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BERKELEYEenergia

ACN 052 468 569

NOTICE OF ANNUAL GENERAL MEETING

The Annual General Meeting of the Company will be held at the
Conference Room, Ground Floor, BGC Centre, 28 The Esplanade, Perth,
Western Australia on Tuesday, 28 November 2017 commencing at
2:00pm (WST).

The Board unanimously recommends that Shareholders vote in favour of Resolution 1.

The Independent Expert has concluded that the transaction contemplated by Resolution 1 is NOT FAIR BUT
REASONABLE to non-associated Shareholders.

All Shareholders should refer to the Independent Expert's Report attached to this Notice.
This Notice and the accompanying Explanatory Memorandum should be read in its entirety. If Shareholders
are in doubt as to how they should vote, they should seek advice from their stock broker, investment advisor,

accountant, solicitor or other professional adviser prior to voting.

Should you wish to discuss any matter please do not hesitate to contact the Company Secretary by
telephone on + 61 8 9322 6322.

Shareholders are urged to attend or vote by lodging the Proxy Form attached to the Notice.




BERKELEY ENERGIA LIMITED
ACN 052 468 569

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the annual general meeting of shareholders of Berkeley Energia Limited
(Company) will be held at the Conference Room, Ground Floor, BGC Centre, 28 The Esplanade, Perth,
Western Australia on Tuesday, 28 November 2017 commencing at 2:00pm (WST) (Meeting).

The Explanatory Memorandum provides additional information on matters to be considered at the
Meeting. The Explanatory Memorandum and the Proxy Form form part of this Notice.

The Directors have determined pursuant to regulations 7.11.37 and 7.11.38 of the Corporations
Regulations 2001 (Cth) that the persons eligible to vote at the Meeting are those who are registered as
Shareholders on Sunday, 26 November 2017 at 4:00pm (WST).

Terms and abbreviations used in this Notice and the Explanatory Memorandum are defined in
Schedule 1.

AGENDA

1. Resolution 1 — Approval of transactions under the Investment
Agreement
To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution the
following:

"That for the purpose of item 7 of section 611 of the Corporations Act, Listing Rule 7.1 and for
all other purposes, approval is given for the Company to issue to the SGRF SPV:

(a) the Convertible Note;
(b) 50,443,124 SGRF Options; and
(c) upon the conversion of the Convertible Note and/or the exercise of all SGRF Options,

such number of Shares determined in accordance with the Convertible Note and the
SGRF Option terms and conditions, and the resulting acquisition by the SGRF SPV of
a relevant interest in such Shares,

on the terms and conditions set out in the Explanatory Memorandum.”
Voting Exclusion

The Company will disregard any votes cast on Resolution 1 by the SGRF SPV and any of its
associates.
However, the Company will not disregard a vote if:

(a) it is cast by the person as proxy for a person who is entitled to vote, in accordance
with directions on the Proxy Form; or

(b) it is cast by the Chairperson as proxy for a person who is entitled to vote, in
accordance with a direction on the Proxy Form to vote as the proxy decides.

Independent Expert's Report

Shareholders should carefully consider the Independent Expert's Report accompanying the
Explanatory Statement in Schedule 6. The Independent Expert has determined that the
proposed issue of securities in Resolution 1 is not fair but reasonable to Shareholders.



Annual Report

To consider the Annual Report of the Company and its controlled entities for the financial year
ended 30 June 2017, which includes the Financial Report, the Directors' Report and the
Auditor's Report.

Resolution 2 - Remuneration Report

To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution the
following:

"That, pursuant to and in accordance with section 250R(2) of the Corporations Act and for all
other purposes, approval is given by the Shareholders for the adoption of the Remuneration
Report on the terms and conditions in the Explanatory Memorandum.”

Voting Exclusion
A vote on this Resolution must not be cast:

(a) by or on behalf of a member of the Key Management Personnel whose remuneration
details are included in the Remuneration Report, or a Closely Related Party of such
member, regardless of the capacity in which the vote is cast; or

(b) by a person appointed as a proxy, where that person is either a member of the Key
Management Personnel or a Closely Related Party of such member.

