agreed by Energy Fuels and Base Resources.

Committee
Transfer Agent Equiniti Trust Company, LLC.
TSX the Toronto Stock Exchange.
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11 Glossary

TSX Company the Toronto Stock Exchange Company Manual, as amended from time to time.

Manual

TSX Rules the rules of the TSX in the TSX Company Manual.

UK MAR the Market Abuse (Regulation (EU) 596/2014) as it forms part of the domestic law of the United Kingdom by virtue of the

European Union (Withdrawal) Act 2018 as amended from time to time.

US or the United  the United States of America.
States

US Exchange Act the United States Securities Exchange Act of 1934, as amended and the rules and regulations thereunder.

US Securities Act  the United States Securities Act of 1933, as amended, and the rules and regulations thereunder.
USD or US$ United States Dollar.

VWAP volume weighted average price.

White Mesa Mill  the uranium, vanadium and REE milling and processing operation carried out in San Juan County, Utah, United States of
America.

ZIR zircon, a valuable heavy mineral.

11.2 Interpretation

In this Scheme Booklet, unless expressly stated or the context otherwise appears:

(a) words and phrases have the same meaning (if any) given to them in the Corporations Act;

(b) words importing a gender include any gender;

(c) words importing the singular include the plural and vice versa;

(d) anexpression importing a natural person includes any company, partnership, joint venture, association, corporation or other body corporate

and vice versa
(e) areference to a section or annexure is a reference to a section of and an annexure to this Scheme Booklet as relevant;

(f) areference to any statute, regulation, proclamation, ordinance or by law includes all statutes, regulations, proclamations, ordinances, or by
laws amending, varying, consolidating or replacing it and a reference to a statute includes all regulations, proclamations, ordinances and by
laws issued under that statute;

g) headings and bold type are for convenience only and do not affect the interpretation of this Scheme Booklet;
h) areference to time is a reference to time in Perth, Western Australia;

) areference to writing includes facsimile transmissions;

() areference to CANS or CAD is a reference to the lawful currency of Canada;

(k) areference to AS and AUD is a reference to the lawful currency of Australia; and

(

) areference to dollars, S, USS, US dollars, USD, US cents, ¢ and currency is a reference to the lawful currency of the United States of America,
unless specified otherwise.
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Annexure 1— Comparison of Base Resources and
Energy Fuels regulatory frameworks

1.1

(a) Background

Comparison of relevant Australian, Canadian and US laws

Canadian company law is essentially embodied in the provisions of the relevant provincial or federal corporate statues pursuant to which
companies are incorporated or continued. In the case of Energy Fuels, the relevant statute is the OBCA.

References to ‘Australian law’ where they appear in this section 1.7 are references to the Corporations Act, ASX Listing Rules, ASX Settlement

Operating Rules and Australian common law, as applicable.

Y,

securities laws and Canadian common law, as applicable.

onl

(b) Comparison of laws

|1SE

Rights of holders of Base Resources Shares

— Shareholder Under Australian law, the annual general meeting of Base

meetings Resources is required to be held at least once in each
) calendar year, and within five months after the end of its

Requirement financial year.

for annual

meetings; Australian may hold in-person or hybrid meeting and, if

ability to a company’s constitution provides for it, wholly virtual

call general meetings. Hybrid meetings are meetings that use virtual
L meetings technology to facilitate the meeting but also have one

or more physical place at which the meeting is held.
This means members can choose to attend in person
or participate remotely using virtual technology. Base
Resources’ constitution currently provides that wholly
virtual meetings may be held.

A general meeting of Base Resources Shareholders may
be called in the following circumstances:

For pe

= by the Base Resources Board or individual Base
Resources Directors from time to time;

= when requested to do so by Base Resources
Shareholders holding at least 5% of the votes that
may be cast at the meeting, Base Resources Directors
must call a general meeting within 21 days after the
request is given to Base Resources, and the meeting
must be held not later than two months after the
request is given; or

= alternatively, Base Resources Shareholders holding at
least 5% of the votes that may be cast at the meeting
may themselves call, and arrange to hold, a general
meeting of Base Resources.

ferences to ‘Canadian law’ where they appear in this section 1.1 are references to the OBCA, the TSX Company Manual, applicable Canadian

References to ‘US law’ where they appear in this section 1.1 are references to US federal securities laws and the NYSE Listing Rules.

The comparison below is not an exhaustive statement of all relevant laws, rules and regulations and is intended as a general guide only. You
should seek your own independent professional legal advice if you require further information.

Rights of holders of Energy Fuels Shares

Under the OBCA, Energy Fuels must hold an annual general
meeting of Energy Fuels shareholders at least once per calendar
year and not more than 15 months after the last preceding annual
meeting. The TSX Company Manual mandates that unless a listed
issuer obtains a waiver, each listed issuer must hold its annual
meeting of shareholders within 6 months from the end of its
fiscal year, or at such earlier time as is required by applicable law.
The NYSE Listing Rules require Energy Fuels to have an annual
shareholders’ meeting each fiscal year.

The OBCA permits the holding of electronic meetings of
shareholders provided that shareholders and proxyholders are
“able to participate” in, including vote, at the meeting. Further,
electronic meetings do not require a specified physical location to
be named.

The Energy Fuels By-Laws do not contain restrictions which would
prevent the holding of electronic or hybrid shareholder meetings.

Under the OBCA, the Energy Fuels Board may call a special
meeting of Energy Fuels Shareholders at any time. Further, under
the Energy Fuels By-Laws, the Energy Fuels Board, the chair of the
Energy Fuels Board, the CEO or the president have the power to
call a special meeting of shareholders at any time.

The OBCA further provides that one or more shareholders of a
company holding not less than 5% of the issued and outstanding
voting shares of the company may give notice to the directors
requiring them to call and hold a meeting of shareholders for

the purposes stated in the requisition. If the directors do not call
and hold a general meeting of shareholders within 21 days after
receiving the requisition call a meeting, any shareholder who
signed the requisition may call the meeting.
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Annexure 1— Comparison of Base Resources and Energy Fuels regulatory frameworks

Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Shareholder As Base Resources is listed on the ASX, a notice of The OBCA requires that notice of a general meeting of Energy
meetings general meeting of Base Resources must be given Fuels Shareholders must be given to the directors and Energy

) at least 28 days before the date of meeting. Base Fuels Shareholders entitled to vote at least 21 days before the
r’;’q‘;z%%gf Resources is required to give notice only to Base date of the meeting. The record date shall not precede by more

Resources Shareholders entitled to vote at the meeting, than 60 days or by less than 30 days the date on which the
as well as Base Resources Directors and Base Resources meeting is to be held.
auditor(s) and lodging a copy of the notice on the ASX

Market Announcernent Platform. The Energy Fuels By-laws provide that notice of the time and

place of each meeting of shareholders shall be given not less than

Notice of meeting may be given electronically. 10 nor more than 50 days before the date of the meeting, or within
such other period as may be provided by the OBCA or prescribed
by the regulations thereunder.

NI 54-101 requires Energy Fuels to provide, subject to certain
exceptions, Energy Fuels Shareholders with greater than 21 days'’
notice of a meeting of shareholders.

NI 54-101 also requires Energy Fuels to set a record date for
determining the registered Energy Fuels Shareholders that are
entitled to receive notice of a shareholder meeting that is at least
30 days and no more than 60 days prior to the date of the meeting
(subject to certain exception), and to notify all depositories,
applicable securities regulatory authorities and the TSX at least
25 days prior to the record date.

Notice of a meeting at which special business is to be transacted
must state the nature of that business in sufficient detail to permit
a shareholder to form a reasoned judgement on that business, as
well as the text of any special resolution to be submitted to the
meeting. In addition, Energy Fuels is also required to provide, or
make available to shareholders, any document to be approved in
connection with the special business at the meeting. Energy Fuels
proxy materials are required to comply with US federal securities

)

laws.
Shareholder The quorum for a meeting under the Base Resources The Energy Fuels By-Laws provide that, subject to the OBCA,
meetings constitution is two Base Resources Shareholders. a quorum for the transaction of business at any meeting of

shareholders shall be two persons present in person, each being

a shareholder entitled to vote thereat or a duly appointment

representative or proxyholder for an absent shareholder so

= if called as a result of a request of members under entitled. If a quorum is present at the opening of any meeting of
section 249D, the meeting is dissolved; and shareholders, the shareholders present in person or represented

by proxy may proceed with the business of the meeting

notwithstanding that a quorum is not present throughout

Quorum If a quorum is not present within 15 minutes after the
requirements time for which a meeting of members is called:

= inany other case:

= the meeting is adjourned to the day, time and the meeting. If a quorum is not present at the opening of any
place that the Base Resources Board decides and ~ meeting of shareholders, the shareholders present in person or
notifies to members, or if no decision is notified represented by proxy may adjourn the meeting to a fixed time and

before then, to the same time on the same day in place, but may not transact any other business.
the next week at the same place; and

= if a quorum is not present at the adjourned
meeting, the meeting is dissolved.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Shareholder Unless the Corporations Act requires a special resolution,  Under the OBCA, certain extraordinary corporate actions, such
meetings resolutions are passed by a simple majority of votes as amalgamation, continuances, reorganizations and other

) cast on the resolution. Under the Corporations Act, a extraordinary corporate actions such as liquidations (winding-ups)
Yeoqtt,‘rr/?rgements special resolution may be passed by Base Resources and arrangements, require approval of Energy Fuels Shareholders

Shareholders if not less than 28 days’ notice of a general
meeting is given, specifying the intention to propose the
special resolution and stating the resolution. In order to

by special resolution.

