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Important notices

This presentation has been prepared by Energy Resources of Australia Ltd ABN 71 008 55Fi®@bcial data

(ERA). It contains general information about ERA's activities as at the date of this presentati\?n. Itis

information given in summary form and does not purport to be complete or contain all informacff'é)ﬁhoulfj E%i\'\éarﬁ that tchertzn flnafr_lmal c_ialta included in th!z presinll'é_ltfm a‘r?_a'mial
that an investor should consider when making an investment decision. It should be read in measures-. elieves thes inancial measures provice usetul information o users

conjunction with ERA's other periodic and continuous disclosure announcements to the Asneasuring the flnanC|aI_perf0rmance and cqndltlons of ERAG 2 a clal measures
available at WWW.asx.com.au. do not have a standardised meaning prescribed by Australian Accounting Standards and, tt
may not be comparable to similarly titted measures presented by other entities, nor should t

This presentation is not a prospectus, disclosure document or other offering document ung&onstrued as an alternative to other financial measures determined in accordance with Aus
Australian law or under any other law. It is for information purposes only and is not an invitaff6RQiEHiNg Standards. Readers are cautioned, therefore, not to place undue reliance on ar
offer of shares for subscription, purchase or sale in any jurisdiction. Eligible Shareholders witA@&P financial measures and ratios included in this presentation.

entitled to participate in the Entitlement Offer referred to herein under the Entitlement Offer Booklet d Mi IR R ing Reaui

expected to be dispatched on Friday, 22 November 2019. Eligible Shareholders who wish t Erlgd%ﬁ%erves and Mineral Resources Reporting Requirements

the shares the subject of the Entitiement Offer should consider the Entitiement Offer BOOkleltr{\r/]?stors should note that it is a requirement of the Australian Securities Exchange listing rt

giﬂg'\rﬁxgﬁ 35”? ééﬂ:poﬁl)\llvﬁr gs;;zqe E:tltlﬁlrge;;taz;ﬁgfc?plete the Entitlement and Ac%ﬁg r%rb%erting of ore reserves and mineral resources in Australia comply with the Australasia
' pany, Ore Reserves Committee Code for Reporting of Mineral Resources and JDR®Reserves (

This presentation, including the information contained in this disclaimer, does not constitute%ﬂd&fgvhereas mining companies in other c_ountrles may pe required to report their mineral
es and/or resources in accordance with other guidelines. Investors should note that v

to sell, or a solicitation of an offer to buy, securities in the United States or any other juriSdicE 24] . .

which such an offer would be illegal. Neither the entitlements nor the New Shares to be offe gs minera I resource es timates comply
sold in the Entitlement Offer have been, or will be, registered under the U.S. Securities Act bpIey3at guidelines in other countries.
(U.S. Securities Aobr the securities laws of any state or other jurisdiction of the United States.

Accordingly, the entittlements may not be exercised or taken up, and the New Shares may not be

offered or sold, directly or indirectly, except pursuant to an exemption from, or in a transaction not

subject to, the registration requirements of the U.S. Securities Act and any other applicable

securities law of any state or other jurisdiction of the United States. There will be no public offer of

the entitlements or the New Shares in the United States. This presentation may not be released or

distributed in the United States.

The information in this presentation does not constitute financial product advice (nor investment, tax,
accounting or legal advice) and does not take into account your individual investment objectives,
including the merits and risks involved in an investment in shares in ERA, or your financial situation,
taxation position or particular needs. This presentation is not a recommendation to acquire ERA
shares. You must not act on the basis of any matter contained in this presentation, but must make
your own independent assessment, investigations and analysis of ERA and the shares the subject of
the Entitlement Offer referred to herein and obtain any professional advice you require before
making any investment decision based on your investment objectives.

All dollar values are in Australian Dollars (A$) unless stated otherwise. 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 future performance.
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| mportant notices (cont’  d)

Forwardooking statements Investment risk

This presentation contains certain flwekang statements including statements of current An investment in ERA is subject to investment risk and other known and unknown risks, sol
intention, statements of opinion and predictions as to possible future evieotsndg-orward which are beyond ERAO6s control. ERA does
statements can generally be identifi ed b yonyolrmvesinsert)ootlie pérformamee nfERA, mopdoas it guarantee tdesepaymenttof cal
Aibeli eveo, fAexpecto, Aprojecto, if or ec as tERA or dng mrticdulan tax tee@tmentiPleask referyodpages?23 ta 33 efrthikt@he genidtidh e yu
itargeto, Aplano, Aconsidero, fAforeseeo, Riaxikmd,fosfizthertetads. and ot her similar expressi

securities laws of applicable jurisdictions. They include but are not limited to statements peréainingt ‘P
to the outcome and effects of the Entitlement Offer and ERA's ability to meet its rehabilitatio ompetent Ferson

obligations. Indications of, and guidance or outlook on, future earnings, financial position, The information in this presentation that relates to Exploration Results, Mineral Resources

rehabilitation obligations, performance and strategies are also forward looking statements. Reserves is extracted from the ERA 2018 Annual Statement of Reserves and Resources w
) ) released to the market on 8 February 2019 and is available to view at

Such statements are not statements of fact and there can be no certainty of outcome in relaﬁi%btﬁwww.asx.com.au/asxpdf/ZOl90208/pdf/442gq6rxwywcpj.pdf. ERA confirms that it is

the matters to which the statements relate. These forward looking statements involve knowgand o any new information or data that materially affects the information included in the

unknown risks, uncertainties, assumptions and other important factors that could cause the actydk announcement and. in the case of estimates of Mineral Resources or Ore Reserves

outcomes to be materially different from the events or results expressed or implied by such material assumptions and technical parameters underpinning the estimates in the relevant 1

statements. Those risks, uncertainties, assumptions and other important factors are not all 9fnouncement continue to apply and have not materially changed. ERA confirms that the fc
entirely within the control of ERA and cannot be predicted by ERA. Thisincludes changesig g nt e xt in which the Co mpetent Personds |

circumstances or events that may cause objectives to change as well as any statements abgy, the original market announcement.
market and industry trends, which are based on interpretations of current market conditions. They

also include general economic conditions, inflation rates, exchange rates, interest rates, regaiagaymer

environments, competitive pressures, selling price, market demand and conditions in the fingncial

. S ; arty other than ERAaliéisorisedr caused the iss emensubmission, dispatch or
markets which may cause objectives to change or may cause outcomes not to be realised. vy d lozlg n » AISP

weather at the Ranger Project Area may also affect the ERA's ability to meet its rehabilitatid?}rovISIon of this present_atlon, or takes any re_spor_13|b|||ty for, or makes or purports to make
I . L Statements, representations or undertakings in this presentation. To the maximum extent pe
obligations and the cost of meeting those obligations.

by law, ERA, the Underwriter (as defined in page 7 of this presentation) and their respective

ERA, supported by an experienced external engineering service provider, undertook the Raﬁg'(g?tes’ Oﬁ'cer?’ gmploygel)s, agents and a?t\nsfers d'SC'at'.”? allt_llab_lllt%/hforEa?_i/l exper;soe;, lo:
closure feasibility stuesagibility Stugyto further refine scheduled rehabilitation activities. The; mages or C?ﬁ.s mcurret t'y ygu_as aresu ct) youdr patr 'Q'F;a |ont|_n s =ntl emtfndf ertﬁ
Feasibility Study examined the technical, costing and scheduling aspects of Ranger closure'%oérﬂ fpnin k:st;r)lressn ation f emgl_lnaccura etﬁr ue to |nccj)rmak|on €ing omi tet' rom |
level of detail in order to obtain a best estimate of the rehabilitation obligation. However, th® {5 |o_n, V‘{ ether ty vr\]/ay ornegligence or o elrwlsﬁ, and ma ? ?O repres?rr: a_lon or W
cost of rehabilitation is uncertain. Co se)fpgesfft?fé"g)'((;Q/%iro edcuﬁretrr]]?y agdc r%‘ft}ﬁ'é‘?téa f'f!ﬁtY(?rc? 8?”‘35?%? eo'@?”b?tr'i
as weather events, legal requirements, technological change and market conditions. presentation and, with regaras 1o the Underwriter, ILs aftiiates, officers, émployees, agents

advisers, take no responsibility for any part of this presentation. The Underwriter makes no

An inability to obtain sufficient fundi ndeQmmengalionastawhehgryousorypuyrelaied pagigsshpyld participats ingthe Enfifer

material impact on ERA&ds business, fi nan d?Prggesignakegny repigsentations grigrantiesdoyueoneering thisEntitlementGffey

Actual results, performance or achievements may vary materially from any projections and f#asgformation, and you represent, warrant and agree that you have not relied on any sta

looking statements and the assumptions on which those statements are based. made bﬁ/ the Underwriter or any of its affiliates in relation to ERA shares or the Entitlement |
generally.

