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Important notices

This presentation has been prepared by Energy Resources of Australia Ltd ABN 71 008 550 865 (ERA or the
Company) and contains general information about ERA's activities in summary form. It does not purport to contain
all the relevant information that an investor should consider when making an investment decision in the Company.
The information contained in this presentation is current as at the date of this document and is subject to change
without notice. This presentation should be read in conjunction with ERA’s most recent financial report and other
periodic and continuous disclosure announcements to the ASX available at:
https://www.asx.com.au/markets/company/era.

Not an offer: This presentation is not a prospectus, disclosure document or other offering document under
Australian law or the laws of any other jurisdiction (and will not be lodged with the Australian Securities and
Investments Commission or any other foreign regulator). It is for information purposes only.

Foreign securities law restrictions: The distribution of this presentation (including in electronic form) outside
Australia and New Zealand may be restricted by law, and persons who come into possession of this presentation
outside Australia and New Zealand should seek advice on, and observe, any such restrictions. Any failure to
comply with such restrictions may constitute a violation of applicable securities laws.

Not advice: The information in this presentation does not constitute financial product, investment, tax, accounting
or legal advice and does not take into account your individual circumstances, including your investment objectives,
financial situation, taxation or other position. This presentation is not a recommendation to acquire shares in ERA
and does not, and does not purport to, contain all information necessary to make such an investment decision. You
should not place any undue reliance on the information contained in this presentation. You must make your own
independent assessment of ERA and obtain any professional advice you require before making any investment
decision in relation to ERA.

Currency and rounding: All dollar values in this presentation are in Australian Dollars ($) unless stated otherwise.
Certain figures, amounts, percentages, estimates, calculations of value and fractions provided in this presentation
are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures
set out in this presentation.

Past performance: Past performance information given in this presentation is given for illustrative purposes only
and should not be relied upon as (and is not) an indication of ERA’s future performance.

Financial data: You should be aware that certain financial data included in this presentation are "non-GAAP
financial measures". ERA believes these non-GAAP financial measures provide useful information to investors in
measuring the financial performance and conditions of ERA. These non-GAAP financial measures do not have a
standardised meaning prescribed by Australian Accounting Standards and, therefore, may not be comparable to
similarly titled measures presented by other entities, nor should they be construed as an alternative to other
financial measures determined in accordance with Australian Accounting Standards. Investors are cautioned,
therefore, not to place undue reliance on any non-GAAP financial measures and ratios included in this
presentation.
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Ore Reserves and Mineral Resources Reporting Requirements: Investors should note that it is a requirement
of the Australian Securities Exchange listing rules that the reporting of ore reserves and mineral resources in
Australia comply with the Australasian Joint Ore Reserves Committee Code for Reporting of Mineral Resources
and Ore Reserves (JORC Code). Investors should note that while ERA’s mineral resource estimates comply with
the JORC Code, they may not comply with the relevant guidelines in other countries.

Forward-looking statements: This presentation contains certain forward-looking statements , which includes
statements of current intention, statements of opinion and predictions as to possible future events. Forward-
looking statements can generally be identified by the use of forward looking words such as “anticipate”, “believe”,
“expect’, “project’, “forecast”, “estimate”, “likely”, “intend”, “should”, “could”, “may”, “target’, “plan”, “consider”,
“foresee”, “aim”, “will” and other similar expressions. Such statements include, but are not limited to, statements
pertaining to the Market Soundings (as described in this presentation) and ERA's ability to meet its rehabilitation
obligations in relation to the Ranger Project Area. Indications of, and guidance or outlook on, future earnings,
financial position, rehabilitation obligations, performance and strategies are also forward-looking statements.

Forward-looking statements are not statements of fact, which means there can be no certainty of outcome in
relation to the matters to which the statements relate. Such statements involve known and unknown risks,
uncertainties, assumptions and are dependent on other important factors that could cause the actual outcomes to
be materially different from the events or results expressed or implied by such statements. Those risks,
uncertainties, assumptions and other important factors may not be within the control of ERA and cannot be
predicted by ERA. This includes changes in circumstances or events that may cause objectives to change, as well
as any statements about market and industry trends that are based on interpretations of current market conditions.
They also include general economic conditions, inflation rates, exchange rates, interest rates, regulatory
environments, competitive pressures, selling price, market demand and conditions in the financial markets which
may cause objectives to change or may cause outcomes not to be realised. Furthermore, natural environmental
factors such as the weather at the Ranger Project Area may also affect ERA's ability to meet its rehabilitation
obligations and the cost of meeting those obligations.