Under the OBCA, a special resolution is a resolution that is

pass, a special resolution requires approval of at least
75% of the votes cast by shareholders entitled to vote.

The Corporations Act requires certain matters to be

resolved by a company by special resolution, including:

= amendment to the company’s constitution;
= the change of name of the company;

= a selective reduction of capital or selective share
buy-back;

= the conversion of ordinary shares into preference
shares; and

= adecision to wind up the company voluntarily.
Each Base Resources Share confers a right to vote at

all general meetings. On a show of hands, each Base
Resources Shareholder present in person, or by proxy,

attorney or body corporate representative, has one vote.

If a poll is held, Base Resources Shareholders present
in person, or by their proxy, attorney or body corporate
representative will have:

= one vote for each fully paid Base Resources Share
held; and

= afraction of a vote for each partly paid Base

Resources Share held (equal to the proportion which
the amount paid bears to the total issue price of the

share).

(a) submitted to a special meeting of the shareholders of a
corporation duly called for the purposes of considering the
resolution and passed, with or without amendment, at the meeting
by at least two-thirds of the votes cast, or (b) consented to in
writing by each shareholder of the corporation entitled to vote at
such a meeting or the shareholder’s attorney authorized in writing.

Unless the OBCA or the Energy Fuels By-laws require a special
resolution, ordinary resolution of Energy Fuels shareholders are
passed by a simple majority of votes cast on the resolution.

The OBCA provide that, unless Energy Fuels Articles provide
otherwise, each Energy Fuels Share entitles the holder to one vote
at a meeting of Energy Fuels shareholders. Furthermore, the OBCA
and the Energy Fuels By-laws state that voting is to be conducted
by a show of hands, unless a poll, before or on the declaration of
the result of the vote by show of hands, is directed by the chair or
any person entitled to vote who is present in person or by proxy.

In accordance with the Energy Fuels By-laws and Energy Fuels
Articles, and subject to the special rights and restrictions attached
to any share and to certain restrictions imposed on voting by joint
shareholders, on a show of hands, each holder of Energy Fuels
Shares present in person or by proxy and entitled to vote has

one vote. If a poll is created, each holder of Energy Fuels Shares
present in person or by proxy have one vote for each Energy Fuels
Share held.

The OBCA also provides that holders of shares of a class or a

series are entitled to vote separately as a class or series on certain
proposals to amend the Energy Fuels Articles that affect the rights
of such holders, whether or not such shares carry the right to vote.
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Annexure 1—- Comparison of Base Resources and Energy Fuels regulatory frameworks

Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Shareholder
meetings

Shareholders’
rights to bring
a resolution
before a
meeting

Under the Corporations Act, Base Resources
Shareholders holding at least 5% of the votes that may
be cast at a general meeting may by written notice to
Base Resources propose a resolution for consideration
at the next general meeting occurring more than two
months after the date of the notice.

The OBCA entitles a registered or beneficial holder of Energy Fuels
Shares eligible to be voted at its shareholder meetings to submit
to Energy Fuels notice of any matter that the person wishes to
have considered at the next general meeting of shareholders. If
Energy Fuels receives notice of a proposal at least 60 days prior
to the anniversary of the previous year's annual meeting date

or 60 days before the meeting date of any other shareholder
meeting, Energy Fuels must include details of the proposal in its
information circular.

The OBCA provides for exemptions from the requirements to
include a proposal in a company’s information circular in certain
circumstances, including where:

=t clearly appears that the primary purpose of the proposal is
to enforce a personal claim or redress a personal grievance
against the company or its directors, officers or security
holders;

=t clearly appears that the proposal does not relate in a
significant way to the business or affairs of the company;

= not more than two years before receipt of the proposal, a
person failed to present at a meeting of shareholders, a
proposal that, at the person’s request, had been included in a
management information circular; or

= substantially the same proposal failed to receive approval at a
prior meeting held not more than two years before the receipt
of the proposal.

Energy Fuels is required to include a shareholder proposal in

its proxy statement for a shareholder meeting if the proposal
complies with the procedural and eligibility requirements of Rule
14a-8 under the US Exchange Act. Among other requirements, a
shareholder proposal must be submitted at least 120 days before
the anniversary of Energy Fuels’ proxy statement for the prior year.

Director nominations other than Energy Fuels’ nominees must
comply with the requirements of Rule 14a-19 under the US
Exchange Act.

Directors

Directors’
management
of the business
of the company

Under the Base Resources constitution, the Base
Resources Board has the power to manage the business
of Base Resources, and may exercise every right, power
or capacity of Base Resources to the exclusion of Base
Resources in general meetings and the members, except
as otherwise required by the Corporations Act, any

other applicable law, the ASX Listing Rules or the Base
Resources constitution. The Base Resources constitution
provides that a power of the Base Resources Board can
be exercised only by resolution passed at a meeting of
the Base Resources Board or otherwise in accordance
with rule 12 of the Base Resources constitution, or in
accordance with a delegation of power under rule 7 or 8
of the Base Resources constitution.

The Energy Fuels Articles do not restrict the powers of the Energy
Fuels Board. Under the OBCA, the Energy Fuels Board is to
manage or supervise the management of the business and affairs
of Energy Fuels.

Directors

Number and
election of
directors

Under the Base Resources constitution, Base Resources
must have at least three and not more than eight
directors.

The Base Resources Directors may appoint a person to
be a Director at any time except during a general meeting
(provided that the total number of Base Resources
Directors does not at any time exceed the maximum
number of directors described above). Subject to the
Base Resources constitution, Base Resources may elect
Directors by ordinary resolution. A Director appointed

to replace one removed from office under rule 3.10 of
the Base Resources constitution must retire when the
director replaced would have been required to retire if not
removed and is eligible for re-election.

The Energy Fuels Articles require a minimum of 3 directors and
a maximum of 15 directors. Currently there are 10 Energy Fuels
directors.

Unless appointed by the Energy Fuels Board to fill a vacancy or
otherwise in accordance with the OBCA and the Energy Fuels
Articles and Energy Fuels By-laws. Energy Fuels’ directors are
appointed at Energy Fuels’ annual general meeting to serve until
the next annual general meeting or until such person otherwise
ceases to hold office.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Directors The Base Resources Shareholders may remove a Base Under the Energy Fuels By-laws, subject to the OBCA, Energy
Resources Director before their period of office ends by Fuels shareholders may remove one or more directors by ordinary
R?’”OV&’ of passing an ordinary resolution to do so. resolution at an annual or special meeting and the vacancy
directors ) ) created by such removal may be filled at the same meeting failing
Under the Corporations Act, Base Resources Dlrgctors which it may be filled by the Energy Fuels Board.
cannot themselves remove a Base Resources Director
from office or require a Base Resources Director to
vacate their office.
Directors The quorum for a meeting under the Base Resources The Energy Fuels’ By-Laws provide that a majority of the number
constitution is two Base Resources Directors and a of directors so specified or determined shall constitute a quorum
rQnue(;?i]rggsfor quorum must be present for the whole meeting. An at any meeting of the Energy Fuels Board.

alternate who is also a director or a person who is an
alternate for more than one appointer may only be
counted once towards a quorum.

A director is treated as present at a meeting held by
audio or audio-visual communication if the director is
able to hear and be heard by all others attending.

y

Amendments  Any amendment to the Base Resources constitution
to constituent  must be approved by a special resolution passed by
documents Base Resources Shareholders present and voting on
the resolution. A special resolution requires approval
of at least 75% of the votes cast by Base Resources
Shareholders entitled to vote.

onl

Under the OBCA, approval by special resolution of the Energy
Fuels Shareholders is required to amend a company’s articles.