Readers are cautioned not to place undue reliance -twofongat@tements 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.

Not for release or distribution in the United States Www.energyres.com.au



=2 Acknowledgement of Traditional Owners
| ERA |

The operations of Energy Resources of AustEdRAadrtth€Companyare located on
Aboriginal land and are surrounded by, but separate from, Kakadu National Park

ERA respectfully acknowledgddithe Traditional Owners of the land on which the Range
IS situated

Artist: Tim Djandjomerr (Community Relations Office wall painting)

4 Not for release or distribution in the United States Www.energyres.com.au



= Outline
[ ERA |

A Executive summary

A Purpose of the Entitlement Offer

A Details of the Entitlement Offer

A Key risks

A Selling restrictions / jurisdictions
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S Executive summary

A ERA s undertaking a fully underwritten 6.13 for 1 pro rata renounceable entitlement offer to raise approxims
$476 million, at an offer price of $0.15 per share

A Proceeds wil | fund ERA’s rehabilitation obligat:i
concern

- While the rehabilitation spend occurs progressively over the rehabilitation period, the rehabilitation oblige
and must be taken into account by the Board wh

- Given the material increase in ERA's assessment of the estimated rehabilitation costs earlier this year, tt
security required under the Ranger Rehabilitation Tnoay lwrdase substantially following completion of the
Commonweal th Government6s annual review proces:

- Expenditure on Ranger Project Area rehabilitation is not expected to generate any direct financial return

A ERA believes the successful rehabilitation of the Ranger Project Area is a prerequisite to support future ope
and growth beyond Ranger

- $20 million has been provisionally designated from existing cash resources and expected future cash flo
expenditure on prospective growth opportunities or as otherwise determined by the Board

Note: 1At present, the Ranger Rehabilitation Trust Fund includes both cash ($76 million) and bank guarantees (#3B4eqllren)eftef k10 million was determined by the Commonwealth during 201¢
ERAOs rehabilitation provision was ~$526 mil | i weased followifigalisaiioofthe Feasibityt StuBylandvaschedfnmiléon as2ai03@ Jupe.201F

6 Not for release or distribution in the United States Www.energyres.com.au
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8 Executive summary (cont’d)
ERA_

A ERA has concluded that the Entitlement Offer is the only commercially viable funding solution for the Comp;
meet its rehabilitation obligations for the Ranger Project Area

The Entitlement Offer follows a comprehensive assessment of a range of potential funding alternatives, i
extensive engagement with Rio Tinto

A Rio Tinto has indicated its support for the capital raising and is acting as underwriter given the inability of EF
secure third party underwriting support

Rio Tinto (acting through its valwollyd subsidiaries) has committed-tp iék©&8.39% entitlement

Ri o Tintobds subsidiary, North Limited, wildl un
Agreement (tlunderwriter

Rio Tinto has informed ERA that, in forming its view to participate in, and underwrite, the Entitlement Off
into account that the funding contributed to ERA is not expected to result in any direct financial return for

A Rio Tinto is supportive of the Entitement Offer with the objective of ensuring that ERA has the funds require
meet its rehabilitation obligations

Not for release or distribution in the United States Www.energyres.com.au



= Outline
[ ERA |

A Executive summary

A Purpose of the Entitlement Offer

A Details of the Entitlement Offer

A Key risks

A Selling restrictions / jurisdictions

8 Not for release or distribution in the United States Www.energyres.com.au



Il s one of Australia’s | arges

A Since commencement of operations at Ranger in 1981, ERA has developed a track
record of reliably supplying customers to provide fuel for the global nuclear power
generation industry

A ERA currently owns two key assets located on Aboriginal land and surrounded
Kakadu National Park:

- Rangeii mining from Ranger ceased in 2012 with remaining stockpiles cont

processed
. . . . I KAKADU
A The Ranger Project Area is currently undergoing progressive rehabilitation NATIONAL PARK
applicable Commonwealth and Northern Territory statutory requirements (19,803 sq km)

A Ranger 3 Deeps exploration decline is under a reduced care and maintena
ERA is of the view that the prospect of any development is remote conside
economic, legislative and operational challenges that exist .\g@b

- Jabiluka ahigh quality, undeveloped uranium orebody of global significance oé&
present, the Jabiluka Mineral Lease remains in long term care and mainten

()
MUDGINBERRI

A The strategic priority of ERA is to continue the progressive rehabilitation of the | Amhem Highway
Project Area

PARK ® 6-
A Operational priorities continue to be progressed and include: HEADQUARTERS IR
- Maximisintpe generation of cash flow from processing stockpiled ore at Rar
- Delivering cost and productivity improvements via the Safely Transforming

program
- Continuing to demonstrateitpektss protection of the local environment
- Preserving optionality over the Companydés undevel oped

- Maintaining regular engagement with the Companybs key

Note: 1. In accordance with the Long Term Care and Maintenance Agreement, the Jabiluka deposit will not bl evible e toy &RANear T raditional Owners
9 Not for release or distribution in the United States Www.energyres.com.au



22 The successful rehabilitation of the Ranger Project Area is a strategic pri
era B for ERA

A ERA’s legal obligations t o r-gamndng.iTheiRanger sl Authaeity irRquines ERA to|

10

complete rehabilitation by January 2026 so that the environment at the site is similar to adjacent areas of Kakadu Ne
Park

- These obligations reflect the cultural and environmental significance of Mieaaiieadaidmal Owners, Australia and
the world

ERA has an executable plan to fully rehabilitate thi
obligations

- The inaugural public release of the Mine Closure Plan in June 2018 was a milestone for ERA and was followed &
finalisatioof the Ranger closure feasibility Beagiylity Studyin February 2019

- The Mine Closure Plan was updated in October 2019 and will continue to be updated annually in close consultati
Traditional Owner representatives, regulators and key stakeholders

ERA does not have sufficient existing cash resources or expected future cash flows from sale of inventory or proces:

the stockpiles at Ranger to fulfil its rehabilitation obligations. The Entitlement Offer is being undertaken witrethe obje:
of ensuring that ERA is able to rehabilitate the Ranger Project Area as contemplated in the Mine Closure Plan

Not for release or distribution in the United States Www.energyres.com.au



=2 Overview of Ranger Project Area rehabilitation program

A As at 30 June 2019, the Company’'s recorded rehabili
($858 million undiscounted in real t&yms

A This corresponds to an estimated rehabilitation project expenditure of approximately $925 million (undiscounted in
nominal terms)

Rehabilitation program overview

Estimated rehabilitation project expénd

MINE REHABILITATION m As at 30 June 2019 -

@ @ @ Transfer tailings and water treatment
Post closure monitoring ) )
Manage Re-instate Generate O Capping and backiill 226
contaminated the landform functioning . i
material eco-system Site services and SUppOl’t 149
Revegetation 80
Owners cost and engineering 77
Demolition and disposal 38
Transfer
Tailings & Capping Demaolition ) i I
i e 2 bisposal | Revegetation Estimated expenditure to January 20 846
Treatment . .
Post closure monitoring (222%51) 12

Total (nciscounted n realtrfns) 858

Total (undiscounted in nominal tefms 925
Notes:
1. Reported in accordance with Australian Accounting Standards (discounted at 2 per cent in real terms, erbhtthngbemgficy @ettget recognised and includes an allowance of $1 million in relation to the estimated costs
Jabiluka Mineral Lease rehabilitation expense)
2. Excluding employee termination benefits not yet recognised in line with Australian Accounting Standadmisacel aictcdesliam & relation to the estimated costs of Jabiluka Mineral Lease rehabilitation expense
3. Including projected impact of inflation and an allowance of $1 million in relation to the estimated casteasdabiakelitdtien expense, and excluding employee termination benefits not yet recognised in line with Austr
Accounting Standards
4. Undiscounted estimated rehabilitation project expenditure including an allowance for contingency (esishasefbooontiagematye risk assessment. For the purposes of the information presented in the table, the contir
amount has been prorated across activities) and excluding employee termination benefits not yet recogaisedAndmentiity Biastdards. The above cost estimate is a central estimate and exped®¥% nbe+d/gknof

the final actual cost, which is the range adopted by ERA to complete a feasibility study. This does not repmesenira raimgeamdoactual costs may vary by more than the specified level of accuracy. Risks associated with
rehabilitation cost estimates are outlined in the Key Risks section