The ultimate cost of rehabilitation works and the timing of those costs is necessarily uncertain. Costs may vary
depending on factors beyond ERA’s control such as weather events, legal requirements, technological change and
market conditions.

An inability to obtain sufficient funding to meet ERA's future rehabilitation obligations would have a material impact
on ERA’s business, financial performance and assessment as a going concern. Actual results, performance or
achievements may vary materially from any projections and forward looking statements and the assumptions on
which those statements are based. ERA currently has no source of income due to the cessation of uranium oxide
processing operations in January 2021 and is reliant on third party funding solutions.

Investors are cautioned not to place undue reliance on forward-looking statements and none of ERA or any of its
subsidiaries, affiliates and associated companies (or any of their respective officers, employees or agents) makes
any representation, assurance or guarantee as to the accuracy or likelihood of fulfilment of any forward looking
statement or any outcomes expressed or implied in any forward looking statements.


https://www.asx.com.au/markets/company/era

Important notices

To the maximum extent permitted by law, ERA and its directors, officers, employees, agents, associates and
advisers disclaim any liability, and make no representation or warranty (express or implied), in relation to the
accuracy or completeness of any forward-looking statements contained in this presentation.

To the maximum extent permitted by law, ERA and its directors, officers, employees, agents, associates and
advisers disclaim any obligations to update or revise any forward-looking statement to reflect any change in ERA’s
financial condition, status or affairs, or any change in the events, conditions or circumstances on which a statement
is based.

Investment risk: An investment in ERA is subject to investment risk and other known and unknown risks, some of
which are beyond ERA'’s control. ERA does not guarantee a particular rate of return (or any return on your
investment) or financial performance, nor does it guarantee the repayment of capital from ERA or any particular tax
treatment.

Disclaimer: No party other than ERA:
+ has authorised or caused the issue, lodgement, submission, dispatch or provision of; or
+ takes any responsibility for, or makes or purports to make any statements, representations or undertakings in,

this presentation. To the maximum extent permitted by law, ERA and its affiliates, officers, employees, agents and
advisers disclaim all liability (including for fault or negligence) for any expenses, losses, damages or costs incurred
by you as a result of the information in this presentation being inaccurate or due to information being omitted from

this presentation (whether by way of negligence or otherwise) and make no representation or warranty (express or
implied) as to the currency, accuracy, reliability or completeness of the information in this presentation.
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Acknowledgement of Traditional Owners

The operations of Energy Resources of Australia Ltd (ERA) are located on Aboriginal land
and are surrounded by, but separate from, Kakadu National Park.

ERA respectfully acknowledges the Mirarr people who are the Traditional Owners of the land
on which Ranger mine is located.

ERA respectfully acknowledges the
Larrakia people as the Traditional
Owners of the Darwin region where our
head office is located.

We pay our respects to Elders past and
present.

Mural depicting Ngalelek (corella) and karnamarr (black cockatoo) sitting under manmorlak

(Kakadu plum tree) sharing manme (food)
E R Energy Excerpt of murals by Ellie Hannon and Selone Djandjomerr on the Jabiru Kabolkmakmen

Resources

Of Australia Office and Jabiru Property Services Office in the Jabiru Plaza
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Executive summary

Jabiluka update

. ERA is disappointed with the Northern Territory Government’s decision to not renew the Jabiluka Mineral Lease (MLN1)
based on advice from the Commonwealth Government. On 6 August 2024, ERA commenced proceedings in the Federal
Court of Australia (Court) seeking judicial review of the refusal to renew MLN1. A final hearing on that application is
scheduled to commence on 28 October 2024.(Y) On 8 August 2024, the Court granted an interim stay of the decision to
refuse to renew MLN1. This means that MLN1 remains on foot pending further order from the Court.

Rehabilitation commitment

. ERA's strategic priority continues to be the comprehensive rehabilitation of the Ranger Project Area in accordance with its
obligations so that it can be incorporated into the surrounding Kakadu National Park if the Mirarr Traditional Owners wish

ERA'’s liquidity position

. In the absence of an equity raise, and based on the planned Ranger Project Area rehabilitation activities, ERA will i) likely
breach its minimum cash reserve of approximately $50m in Q4 of this year and ii) deplete its cash resources by the end of
2024 or early 2025

4 Market Soundings

. ERA will conduct an investor sounding process to determine interest in an equity raise to fund rehabilitation activities

o

E R A :::.',ﬂce, Notes: (1) The timetable is subject to Court processes and could change.
Of Australia 6