Under the OBCA, a special resolution must be passed by a
majority of not less than two-thirds of the votes cast by the
shareholders entitled to vote on the resolution.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Issue of new Subject to specific exceptions, the ASX Listing Rules Energy Fuels Shares may be issued for such consideration as the

shares apply to restrict Base Resources from issuing, or Energy Fuels directors may determine subject to the OBCA, the
agreeing to issue, more equity securities (including rights of the holders of issued shares of Energy Fuels, and the
shares and options), than the number calculated as rules and policies of the TSX Company Manual.

For personal use only

follows in any 12 month period without the approval of
Base Resources Shareholders:

= 15% of the total of:

the number of Base Resources Shares on issue 12
months before the date of the issue or agreement
to issue; plus

the number of Base Resources Shares issued in
the 12 months under a specified exception; plus

the number of partly paid ordinary Base Resources
Shares that became fully paid in the 12 months;
plus

the number of Base Resources Shares issued in
the 12 months with Base Resources Shareholder
approval; less

the number of Base Resources Shares cancelled in
the 12 months; less

= the number of equity securities issued or agreed to
be issued in the 12 months but not under a specified
exception or with Base Resources Shareholder
approval.

Subject to certain exceptions, the ASX Listing Rules
require the approval of Base Resources Shareholders by
ordinary resolution in order for Base Resources to issue
shares or options to Base Resources Directors.

Under the Base Resources constitution, the Base
Resources Directors may issue shares, subject to the
Corporations Act, the ASX Listing Rules, and any special
rights conferred on the holders of any shares or class of
shares.

Under the TSX Company Manual, Energy Fuels requires the
approval of the TSX to issue securities other than unlisted
non-voting, non-participating securities. The TSX may impose
conditions on a transaction or grant exemptions from its own
requirements. The TSX will consider various factors, including the
involvement of insiders of Energy Fuels in the transaction, whether
the transaction materially affects control of Energy Fuels, Energy
Fuels corporate governance practices, the size of the transaction
relative to the liquidity of Energy Fuels and whether a court or
administrative body has considered the interests of the Energy
Fuels Shareholders.

The TSX will generally require Energy Fuels Shareholder approval
of any transaction that materially affects control of Energy Fuels
or provide consideration to insiders of Energy Fuels that represent
10% or more of Energy Fuels’ market capitalization (subject to
certain conditions) during any six month period, and has not been
negotiated at arm's length.

For distributions of listed securities in reliance on a prospectus
exemption (known as private placements), the TSX may require
Energy Fuels shareholder approval depending on the price at
which the securities are being sold and the number being sold in
relation to the number outstanding. If the price is below market
and the number of securities of Energy Fuels to be issued
represents more than 25% of the number outstanding (on a
non-diluted basis), Energy Fuels shareholder approval is required,
while if the price is at or above market, Energy Fuels shareholder
approval is generally not required regardless of the number of
securities being issued. If the issuance is to be less than or equal
to 25% of the number of securities outstanding, shareholder
approval will not be required unless the price is below a permitted
discount to market (which is 15% where the securities are trading
above CANS2.00 each or 20% where the securities are trading
between CANS0.51 and CANS$2.00 each).

TSX-listed issuers must obtain shareholder approval when the
number of securities issued in payment for an acquisition exceeds
25% of the number of issued and outstanding securities of the
issuer on a non-diluted basis, whether the target being acquired is
a private company or a reporting issuer’

In private placements to insiders of Energy Fuels and acquisitions
involving issuances of listed securities to insiders of Energy

Fuels, the TSX will require Energy Fuels shareholder approval
depending on the number of securities issued in relation to the
number outstanding. Specifically, if insiders of Energy Fuels will
be issued, by way of private placements during any six month
period, or if insiders will receive, as consideration in an acquisition,
securities or options, rights or other entitlements to listed
securities representing more than 10% of the number of securities
outstanding on a non-diluted basis, shareholder approval will

be required and the insiders of Energy Fuels may not vote their
securities.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Issue of new
shares

continued

y

The TSX also requires shareholder approval of securities-based
compensation arrangements, including any compensation or
mechanism involving the potential issuance of securities from
treasury. Certain substantive requirements are imposed that
must be complied with: exercise prices for any stock options
granted under a security based compensation arrangement may
not be lower than market price of the securities at the time the
stock options are granted; there must be a maximum number or
percentage of securities issuable; and most amendments also
require shareholder approval.

The TSX and Canadian securities laws prescribes specific
disclosure requirements for the materials provided to Energy
Fuels shareholders for the purposes of such approval, including all
material information that shareholders may reasonably require to
approve the arrangements.

Under the NYSE Listing Rules, a listed company is not permitted
to issue, or to authorize its transfer agent or registrar to issue
or register, additional securities of a listed class until it has filed
an application for the listing of such additional securities and
received notification from NYSE that the securities have been
approved for listing.

Under the NYSE Listing Rules, shareholder approval is generally
required for certain significant issuances of securities, including
issuances (in each case subject to certain exceptions): (i) in
connection with new or materially amended equity compensation
plans or arrangements; (i) to a related party (including directors,
officers, substantial securityholders and their affiliates); or (iii)

in any transaction if the number of shares or voting power of
common shares is, or will be upon issuance, equal to or in excess
of 20% of the number of shares or voting power of common
shares outstanding before the issuance of such common shares
(or of securities convertible into or exercisable for common
shares).

Share
buybacks and
redemptions

ersonal use onl

For p

Under the Corporations Act, different procedures apply
to buy-backs of Base Resources Shares depending

on the type of buy-back. Generally, Base Resources
may buy-back its own shares if the buy-back does not
materially prejudice its ability to pay creditors.

Generally, if all shareholders are given an equal
opportunity to have their shares bought back and the
buy-back would result in Base Resources, during the
12-month period prior to and including the buy-back,
acquiring 10% or more of the smallest number of votes
attaching to voting shares on issue in Base Resources,
then an ordinary resolution of Base Resources
Shareholders would be required.

A selective buy-back, where not all shareholders are
given an equal opportunity to access the buy-back,
would require a special resolution of Base Resources
Shareholders whose shares are not being bought back.

Base Resources Shares that have been bought back
must be cancelled.

Under the OBCA, Energy Fuels shall not make any payment to
purchase or redeem any redeemable shares issued by it if there
are reasonable grounds for believing that,

(a) the corporation is or, after the payment, would be unable to pay
its liabilities as they become due; or

(b) after the payment, the realizable value of the corporation’s
assets would be less than the aggregate of,

(i) its liabilities, and

(ii) the amount that would be required to pay the holders of
shares that have a right to be paid, on a redemption or in a
liquidation, ratably with or before the holders of the shares
to be purchased or redeemed, to the extent that the amount
has not been included in its liabilities.

Variation of
class rights

Under the Corporations Act, rights attaching to any class

of share in Base Resources may only be varied:

= by a special resolution passed at the meeting of the
shareholders entitled to vote and holding shares in
that class; or

= with the written consent of shareholders with at least
75% of the votes in the class.

Under the OBCA, rights attaching to a class of shares may only be
varied by a special resolution of all shareholders.