However, a vote may be cast by such persons if the vote is not cast on behalf of a person who
is excluded from voting on this Resolution, and:

(a) the person is appointed as a proxy that specifies the way the proxy is to vote on this
Resolution; or

(b) the person is the Chairperson and the appointment of the Chairperson as proxy does
not specify the way the proxy is to vote on this Resolution, but expressly authorises
the Chairperson to exercise the proxy even if this Resolution is connected with the
remuneration of a member of the Key Management Personnel.

Resolution 3 — Re-election of Director — Mr Robert Behets

To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution the
following:

"That, pursuant to and in accordance with Article 6.3(c) of the Constitution and for all other
purposes, Mr Robert Behets, Director, retires and being eligible pursuant to Article 6.3(f) of the
Constitution, is re-elected as a Director on the terms and conditions in the
Explanatory Memorandum."

Resolution 4 — Election of Director — Mr Nigel Jones

To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution the
following:

"That, pursuant to and in accordance with Listing Rule 14.4, with Article 6.3(j) of the Constitution
and for all other purposes, Mr Nigel Jones, Director, who was appointed as a casual vacancy on
7 June 2017, retires and being eligible is elected as a Director on the terms and conditions in
the Explanatory Memorandum.”

Resolution 5 — Election of Director — Mr Adam Parker

To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution the
following:

"That, pursuant to and in accordance with Listing Rule 14.4, with Article 6.3(j) of the Constitution
and for all other purposes, Mr Adam Parker, Director, who was appointed as a casual vacancy
on 14 June 2017, retires and being eligible is elected as a Director on the terms and conditions
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in the Explanatory Memorandum.”

Resolution 6 — Spill Resolution (Conditional on Resolution 2)

If 25% or more of votes cast on Resolution 2 are against the adoption of the Remuneration
Report, to consider, and if thought fit, to pass with or without amendment as an ordinary
resolution the following:

"That pursuant to and in accordance with section 250V of the Corporations Act and for all other
purposes, another meeting (Spill Meeting) of the Shareholders be held within 90 days of 28
November 2017, on the terms and conditions in the Explanatory Memorandum, so that:

(a) all of the Directors who hold office at the Meeting excluding Mr Paul Atherley will
cease to hold office immediately before the end of the Spill Meeting;

(b) resolutions to appoint persons to offices that will be vacated immediately before the
end of the Spill Meeting (Vacated Offices) will be voted on at the Spill Meeting, and

(c) the persons appointed to Vacated Offices at the Spill Meeting may include Directors
who hold office at the Meeting."

Voting Exclusion

A vote on this Resolution must not be cast:

(a) by or on behalf of a member of the Key Management Personnel whose remuneration
details are included in the Remuneration Report, or a Closely Related Party of such
member; or

(b) by a person appointed as a proxy, where that person is either a member of the Key

Management Personnel or a Closely Related Party of such member.

However, a vote may be cast by such persons if the vote is not cast on behalf of a person who
is excluded from voting on this Resolution, and:

(a) the person is appointed as a proxy that specifies the way the proxy is to vote on this
Resolution; or

(b) the person is the Chairperson and the appointment of the Chairperson as proxy does
not specify the way the proxy is to vote on this Resolution, but expressly authorises
the Chairperson to exercise the proxy even if this Resolution is connected with the
remuneration of a member of the Key Management Personnel.

Resolution 7 — Approval of 10% Placement Facility

To consider and, if thought fit, to pass with or without amendment, as a special resolution the
following:

"That, pursuant to and in accordance with Listing Rule 7.1A and for all other purposes,
Shareholders approve the issue of Equity Securities of up to 10% of the issued capital of the
Company (at the time of the issue) calculated in accordance with the formula prescribed in
Listing Rule 7.1A.2 and on the terms and conditions in the Explanatory Memorandum."

Voting Exclusion

The Company will disregard any votes cast on this Resolution by a person (and any associates
of such a person) who may participate in the 10% Placement Facility and a person who might
obtain a benefit if this Resolution is passed, except a benefit solely in the capacity of a holder of
Shares, and any associate of that person (or those persons).