5. Includes an allowance of $1 million in relation to the estimated costs of Jabiluka Mineral Lease rehabilitation expense
11 Not for release or distribution in the United States Www.energyres.com.au



28 The standard of rehabilitation that must be achieved is to return the
era B environment at the Ranger Project Area to a state similar to adjacent are
the World Heritage listed Kakadu National Park

2012-Cessation of mining at Ranger 2019-Progressive rehabilitation

Pit 3 at completion of mining in November 2012 Pit 3 2019
2023-Pit 3 approaching completion 2026- Completion of rehabilitation

Pit 3 capping approaching completion (image from Ranger Closure animation) Revegetated site (image from Ranger Closure animation)

12 Not for release or distribution in the United States Www.energyres.com.au
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= Progressive rehabilitation is underway with a number of milestones achie

A

Approximately $559 million spent on rehabilitation and water managemegg
projects since 2012 2

- Key works completed include construction and operation of the brine &8
concentrat@reliminary Pit 3 backfill, Pit 1 capping and design, and :
construction and commissioning of the tailings dredging system

Closure Feasibility Study finalised in February 2019

- Findings of the Feasibility St U@
rehabilitation strategy will satisfy the applicable regulatory obligationg
including the January 2026 milestone

Trial Landform 2019

- The study was supported by an experienced engineering services provider
and examined the technical, costing and scheduling aspects of Ranger
closure regarding the prescribed closure criteria, the progressive reh;
activities already undertaken and updated closure forecasts and mod

Dredging continues to transfer tailings from the Tailings Storage Facility
Pit 3

- Additional dredging capacity was commissioned in Q3 2019

Construction and commissioning activities continue on alternative proces
water treatment capacity to complement the existing Brine Concentrator

Following regulatory approval, Pit 1 final backfill and final landform s .
commenced in |\/|ay 2019 Workboatingabeing placed into the Tailings Storage Facility

Note: 1. Excludes operating costs relating to the Brine Concentrator and water treatment and management

Not for release or distribution in the United States Www.energyres.com.au



=2 ERA has an executable plan to fully rehabilitate the Ranger Project Area

b accordance with the Company’ s o0b

A The Mine Closure Plan is reviewed and updated annually in accordance with Commonwealth and Northern Territory
regulatory requirements

A Closure implementation includes the completion of the following key rehabilitation activities before January 2026
Operations Closure PostClosure

Rehabilitation activities 2019 2020 2021 2022 2023 2024 2025 o o

Tailings transfer to Pit 3 (dredging)

Post closure

Pit I Landform and Revegetation monitoring and
maintenance

Tailings Storage Facility Cleaning rehabilitation
works

Install Wicks (if required)

Pit 3 Capping

Water Treatment
Demolition Phase 1
Demolition Phase 2
Pit 3 backfill

Revegetation and Irrigation

1,190 hectares Over 16.5 gigalitres 27 million cubic metres Over 1.2 million

of land to be rehabilitated of process water treated of tailings removed from trees to be
over next five years Tailings Storage Facility established or grown

Note: 1. Wicks are-fafericated vertical drains which aid the tailings consolidation process
14 Not for release or distribution in the United States Www.energyres.com.au



22 Successful rehabilitation of the Ranger Project Area will create a sustain
era B positive legacy for ERA

A ERA believes successful rehabilitation is a prerequisite to suppo
future operations and growth beyond Ranger

A Beyond meeting the Company’s
social responsibilities, successful rehabilitation will underpin
ERA’"s reputation with key st8
its commitment to a sustainable, kb@gn approach to
operations in the region

A Successful rehabilitation will support ERA in preserving its
options with respect to the Jabiluka Mineral Lease

- Jabiluka is a large, high quality uranium orebody of global
significance and remains on
Jabiluka Mineral Lease remains under long term care and
maintenance

- In accordance with the Long Term Care and Maintenance |
Agreement, the Jabiluka deposit will not be developed by ER.|
without the approval oMirariTraditional Owners

A $20 million has been provisic tg n |
cash and expected future cash flows for expenditure on ’g i
prospective growth opportunities or as otherwise determined by -
the Board Iy

v A=
R o *
r B RaT BT
Ensuring protection of the surrounding National Park

15 Not for release or distribution in the United States www.energyres.com.au



= Outline
[ ERA |

A Executive summary

A Purpose of the Entitlement Offer

A Details of the Entitlement Offer

A Key risks

A Selling restrictions / jurisdictions
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2 Overview of the Entitlement Offer

A Fully underwritten 6.13 for 1 pro rata renounceable entitlement offer to raise approximately $476 million
- Approximately 3,174 million new fully paid ordinary shares thl&e Shaegb(
ORI UI-B8 A New Shares issued under the Entitlement Offer will rank equally with existing fully paid ordinary shares in El

and size A As the Entitlement Offer is renounceable, Eligible Shareholders may sell all or part of their entittlements on A
prevailing market price for the entitlements (provided there is a viable market for entitlements)

A Entitlements trading period commeribessoiay, 19 November 20t%ends dWednesday, 4 December 2019

A Offer price of $0.15 per share

Offer price - 38% discount to theda§ volumeeighted average price of $0.24 per share (rounded to 2 decimal places) tc
November 2019

AProceeds raised from the Entitlement Offer, al on
primarily be used to fund rehabilitation of the Ranger Project Area

BN RIE] A Expenditure on Ranger Project Area rehabilitation is not expected to generate any direct financial return for

A $20 million has been provisionally designated from existing cash resources and expected future cash
on prospective growth opportunities or as otherwise determined by the Board

A Major shareholder Rio Tinto has indicated its support for the Entitlement Offer and has committed to take ug
entitlement in full (acting through itsommaty subsidiaries)

A Rio Tinto (acting through North Limited) will also underwrite any shortfall of the Entitlement Offer pursuant tc
Underwriting Agreement

Significant
shareholder
participation

Note: 1The Offer Price represents an 8% discount to the theugbtEariere (TERP) of $0.16 per share (rounded to 2 des)jraalgila4 November 2019. Note TERP is a theoretical calculation only and the
price at which shares in ERA trade immediately after the ex date of the Entitlement Offer will depend on mamye fagtaktaritEREy

17 Not for release or distribution in the United States Www.energyres.com.au



ey Overview of the Entitlement Offe

A Eligible Shareholders who take up their entitlement in full may also apply for additional New Sharies at the C
excess of their entittement under the Shortfall Facility

Shortfall Facilit
y A The allocation of any additional New Shares will be limited to the number of New Shares for which valid apf
not received before the Entitlement Offer closes

A EurozSecurities Limited has been appointed as broker to the Entitlement Offer to urddriiiatiabacokbi
of any shortfall shares that remain available after allocations have been made under the Shortfall Facility

A Subject to demand, the broker will invite applications for New Shares from institutional and/or sophisticated
New Shares not taken up under the Shortfall Facility, at an issue price that is not less than the Offer Price

A Any New Shares not placed through this Shortfall Bookbuild would, subject to the Underwriting Agreement,
acquired by the Underwriter

Shortfall Bookbuilg

A Any premium received on New Shares issued under the Shortfall Bookbuild will be designated for expenditt
prospective growth opportunities or as otherwise determined by the Board

A ERA has appoindrnVoi€orporate Finance as nominee to sell the entitlements which would otherwise have
Nominee Sale offered to ineligible shareholders if they were eligible to participate in the Entitlement Offer

Process A If there is a viable market for entitlements, these entitlements will be sold by the nominee to eligibietnvestor
proceeds, if any, distributed to the ineligible shareholders proportionately

A The existing $100 million loan agreement with North LimitedjreesvBalbgidiary of Rio Tinto entered into in 201¢
(Loan Agreements currently undrawn and remains in place should additional funding ultimately be required

A Drawdown of the credit facility under the Loan Agreement is subject to ERA being able to demonstrate at th
drawdown that it satisfies customary conditions
released on 29 April 2016

Rio Tinto Credit
Facility

18 Not for release or distribution in the United States Www.energyres.com.au



22 Proceeds enable ERA to fund its rehabilitation obligations for the Range!

19

Project Area and continue as a going concern

Total estimated rehabilitation project expenditure 925
Less: Total cash resources, including $76 million held in the Ranger Rehabilitation Trust (425)
Less: Net proceeds from the entitlemént offer (474)
Balance of rehabilitation expenditicebe funded through future cash flows (as at 303June) 26
A In determining the size of the Entitlement Offer, ERA has taken into account the following factors:

Notes:

As a result of timings within the contract portfolio, sales volumes in 2019 are weighted towards the first half of the ye:
with ERA substantially fulfilling its contract sales for the year by 38hdeme 2@EJt of proceeds from the
Entitlement Offer the cash balance is expected to decline by the 2019 year end