Executive summary | Jabiluka update

» As announced on 26 July 2024, the Northern Territory Minister for Mining and Minister for Agribusiness and Fisheries (NT Minister)
advised ERA that MLN1 will not be renewed based on advice from the Commonwealth Minister for Resources and Minister for
Northern Australia (Commonwealth Minister) (Renewal Decision)

* On 6 August 2024, ERA commenced proceedings in the Federal Court of Australia against the Commonwealth Minister, the
Commonwealth of Australia, the NT Minister, the Northern Territory and the Jabiluka Aboriginal Land Trust, seeking judicial review of
the Renewal Decision, including of the Commonwealth government’s advice to the Northern Territory government to refuse the
renewal of the Jabiluka Mineral Lease(")

+ ERAbelieves it had a right to have its renewal application lawfully determined and considers it was denied procedural fairness and
natural justice in the decision-making process. ERA also considers that the decisions were otherwise beyond power or invalid,
including because they were unreasonable or took into account irrelevant considerations

» On 8 August 2024, ERA obtained an order from the Court to stay the Renewal Decision, the effect of that decision and its
enforcement or execution, pending further order of the Court. Accordingly, the Jabiluka Mineral Lease remains on foot pending
further order from the Court

» As announced on 22 August 2024, ERA’s application for judicial review is listed before the Court for a final hearing which is
scheduled to commence on 28 October 2024

o

E R A :::.',ﬂce, Notes: (1) The NLC has subsequently been joined to the proceedings; (2) The timetable is subject to Court processes and could change. 7
Of Australia



Executive summary | Rehabilitation commitment

» ERA's strategic priority continues to be the comprehensive rehabilitation of the Ranger Project Area in accordance with its obligations
so that it can be incorporated into the surrounding Kakadu National Park if the Mirarr Traditional Owners wish

» The total expenditure expected to be incurred for planned Ranger Project Area rehabilitation activities (Rehabilitation Spend) from
1 July 2024 up until the end of 2027 is currently estimated at $986m("

» While there remain significant uncertainties regarding the underlying scope and schedule driving costs, including numerous ongoing
studies to further interrogate and validate costs, ERA’s current best estimate of the rehabilitation provision as at 30 June 2024 is
$2,402m)

« The expected spend profile of the rehabilitation activities from 1 July 2024 until 31 December 2027 is outlined below(")-();

— Rehabilitation Spend to 30 June 2025 of $277m;
— Rehabilitation Spend to 31 December 2025 of $428m;
— Rehabilitation Spend to 31 December 2026 of $677m;
— Rehabilitation Spend to 31 December 2027 of $986m.
» See page 21 for a more detailed breakdown of Rehabilitation Spend

 Activities post 2027 and estimates of their cost remain highly uncertain. These activities remain subject to a number of studies and
are also potentially sensitive to external events, as such estimates of expenditure beyond 2027 are subject to further study work

g% Notes: (1) Inclusive of forecast MSA savings which are not reflected in the 30 June 2024 provision; (2) 30 June 2024 provision discounted at 2.5%. This equates to an estimated $3,026m in
undiscounted nominal terms or $2,717m in undiscounted real terms. The provision is inclusive of a $1 million allowance for Jabiluka rehabilitation; (3) The ultimate cost of rehabilitation works and the
Energy . . . . . , . . e
E R A Resources timing of those costs is necessarily uncertain. Costs may vary depending on factors beyond ERA’s control such as weather events, legal requirements, technological change and market conditions.
Of Australla  Refer generally to the important notices under “Forward-looking statements”.



Executive summary | ERA’s liquidity position

« ERA's liquidity position as at 30 June 2024 is as follows:
— Approximately $128m of available cash
— Zero debt

— $126m of bank guarantees

— $125m in bank guarantees are held by the Commonwealth as additional security for ERA's Ranger rehabilitation
obligations

— $1m in bank guarantees are separately held by the Northern Territory Government as an allowance for Jabiluka
rehabilitation

— $522m of cash held by the Commonwealth Government as part of the Ranger Rehabilitation Trust Fund (Trust Fund)

— The Trust Fund cannot be used for Rehabilitation Spend until drawdown is approved by the Commonwealth
Government. This will first require re-evaluation of the required security by following the process set out in the Ranger
Uranium Project Government Agreement, which is not expected to occur in the near-term having regard to the current
rehabilitation estimate

— ERA has recently explored the possibility of an interim drawdown, but based on communications with the
Commonwealth Government believes that an interim drawdown will not be possible in the near-term

+ The Independent Board Committee of ERA (IBC) has considered all reasonably available options to meet its funding requirements.
The IBC has determined that the only practicable funding solution is an equity raise