The Company will not disregard a vote if:



BERKELEY ENERGIA LIMITED
ACN 052 468 569

EXPLANATORY MEMORANDUM

1. Introduction
This Explanatory Memorandum has been prepared for the information of Shareholders in connection
with the business to be conducted at the Meeting to be held at the Conference Room, Ground Floor,
BGC Centre, 28 The Esplanade, Perth, Western Australia on Tuesday, 28 November 2017 at
2:00pm (WST).
This Explanatory Memorandum forms part of the Notice which should be read in its entirety. This
Explanatory Memorandum contains the terms and conditions on which the Resolutions will be voted.
This Explanatory Memorandum includes the following information to assist Shareholders in deciding
how to vote on the Resolutions:
Section 2: Action to be taken by Shareholders
Section 3: Summary of Investment Agreement
Section 4: Profile of SGRF and SGRF SPV
Section 5: Resolution 1 — Approval of transactions under the Investment Agreement
Section 6: Annual Report
Section 7: Resolution 2 — Remuneration Report
Section 8: Resolution 3 — Re-election of Director — Mr Robert Behets
Section 9: Resolution 4 — Election of Director — Mr Nigel Jones
Section 10: Resolution 5 — Election of Director — Mr Adam Parker
Section 11: Resolution 6 — Spill Resolution
Section 12: Resolution 7 — Approval of 10% Placement Facility
Schedule 1: Definitions
Schedule 2: Listing Rule 7.3A.6 Disclosure
Schedule 3: Terms and Conditions of SGRF Options
Schedule 4: Technical Completion Definition
Schedule 5: Competent Persons Statement
Schedule 6: Independent Expert’s Report
A Proxy Form is located at the end of the Explanatory Memorandum.
1.1 Forward looking statements
Certain statements in this Explanatory Memorandum relate to the future. These statements reflect
views only as of the date of this Explanatory Memorandum. While the Company believes that the
expectations reflected in the forward looking statements are reasonable, neither the Company nor
any other person gives any representation, assurance or guarantee that the occurrence of an event
expressed or implied in any forward looking statements in this Explanatory Memorandum will
actually occur.
2. Action to be taken by Shareholders

Shareholders should read the Notice (including this Explanatory Memorandum) carefully before
deciding how to vote on the Resolutions.
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Proxies

A Proxy Form is attached to the Notice. This is to be used by Shareholders if they wish to appoint a
representative (a 'proxy') to vote in their place. All Shareholders are invited and encouraged to
attend the Meeting or, if they are unable to attend in person, sign and return the Proxy Form to the
Company in accordance with the instructions set out in the Proxy Form. Returning the Proxy Form to
the Company will not preclude a Shareholder from attending or (subject to the voting exclusions set
out in the Notice) voting at the Meeting in person.

Please note that:

(a) a Shareholder entitled to attend and vote at the Meeting is entitled to appoint a proxy;
(b) a proxy need not be a Shareholder; and
(c) a Shareholder entitled to cast two or more votes may appoint two proxies and may specify

the proportion or number of votes each proxy is appointed to exercise. Where the
proportion or number is not specified, each proxy may exercise half of the votes.

Proxy Forms must be received by the Company no later than 2:00pm (WST) on Sunday, 26
November 2017, being at least 48 hours before the Meeting.

The Proxy Form provides further details on appointing proxies and lodging Proxy Forms.

2.2 Voting Prohibition by Proxy Holders (Remuneration of Key Management

Personnel)

A vote on Resolutions 1 and 6 must not be cast:

(a) by or on behalf of a member of the Key Management Personnel whose remuneration
details are included in the Remuneration Report, or a Closely Related Party of such
member, regardless of the capacity in which the vote is cast; or

(b) by a person appointed as a proxy, where that person is either a member of the Key
Management Personnel or a Closely Related Party of such member.

However, a vote may be cast by such persons if the vote is not cast on behalf of a person who is

excluded from voting on Resolutions 1 and 6, and:

(a) the person is appointed as a proxy that specifies the way the proxy is to vote on
Resolutions 1 and 6; or

(b) the person is the Chairperson and the appointment of the Chairperson as proxy does not
specify the way the proxy is to vote on Resolutions 1 and 6, but expressly authorises the
Chairperson to exercise the proxy even if Resolutions 1 and 6 are connected with the
remuneration of a member of the Key Management Personnel.