Under the OBCA, a special resolution is a resolution that is

(a) submitted to a special meeting of the shareholders of a
corporation duly called for the purposes of considering the
resolution and passed, with or without amendment, at the meeting
by at least two-thirds of the votes cast, or (b) consented to in
writing by each shareholder of the corporation entitled to vote at
such a meeting or the shareholder’s attorney authorized in writing.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Protection Under the Corporations Act, any Base Resources Under the OBCA, a shareholder, defined to include a beneficial
of minority Shareholder can bring an action in cases of conduct shareholder and any other person whom the court considers to
Shareholders ~ which is contrary to the interests of Base Resources be an appropriate person, may seek a remedy for “oppressive” or
and the Shareholders as a whole, or oppressive to, unfairly “unfairly prejudicial” conduct of Energy Fuels. The applicant must
oppression prejudicial to, or unfairly discriminatory against, any Base  bring the application in a timely manner.
remedy Resources Shareholder(s), whether in their capacity as )
a shareholder or in any other capacity. Former Base An Energy Fuels shareholder or Energy Fuel; d'r_eC‘O“ may also,
Resources Shareholders can also bring an action if it with leave of the court, bring a legal propeedmg |n}the(name and
relates to the circumstances in which they ceased tobea " behalf of Energy Fuels to enforce a right or obllgatlon owed
Base Resources Shareholder: to Energy Fuels that could be enforced by Ene_rgy Fuels(ltse‘lf, or
to obtain damages for any breach of such a right or obligation.
A statutory derivative action may also be instituted by An applicant may also, with leave of the court, defend a legal
a shareholder, former shareholder or person entitled to proceeding brought against Energy Fuels.
granted if the court is satisfied that: ofﬂcer, shareholder, employee, agent, auditor, trustee, receiver,
o ) ) . receiver manager or liquidator of a company contravenes or is
* itis probable that Base Resources will notitself bring  4pout to contravene a provision of the OBCA or the regulations
the proceedings or properly take responsibility for or the articles of the company, a complainant, defined as
them or for the steps in them; a shareholder or any other person that the court considers
= the applicant is acting in good faith; appropriate, may, in addition to any other rights that that person
= itisinthe best interests of Base Resources that the might have, apply to the court for an order that the person who
applicant be granted leave; has contravened or is about to contravene the provision comply
) ) . ) ) with or refrain from contravening the provision.
= f the applicant is applying for leave to bring
proceedings, there is a serious question to be tried; The granting of leave is not automatic but requires the court to
and exercise a judicial discretion. Generally, a court is likely to grant
« either, at least 14 days before making the application, leave where the proposed qction isin the s_hareholdgrs’ _interest
the applicant gave written notice to Base Resources unless the action appears likely to be dismissed, or is frivolous,
of the intention to apply for leave or the reasons for scandalous or vexatious.
applying, or itis otherwise appropriate to grant leave. |y addition to the above, Energy Fuels shareholders may bring
claims against Energy Fuels based on the general laws of
contract, tort or other private laws applicable in Canada.
Source and Under the Corporations Act, Base Resources must not Under the OBCA, Energy Fuels may pay a dividend by issuing fully
payment of pay a dividend unless: paid shares or in property, including money. Energy Fuels may
dividends not declare or pay a dividend if there are reasonable grounds for

= Base Resources’ assets exceed its liabilities
immediately before the dividend is declared and the
excess is sufficient for the payment of the dividend;

= the payment of the dividend is fair and reasonable to

Base Resources Shareholders as a whole; and

= the payment of the dividend does not materially
prejudice Base Resources’ ability to pay creditors.

Subject to the Corporations Act, the Base Resources
constitution and the terms of issue or rights of any
shares with special rights to dividends, the Base
Resources Directors may declare or determine that a

dividend is payable, fix the amount and time for payment

and authorise the method of payment of a dividend.

believing that:

= the corporation is or, after the payment, would be unable to pay
its liabilities as they become due; or

= after the payment, the realizable value of the corporation’s
assets would be less than the aggregate of,

= jts liabilities; and
= the amount that would be required to pay the holders of

shares that have a right to be paid, on a redemption or in a
liquidation,

ratably with or before the holders of the shares to be purchased or
redeemed, to the extent that the amount has not been included in
its liabilities.

Under Energy Fuels By-laws, and subject to the OBCA, the Energy
Fuels Board may from time to time declare dividends payable to
the shareholders according to their respective rights and interest
in Energy Fuels. Dividends may be paid in money or property or by
issuing fully paid shares of Energy Fuels.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Remuneration
of directors
and officers

Under the ASX Listing Rules, the maximum amount to
be paid to Base Resources Directors for their services

as directors (other than the salary of an executive
director) is not to exceed the amount approved by Base
Resources Shareholders. As at the date of this Scheme
Booklet, the latest approval was at 28 November 2011,
at which Base Resources Shareholders had approved
aggregate remuneration for all non-executive directors of
AS$750,000 per annum.

Base Resources’ annual report includes a remuneration
report within the director’s report. This remuneration
report is required to include a discussion of the Base
Resources Board's policy in relation to remuneration of
key management personnel of Base Resources.

y

Under the Corporations Act, a listed company such

as Base Resources must put its remuneration report

to a shareholder vote at its annual general meeting. If

in two consecutive annual general meetings, 25% or
more of the votes cast on the resolution vote against
adopting the remuneration report, a ‘spill resolution’
must then be put to shareholders. A spill resolution is a
resolution that a spill meeting be held and all directors
(other than a managing director who is exempt for the
requirement by rotation requirements) cease to hold
office immediately before the end of the spill meeting. If
the spill resolution is approved by the majority of votes
cast on the resolution, a spill meeting must be held within
90 days at which directors wishing to remain must stand
for re-election.

Under the OBCA, the directors of Energy Fuels may fix the
remuneration of the directors, officers and employees of the
company. The Energy Fuels Articles do not place any restrictions
on the remuneration of Energy Fuels’ directors.

Under Energy Fuels By-laws, and subject to the Energy Fuels
Articles, the directors shall be paid such remuneration for their
services as the Energy Fuels Board may from time to time
determine. The directors shall be entitled to be reimbursed

for travelling and other expenses properly incurred by them in
attending meetings of the Energy Fuels Board or any committee
thereof. Nothing in the Energy Fuels By-laws shall preclude any
director from serving Energy Fuels in any other capacity and
receiving remuneration therefor in that capacity.

Under Canadian and US law, specific compensation disclosure,
including with respect to compensation of the CEO, CFO and next
three highest paid executives, is required to be included in the
management proxy circular in connection with the annual meeting
each year. Furthermore, under US securities laws, Energy Fuels

is required to disclose certain information about its policies and
practices related to compensation for directors and executive
officers.

US publicly traded companies are also required to hold advisory
(i.e., non-binding) shareholder votes on executive compensation
("say-on-pay votes") at least once every three years, and the
frequency of such say-on-pay votes at least once every six
years, in order to allow shareholders to express their views on a
company’s compensation decisions.

Energy Fuels currently holds the say-on-pay vote every three years.

X

etirement
enefits

The Corporations Act provides that, in respect of
termination benefits payable to a company director,
senior executive or key management personnel under
employment contracts entered into, renewed or varied
on or after 24 November 2009, shareholder approval is
required if the total value of the benefits exceed one year
of that person’s base salary.

o

onal use onl

pers

Under the OBCA and the Energy Fuels Articles:

= there are currently no restrictions on the quantum of retirement
benefits that Energy Fuels may pay to its directors or officers;
and

= there is no requirement for shareholders of Energy Fuels to
approve the quantum of such retirement benefits (if any).

Under US securities laws, Energy Fuels is required to disclose
certain information about its retirement and other post-
employment compensation for Energy Fuels directors and
executive officers.

Or

Fiduciary Under Australian law, the directors and officers of a
duties of company such as Base Resources are subject to a range
directors and of duties including duties to:

officers .

act in good faith in the best interests of the company;

= act for a proper purpose;

= not fetter their discretion (in the case of directors
only);

= exercise care and diligence in the performance of

their duties;

= avoid conflicts of interest;

= not use their position to gain advantage for
themselves or someone else, or to cause detriment to
the company;

= not misuse information which they have gained
through their position to gain advantage for
themselves or someone else, or to cause detriment to
the company; and

= otherwise act in accordance with the Corporations
Act and, subject to the provisions of the Corporations
Act, Base Resources constitution.

Under the OBCA, each director and officer of Energy Fuels, in
exercising their powers and discharging their duties, must act
honestly and in good faith with a view to the best interests of
Energy Fuels (commonly referred to as the ‘duty of loyalty’) and
exercise the care, diligence and skill that a reasonably prudent
person would exercise in comparable circumstances (commonly
referred to as the ‘duty of care’).
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Release from Under Australian law, Base Resources cannot:

liability and . Wil
Indem}rlliﬁcation exempt an officer or auditor from liability to Base
of directors and Resources incurred in their capacity as an officer or
officers auditor;

= indemnify an officer or auditor against a liability owed
to Base Resources or a related body corporate; and

= indemnify an officer or auditor against the legal costs
incurred in defending certain legal proceedings,
including proceedings in which the person is found
liable to Base Resources or a related body corporate.

The Base Resources constitution contains a provision
requiring Base Resources to indemnify every officer of
Base Resources and its wholly owned subsidiaries and
may indemnify its auditor against a liability incurred as
such an officer or auditor to a person including a liability
incurred as a result of appointment or nomination by
Base Resources or subsidiary as a trustee or as an
officer of another corporation (unless the liability arises
out of conduct involving a lack of good faith). Base
Resources may also make a payment in respect of legal
costs incurred by an officer or employee or auditor in
defending an action for a liability incurred as such an
officer, employee or auditor or in resisting or responding
to actions taken by a government agency or a liquidator.