» In the absence of an equity raise, and based on the planned Ranger Project Area rehabilitation activities:
— ERAis likely to breach its minimum cash reserve of approximately $50m in Q4 of this year

— ERA maintains this cash reserve to pay down its obligations to creditors, pay employee entitlements
and other contractual liabilities

G% — ERA will deplete its cash resources by the end of 2024 or early 2025

Energy
Resources
Of Australia
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Executive summary | Market Soundings

ERA will conduct an investor sounding process to determine interest in an equity raise to fund rehabilitation activities (Market
Soundings)

As part of the Market Soundings, ERA will seek to engage with major shareholders — Rio Tinto, Packer & Co Ltd and Zentree
Investments Limited — as well as third party investors to determine their support for a potential equity raise

The Market Soundings will be a deliberately broad based exercise and it is the intention of the IBC to comprehensively test potential
investor interest in an equity raise

ERA is seeking to understand from investors at what price they would support an equity raise

ERA is looking to raise a minimum of $210m (Minimum Equity Raise), but may raise more depending upon what size offers the
most beneficial terms on which ERA can obtain funding to meet its rehabilitation requirements

The Minimum Equity Raise has been determined having regard to ERA’s expected spend profile on the Ranger Project Area
rehabilitation activities and associated funding gap up until 30 June 2025("

The Market Soundings will also seek investor feedback on raising more than the Minimum Equity Raise, noting that a material
amount of additional equity will be required to fund rehabilitation activities out to 2027 and beyond

— In doing so, the IBC recognises that views may differ about the benefits and costs of raising different amounts given present
term uncertainties — both in terms of the status of the Jabiluka lease and the rehabilitation provision - weighed with the
benefits of securing funding for the entire forecasted expenditure requirements to 2027

— See slide 24 for more detail on ERA’'s expected spend profile of the Ranger Project Area rehabilitation activities and
associated funding gap up until 30 June 2025, 31 December 2025, 31 December 2026 or 31 December 2027

Following the conclusion of the Market Soundings, the IBC will determine whether sufficient interest has been obtained, and at what
price, to successfully launch an equity raise

o

E R A Energy Notes: (1) The ultimate cost of rehabilitation works and the timing of those costs is necessarily uncertain. Costs may vary depending on factors beyond ERA'’s control such as weather events, legal

gﬂ‘;‘;’,‘r‘jl’,a reqmrements technological change and market conditions. Refer generally to the important notices under “Forward-looking statements”.
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Jabiluka Mineral Lease

Jabiluka lease renewal

As announced on 26 July 2024, the NT Minister advised ERA that MLN1 will not be renewed based on advice from the
Commonwealth Minister

On 6 August 2024, ERA commenced proceedings in the Federal Court of Australia against the Commonwealth Minister, the
Commonwealth of Australia, the NT Minister, the Northern Territory and the Jabiluka Aboriginal Land Trust, seeking judicial
review of the Renewal Decision, including of the Commonwealth government’s advice to the Northern Territory government to
refuse the renewal of the Jabiluka Mineral Lease(")

ERA believes it had a right to have its renewal application lawfully determined and considers it was denied procedural fairness
and natural justice in the decision-making process. ERA also considers that the decisions were subject to a number of other
defects, including because they were unreasonable or took into account irrelevant considerations

On 8 August 2024, ERA obtained an order from the Court to stay the decision to refuse to renew MLN1, the effect of that
decision and its enforcement or execution, pending further order of the Court. Accordingly, the Jabiluka Mineral Lease remains
on foot pending further order from the Court

As announced on 22 August 2024, the matter is listed for a final hearing at the Federal Court of Australia commencing on 28
October 2024.?)

Jabiluka reserved land area

o

Areserved land area under the Mineral Titles Act 2010 (NT) over MLN1 was gazetted on 5 June 2024
The reserved land area will only take effect when MLN1 has ceased to be in force

On 27 July 2024, Prime Minister Anthony Albanese announced that the Commonwealth will be working with traditional owners
to make Jabiluka part of the Kakadu National Park

Energy
E R A Resources Notes: (1) The NLC has subsequently been joined to the proceedings; (2) The timetable is subject to Court processes and could change. .
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ERA is committed to the Ranger Project Area rehabilitation program
and is continuing to progress rehabilitation

Ranger commenced production in 1981 and was one of the longest continually
operating uranium mines in the world, with production ceasing in January 2021

The Ranger Project Area is undergoing progressive rehabilitation to a standard
similar to adjacent areas of Kakadu National Park

The rehabilitation of the Ranger Project Area is the largest ever project of its kind
in Australia and it is being undertaken in a complex and unique environment with
a range of project risks and regulatory requirements