3. Summary of the Investment Agreement
31 Background and Rationale

On 29 August 2017, the Company entered into an Investment Agreement with the SGRF SPV, a
wholly-owned subsidiary of SGRF, agreeing to invest up to US$120 million to fund the Salamanca
mine into production (Investment Agreement).

The Investment Agreement will position SGRF as a long term strategic investor in the Company as
well as a potential offtake partner, and is structured as:

(a) An interest free and unsecured convertible note of a principal amount of US$65 million
(Convertible Note) which can be converted into Shares at up to £0.50.

(b) Three tranches of Options exercisable at a weighted average price of £0.85 per share
contributing a further US$55 million (if exercised) towards the later phases of the
Company's development of the Salamanca mine. The Options will be issued in three
tranches as follows:
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(i) 10,088,625 Tranche 1 SGRF Options;
(i) 15,132,937 Tranche 2 SGRF Options; and
(iii) 25,221,562 Tranche 3 SGRF Options.

SGRF SPV will have the right to appoint a non-executive director to the Board and has the right to
match future uranium off-take transactions on similar commercial terms subject to certain limitations
on volume.

See Section 3.4 for further details about the Investment Agreement.

Prior to entering into the Investment Agreement, the Company conducted a thorough process to
evaluate available funding options and believes the Investment Agreement is the best possible
outcome for Shareholders.

The Company is a high impact, clean energy company focused on bringing its wholly owned
Salamanca mine into production.

The Salamanca mine is a world class uranium project being developed in an historic mining area in
western Spain, about three hours west of Madrid. Following recent ministerial approval, the
Company has now received all the European Union and National level approvals required for the
initial development of the mine.

The mine will generate measurable social and environmental benefits in the form of jobs and skills
training in a depressed rural community. It will also make a significant contribution to the security of
supply of Europe’s zero carbon energy needs, where Euratom recently rated “lack of investment in
new mines” as the number one risk facing European utilities.”

In July 2017, the Company announced that the capital cost for the construction of the Salamanca
mine had been reduced to €82.3 million (US$93.8 million), a 1% reduction over previous estimates,
confirming the project’s status as one of the lowest cost uranium mine developments in the world
today.

The proceeds from the issue of the Convertible Note will be used to fund the construction of the
Salamanca mine in production and to fund the ongoing working capital requirements of the
Company.

Advantages of the Investment Agreement

(a) The proceeds from the issue of the Convertible Note, along with existing working capital,
provide significant capital to fund development and construction of the Salamanca mine
and ongoing working capital requirements of the Company.

(b) The Investment Agreement also provides for additional funding, through the exercise of the
50,443,124 SGRF Options to potentially raise approximately a further US$55 million.

(c) Introduction of a reliable financial partner in SGRF, who, upon conversion of the
Convertible Note, will become a strategic partner in the Company with its interests likely to
be aligned with other Shareholders.

(d) SGRF SPV's nominee director will provide additional knowledge and experience to the
Board.
(e) No interest is payable on the Convertible Note, and along with the conversion features of

the Convertible Note, this assists the Company in managing its financial position.

(f) Subject to SGRF SPV's right to match in relation to Offtake Agreements, all marketing and
offtake rights are preserved allowing value to be maximised.
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3.4

Potential disadvantages of the Investment Agreement

(a) The dilution of existing Shareholders when the Convertible Note and 50,443,124 SGRF
Options are converted. Based on the assumptions set out in Section 3.6, this may result in
the SGRF SPV acquiring voting power in the Company of up to a maximum of 28.39% at
the Deal Price, and 42.33% at the Floor Price upon the conversion of the Convertible Note
and up to a maximum of 37.29% at the Deal Price and 48.25% at the Floor Price upon the
conversion of the Convertible Note and the exercise of all SGRF Options.

(b) The Investment Agreement may limit the involvement of other sophisticated and/or
strategic investors.