A The cash balance at 31 October 2019 was $328 million (unaudited including $76 million held by the Commonwealth
Government as part of the Ranger Rehabilitation Trust Fund)

During the second half of 2019, ERA expects to produce sufficient drummed inventory to meet supply commitments
its existing loterm contract portfolio. As a result, a greater proportion of future sales will be exposed to the spot marke
ERA continues to monitor production economics and plans to continue to produce, in 2020, provided a positive cash
margin is generated between the marginal production cost and the uranium spot price

Future cashflow including interest earned on the cash balance is forecast to fund business continuity costs (including
employee termination benefits). Furthermore, a sum of'$28 bekinrprovisionally designated from existing cash
resources and expected future cash flows for expenditure on prospective development opportunities or otherwise as
ERA Board determines to be in the interests of the Company from time to time

A level of contingency has been included in the estimated rehabilitation project expenditure and the existing $100 mil
credit facility with Rio Tinto remains in place and is undrawn

1. Undiscounted in nominal termexeluding employee termination benefits not yet recognised in line with Australian AccountimgjuSiesdardicamahce of $1 million in relation to the estimated costs of Jabiluka Mineral
Lease rehabilitation expense

2. Net of transaction costs

3. This is a point in time estimate and the balance will change over time due to a number of factors in@bebiligatienspedvorking capital movements

4. This amount will increase by the premium (if any) received on any New Shares issued under the Shortfall Bookbuild

Not for release or distribution in the United States Www.energyres.com.au
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228 Cash flow forecast sensitivity

Proceeds raised from the Entitl ement Oof fer, along wi
will primarily be used to fund rehabilitation of the Ranger Project Area

It is important to note that the Company’s cash f 1l o\
macroeconomic assumptions over the period of the rehabilitation program

Potential impact to cumulative future cash flows based under various sensitivities is summarised below

Notwithstanding the diligence applied by the Company through the Feasibility Study proeesst, tiiskthe amount
raised will be insufficient and further funds will be reqivether detail in relation to risk of adverse movements are
contained in the Key Risks section

Sensitivity {10% Potential impact to cumulative future cash flows ($m)

(100)  (75) (50) (25) 0

Interest rate 1.50% p.a. +15bps |

Inflation 2.10% p.a. +21bps B

AUDUSD 0.73 +0.07 _

U,O; spot price US$27/Ib +US$3/Ib |

nabiiaion | SOOM 0% I—
Operating costs $172m +10% I

Productién 1,440 tonnes +10% ]

Note:

1. ERA has a number of existing customer contracts that are required to be fulfilled through to 2021 antyreitefencatimyeeaginly in relation to the forecasted sales expected to be sold at spot prices

2. Undiscounted in nominal terms

3.Excluding employee termination benefits not yet recognised in line with Australian Accamatimg|Stsdandsllowance of $1 million in relation to the estimated costs of Jabiluka Mineral Lease rehabilitation expense

4. Estimated operating costs for 2020 (net of cost savings from business transformation program) basedusslinve foateastinatésture cash flows. Operating costs include raw materials and consumable costs, fuel (diesel) ¢
salaries and benefits (excluding termination benefits), contractors and consultants coseterdyafjnuasts,osts, shigmidgther statutory and corporate costs. Estimated operating costs for 2020 are subject to final detailed pla
endorsement by the Board

5. Production estimate until January 2021 based on prior period performance and internal estimates useddshficeeasBrapfuttion guidance for FY20 is subject to final detailed planning and endorsement by the Board and
provided along with ERAd6s FY19 results release
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=2 Entitlement Offer timetable

Announcement of Entitlement Offer Friday, 15 November 2019

ASX release of Offer Booklet, Cleansing Notice and Appendix 3B Friday, 15 November 2019

Notices sent to shareholders Monday, 18 November 2019

AExO0 dat e Tuesday, 19 November 2019

Entitlements trading on ASX begins on deferred settlement basis Tuesday, 19 November 2019

Record date for eligibility in the Entitlement Offer 7:00pm (AEDT) on Wednesday, 20 Novemk
Entitlement Offer opens Friday, 22 November 2019

Mailing .of personalised Entitlement and Acceptance Form and the Offer Booklet to Eligible Friday, 22 November 2019
and entitlements allocated

Entitlement trading on ASX on normal settlement basis begins Monday, 25 November 2019
Entitlements trading on ASX ends Wednesday, 4 December 2019

New Shares under the Entitlement Offer commence trading on ASX on deferred settlemen Thursday, 5 December 2019

Last day to extend the Entitlement Offer closing date Friday, 6 December 2019

Entitlement Offer closes 5:00pm (AEDT) on Wednesday, 11 Decemt
Determination of allocation under Shortfall Facility and Shortfall Bookbuild Friday, 13 December 2019

Notification of Shortfall to ASX Monday, 16 December 2019

Issue of New Shares under the Entitlement Offer Wednesday, 18 December 2019

New Shares under the Entitlement Offer commence trading on ASX on a normal settlemer Thursday, 19 December 2019

Despatch of holding statements for New Shares under the Entitlement Offer Thursday, 19 December 2019
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= Outline
[ ERA |

A Executive summary

A Purpose of the Entitlement Offer

A Details of the Entitlement Offer

A Key risks

A Selling restrictions / jurisdictions
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S Key risks

Introduction

A number of risks and uncertainties, which are both specific to ERA and of a more general nature, may taffeat thénfameiel geefarmance of ERA and the value of ERA shares. T
section describes some, but not all, of the material risks and uncertainties associated with investing inrz&tonhatioptitertiaider together with publicly available information
(including this presentation) concerning ERA before participating in the Entitlement Offer or making an Yrauesimédtadeerlsibynconsider the following risk factors, as well as the o
information provided to you by ERA in connection with the Entitlement Offer, and consult your financiafaed/Egdirapwibethdreo invest in the New Shares. The risks and
uncertainties described below are not the only ones facing ERA. Additional risks and uncertainties that ERAtisumeniyreaisiofers to be immaterial, may also become importan
factors that adversely affect ERAOGs business and its financial position and g

Change in rehabilitation estimate and provision

In accordance with applicable Commonwealth and Northern Territory Government statutory requirements, ERAisgemdrprbtessiageactivities at the Ranger Project Area by
January 2021 and must rehabilitate the site by January 2026.

On 8 February 2019, ERA confirmed the approval and implementation of the Feasibility Study. The Feasibiitgdbtiaay.epvétiatiee Ranger Mine Closure Plan released in June 2(
was supported by an experienced engineering services provider and examined the technical, costing and sahgduioguasgentsgfrRBgard to the prescribed closure criteria, the
progressive rehabilitation activities already undertaken and updated closure forecasts and modelling. Appomvail thedHegsdlisng&tudy resulted in an estimated rehabilitation
provision as at 31 December 2018 of $830 million (discounted at 2 per cent and presented in real termsn$89in neiflide unsligcmiuding employee termination benefits not yet
recognised in line with Australian Accounting Standards and includes an allowance of $1 million in relatids td Jabiesteridiedral Lease rehabilitation expense). The current
rehabilitation provision for the Ranger Project Area as at 30 June 2019 is $799 million (discounted at 2¢@er reahtemdsyE32Hmillion undiscounted in nominal terms, excluding
employee termination benefits not yet recognised in line with Australian Accounting Standards and includedlian ailoslatioe wf $& estimated costs of Jabiluka Mineral Lease
rehabilitation expense). Calculating the rehabilitation provision requires significant estimation and judggmssulmpticn€aneparade in respect of methods of rehabilitation, costs
timing, as well as the potential for changes in legal requirements, technological changes, environmentaiveotsditimhs)asesiticenditions. The most significant components of the
provision relate to material movement, water treatment, tailings transfer, demolition and revegetation.eAnytegroficaohehtngnd schedule of activities to implement closure and
rehabilitation may adversely affect the cost, timing and completion of the rehabilitation in accordance withealpiplazabNdCibemd erritory statutory requirements.

Ultimately, the cost of rehabilitation of the Ranger Project Area is uncertain and may be more or less flitaticheestimeite r&ediabilitation costs may increase in response to factor
beyond ERA's control such as legal requirements, technological changes, environment conditions, weather dit@mis laretdifidketstwuld current forecasts for foreign exchange |
prices, costs and processing of stockpiles not be realised, additional funding may be required to funthé&Rarefebiitejiah Afea. Any increase in rehabilitation costs is likely to ha
materi al adverse effect on ERAOGs busi ness an dnisidisceuntédian2eper centand prpsersed in fea terms, thig dispoent rf
reviewed from time to time to ensure alignment with broader economic conditions. Any change to this, alerigninghotipaygents thiould impact the discounted provision causing i
be increased or decreased, may materially affect ERA's business and its financial position and performance.