ERA incurred expenditure of $211m on rehabilitation activities in 2023, compared
to $194m in the previous year. In the 6 months to 30 June 2024, ERA incurred
expenditure of $85m on rehabilitation activities

Since the completion of the 2019 Feasibility Study, ERA has spent approximately

$819m on rehabilitation( and achieved a number of milestones Wt o W
v Pit 1 has been backfilled, with landform construction and planting completed A Rock Fig, not planted by ERA, that has been introduced by another
v Produced 1.9GL of BC Distillate in 2023 and an additional 0.8GL during the first half of animal and shows evidence of fauna using this rock habitat

2024
v' Transferred 27Mt of tailings from the Tailings Storage Facility (TSF) to Pit 3

Gained stakeholder approval for converting the TSF to a water facility, with 5.0GL water
transferred from Pit 3 to the Ranger Water Dam since August 2023

Lodged an updated Mine Closure Plan which was made public in December 2023
Mobilised two amphirollers to accelerate drying of Pit 3 in June 2024

Received approval for Pit 3 capping from the Commonwealth in August 2024
Refurbished 127 properties in Jabiru

Planted approximately 55,000 stems, comprising both trees and grasses, by December
2023

v" Achieved 1,500 consecutive days without a Lost Time Injury (LTI)

AN

AN NI N NN

E R Rosources Strong growth of trees on Pit 1
of Australia  Notes: (1) Spend between 1 January 2019 and 30 June 2024. 14



Timeline of rehabilitation work at Ranger

Apr-22

Pit 3 capping application
based on sub-aerial
methodology submitted

Dec-22

Transitioned to a ‘project
focused’ model by
implementing an
Integrated Project

Oct-23
Receipt of outcomes

Feb-19 - Jan-21 to stakeholders for Management Team from 2022 Feasibility
2019 Feasibility Cessation of approval (IPMT) Study
Study completed. processing
Eztrig::ed cost of ope.ratiofns., ?—ﬁ Nov-21 Nov-22 Cvpr-k23 ' Sep-23
rehabilitation of (ran)?ﬁ:yaﬁdngroc;ss Jul-21 Bechtel Feb-22 May-22 ERA draws , th pcgojegt e
$973m(" p ERA commenced engagedto  Preliminary 2022 down $57m from| completedand management
at Ranger areforecastof  assistERAto findingsof | Feasibility ~the Trust Fund, | dryingoutof  approach adopted to
both cost and finaliseits  Reforecast Study (as defined on | Wickingzone  better manage areas
schedule data reforecast  announced commenced slide 9) commenced  of uncertainty
A Y
Rehabilitation $93m $82m $154m $194m $211m $85m
expenditure ($m)
[ B s [ ]
Feb-20 Feb-21 Oct-21 Jan-22 Nov-22 May-23 Jul-23 Dec-23 Apr-24
+  ERA’s $476m entitlement offer Completion of  Brad Welsh Pit 1 initial planting Parliament passed Interim Preliminary Mine closure  Entry into
completed bulk dredging of appointed as and infill complete amendments to the Entitlement findings from  plan for 2023 Management
«  Commonwealth Government tailings from acting CEO, Atomic Energy Act Offer the 2022 published Services
finalised its review and revised TSF to Pit 3 confirmed as 1953 allowing successfully  Feasibility Agreement
required security amount to completed CEO and additional time to completed, Study (MSA)
$655m from $410m previously@ Managing complete raising $369m announced,

» ERA contributed $454m from Director in Feb-
cash raised from the entitlement 22
offer as security, adding to prior
cash balance held in the Trust
Fund and resulting in $126m in
bank guarantees(®)

rehabilitation (before costs) including cost

and schedule
impacts

| Energy
Resources
Of Australia

Notes: (1) Undiscounted in nominal terms, excluding not yet recognised termination benefits in line with Australian Accounting Standards and including an allowance of $1m in relation to the estimated
cost of Jabiluka Mineral Lease rehabilitation expense; (2) $410m security comprised of $76m in cash and $334m in bank guarantees; (3) Includes an additional $1m held as an allowance for Jabiluka 15
rehabilitation; (4) Total rehabilitation expenditure to 30 June 2024. Inclusive of utilisation of leased assets.