Overview of Investment Agreement
(a) General

The Company, will issue the Convertible Note with a principal amount of US$65 million to
the SGRF SPV. The principal amount is only repayable upon an Event of Default
occurring.

No interest is payable on the Convertible Note.

In addition to the Convertible Note, the Company has agreed to issue to SGRF SPV
50,443,124 SGRF Options. The terms and conditions of the SGRF Options are set out in
Schedule 3.

(b) Conditions Precedent and issue of Convertible Note

Completion under the Investment Agreement and the issue of the Convertible Note to
SGRF SPV are conditional on the following conditions being satisfied or waived prior to 31
January 2018 (Sunset Date):

(i) Shareholders approving the transactions contemplated under the Investment
Agreement for the purposes of the Listing Rules and Corporations Act;

(i) the Company providing evidence to the SGRF SPV that the Board has
authorised entry into and performance of the Investment Agreement and the
transactions contemplated by it;

(iii) SGREF obtaining FIRB approval in accordance with FATA; and
(iv) at the date the condition in Section 3.4(b)(i) is satisfied:
(A) no applicable law prevents SGRF SPV providing the US$65 million in

subscription for and being issued the Convertible Note;

(B) no event or omission has occurred after the Effective Date in respect of
the Berkeley Group or the Salamanca Mine which has a Material
Adverse Effect;

(C) the representations and warranties of the SGRF SPV and the Company
being true and correct in all material respects; and

(D) the SGRF SPV and the Company complying in all material respects
with their obligations under the Investment Agreement.

The condition in Section 3.4(b)(ii) has been satisfied. The Company has been advised by SGRF
SPV that it has applied to FIRB for approval for the purposes of the condition in Section 3.4(b)(iii).



The Convertible Note and Options will be issued immediately following the satisfaction or waiver of
the final condition.

(c)

(e)

SGRF SPV Nominee Directors

On satisfaction of the conditions and following Completion, SGRF SPV has the right to
nominate (subject to the nominee being suitably qualified to serve as a Director as
required by applicable laws) one Director (SGRF SPV Nominee Director) if it satisfies the
10% Threshold.

The 10% Threshold is calculated by determining the number of Shares held by SGRF
SPV, its custodians, nominees, subsidiaries and affiliates on a diluted basis as if the
Convertible Note had been converted into Shares and all SGRF Options have been
exercised. However, for the purposes of the calculation of the 10% Threshold, Convertible
Securities held by parties other than SGRF SPV, its custodians, nominees, subsidiaries
and affiliates are excluded.

Subject to SGRF SPV satisfying the 10% Threshold, if any SGRF SPV Nominee Director
ceases to hold office for any reason, the SGRF SPV is entitled to nominate a replacement
person to act as the SGRF SPV Nominee Director. If SGRF SPV satisfies the 10%
Threshold, SGRF SPV shall also be entitled to appoint one observer to the Board.

If the total number of Board members is equal to eight or more Directors, including the
SGRF SPV Nominee Director, SGRF SPV will have the right to appoint a second SGRF
SPV Nominee Director on the same terms as above.

The Company will pay any SGRF SPV Nominee Director such fees as are determined by
the Company’s Remuneration Committee.

Following the issue of the Convertible Note:

(i) the Board will be reconstituted to comprise six members, of which SGRF SPV
will have the right to nominate one member, being the SGRF SPV Nominee
Director; and

(i) the Company must not employ or promote internally any new executive level
employee without the prior written consent of SGRF SPV, with such consent not
to be unreasonably withheld.

Right to Match in Relation to Offtake Agreements

Subject to compliance with applicable law (including the Listing Rules and AIM Rules), the
Company will grant the SGRF SPV the right to purchase Product from the Company under
an Offtake Agreement at the same price and up to the same volume as any bone fide
customer of the Company who concludes an Offtake Agreement with the Company (Right
to Match).