Water treatment

Management of water on the Ranger Project Ar e atities ERAhas@a humbel of grazedurds and mitiagves undgrvay m e
respect to water management, including the Brine Concentrator. To the extent that these initiatives costrrEBr& iheegekeectednoplement further initiatives (such as the installatic
additional water treatment infrastructure), ERA may have insufficient funds for rehabilitation which svithadeigebgidtiaciitd performance.

Wet season and weather

The Ranger Project Area is subject to the extreme contrast of weather conditions that exist in the Nortieeirn TerfitoryeTheex wet season can have a
and rehabilitation activities, including but not limited to a suspension of processing operations. Wet sagsems gvaragesedlilichave a material adverse effect on ERA's ability to
i mpl ement water management and on its abil it gndatpositiomamdtperforinasiceot her rehabilitatic
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ri sks (cont '’ d)

Transfer of Tailings to Pit 3

ERA is well progressed with the dredging of tailings for the Tailings Storage Facility to their final desitipletainodinHtactivity within the required schedule is critical to meetin
overall closure timeline. Key factors that could impact the timely transfer of tailings, include: tailireppobeeasteridicsevels and dredge availability and productivity. Any material
to tailings transfer completion may impact the closure schedule or require additional funds to compress itheatehiedyladwiisblyvaffect ERA's financial position and performance
well as its ability to meet its rehabilitation obligations.

Process Water Salt Disposal

As a result of treating process water, a waste stream of contaminated salt is generated. This is ultimatgdyrsRite?] Bhisviezinology has previously been commissioned but the |
term performance is yet to be fully confirmed. Should the disposal of salt in this manner not prove viabtifaakltbspatahvedld be required. This would require additional capit
expenditure which has not been allowesitfeer the schedule or costingandot be available to ERA. This could materially adversely affect ERA's femn@dlgsositiahility to meet

its rehabilitation obligations.

Tailings Consolidation and Expression of Process Water

Following the completion of transfer of tailings to Pit 3 from the processing plant and dredging from tr@ifjailivegSrisicragpif@ of Pit 3 will commence. During the capping proces
tailings in Pit 3 will consolidate and express process water that will need to be collected and treatedo@éss volhbelidatezhbyr installing vertical wicks and the knowledge of the
consolidation timeframes is backed up by detailed model based on in situ testing of site tailings. The counaojidatibprertidébas of rates of process water expression is impacted
many factors including; tailings density and other characteristics, deposition method and free process watany diepasitiotheSpiould tailings consolidation take longer than expec
process water expression will take | onger and al&rusningthe Brine Gomdentrator mrgér iwhich has motehaen afiew
for in either the schedule or coBtiisgcould result in ERA not meeting its rehabilitation obligations on time and require additional fundiaigitatonaR Apabd have a material
adverse effect on ERA's financial position and performance.

Environmental risk

A condition of the authority granted to ERA pursuant to section 41 of the Atomic EhrgyAcAadiEBilyis that ERA must rehabilitate the Ranger Project Area to establish an
environment similar to the adjacent areas of Kakadu National Park such that, in the opinion of the MiniterSuifrethisiadvideientist, the rehabilitated area could be incorporated i
the Kakadu National Park. While substantially complete and agreed, certain closure criteria relating to davRangenéaeratilitevde finalised and agreed to by the stakeholders
(including, in particular, the Ranger and Jibibsi@ echnical Committees). The ability for ERA to meet its Ranger closure and rehabilitation obligations reqeiresfcamafuisnanage!
environmental conditions into the future, including preventing:

A pond and process water being discharged to the environment;

A impact of surface water on groundwater under the site and on the surrounding environment;

A impact of salt accumulation in dry watercourses during the dry season;

A weeds, feral animals and fire from the Kakadu National Park encroaching the Ranger Project Area; and

A release, spillage and impact on the surrounding environment of hazardous materials such as radioactiveciniaterial, diesel and a

I f these environment al conditions are not s atmédsyf aacntdo rciol syt neafnfaegcetdi,v eE Radnsn earb iwii
financial position and performance may be materially impacted.
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rir sks (cont’ d)

Ranger Rehabilitation Trust Fund

ERA is required to maintain a Ranger Rehabilitation TrusttFrungii(vith the Commonwealth Government. The Trust Fund is intended to provide security against the estimated c
and rehabilitating the Ranger mine immediately (rather than upon the planned cessation of mining operafiongnkashmecparetht® prepare and submit to the Commonwealth

Government an Annual Plan of Rehab#itaticed Play Once accepted by the Commonwealth Government, the Annual Plan is then independently assessed and cdséed and the
provided by the Company into the Trust Fund i s tediebabilitadion tosts imfebread 2019 thevaenount oflsexurity a t

required to be provided may well increase subst soessiThidid currertlpdxgeded to mognpleteomthe ffirst guartemof
2020.

At present, the Trust Fund includes both cash ($76 million) and bank guarantees ($334 million). The sedafityilenuiremeeteftined by the Commonwealth during 2018 when
ERAG6s rehabilitation provision was ~%$526 mil | i weasef followifigalisaiioof the FeasibilidytStudy and was$G®@mb e r
million as at 30 June 201.e Company 6s abil ity to continue to access f icashbatanice tashdlows and sharehelder c e

support. At present, the Company has a shortfall between its existing cash balance and the security undeuthen&rorualoféaot Bk financial guarantees be withdrawn prior to
completion of the Entitlement Offer and the Company is unable to access replacement guarantees, substantihbaddijonatl taskevdeposited into the Trust Fund. This is likely to
have a material adverse effect on ERAO6s busi rselslsiitatonabligations. f i nanci al position &

If the Commonwealth subsequently increases the amount of security required in the Trust Fund and ERA isnmable o anéetthedCe demand f or t he i nc
ability to meet its rehabilitation obligations with the Commonwealth and Northern Territory GovernmenispiactgBERéanabigiyato continue as a going concern at risk

Access to capital risk

On 29 April 2016, the Company entered into a $100 million Loan Agreement with Nortfowingtedufesidientjyof RiotTo ) i n support of ERAOs reha
funding ultimately be required. This agreement currently remains in place and is undrawn. Drawdown ddritie drealit fegpiégnuemt is subj&dkAobeing able to demonstrate at the

time of drawdown that it satisfies customary c batedsedon 29April 20l6d car Agesanient eostaing a neview o n €
mechanism which is triggered if, before the first drawdown, the estimated rehabilitation cost increaseolsf@l2asmilfartteerithan external factors or operational issues beyond
ERAG6s reasonabl e control. The review mechani s mtheparties canndt ayteq a sptisfactory path sorw&d following suchan

increase in the estimated rehabilitation cost. If future estimates of the rehabilitation costs are mateeailyrieigihe ettmnatea, ERA will be required to increase the rehabilitation
provision, which in turn may result in termination of the Loan Agreement. The termination of the Loan Agedemeera. hay hadevaenr se ef f ect on ERAOS
obligations as well as its business and financial position and performance.

Should ERA require additional funding for rehabilitation of the Ranger Project Area or otherwise beyond tieec=rditl et &ferrance that additional funding will be available on
acceptable terms, or at all. Any inability to obtain additional capital or to monetise assets would havdfecntater@alradv&rse #6s abi |l ity to meet its
business and its financial position and performance. If ERA does not have sufficient funding to suppoudritaodnthadilitgienatof the Ranger Project Area, ERA may be unable tc
meet its liabilities as and when they fall due and its ability to continue as a going concern.

Other support from Rio Tinto

ERA has arrangements with Rio Tinto to provide operational support, under which Rio Tinto provides certaRAsharkd isercogmotate services, procurement and technical minin
support on an arm's length basis. To the extent that these arrangements come to an end, ERA would need tseyicestéridacdraeoess to Rio Tinto's resources and support m.
have a material adverse effect on ERA's business and its financial position and performance as well aghalzbiitjoto ohégaitons.
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rir sks (cont’ d)

Compulsory acquisition of ERA by Rio Tinto

The takep by the Underwriter and its related bodies corporate of their entitlements, and the Underwriter tlerden @iifey tiee ety to result in greater control passing to Rio Tinto
its related bodies corporate) that could be materially adverse to ERA shareholders. If, immediately afegrRie Entiléimehbedéficial interests in 90% or more of all ERA shares, it
have the right (but not the obligation) to compulsorily acquire all of the remaining ERA shares in accardgroeedtialsestaitin Part 6A.2 of the Corporations@t€t 2001 (
(otherwise known as the "general compulsory acquisition procedure").