Total rehabilitation costs to date

+ Since the completion of the 2019 Feasibility Study, ERA has spent approximately $819m on rehabilitation to 30 June 2024("

Ranger rehabilitation expenditure to date
($m, nominal)

Spend to date(1-(2)

Pit 3 Initial Capping $220m
Water treatment $200m
Direct & indirect labour costs $167m
Jabiru $54m
Power Generation $43m
Studies & approvals $40m
Camp Operations $23m
Other $72m

Total $819m

o

Energy
ERA Qesources . Notes: (1) Spend between 1 January 2019 and 30 June 2024; (2) Inclusive of utilisation of leased assets.



Outcomes of the 2022 Feasibility Study

* In May 2022 ERA commenced a feasibility study in connection with a lower technical risk rehabilitation methodology (primarily relating to the
subaerial (dry) capping of Pit 3) and to further refine the Ranger Project Area rehabilitation execution scope, risks, cost and schedule (2022
Feasibility Study)

» As previously announced, ERA received outcomes and data from the 2022 Feasibility Study in October 2023 that require more analysis and

separate studies which are underway, including but not limited to:
— Investigating alternative lower cost solutions for the management of water inventories requiring treatment
— Development of sediment and erosion control solutions to optimise release of water from rehabilitated landforms
—  Evolution of the final landform design and construction to optimise the movement of bulk materials and appropriately manage late-stage
closure sequencing

— Investigating alternative lower cost options for site simplification and opportunities for cost optimisation of post-closure monitoring and

maintenance
— Value engineering and safety in design investigations

+ The Company and Rio Tinto (as manager of the Ranger Rehabilitation Project under the Management Services Agreement (MSA) (see next
slide)) will use the outcomes from the studies to optimise rehabilitation cost, schedule and risk. Rio Tinto, through the MSA, is also performing

separate studies to optimise rehabilitation

+ In determining the rehabilitation provision as at 30 June 2024, ERA considered the findings from the 2022 Feasibility Study. While there remain
significant uncertainties regarding the underlying scope and schedule driving costs including numerous ongoing studies to further interrogate and

validate costs, its current best estimate of the ERA rehabilitation provision as at 30 June 2024 is $2,402m ()

o

E
ERA n!i.’,‘.’.’,ce, Notes: (1) 30 June 2024 provision discounted at 2.5%. This equates to an estimated $3.026m in undiscounted nominal terms or $2,717m in undiscounted real terms. The provision is inclusive of a $1 17
Of Australia million allowance for Jabiluka rehabilitation.



Rio Tinto appointed to manage the Ranger Rehabilitation Project

As announced on 3 April 2024, ERA has appointed Rio Tinto to manage the Ranger Rehabilitation Project under a new
Management Services Agreement (MSA). The MSA will implement a Rio Tinto-led execution model, though ERA retains the right
to approve the plans and budgets within which Rio Tinto will be required to operate(")

Following discussions between Rio Tinto and the IBC, the IBC concluded that there was significant value for ERA, and potential
cost savings, in directly leveraging Rio Tinto’s mine rehabilitation, project management experience and capability to support the
safe and efficient delivery of the Ranger Rehabilitation Project

Unless otherwise agreed with Rio Tinto for the purposes of the MSA, ERA will continue to directly manage its corporate and
financial affairs, assets and governance, including matters related to the Jabiluka mineral lease

— Services relating to the management of housing in the town of Jabiru has recently been added to the scope managed by Rio
Tinto

Rio Tinto took responsibility for management of the Ranger site on ERA’s behalf from 3 June 2024

Under the MSA, Rio Tinto will, on ERA’s behalf and in accordance with plans and budgets approved by the ERA Board?, manage
all aspects of the rehabilitation of Ranger, including project management and execution of all rehabilitation activities. Rio Tinto is
building on ERA’s work to date and combining this with Rio Tinto’s technical expertise in designing, scoping and executing closure
projects

All Rio Tinto services are being provided at cost. Rio Tinto has also agreed to provide free carry on some services, including the
first 12 months of Rio Tinto management team costs and access to internal technical expertise. The MSA requires Rio Tinto to
seek to mitigate risks and minimise costs whilst ensuring compliance with ERA’s legal and contractual obligations

Implementation of the MSA has resulted in resourcing changes at ERA for the Project Director and is expected to resultin a
change to the Chief Executive Officer. The Project Director will continue to support the ERA board and management team in
matters excluded from the MSA as required until October 2024

For the key terms of the MSA, please see Annexure A of ERA’'s 3 April 2024 ASX announcement(®)

Energy Notes: (1) If a draft plan and budget is not approved, Rio Tinto will be authorised to implement such measures as are required to ensure that ERA continues to meet its minimum legal requirements; (2)
ERA gawr‘celsl Certaln decmons are reserved to the IBC and Rio Tinto also retains the right to implement such measures as are required to ensure that ERA continues to meet its minimum legal requirements if a 18
uettalta plan and budget has not been approved; (3) Available at link - “ERA appoints Rio Tinto to manage the Ranger Rehabilitation Project”.