For personal use only

Under Ontario law, a director is not liable for a resolution he or she
voted in favour of if the director has relied in good faith on:

= financial statements of the company represented to the
director by an officer of the company or in a written report
of the auditor of the company to fairly reflect the financial
position of the company;

= awritten report of a lawyer, accountant, engineer, appraiser or
other person whose profession lends credibility to a statement;

= astatement of fact represented to the director by an officer of
the company to be correct; or

= any record, information or representation that the court
considers provides reasonable grounds for the actions
of the director, whether or not the record, information or
representation was forged, fraudulently made or inaccurate.

Furthermore, a director is not liable for a resolution for which he
or she voted in favour if he or she did not know and could not
reasonably have known that the act done or authorised by the
resolution was contrary to the OBCA.

Under the OBCA, a company may indemnify a past or present
director or officer (an eligible party) against certain judgments,
penalties or fines, or an amount paid in settlement of proceedings,
relating to their actions as directors and officers of the
corporation, unless prohibited by the articles or if, in relation to the
subject proceedings, the eligible party did not act honestly and in
good faith with a view to the best interests of the company and, in
the case of criminal proceedings, did not have reasonable grounds
for believing that the his or her conduct in respect of which the
proceeding was brought was lawful.

A company must pay the net expenses of an eligible party, after
the final disposition or settlement of the matter, if:

= the party was substantially successful on the merits, or
= the party was wholly successful on the merits or otherwise.

A company may pay the expenses of an eligible party in advance,
provide that the party undertakes to repay the advances if it is
later determined that the corporation is prohibited from paying
such expenses.

Insofar as indemnification for liabilities arising under the
Securities Act of 1933, as amended, may be permitted to
directors, officers or control persons, it is the view of the SEC
that indemnification is against public policy and is therefore
unenforceable.

Base Resources Limited | Scheme Booklet | 149



Annexure 1- Comparison of Base Resources and Energy Fuels regulatory frameworks

Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Transactions The Corporations Act prohibits a public company such

involving as Base Resources from giving a related party a financial
directors, benefit unless it:

officers or = obtains the approval of shareholders and gives

other related the benefit within 15 months after receipt of such
parties approval; or

= the financial benefit is exempt.

A related party is defined by the Corporations Act to
include any entity which controls the public company,
directors of the public company, directors of any entity
which controls the public company and, in each case,
spouses and certain relatives of such persons.

Exempt financial benefits include indemnities, insurance
premiums and payments for legal costs which are

not otherwise prohibited by the Corporations Act and
benefits given on arm'’s length terms.

The ASX Listing Rules prohibit a listed entity such as
Base Resources from acquiring a substantial asset

(an asset the value or consideration for which is 5% or
more of the entity’s equity interests) from, or disposing
of a substantial asset to, certain related parties of the
entity, unless it obtains the approval of shareholders.
The related parties include directors, persons who have
or have had (in aggregate with any of their associates)
in the prior six-month period an interest in 10% or more
of the shares in the company and, in each case, any of
their associates. The provisions apply even where the
transaction may be on arm’s length terms.

The ASX Listing Rules also prohibit a listed entity such
as Base Resources from issuing or agreeing to issue
shares to a director unless it obtains the approval of
shareholders or the share issue is exempt. Exempt share
issues include issues made pro rata to all shareholders,
under an underwriting agreement in relation to a pro

rate issue, under certain dividend or distribution plans or
under an approved employee incentive plan.

The Corporations Act generally requires a Base
Resources Director who has a material personal

interest in a matter that relates to the affairs of Base
Resources to give the other Base Resources Directors
notice of that interest. That Base Resources Director
must not be present at a meeting where the matter

is being considered or vote on the matter unless the
other Base Resources Directors or ASIC approve, or the
matter is not one which requires disclosure under the
Corporations Act. Under the Corporations Act, failure of a
Base Resources Director to disclose a material personal
interest, or voting despite a material personal interest,
does not affect the validity of a contract in which the
Base Resources Director has an interest. Base Resources
Directors, when entered into transactions with Base
Resources, are subject to the common law and statutory
duties to avoid conflicts of interest.

For personal use only

In Canada, MI 61-101 establishes disclosure, valuation, review and
approval processes in connection with certain transactions where
there is a potential for conflicts of interest because the transaction
involves one or more interested or related parties who are

parties to the transaction and have potential information or other
advantages (for example, voting power through share ownership,
or representation on the target company’s board of directors), or
are otherwise entitled to receive different consideration or other
benefits under the terms of the transaction that are unavailable

to the other shareholders of the target company. As a reporting
issuer in Ontario listed on the TSX, Energy Fuels is subject to the
requirements of Ml 61-101.

Depending on the nature of the transaction and subject to the
availability of certain exemptions, Ml 61-101 provides procedural
protections to minority or disinterested shareholders in
connection with transactions subject to MI 61-101. For example:

= the requirement for a valuation performed by a qualified and
independent valuator in respect of the target company’s
securities which are the subject of the transaction;

= approval of a proposed transaction by a majority (50.1%) of
the votes cast by the minority or disinterested shareholders
at a shareholders’ meeting and excluding shares held by the
interested parties;

= formation of a special committee composed of independent
directors who do not have a conflict of interest to supervise the
preparation of a formal valuation; and/or

= additional prescribed disclosure in respect of the transaction.

The OBCA sets out the following requirements for a contract or
transaction in which a director or officer has a competing interest
or duty:

= disclosure of the nature and extend conflicting interest to the
board;

= abstention from voting at the board level; and
= approval by directors or shareholders.

A court may order an accounting of profits where the first
two criteria are not met if it finds that the material contract or
transaction was not fair and reasonable.

Under US securities laws, Energy Fuels is required to disclose
certain information about certain recent or proposed transactions
in which:

= the amount involved exceeds US$120,000; and

= any related person (including any director, officer or beneficial
owner of more than 5% of any class of voting securities of
Energy Fuels) had or will have a direct or indirect material
interest, including the name of the related person, the
related person's interest in the transaction, the approximate
dollar value of the amount involved in the transaction, the
approximate dollar value of such interest and other material
information.

Energy Fuels is also required to disclose its policies and
procedures for the review and approval of such transactions.

Under the NYSE Listing Rules, related party transactions must
be subject to appropriate review and oversight by the company’s
Audit Committee or a comparable body of the board of directors.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Disclosure
obligations

Base Resources is a ‘'disclosing entity’ for the purposes
of the Corporations Act and subject to the periodic and
continuous disclosure requirements of the Corporations
Act and the ASX Listing Rules. Broadly, these obligations
include the requirement, subject to exceptions for certain
confidential information, to notify ASX immediately

of any information of which it becomes aware that a
reasonable person would expect to have a material effect
on the price or value of Base Resources Shares.

Base Resources is also required to make
announcements to the ASX on specified issues. Some
of these announcements are required on a regular
basis, including notifying ASX of proxy voting results at
the annual general meeting, providing dividend details
and providing copies of notices of meeting. Other
one-off announcements are required depending upon a
company'’s individual circumstances at a particular time.
These obligations apply in addition to Base Resources’
continuous disclosure obligations.

Base Resources is also required to prepare and lodge
with ASIC and ASX both yearly and half-yearly financial
statements accompanied by a director’s declaration and
report, and a yearly audit report and half-yearly review
report.

The ASX Listing Rules also impose additional reporting
obligations on Base Resources as a mining entity. Base
Resources must complete a report for each quarter,
which must be released no later than one month after
the end of the quarter. As a mining company listed on
the ASX, Base Resources must prepare its public reports
in accordance with the ASX Listing Rules and the JORC
Code.

Base Resources is subject to the AIM Rules and UK

MAR and, as such, is subject to regular reporting and
disclosure obligations. These reporting and disclosure
requirements include, subject to some exceptions, a
requirement on Base Resources to disclose information
without delay concerning its financial condition, sphere of
activity, performance of its business or its expectations
of its performance (or other ‘inside information’ of a
precise nature) that would be likely to have a significant
effect on the price of Base Resources Shares.

Energy Fuels is subject to continuous and periodic reporting and
disclosure obligations under Canadian and US laws.

Energy Fuels’ periodic reporting obligations include requirements
to prepare and file annual and interim financial statements, as
well as an annual information form and management information
circular.

In addition, Energy Fuels has certain continuous or special

event reporting obligations under Canadian law, for instance, if

a material change occurs, Energy Fuels must immediately issue
and file a news release disclosing the nature and substance of
the material change, and as soon as practicable, and in any event
within 10 days of the date on which a material change occurs,
prepare and file a material change report.

The TSX Company Manual requires timely disclosure of material
information, which TSX considers broader than a “material
change”. The TSX Company Manual also requires a company to
keep TSX fully informed of both routine and unusual events and
decisions affecting its security holders.