ERA has been informed by Rio Tinto that it has not yet decided whether it will exercise its right of cohipslentyleddaiditicn,i and it does not intend to make that decision until th
outcome of the Entitlement Offer is known. If Rio Tinto elects to exercise the right of compulsory acquisition, it must:

A offer a cash amount for the acquisition of the remaining ERA shares, which must be the same amount for each share;

A engage an independent expert nominated by ASIC to prepare a report which states whether, in the expertspipaginethiaipreglosefor the ERA shares being acquired; and
A provide shareholders with a copy of the Compulsory Acquisition Notice, the expert's report and an objection form.

The cash amount per share offered by Rio Tinto pursuant to any potential compulsory acquisition processsbfte iscomeieitajrE&t? would be determined by Rio Tinto at its
discretion, which could be more or less than the Offer Price under the Entitlement Offer.

Trading and liquidity risks

There can be no guarantee that an active market for ERA shares will exist. There may be relatively fewllpateritizRBustensesr e the ASX at any given time. In addition, given the
increased likelihood that the Underwriter and its related bodies corporate will increase their relevantghtbeastontbitingmoto take up their entittements under and the Underwrit
underwriting the Entitlement Offer, it is likely that there will be considerably reduced liquidity. Thidailay ofdteaseathetyarice of ERA shares. It may also affect the prevailing mi
price at which shareholders are able to sell their shares. This may result in shareholders receiving a stenetipaicis fossha@irmore than the price that shareholders paid for their |
Shares under the Entitlement Offer.

Prospective development risks

Mining, exploration and the development of mineral interests are high risk activities that require signéfiexircpe pditioesosf time. There is no guarantee that any prospective
development opportunities in which ERA may undertake will be successful in delineating economically viablelregreabésrdderkess also no guarantee that any prospective
development opportunities will be economically viable, as for example, the size of the resource or its greiecey betlessitbanay contain more carbonate than expected (impac
processing and recovery).

Nor is there any guarantee that ERA will be abmpetticudacyr € RAMG/ curmainnt aii g htt i
in January 2026 and its ability to renew this right is limited by legislation. The current s.41 Authoritysesqunieg &R ptooessing operations on the Ranger Project Area by Janual
2021 and complete rehabilitation by January 2026 (see fASecurity of Tenure an:t

Any prospective development opportunities in which ERA is, or may become, involved are subject to riskisk irditaiiggectugsabry stakeholder approvals, changes in reserves,
commodity prices, exchange rates, constructions costs, design requirements and delays in construction. Eatthenegnatheecsaliyyadhd economics of a prospective development
opportunity. Further, any prospective development opportunity will require consultation with, and in somer sappsraofrweasbasdtakeholders, including the Traditional Owners,
regulatory bodies and shareholders, prior to any prospective development proceeding.

Prospective developments may also require significant additional funding. If ERA elects to proceed wittingngr mosioeativa opportunities, there is no guarantee that it will be abl
raise sufficient additional capital at a cost that is economically viable.
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ri sks (cont '’ d)

Undeveloped propertieslabiluka Mineral Lease
Undeveloped properties are considered assets not yet ready for use. At present, undeveloped propertiea ddmesiat bétse Jabiluk

The Jabiluka Mineral Lease is currently held subject to a Long Term Care and Maintenance Kiedmemtitiontd (besners. This agreement ensures the Jabiluka deposit will not be
developed without the consent of the Traditional Owners. It is uncertain that this consent will be forthdgomihgtahe, Iabéuiendeposit will be developed. Should this consent not
eventuate in the future, the Jabiluka Undeveloped Property would face full impairment.

The valuation of the Jabiluka Mineral Lease requires a high degree of judgment. To determine the fair vahiky BRiyhisesdispmbaed cash flow model, basethorcasistlows
expressed in real terms, estimated until the end of the life of mine plan and discountsdedfitgparsdasssd|idcount rate. Results are cross checked against market valuations of o
undeveloped mining projects in the uranium industry and the broader mining sector, including market valisaidnjsob tonionggtesseapproval constraints.

Key assumptions to which the Jabiluka model is sensitive include: the probability of future developments@ghcbnnofunietsiamgsany required approval and/or support of various
stakeholders, including the Traditional Owners, regulatory bodies and shareholders), uranium oxide pridex{(ipcteljprgit@irmsaon the future), foreign exchange rates, production
capital costs, discount rate, ore reserves and mineral resources, lease tenure renewal and developmentekdagsufmptiangeniaytihesult in further impairment. Selected downside
sensitivities to the fair value of the Jabiluka Cash Generating Unit and the potential impact on impairmedi ¢estmglanBtadead below:

Sensitivity Potential outcome
-10 per cent change in the forecast uranium oxide prices $88 million impairment
+20 per cent change in forecast development cost $75 million impairment
+5 per cent change in forecast Australian/US dollar exchange [rates $36 million impairment
1 per cent increase in discount rate $35 million impairment

A change in any of ERA's underlying assumptions may result in further impairment which could adverselypatidohERA'pdirfarmihce.

Undeveloped resourcefkanger 3 Deeps

The Company has significant undeveloped resources at Ranger 3 Deeps. The Company has implemented a reduceptcgranaridritrerfRameyer 3 Deeps exploration decline.
Whilst the implementation of this reduced program maintains project optionality, a rapid and sustained mecavesy isfrgrineghfor the Ranger 3 Deeps Project to be economically
viable. Amendments to legislation to effect an extension of the s.41 Authority would be required to managesatap bepreszstieg in January 2021 and the commencement of
Ranger 3 Deeps production at a later point. This gap, together with an extensive care and maintenance gragrauiréor paesailbamehabilitation activities, would add fixed cost to
operation, further challenging the Ranger 3 Deease s JaRuarg 20Blcandiwith deconartissidningtangd.rehabiliationof
Ranger Project Area continuing through to January 2026, the prospect of any development is remote and fuetler Ramgeomiseddnastructure begins decommissioning.

At present, no work is being conducted on further development options for the Ranger 3 Deeps deposit.
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ri sks (cont '’ d)

Resource estimates and ore reserves

Resource estimates are expressions of judgment based on knowledge, experience and resource modelling. Asssach,inksoantly ésiorecise and rely, to some extent, on
interpretations made which may prove to be inaccurate. Although qualified professionals have been employestimaepire EBBach estimates may nevertheless prove to be
inaccurate.

Furthermore, resource estimates are likely to change over time as new information becomes available. ShmdchiES#i@ngeoidgical formations different from those predicted by
past drilling, sampling and interpretations, resource estimates may need to be adjusted in a way that &Rl advelselysaffeate ss and i ts financi al
ability to meet its rehabilitation obligations. It may also have an impact on ERA's development and mining plans.

No assurance can be given that the anticipated tonnages and grades of ore will be achieved during prociietidever tifaetwyergi wittladisedMaterial price fluctuations, as well

as increased production costs, reduced recovery rates or fluctuations in foreign exchange, may render oreaéselydésveamgaadeg uneconomic and may ultimately result in a
restatement of such ore reserves. Moreovnslaperating factors relating to ore reserves, such as the needlfdeselgpemtint of ore bodies and the processing of new or different
types or grades, may cause ERA's mining operation to be wripriofitcahle i s | i kely to have a materi al adverse eftdiorct o
obligations.

The Annual Statement of Ore Reserves and Mineral Resources is scheduled to be updated in January 2020 angdc@RICwitB Mahdatog ui del i nes. Thi s
Competent Person on the ongoing inclusion of the resources associated with Ranger 3 Deeps and Ranger StrtkpigseShisiassestmrecognition of these mineral resources
either in 2020 or following the cessation of processing at Ranger, required to be no later than January 2021.

General regulatory risks

Uranium mining in Australia is extensively regulated by Commonwealth and State and Territory Governmemtsnifiggetiredsacd vegniated include exploration, development,
production, transport, export, taxes and ria@tistandards, occupational health, waste disposal, protection and rehabilitation of the environment, mine tgctaria@om mine safe
radioactive substances and native title. In particular, the approval processes for uranium mining are mdoeeanereusysilyd ttenefor the mining of other minerals.

The mining and export of uranium is currently permitted under strict international agreements designed lienatevent ne@rporgrof uranium is tightly controlled by the Commonwe
Government through its licensing process and Australian uranium can only be exported to countries that hawegiglitedatieneks.