The Right to Match only applies while the SGRF SPV satisfies the 10% Threshold, and will
cease to exist if a change of control transaction occurs. In addition, the Right to Match is
subject to an annual cap (on a rolling 12 month basis) on the volume of Product the
Company is required to supply to SGRF SPV under all Offtake Agreements, which shall
not exceed the greater of:

(i) one million pounds of Product; and

(i) 20% of annual production (on a rolling 12 month basis) of Product.

Termination of Investment Agreement
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(f)

The Investment Agreement may be terminated prior to the issue of the Convertible Note:

by mutual agreement between SGRF SPV and the Company;
if Shareholders do not approve Resolution 1 by the Sunset Date;

if any of the conditions precedent under the Investment Agreement are not
satisfied (or waived, to the extent they are capable of waiver) by the Sunset Date;

by the SGRF SPV, if:

(A) there is a material breach of a representation or warranty, or failure to
perform an obligation by the Company which is incapable of being
remedied or is not remedied within 15 Business Days after notice from
SGRF SPV; or

(B) an event occurs which has a Material Adverse Effect in relation to the
Company and its subsidiaries taken as a whole; or

by the Company, if there is a material breach of a representation or warranty, or
failure to perform an obligation by SGRF SPV which is incapable of being
remedied or is not remedied within 15 Business Days after notice from the
Company.

Exclusivity

(i)

On and from the Effective Date until the earlier of the termination of the
Investment Agreement and the issue of the Convertible Note, the Company,
together with its affiliates and their respective directors, officers, employees and
advisers, is subject to restrictions in relation to:

(A) the solicitation or initiation of discussions relating to a Competing
Proposal; or
(B) subject to the Board’s fiduciary and statutory duties, participation in any

discussions or negotiations that could be expected to lead to a
Competing Proposal.

In addition, the Company must notify SGRF SPV if the Company receives any
approach or any request with respect to an actual or proposed Competing
Proposal, including the identity of the person making the Competing Proposal
and all material terms of the Competing Proposal.

Other terms

The Investment Agreement also contains a number of terms and conditions (including
information rights for SGRF SPV), indemnities, representations and warranties from SGRF
SPV and the Company. These are in a form which are considered standard for an
investment agreement relating to a convertible note and the Company’s liability for
warranty claims is subject to an aggregate cap of US$65 million.

In addition to the Investment Agreement, the Company also has a mandate with Canaccord Genuity
London, who acted as corporate finance advisor to the transaction. Subject to the issue of the
Convertible Note, Canaccord Genuity London will receive a fee equal to 2.8% of the Principal
Amount of the Convertible Note.

Overview of the Convertible Note

(@)

General
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(c)

(e)

Subject to the conditions set out above, the Company will issue the Convertible Note with
a face value of US$65 million to SGRF SPV.

The Convertible Note is only repayable upon an Event of Default occurring and no interest
is payable on the Convertible Note.

SGRF Conversion Rights

Following the issue of the Convertible Note, and provided that Principal Amount has not
been repaid by the Company and the Company has not exercised the Company
Conversion Right, the SGRF SPV has the right, subject to compliance with the
Corporations Act, to convert all or part of the outstanding Principal Amount into Shares at
the Conversion Price (SGRF Conversion Right).

Company Conversion Rights

At any time following Technical Completion and provided:

(i) there is no Event of Default existing; and

(i) SGRF has not exercised the SGRF Conversion Right in respect of the full
Principal Amount,

the Company may, subject to compliance with the Corporations Act, convert all or part of
the Principal Amount into Shares at the Conversion Price (Company Conversion Right).

Conversion Rights of the Company and SGRF in Relation to Takeover Bids and Schemes
of Arrangement

At any time following the issue of the Convertible Note and provided that:

(i) there is no Event of Default existing; and

(i) neither SGRF nor the Company has exercised the SGRF Conversion Right or
the Company Conversions Right, as applicable, in respect of the full Principal
Amount,

either SGRF or the Company may convert all of the Principal Amount into Shares at the
Conversion Price if:

(iii) a Takeover Bid for the Company is announced, opened and becomes
unconditional (in accordance with the procedure of the Corporations Act), and
pursuant to such Takeover Bid, the bidder acquires a relevant interest in at least
50% of the Shares on issue (including Shares which have been issued on
conversion of the Convertible Note up to that time); or

(iv) the relevant Australian court has granted approval at the second court hearing for
the implementation of a merger by way of Scheme of Arrangement, provided
SGRF SPV is provided with the opportunity and right by at least 12 business
days written notice to convert all or part of the Convertible Note, and vote its
Shares in the meeting of Shareholders to approve the Scheme of Arrangement.