Energy Fuels financial statements and accompanying
management and discussion and analysis, annual information
form, management information circular and news releases
are available on Energy Fuels’ corporate profile on SEDAR+ at
www.sedarplus.ca.

Since Energy Fuels is a US domestic issuer for US securities
laws purposes, many of these Canadian disclosure requirements
can be satisfied by filing applicable US disclosure documents on
SEDAR+.

Energy Fuels’ US periodic reporting obligations include
requirements to prepare and file an annual report on Form 10-K,
quarterly reports on Form 10-Q, as well as proxy statements
prepared in accordance with Schedule T4A.

In addition, Energy Fuels has certain continuous or special event
reporting obligations under US securities laws for the events
prescribed in Form 8-K, which are generally due to be filed 4
business days after the triggering event.

The continuous and periodic reports of Energy Fuels and the
beneficial ownership reports of insiders and 5%+ shareholders
are available on Energy Fuels' corporate profile on EDGAR at
www.sec.gov/edgar.

The NYSE Listing Rules requires listed companies to promptly
release to the public any news or information that might
reasonably be expected to materially affect the market for its
securities.

Energy Fuels is required to present its financial statements in
accordance with US GAAP. US public companies are permitted

to provide non-US GAAP financial measures so long as such
measures are not misleading and are in compliance with
applicable SEC rules and regulations, which include, but are not
limited to, the requirement that a company must present the most
directly comparable US GAAP financial measure and provide a
reconciliation of the non-US GAAP financial measure to the most
directly comparable US GAAP financial measure.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Disclosure
obligations

continued

An independent registered public accounting firm is required to
conduct its audits of Energy Fuels annual financial statements in
accordance with the standards of the Public Company Accounting
Oversight Board (United States) (“PCAOB"). The PCAOB standards
require that auditors plan and perform their audits to obtain
reasonable assurance about whether financial statements are
free of material misstatement, whether due to error or fraud.

The financial statements are the responsibility of Energy Fuels’
management. The auditor is responsible for expressing an
opinion on Energy Fuels’ financial statements based on its audits.
The objective of audits of financial statements by independent
auditors under PCAOB standards is to express an opinion on

the fairness with which the financial statements present, in all
material respects, financial position, results of operations, and its
cash flows in conformity with US GAAP.

>ﬂ)isclosure of

=== gubstantial

s shareholders

For personal use o

A person who obtains voting power in 5% or more of

an ASX listed company is required to publicly disclose
that fact within two business days via the filing of a
substantial holding notice. A person’s voting power
consists of their own Relevant Interest in shares plus
the Relevant Interests of their associates. A further
notice needs to be filed within two business days after
each subsequent voting power change of 1% or more,
and after the person ceases to have voting power of 5%
or more. The notice must attach all documents which
contributed to the voting power the person obtained, or
provide a written description of arrangements which are
not in writing.

Canadian law includes concepts of “insider”, “acquirer”, and
“control person” that trigger certain disclosures and restrictions.

A person is an “insider” if that person, among other things, is a
director or officer of an issuer or a person that is itself an insider
or a subsidiary of an issuer, or has:

= beneficial ownership of, or control or direction over, directly or
indirectly, or

= acombination of beneficial ownership of, and control or
direction over, directly or indirectly, 10% or more of the
company’s outstanding voting securities.

In addition, within two business days of an acquiror acquiring
beneficial ownership of, or control or direction over, securities that,
together with the acquiror's securities, constitute 10% or more of
the outstanding voting or equity securities of the company, the
acquiror must file an early warning report in the prescribed form
with such Securities Commission(s).

Similar notification requirements apply in the event that a person’s
holding increases or decreases by an amount equal to 2% or more
of the company’s outstanding voting securities, or where a person
ceases to hold 10% or more of the company’s outstanding voting
securities.

A control person includes a person that holds a sufficient number
of any of the securities of a company so as to affect materially
the control of that company, or that holds more than 20% of the
outstanding voting shares of the company. There are restrictions
on trade by control persons, in addition to the disclosure
requirements described above.

Insiders of Energy Fuels must report in the US their initial
ownership of equity securities of the company, including
derivatives such as stock options, rights and other convertible
securities as well as any changes in the amount of securities
owned after the initial filing.

Persons or groups who own or acquire, directly or indirectly,
beneficial ownership of more than 5% (as determined under US
securities laws) of the voting class of the equity securities of
Energy Fuels registered under section 12 of the US Exchange
Act are required to file in the US beneficial ownership reports.
Amendments to such filings are triggered by, material changes in
the facts contained the US beneficial ownership report, including
material increases or decreases in ownership percentage,
changes in the holder’s purpose for acquiring or holding the
securities and becoming a member of a group.

Securities of Energy Fuels held by affiliates are control securities.
Typically, a person who buys securities from an affiliate receives
restricted securities even if they were not considered restricted
securities when the affiliate held them. An affiliate must rely on a
distribution safe harbor, such as Rule 144 under the US Securities
Act, to establish that the resale of its securities does not involve a
distribution of securities and to deliver unrestricted securities.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Takeovers

Takeover
requirements

Australian law restricts a person from acquiring control

of voting shares in Base Resources where, as a result of

the acquisition, that person’s or someone else’s voting
power in the company increases from 20% or below to

more than 20%, or from a starting point that is above 20%

and below 90%. Exceptions to this restriction include:

an acquisition of no more than 3% of the voting
shares in the company within a six month period;

an acquisition approved by an ordinary resolution
(requiring more than 50% of votes cast) of
shareholders, but with no votes cast in favour by the
person proposing to make the acquisition or their
associates;

an acquisition made under a takeover bid conducted
in accordance with Australian law; or

an acquisition that results from a court-approved
compromise or arrangement that requires approval
by a majority in number and at least 75% of the votes
cast by shareholders in each class on which the
arrangement will be binding.

Takeover bids must treat all shareholders alike and must
not involve any collateral benefits.

Various restrictions about conditional offers exist and
there are also restrictions concerning the withdrawal and
suspension of offers.

Base Resources Shareholders may be required to sell
their Base Resources Shares:

under compulsory acquisition requirements, such

as where a bidder has made a takeover offer for all
shares in a class and the bidder acquires a Relevant
Interest in at least 90% (by number) of shares in the
class (having acquired at least 75% of the shares the
bidder offered to acquire); or

pursuant to a court-approved compromise or
arrangement.

Canadian laws relating to formal take-over bids are harmonized
across Canada under NI 62-104. Under NI 62-104, a take-over bid
is an offer to acquire outstanding voting securities made to one
or more securityholders where the securities subject to the offer,
together with the securities beneficially owned, or over which
control or direction is exercised on the date of the offer to acquire
by the offeror (i.e. the person making the take-over bid) and any
person acting jointly or in concert with the offeror, constitute 20%
or more of the outstanding securities of that class at the date

of the offer. An offeror proposing a take-over bid must comply
with the technical procedural requirements (including those
relating to determining beneficial ownership of securities and
whether a person is acting jointly or in concert with an offeror)
and disclosure requirements of the take-over bid rules unless an
exemption is available from those requirements, all in accordance
with NI 62-104.

Tender offers for common shares of Energy Fuels are subject to
the procedural and disclosure requirements of Sections 14D and
T4E of the US Exchange Act.
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Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Takeovers Under Australian takeovers legislation and policy, boards
Tak of Australian companies are limited in the additional

axeover non-statutory defensive mechanisms that they can put in
protections

place to discourage or defeat a takeover bid.

Therefore, it is likely that the adoption of certain
antitakeover mechanisms by the board, without
shareholder approval, such as a shareholders’ rights plan
(or so-called ‘poison pill’), would give rise to a declaration
of unacceptable circumstances by the Australian
Takeovers Panel if it discouraged or defeated a takeover
bid.

The City Code on Takeovers and Mergers does not apply
to the Company and the Scheme is not subject to the
jurisdiction of, nor is being regulated by, the UK Takeover
Panel.

y

NP 62-202 regulates the defensive tactics that may be employed
by a target company in a take-over bid, and limits the ability of a
target board to entrench itself to the detriment of shareholders.
The primary objective of the relevant take-over bid provisions

of Canadian law is the protection of the bona fide interests of
shareholders of the target company. A secondary objective is

to provide a regulatory framework within which take-over bids
may proceed in an open and even-handed environment. The
takeover bid provisions should favour neither the bidder nor

the management of the target company and should leave the
shareholders of the target company free to make a fully informed
decision.