Government actions in Australia and other countries or jurisdictions in which it has interests including leanogaitdelitkes] dagisegulations in relation to the environment, uraniurr
nucl ear power sectors, competition policy, n attsthatenaytbeé dffécted ircinde, amand athar thends, lamceaccess agyts
granting dicencesind other tenements, the extension of mine life and the approval of developments.

Future legislation and changes in the regulatory framework could cause additional expense, capital expamituce® testrigtonsi n t he devel opment of
be predicted. Any such government action may require increased capital or operating expenditures and cettiihpopeeatiansiblaizRA, which could have a material adverse effec
ERAOs business and its financial position and performance as well as its abil
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o Key risks (cont’d)
| ERA_

Regulators and stakeholders

Uranium mining in the Northern Territory is regulated through a suite of Commonwealth and Northern TeFr@ditjolegfisatioarsToiethe land on which the Ranger Project Area and
Jabiluka is situated areMirarpeople.

ERAOG6s operations are closely supervised and monitored by key statutory bodi ec

A the Northern Territory Department of Primary Industry and Resources (DPIR), the Commonwealth DepartmentatlSdiestge ([Dit&atthe Commonwealth Supervising Scienti
Branch (SSB) and @Gundjeihmiboriginal Corporation (GAC) and the Northern Land Council (NLC) (rediesenting the

A the Alligator Rivers Region Advisory Committee (inchaliagnnuentrganisatioepresentatives); and
A the Alligator Rivers Region Technical Committee (inejodiemmemitrganisatioepresentatives).

The Ranger and JabiMizesitd echnical Committéesade up ERA, DPIR, GAC, NLC and SSB (with DIIS asiasetivelsdy forums for approvals anaraital matters relating to
Ranger and Jabiluka.

The Ranger Mine Closure Plan is subject to ongoing review and refinement, with ERA required to review amtheli?fahaoruedatatbdy approval each year. In addition, regulator’
approvals are required in order to carry out certain rehabilitation activities. If these regulatory apprdvals are notiolotegne y manner or are obtained
complete the rehabilitation program in a timely and cost effective manner will be at risk and ERA's busjmsssoanahitsferéorcieance may be materially adversely affected.

Regulatory approvals would also be required to commence any production from the Ranger 3 Deeps or on angother Partoof tkedRt Ar ea. As meniti one
Ranger 3 Deepso, at present, no work is being coalslaledheirggursoed anfl the probpeat of ahy developmpninis r
remote and further compromised once the Ranger mine infrastructure begins decommissioning.

In relation to Jabiluka, &lahmelnuk a nMidn eurnadle rL eidJsneddare Bridl Mapteads ce &guegresnt adinatisaditianal @wnere n g
ERA has agreed that the future mining developments at Jabiluka will not occur without thieacpespie.of ieee is no guarantee that this consent will be forthcoming and, by exten
that the Jabiluka deposit will be developed. Should this consent not eventuate in the future, the Jabilukéy\iodéd émeefdIPiropairment.

Security of Tenure and the Atomic Energy Act
The grant or maintenance of tenements or obtaining renewals depends on ERA being successful in obtainpmoredsifedstatoseyg activities.

ERA conducts operations on the Ranger Project Area pursuant to the s.41 Authority. The Atom@itreeagimiasid®8d py the Commonwealth Department of Industry, Innovation
Science. Under the s.41 Authority, ERA currently has authority to produce uranium oxide at the Ranger Brgpf&1Azed omigtiatly rehabilitate the site by January 2026.

ERA's current operational, exploration and development strategy has regard to the limits of the curreheseskatigharftyn{neng and processing activities at the Ranger Project Ar
January 2021).

Any application for a renewal of the right to explore, mine and process uranium oxide at the Ranger Projeg282davti#yeqdidaansamendment to the Atomic Energy Act to be
passed by the Commonwealth Parliament. The conduct of mining and processing operations beyond January HR4 ivalithedsuheqretated Commonwealth and Northern
Territory mining and environmental approvals. While ERA is not currently seeking these approvals, if souagnidna B tiaetbaedegislative amendments would be passed, or pas
in the manner sought by ERA.
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o Key risks (cont’d)
| ERA_

Nature of uranium production

Uranium production involves risks which, even with a combination of experience, knowledge and careful eduatimn adeyuatelipenitigated. Mining operations are subject to
hazards normally encountered in exploration and production. These include unexpected geological formatpasdrotiefahsjdieats or conditions which could result in damage to
plant or equipment. Any such issues may r es ulatonsiaswelhas itsdusieess aad finaacahpesitics and penignaance. ¢

Any future commissioning of production from ERA stprocerditeplae (if atplle due to factos beyondERA's control, ¢
including regulatory issues, capital costs, changes in legal requirements, technological changes, adversadweathenevemisesnichind market conditions, amongst other things.

Operational risks

ERA's operations may be delayed or be unsuccessful for many reasons, including unanticipated financied)emerejaust avpaliins, decline in uranium prices and demand, forei
exchange fluctuations, equipmelabanoshortages, technical concerns including possible reserves and deliverability difficulties, environmentaratipactsditiciosljrigeceases in
operating cost structures, community or industrial actions and any other circumstance which results in tré delaynsuspensionon of ERAO6s capi t al 0 |
partial loss of ERA's capital. Certain of these risks are set out in greater detail below.

In addition, during the second half of 2019 ERA expects to have produced sufficient drummed inventory to nisehdepjityeostimité@gn contract portfolio. As a result, a greater
portion of future sales will be exposed to the spot market. ERA continues to monitor production economiest@pdaolacs, tm @2y provided a positive cash margin is generated
between marginal production cost and the spanpnine. Should this diminish, ERA may choose to cease production earlier than planned. This is likatgorhave a matempah ¢ t
ability to meet its rehabilitation obligations as well as its business and financial position and performance.

Continued operations

ERA is required to cease processing at Ranger no later than January 2021, meaning Ranger has one fingl fidl igzaaiofmysteskpiles. There is a risk that ore grade may vary fr
that planned, impacting drummed uranium oxide production quantities. Furthermore, given 2020 will be thedihattyeartioéRaage increase in risks associated with unplanned

maintenance and reduced plant availability. In the event of a critical failure of key infrastructure, ERamtlag edestamititdresstructure and instead elect to conclude processing eal
than planned. This is |ikely to have a mat e la islbusiaedsvandrfisaacialpdsiticn and peofarmaBcR A6 s abi | i

Cost savings and productivity improvement program

The Company is also wel/l advanced in its execut iUonderthe progtarmh,eostGdelietior dng profuctity snprovenment r
initiatives have been established for the bus cahdmvdorecasths suchuthere s rosgliatahtee ¢hat the aodt saviny
initiatives will result in improvements in operational or financial performance of the level expected {if@toanoettansiiarise within the expected timeframe.

Personnel

Recruiting and retaining qualified personnel is important to the success of ERA. The number of persoritsiil|ezkpidragiozhabd development of mining properties is limited and
competition for such persons is strong. Difficulties in recruiting and retaining appropriately skilled speft lB&A&labiliglyoimndertake the rehabilitation activities as outlined in this
presentation in a timely and cost effective prepectieerdevelopreentwmortunitess adver sely i mpe
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o Key risks (cont’d)
| ERA_

Loss of customers

ERA sells uranium oxide produced at its Ranger mine to Rio Tinto MarRatihinRtecoidiénce with the terms of the Amended and Restated Agreement for the Sale and Purchase
Uranium Concentrates dated 16 August 2017 f or o RUcastomer dordrack Was fixed withuesfectdromelriandary 2017
number of these RTU customer contracts are required to be fulfilled through to 2021. In the event thesdamitiegets ovehe teupply commitments reduced and ERA was required
uranium oxide produced on the current spot forecast price, ERA's business, financial position and perfonessiite weichbliltiico obligations would be materially adversely affecte

Uranium market demand and price risks
As ERAO6s business relates primarily to the proaduatriacmn uam dnas &led arfayu rmeartieum ad d i

Demand for, and pricing of, uranium oxide remains sensitive to external economic and political factors, orvadty Bf vbich areteeyw t r ol , i ncl udi ng: wor |
political developments in uranium producing and nuclear power generating countries and regions (includiagpotastiahtbthteapece and availability of competing power generati
technologies. Accordingly, it is impossible to predict future uranium price movements with certainty.

ERA does not hedge the price for which it sells uranium oxide, although it hesksedgssteallpremium to spot rates due to historical contracts. There is no guarantee that a price
could beealised n t he future and any sustained reduction i n uiténarcial positon and performhnceoanwet assts abi
meet its rehabilitation obligations.