https://clients3.weblink.com.au/pdf/ERA/02791294.pdf

Regulatory matters

» As previously stated, ERA is not expected to be able to meet its rehabilitation deadline of January 2026

Extensllon WL « In May 2024, ERA applied for an extension to its section 41 Authority(). ERA continues to work to progress a new
Authority beyond Section 41 Authority (and associated agreements) to extend its existing Ranger authority beyond the original January

January 2026 2026 deadline. This will allow additional time for ERA to complete the rehabilitation of the Ranger Project Area,
including long-term monitoring and maintenance

* ERA proposes to prepare and submit the Annual Plan of Rehabilitation 45 (APR 45) to the Commonwealth
Government after ERA’s internal cost review has been completed and funding arrangements have been finalised

*  Once accepted by the Commonwealth Government, APR 45 is then independently assessed and costed and the
amount of security to be provided by ERA into the Ranger Rehabilitation Trust Fund is then determined

Annual Plan of
Rehabilitation

* The process for modernising the relevant Ranger instruments and agreements is anticipated to commence after
ERA’s internal cost review has been completed and funding arrangements have been finalised. Until such time that
arrangements are changed and agreed, the current arrangements remain in place

| E
% n:::!ﬂces Notes: (1) The section 41 Authority is an authority granted by the relevant Minister under s 41 of the Atomic Energy Act 1953 (Cth) that authorised ERA to mine, recover, treat and process uranium 19
OfAustralla e at Ranger. It obliges ERA to rehabilitate the Ranger Project Area.



Regulatory matters cont'd

Arrangements

concerning the
Trust Fund

A Energy
Resources
Of Australia

As at 30 June 2024, $522m was held in the Ranger Rehabilitation Trust Fund as security

In addition, bank guarantees procured by ERA totalling $125m are held by the Commonwealth as additional security for
ERA's Ranger rehabilitation obligations (a further $1m is separately held by the Northern Territory Government as an
allowance for Jabiluka rehabilitation)

Drawdowns on these amounts will first require re-evaluation of the security arrangement by following the
process set out in the Ranger Uranium Project Government Agreement which is not anticipated to occur in the
near-term and may not occur at all having regard to the current rehabilitation estimate

— ERA has recently explored the possibility of an interim drawdown, but based on communications with the
Commonwealth Government believes that an interim drawdown will not be possible in the near-term

— Under the current Ranger Government Agreement, given the increase in the cost of rehabilitating the Ranger
Project Area, ERA could be required to provide additional security or funds in the Ranger Rehabilitation Trust Fund

— Areview of the Government Agreement is anticipated to commence alongside the new section 41 Authority (and

other associated agreements) which is expected to occur after ERA’s internal cost review has been completed and
funding arrangements have been finalized

20



Overview of Ranger rehabilitation activities planned to be undertaken

up until the end of 2927

1 July 2024 to 30 1 July 2024 to 31 1 July 2024 to 31 1 July 2024 to 31
June 2025 December 2025 December 2026 December 2027

Rehabilitation activities and associated expected spend("

n * Mainly costs associated with the treatment of process
Water treatment
and pond water

o P‘I:ta ri\||1taI + Mainly dry capping of Pit 3 $21m $33m $71m $119m

» Support services and equipment utilised across site —
including equipment operators, light vehicles, medical, $34m $54m $97m $140m
freight, scaffolding, site office etc.

Energy costs * Mainly diesel purchases and Independent Power Plant $32m $48m $77m $105m
o supply and operation

» Camp expansion, operations and bussing $24m $28m $36m $45m
St -  [nitial activities in 2H of CY27 $0m $0m $0m $37m
o movement

« Direct & indirect labour costs ($40m - $139m)

« Studies & approvals ($23m- $40m)

« Demolition & service continuity ($12m- $25m)

« Contaminated soil removal ($4m- $25m) $125m $182m $286m $402m
- Jabiru ($10m- $34m)

« Others ($12m- $49m)

« Contingency/escalation ($24m- $90m)

Common
distributables

Other major
items

Total Rehabilitation Spend: $277m $428m $677m $986m
» The total indicative cost of the Ranger rehabilitation activities displayed above includes forecasted cost savings from the MSA which are not reflected in the 30 June
2024 provision®)
* While there remain significant uncertainties regarding the underlying scope and schedule driving costs including numerous ongoing studies to further interrogate and
@ﬁ validate costs, ERA’s current best estimate of the rehabilitation provision as at 30 June 2024 is $2,402m®

Qesources . While cost saving is an objective under the MSA, there remains a risk that forecast cost savings are not achieved as expected: (4) 30 June 2024 provision discounted at 2.5%. This equates to an

estimated $3.026m in undiscounted nominal terms or $2,717m in undiscounted real terms. The provision is inclusive of a $1 million allowance for Jabiluka rehabilitation.