Canadian securities regulatory authorities:

= consider that unrestricted auctions produce the most desirable
results in take-over bids and are reluctant to interfere in
contested bids;

= appreciate that defensive tactics may be taken by a board of
directors of a target company in a genuine attempt to obtain a
better bid;

= are prepared to take appropriate action if they become aware
of defensive tactics that will likely result in shareholders being
deprived of the ability to respond to a take-over bid or to a
competing bid;

= have determined that it is inappropriate to specify a code of
conduct for directors of a target company in addition to the
fiduciary standard required by corporate law; and

= are prepared to examine target company tactics in specific
cases to determine whether they are abusive of shareholder
rights.

Restrictions on  The ASX Listing Rules contain restrictions on listed

transactions companies, such as Base Resources, acquiring or
with disposing of substantial assets from or to a substantial
significant shareholder who, along with their associates, holds at

shareholders least 10% of the company’s voting securities (or has in
the last six months), without disinterested shareholder
approval. Substantial assets are assets that represent at
least 5% of the company’s equity interests (essentially
5% of its net asset value), as set out in the latest financial
statements. Shareholder approval for such transactions
requires a simple majority of votes cast by the company’s
ordinary shareholders, with parties to the transaction
(and their associates) not voting.

ersonal use onl
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The ASX Listing Rules contain restrictions on listed
companies on issuing or agreeing to issue shares
(subject to certain exceptions) to from a substantial
holder who, along with their associates, either:

= holds at least 30% of the company’s voting securities
(or has in the last six months);

= holds at least 10% of the company’s voting securities
and has nominated a director to the board of the
entity pursuant to an agreement (or has in the last six
months).

Refer to ‘Transactions involving directors, officers or
other related parties’ which sets out the restriction

on listed companies from acquiring or disposing of
substantial assets from or to a substantial shareholder.

noa

See “Disclosure of substantial shareholders”, “Transactions
involving directors, officers or other related parties” and “Takeovers
— Takeover requirements”.
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Annexure 1—- Comparison of Base Resources and Energy Fuels regulatory frameworks

Rights of holders of Base Resources Shares Rights of holders of Energy Fuels Shares

Right to Under Australian law, the register of shareholders of
inspect a company is usually kept at the registered office or
register of principal place of business in Australia and must be

shareholders available for inspection to shareholders free of charge at

all times when the registered office is open to the public.

If a person asks Base Resources for a copy of the Base
Resources Share Register (or any part of the Base
Resources Share Register) and pays the requested fee
(up to a prescribed amount), Base Resources must give
that person the copy within seven days of the date on
which Base Resources receives such payment.

Under the OBCA, any person may inspect Energy Fuels central
securities register and/or apply to the company for a list setting
out the names and last known addresses of the shareholders and
the number of shares of each class or series of shares held by
each of those shareholders.

Any person wishing to examine the list of shareholders must first
make a request to the company, accompanied by an affidavit
stating that the list will not be used except for certain purposes
permitted under the OBCA.

Right to Under the Corporations Act, a shareholder must obtaina  Under the OBCA, any person may examine certain of the corporate

inspect court order to obtain access to the corporate books. The  records of Energy Fuels (including the securities register, articles,

corporate applicant must be acting in good faith and be making the  minutes of meetings and resolutions of shareholders) at Energy

books and inspection for a proper purpose. Fuels’ registered office or such other place where such records

records ) , are kept during Energy Fuels’ usual business hours free of charge,
Under the Corp(_)rat_|ons Act, a copy of Ba_se Resources and copies may be obtained for a fee. Energy Fuels’ certificate
company Constltunor_w must be lodged with ASIC (and of incorporation and articles of the corporation are available as
any person may obtain a copy upon request to ASIC). exhibits to SEC filings on EDGAR and SEDAR.

Winding up Under Australian law, an insolvent company may be Under the OBCA, only solvent companies may engage in

wound up by a liquidator appointed either by creditors

or by the court. Directors cannot use their powers after

a liquidator has been appointed. If there are funds left
over after payment of the costs of the liquidation, and
payments to other priority creditors, including employees,
the liquidator will pay these to unsecured creditors as a
dividend. These shareholders rank behind the creditors
and are, therefore, unlikely to receive any dividend in an
insolvent liquidation.

Under Australian law, shareholders of a solvent company
may decide to wind up the company if the directors

are able to form the view that the company will be

able to pay its debts in full within 12 months after the
commencement of the winding up. A meeting at which a
decision is made to wind up a solvent company requires
at least 75% of votes cast by the shareholders present
and voting.

dissolution and liquidation proceedings. As a result, the directors
of a company seeking to dissolve must adequately provide for the
payment of each of the company’s liabilities; if that is not possible,
it may be necessary to proceed under insolvency legislation (such
as the Bankruptcy and Insolvency Act).

If a company is found to be “insolvent” for the purposes of

the Bankruptcy and Insolvency Act, any dissolution must be
stayed. After the assets of a company have been liquidated

and distributed under the Bankruptcy and Insolvency Act or the
Winding-up and Restructuring Act, the company will still exist,
and can only be dissolved by action taken in accordance with the
procedures of the OBCA.

To voluntarily dissolve a company under the OBCA that has been
properly authorized to do so, a company must provide to its
records office an affidavit, sworn by a director of the company,
which states that: (i) the dissolution was duly authorised by an
ordinary resolution of the shareholders or it has not issued any
shares, and has the authorization of the directors; (ii) the company
has no assets; and (iii) the company has no liabilities or has made
adequate provision for the payment of each of its liabilities.

Proceedings may be continued against a company after its
dissolution or brought against a company within two years

after its dissolution as if the company had not been dissolved.
When assets of the company are distributed to a shareholder in
anticipation of, during, or as a result of the company’s liquidation
or dissolution, the court may add the shareholder as a party to
litigation, determine the amount for which the shareholder is liable
and the amount the shareholder must contribute to satisfy the
plaintiff's claim and direct payment of those amounts, provided
that the shareholder is not liable unless added as a party within
two years after the date of dissolution. The shareholder’s liability
is limited to the value of the assets they received, as at the date of
distribution.

The Energy Fuels Articles do not impose any restrictions on
winding-up.

Base Resources Limited | Scheme Booklet | 155



Annexure 1- Comparison of Base Resources and Energy Fuels regulatory frameworks

(c) Comparison of key terms used in JORC Code and Subpart 1300 / NI 43-101

The below table reflects excerpts of relevant key terms from the JORC Code, Subpart 1300 and NI 43-101.

Key term

Mineral Resources

JORC Code?

Subpart 1300%°

NI 43-101%

Definition of ‘Mineral
Resource’

y

A concentration or occurrence of
solid material of economic interest in
or on the Earth’s crust in such form,
grade (or quality), and quantity that
there are reasonable prospects for
eventual economic extraction (clause
20).

The location, quantity, grade (or
quality), continuity and other
geological characteristics of a Mineral
Resource are known, estimated or
interpreted from specific geological
evidence and knowledge, including
sampling (clause 20).

Mineral Resources are sub-divided,

in order of increasing geological
confidence, into Inferred, Indicated
and Measured categories (clause 20).

A concentration or occurrence of
material of economic interest in or on
the earth's crust in such form, grade
or quality, and quantity that there are
reasonable prospects for economic
extraction.

A mineral resource is a reasonable
estimate of mineralization, taking
into account relevant factors such
as cut-off grade, likely mining
dimensions, location or continuity,
that, with the assumed and justifiable
technical and economic conditions,
is likely to, in whole or in part,
become economically extractable.
It is not merely an inventory of all
mineralisation drilled or sampled.

A Mineral Resource is a concentration
or occurrence of solid material of
economic interest in or on the earth’s
crust in such form, grade or quality
and quantity that there are reasonable
prospects for eventual economic
extraction. The location, quantity,
grade or quality, continuity and other
geological characteristics of a Mineral
Resource are known, estimated or
interpreted from specific geological
evidence and knowledge, including
sampling.

Definition of ‘Inferred
Mineral Resource’

use onl

For personal

That part of a Mineral Resource for
which quantity and grade (or quality)
are estimated on the basis of limited
geological evidence and sampling.
Geological evidence is sufficient

to imply but not verify geological

and grade (or quality) continuity. It

is based on exploration, sampling
and testing information gathered
through appropriate techniques from
locations such as outcrops, trenches,
pits, workings and drill holes (clause
21).

An Inferred Mineral Resource has a
lower level of confidence than that
applying to an Indicated Mineral
Resource and must not be converted
to an Ore Reserve.