The Company only contracts to sell uranium oxide that it plans to produce, however purchasing uranium osageirfed iesateunestdrees where actual production falls short of sal
volumes required to fulfil long term contractual commitments with its customers. An increase in the amdatEdRUkaniunsoxidee qui r ed t o pur chase on
exposure to uranium oxide price risks. An increase in the price at which uranium oxide was purchasedhasamrambiitpxapusbere required to satisfy a contractual commitment
have a material adverse effect on ERA's ability to meet its rehabilitation obligations as well as its bpsistess @andl fiedoniznce.

Interest rate and inflation rate risk
An assessment of ERAOGs cash flow projections i wofinterestratesand mflatioe rates ovehtlee pefiad ofrehabyitdtien. r

The Companyébés main interest rate risk ari ses rjpolicydectsians bythe Resaive Banksof Australia ahd angoithgiesped
a low interest rate environment in Australia, to levels below that estimated by the Company may resulerstaweeipegjemtechsti resources.

The Companyds main inflation rate risk ar i s e sicedse ioinflatororates toilevefs hbave that estintated by theCGoimparny ir
in higher cash outflow than currently anticipated by the Company.

Any material difference in actual interest rates and inflation rates over the period of rehabilitation meaggemeffech@idhial ladsiness, financial position and performance of ERA an
to meet its rehabilitation obligations.

Foreign exchange risk

International prices of uranium oxides are denominated in United States Dollars, while ERA's expenses atepimnaistiglidenDoiiars. Accordingly, ERA is exposed to the fluctua
volatility of the rate of exchange between the United States Dollar and the Australian Dollar (as determinket$). international
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ri sks (cont '’ d)

Tax risks

ERA is subject to taxation and other imposts in Australia. Future changes in taxation laws, including cimrggspiicatienpoétisting laws by the courts or taxation authorities in tf
jurisdictions, may affect taxation treatment of an investment in ERA securities or the holding or dispssahrfdbiosiesetimittemay differ for each investor. Therefore, investors ar
encouraged to seek professional tax advice in connection with any investment in ERA securities.

In addition to the normal level of income tax imposed on all industries in Australia, as ERA operates intiseregsinedtes gagtopecific government royalties, direct and indirect tax
and other imposts. Consequently, ERA may be affected by changes in government taxation and royalty petities,arapheatioerpf such policies.

ERA has approximately $183 million in tax losses (at 30 per cent) as at 30 June 2019 that are not recogrised & deferesitaxt o0 t he uncertainty reg
|l evel s of future taxable profits. This tutlieaddoffsetrany future taxaldevproitsyilgect poesatisfastidn of theltax pss re€oE
tests under the income tax legislation at thattiisetiofiThere is always a possibility that changes in legislation will impaaittiegabilibsses or impact the carrying amount of deferrec
tax assets and deferred tax liabilities recognised on the balance sheet.

Litigation risk

ERA is subject to litigation risks. A shareholder has threatened to take action against ERA and/or it dingetoanicereladimn the Entitlement Offer. In addition, all industries, inclt
the minerals exploration and production industry, are subject to legal claims. Such legal claims can bbdirooeytit. \Ridfiesnoe &itd settlement costs of legal claims can be substant
even with respect to claims that have no merit. Due to the inherent uncertainty of the litigation procasgp#rtéaelsollégal pfoceeding to which the Company is or may become su
could have a material adverse effect on its business, financial position and performance and ability iormobbtmttenshabilitat

Insurance

The occurrence of an event that is not covered or not fully covered by insurance maintained by ERA coultsheffec oraEeRAlsadusiness and its financial position and performan
as well as its ability to meet its rehabilitation obligations. Given ERA is required to cease mining opepdtarssibis darikety it the plant could be rebuilt in the event of catastropl
damage before that date, the Company has decided to cease maintaining business intertrnpgachimgythiscdecisiBRA also had regard to the costs of maintaining business
interruption insurance and did not consider it was commercially beneficial for ERA to continue paying doirzisizess intgghipf ERA's planned cessation of mining operations.

Financial information and forecasts

The forward looking statements, opinion and estimates provided in this presentation, rely on various contiitgenviascasdastsusnand risks, both known and unknown, many of w
are outside the control of ERA, may impact upon the performance of ERA and cause actual performance noexpactigniésahtly Treere can be no guarantee that ERA will achieve
stated objectives or that forward looking statements or forecasts will prove to be accurate.
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ri sks (cont '’ d)

Risks relating to equity investments and markets

Investors should be aware that there are risks associated with any investment in a company listed on ASX¥r&heaplisedlitRA shfall below the Offer Price, depending on the
business, financial position and performance of ERA. Further, the price at which ERA shares trade on ASXumiebefdfiettes! inyrelated to the business, financial position and
performance of ERA and over which ERA and its directors have no control. These external factors incluttg (but are not limited

economic conditions in Australia and overseas;

investor sentiment in the local and international stock markets;

operational or environmental issues at any nuclear power stations globally;

commodity prices and foreign exchange movements;

changes in fiscal, monetary, regulatory and other government policies both in Australia and customer countries; and

o Bo Do o Do

A geopolitical conditions such as acts or threats of terrorism or military conflicts.
Investors should note that the historic share price performance of ERA shares provides no guidance asepétsdimarcshare pri
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22 Selling restrictions / jurisdictions

International Offer Restrictions

This document does not constitute an offer of new ordinBigvsBdr@E®$f the Company in any jurisdiction in which it would be unlawful. New Shares may not be offered or sold ir
outside Australia except to the extent permitted below.

New Zealand
This document has not been registered, filed with or approved by any New Zealand regulatory authority uketeCinedtictaAci2MarEMC At

The New Shares are not being offered to the public within New Zealand other than to existing shareholdersegisteecG@ddeessestin New Zealand to whom the offer of these
securities is being made in reliance on the FMC Act and the Financial Markets Conduct (Incidental Offers)@xemption Notice 20

Other than in the entitlement offer, the New Shares may only be offered or sold in New Zealand (or allottefferndu dorisaledrbdlew Zealand) to a person who:

A is an investment business within the meaning of c¢lause 37 of Schedul
A meets the investment activity criteria specified in clause 38 of Sch
A is |arge within the meaning of c¢clause 39 of Schedule 1 of the FMC Ac
A is a government agency within the meaning of c¢clause 40 of Schedul e 1
A is an eligible investor within the meaning of c¢clause 41 of Schedul e
Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodgessprategisteBaogaparerwith the Monetary Authority of Singapore.
Accordingly, this document and any other document or materials in connection with the offer or sale, griowitatmndbasepstNew Shares, may not be issued, circulated or
distributed, nor may the New Shares be offered or sold, or be made the subject of an invitation for subsdefitendiegtlycoaselirectly, to persons in Singapore except pursuant t
and in accordance with exemptions in Subdivision (4) Division 1, Part Xl of the Securities and FutureSifyetp Qeapph&FZ8Dohs otherwise pursuant to, and in accordance with
the conditions of any other applicable provisions of the SFA.

This document has been given to you on the basis that you are (i) an existing member of the Compangyéi)tam "mstitutiorels def i ned i n t he SFA) ¢
section 275 of the SFA). In the event that you are not an investor falling within any of the categories setioutlabales pleasemmediately. You may not forward or circulate this
document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any othsalpadsgtrithieressaneSingapore that may be applicable to investors wr
acquire New Shares. As such, investors are advised to acquaint themselves with the SFA provisions reiatiniy t8ingsgleresatrectomply accordingly.
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2 Selling restrictions / jurisdictions

United States

This presentation and any other materials relating to the Entitlement Offer does not constitute an ¢éEmtoteh, aifer soleiy, securities in the United States or any other jurisdicti
which such an offer would be illegal. Neither the entitlements nor the New Shares to be offered and softhimdve Brttieimewilbe, registered under the U.S. Securities Act or the
securities laws of any state or other jurisdiction of the United States. Accordingly, the entitlements magken be,exeddisedew Shares may not be offered or sold, directly or
indirectly, except pursuant to an exemption from, or in a transaction not subject to, the registration r8¢teeunntiets Attlzad)any other applicable securities law of any state or ott
jurisdiction of the United States. There will be no public offer of the entitlements or the New SharesThilpréseittdtiBtataay not be released or distributed in the United States.

By accepting this presentation, you represent and warrant that you are not located in the United Statestmhdlbé agieastingarated in the United States and any exercise or tak
up of entitlements or purchase of New Shares by you or any person on whose behalf you are acting will ieetinieedd¢stesuisidéfshore transactions in accordance with Regulat
S under the U.S. Securities Act, and you agree to be bound by the foregoing restrictions.

Not for release or distribution in the United States Www.energyres.com.au