ERA Energy Notes: (1) Numbers may not add due to rounding; (2) While these indicative costs represent ERA’s best estimates, they remain subject to significant uncertainties. Refer to footnote (1) on slide 10; (3)
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Overview of the Market Soundings process

Market Soundings
Process .

Sizing and use of
proceeds *

Brokers

IBC decision

¥

ERA will conduct an investor sounding process to determine interest in an equity raise to fund rehabilitation activities
(Market Soundings)

As part of the Market Soundings, ERA will seek to engage with major shareholders — Rio Tinto, Packer & Co Ltd and
Zentree Investments Limited — as well as third-party investors to determine their support for a potential equity raise

The Market Soundings will be a deliberately broad based exercise and it is the intention of the IBC to comprehensively test
potential investor interest in an equity raise

ERA is looking to raise a minimum of $210m (Minimum Equity Raise), but may raise more depending upon what size
offers the most beneficial terms on which ERA can obtain funding to meet its rehabilitation requirements

The Minimum Equity Raise has been determined having regard to ERA’s expected spend profile of the Ranger Project
Area rehabilitation activities and associated funding gap up until 30 June 2025

The Market Soundings will also seek investor feedback on raising more than the Minimum Equity Raise, noting that a
material amount of additional equity will be required to fund rehabilitation activities out to 2027 and beyond

— In doing so, the IBC recognises that views may differ about the benefits and costs of raising different amounts given
present term uncertainties — both in terms of the status of the Jabiluka lease and the rehabilitation provision —
weighed with the benefits of securing funding for the entire forecasted expenditure requirements to 2027

— See slide 24 for more detail on ERA’s expected spend profile of the Ranger Project Area rehabilitation activities and
associated funding gap up until 30 June 2025, 31 December 2025, 31 December 2026 or 31 December 2027

ERA is seeking to understand from investors at what price they would support an equity raise

Aitken Mount, Bell Potter and Euroz Hartleys, are acting as brokers and will be coordinating the Market Soundings on
behalf of the IBC

Following the conclusion of the Market Soundings, the IBC will determine whether sufficient interest has been obtained,
and at what price, to successfully launch an equity raise

7 A Energy Notes: (1) The ultimate cost of rehabilitation works and the timing of those costs is necessarily uncertain. Costs may vary depending on factors beyond ERA'’s control such as weather events, legal
E R A gﬂ"u",'{;:f,a requirements, technological change and market conditions. Refer generally to the important notices under “Forward-looking statements”. 23



Indicative sources and uses of funds

+ The Market Soundings have been determined having regard to ERA’s expected Rehabilitation Spend of the Ranger Project Area
rehabilitation activities and associated funding gap up until 30 June 2025, 31 December 2025, 31 December 2026 and 31 December
20271

Sources and Uses ($m) 1 July 2024 to 30 | 1 July 2024 to 31 | 1 July 2024 to 31 J 1 July 2024 to 31

June 2025 December 2025 December 2026 December 2027
Sources
Capital raise 210 355 595 880
June 2024 cash balance®” 128 128 128 128
Net interest received” 8 16 39 76
Total Sources 346 499 762 1,084
Uses
Rehabilitation Spend"” 277 428 677 986
Non-rehabilitation spend(e) 9 14 26 38
Closing cash balance” 53 51 52 53

Costs associated with capital raise

Note: (1) The ultimate cost of rehabilitation works and the timing of those costs is necessarily uncertain. Costs may vary depending on factors beyond ERA's control such as weather events, legal
G%} requirements, technological change and market conditions. Refer generally to the important notices under “Forward-looking statements”; (2) Includes around $18m in cash provisionally designated at
the time of ERA’s 2019 entitlement offer for prospective development opportunities or as otherwise as the ERA Board determines to be in the best interest of the company; (3) Excludes $522m of cash
E R A :::;ﬁ{ce, held in the Trust Fund; (4) Excludes net interest received from the Trust Fund; (5) Inclusive of forecast savings from MSA implementation which are not reflected in June 2024 financials; (6) Includes
Of Australia  holding costs for the Jabiluka Mineral Lease; (7) Excludes closing value of the Trust Fund.
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