It is reasonably expected that

the majority of Inferred Mineral
Resources could be upgraded to
Indicated Mineral Resources with
continued exploration (clause 21).

That part of a mineral resource for
which quantity and grade or quality
are estimated on the basis of limited
geological evidence and sampling.
The level of geological uncertainty
associated with an inferred mineral
resource is too high to apply relevant
technical and economic factors
likely to influence the prospects of
economic extraction in a manner
useful for evaluation of economic
viability.

Because an inferred mineral resource
has the lowest level of geological
confidence of all mineral resources,
which prevents the application of the
modifying factors in a manner useful
for evaluation of economic viability,
an inferred mineral resource may
not be considered when assessing
the economic viability of a mining
project, and may not be converted to
a mineral reserve.

An Inferred Mineral Resource is that
part of a Mineral Resource for which
quantity and grade or quality are
estimated on the basis of limited
geological evidence and sampling.
Geological evidence is sufficient to
imply but not verify geological and
grade or quality continuity. An Inferred
Mineral Resource has a lower level
of confidence than that applying to
an Indicated Mineral Resource and
must not be converted to a Mineral
Reserve. It is reasonably expected
that the majority of Inferred Mineral
Resources could be upgraded to
Indicated Mineral Resources with
continued exploration.

29 Allreferences to a clause in this column are references to the JORC Code.

30 Allreferences to a section or item in this column are references to Subpart 1300 of Regulation S-K, promulgated under the US Securities Act and US Exchange Act.

31 All references in this column to the terms “mineral resource”, “inferred mineral resource”, “indicated mineral resource” and “measured mineral resource” as well as
“mineral reserve’, “proven reserves” and “probable reserves” under the heading “Ore Reserves” have the meanings ascribed to those terms by the Canadian Institute
of Mining, Metallurgy and Petroleum, as the CIM Definition Standards on Mineral Resources and Mineral Reserves adopted by CIM Council, as amended, which are
included by references in NI 43-101.

156 | Base Resources Limited | Scheme Booklet



Annexure 1—- Comparison of Base Resources and Energy Fuels regulatory frameworks

Key term JORC Code? Subpart 1300%° NI 43-101%

Definition of That part of a Mineral Resource for That part of a mineral resource An Indicated Mineral Resource is

‘Indicated Mineral which quantity, grade (or quality), for which quantity and grade or that part of a Mineral Resource for

Resource’ densities, shape and physical quality are estimated on the basis of ~ which quantity, grade or quality,
characteristics are estimated with adequate geological evidence and densities, shape and physical
sufficient confidence to allow the sampling. The level of geological characteristics are estimated with
application of Modifying Factors certainty associated with an indicated  sufficient confidence to allow the
in sufficient detail to support mine mineral resource is sufficient to application of Modifying Factors
planning and evaluation of the allow a qualified person to apply in sufficient detail to support mine
economic viability of the deposit modifying factors in sufficient planning and evaluation of the
(clause 22). detail to support mine planning economic viability of the deposit.

) ) ) ) and evaluation of the economic Geological evidence is derived from

Geological ewdence IS de”Yed from viability of the deposit. Because an adequately detailed and reliable
adequatgly deta|led and rellablg indicated mineral resource has a exploration, sampling and testing and
exploration, sampling andAtestmg lower level of confidence than the is sufficient to assume geological and
gathered through appropriate level of confidence of a measured grade or quality continuity between

techniques from locations such as
outcrops, trenches, pits, workings
and drill holes, and is sufficient to
assume geological and grade (or
quality) continuity between points of
observation where data and samples
are gathered (clause 22).

mineral resource, an indicated mineral  points of observation. An Indicated

resource may only be converted to a Mineral Resource has a lower level

probable mineral reserve. of confidence than that applying to
a Measured Mineral Resource and
may only be converted to a Probable
Mineral Reserve.

An Indicated Mineral Resource has

a lower level of confidence than

that applying to a Measured Mineral
Resource and may only be converted
to a Probable Ore Reserve (clause 22).

For personal use only

Definition of That part of a Mineral Resource for That part of a mineral resource A Measured Mineral Resource is that

‘Measured Mineral which quantity, grade (or quality), for which quantity and grade or part of a Mineral Resource for which

Resource’ densities, shape, and physical quality are estimated on the basis quantity, grade or quality, densities,
characteristics are estimated with of conclusive geological evidence shape, and physical characteristics
confidence sufficient to allow the and sampling. The level of geological  are estimated with confidence
application of Modifying Factors to certainty associated with a measured  sufficient to allow the application
support detailed mine planning and mineral resource is sufficient to of Modifying Factors to support
final evaluation of the economic allow a qualified person to apply detailed mine planning and final
viability of the deposit (clause 23). modifying factors, as defined in evaluation of the economic viability

) ) ) ) this section, in sufficient detail to of the deposit. Geological evidence

Geolpglcal ewdgnce IS derlveAd from support detailed mine planning and is derived from detailed and reliable
detallqd and rellab'le exploration, final evaluation of the economic exploration, sampling and testing and
sampling and testing gathered viability of the deposit. Because a is sufficient to confirm geological and
throu}gh appropriate techniques from measured mineral resource has grade or quality continuity between
chatlons SUCh as outcrops, trenches, a higher level of confidence than points of observation. A Measured
pits, vyorkmgs and dril holes, andis the level of confidence of either an Mineral Resource has a higher level
sufficient to cqnﬂrm gfeolpglcal and indicated mineral resource or an of confidence than that applying to
g“’?de (or quality) qontlnwty between inferred mineral resource, a measured  either an Indicated Mineral Resource
points of observation where data and mineral resource may be converted or an Inferred Mineral Resource. It
samples are gathered (clause 23). to a proven mineral reserve or to a may be converted to a Proven Mineral
A Measured Mineral Resource has a probable mineral reserve. Reserve or to a Probable Mineral
higher level of confidence than that Reserve.

applying to either an Indicated Mineral
Resource or an Inferred Mineral
Resource. It may be converted to a
Proved Ore Reserve or under certain
circumstances to a Probable Ore
Reserve (clause 23).
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Key term

Ore Reserves

JORC Code?

Subpart 1300%

NI 43-101%

Note: References to an ‘Ore Reserve’ should be read as a reference to a ‘Mineral reserve’ (as the concept is defined under Subpart 1300 and

NI 43-107)

Definition of ‘Ore
Reserve’ (or ‘Mineral
reserve’ under
Subpart 1300)

al use only

An ‘Ore Reserve' is the economically
mineable part of a Measured and/

or Indicated Mineral Resource. It
includes diluting materials and
allowances for losses, which may
occur when the material is mined or
extracted and is defined by studies at
Pre-Feasibility or Feasibility level as
appropriate that include application
of Modifying Factors. Such studies
demonstrate that, at the time of
reporting, extraction could reasonably
be justified (clause 29).

The reference point at which
Reserves are defined, usually the
point where the ore is delivered to the
processing plant, must be stated. It is
important that, in all situations where
the reference point is different, such
as for a saleable product, a clarifying
statement is included to ensure that
the reader is fully informed as to what
is being reported (clause 29).

An estimate of tonnage and grade
or quality of indicated and measured
mineral resources that, in the
opinion of the qualified person, can
be the basis of an economically
viable project. More specifically, it

is the economically mineable part
of a measured or indicated mineral
resource, which includes diluting
materials and allowances for losses
that may occur when the material is
mined or extracted.

Mineral Reserve is the economically
mineable part of a measured and/
or Indicated Mineral Resource. It
includes diluting materials and
allowances for losses, which may
occur when the material is mined or
extracted and is defined by studies
at prefeasibility or feasibility level as
appropriate that include application
of Modifying Factors. Such studies
demonstrate that, at the time of
reporting, extraction could reasonably
be justified. The reference point at
which Mineral Reserves are defined,
usually the point where the ore is
delivered to the processing plant,
must be stated. It is important

that, in all situations where the
reference point is different, such as
for a saleable product, a clarifying
statement is included to ensure that
the reader is fully informed as to
what is being reported. The public
disclosure of a Mineral Reserve must
be demonstrated by a Pre-Feasibility
Study or Feasibility Study.

-

LS.

Definition of a
‘Probable Ore
Reserve’ (or ‘Probable
mineral reserve’
under Subpart 1300)

pe

The economically mineable part

of an Indicated, and in some
circumstances, a Measured Mineral
Resource. The confidence in the
Modifying Factors applying to a
Probable Ore Reserve is lower than
that applying to a Proved Ore Reserve
(clause 30).

The economically mineable part of
an indicated and, in some cases, a
measured mineral resource.

A Probable Mineral Reserve is

t