Conversion Price

The Convertible Note is convertible into Shares at the higher of:

(i) £0.27 per Share (Floor Price); and

(i) the lower of:
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(A) £0.50 per Share (Deal Price); and

(B) the issue price per Share under any Subsequent Capital Raising,
(Conversion Price).
Automatic Conversion

If Technical Completion has not occurred by the date that is three years after the issue of
the Convertible Note (or subject to the election of the Company, the date that is four years
after the issue of the Convertible Note), and provided that the Convertible Note has not
already been converted, all of the Principal Amount will automatically be converted into
Shares at the Floor Price.

New issues and adjustment of Conversion Price

The Convertible Note does not provide SGRF SPV with any right to participate in any new
issues of securities.

If the Company reorganises its capital structure, such as by subdividing or consolidating
the number of Shares, conducts a pro rata offer to existing Shareholders or distributes
assets or securities to Shareholders then the Conversion Price of the Convertible Note will
be adjusted in accordance with the Listing Rules and so that the number of Shares
received by SGRF SPV on conversion of the Convertible Note is the same as if the
Convertible Note were converted prior to the relevant event.

Events of Default
Each of the following events is an "Event of Default" in relation to the Convertible Note:

(i) Any representation or warranty made by the Company to SGRF SPV in
connection with the Investment Agreement and Note Terms and Conditions is
false or misleading in a material respect, and if such breach is capable of
remedy, it is not remedied within 20 Business Days.

(i) The Company fails to perform, observe or comply with any of the following
covenants, and if such breach of covenant is capable of remedy, it is not
remedied within 20 Business Days:

(A) comply with its continuous disclosure obligations;
(B) maintain its listing on at least one Recognised Stock Exchange;
(C) ensure that all Shares issued to a Noteholder are duly and validly

issued and are free from all encumbrances and pre-emptive rights;

(D) ensure that it remains duly incorporated under the Corporations Act, up
to date with all material filings, in good standing under the Corporations
Act, and retains all corporate power and authority to carry on its
business and carry out its obligations under the Investment Agreement
and Note Terms and Conditions; and

(E) comply with its obligations to convert the Convertible Note in
accordance with the Note Terms and Conditions.

(iii) An Insolvency Event occurs in relation to the Company or BME.

(iv) The Company ceases to carry on business.
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(i)

(v) The Company ceases to maintain the listing and trading of Shares on at least
one Recognised Stock Exchange.

(vi) The Company (or any subsidiary) enters into an agreement for the sale of the
majority of the issued capital of BME or any other material subsidiary, or all or
substantially all of the assets of BME or any other material subsidiary, and such
agreement is completed in accordance with its terms.

(vii) The Company otherwise ceases to own the majority of the issued capital of BME
or any other material subsidiary, or BME or any other material subsidiary ceases
to own all or a material part of its assets.

The occurrence of an Event of Default entittes SGRF SPV to declare the Principal Amount
of the Convertible Note immediately due and payable and exercise any other rights or
remedies (including bringing proceedings) against the Company.

Assignment of Convertible Note

Other than an assignment by SGRF SPV to another member of the SGRF Group, the
Convertible Note may not be assigned or transferred without the prior written consent of
the Company. Further, the Convertible Note may not be assigned or transferred if an
exercise of a conversion right at the time of completion of such assignment or transfer
would result in a breach of section 606 of the Corporations Act.

Assignment of the Convertible Note, other than by SGRF SPV to another member of the
SGRF Group, will not result in the assignment of rights and obligations under the
Investment Agreement, including the rights described in Sections 3.4(c) (SGRF SPV
Nominee Directors) and 3.4(d) (Right to Match in relation to Offtake Agreements).

Impact of the Investment Agreement on the Company's capital structure

The impact of the Investment Agreement on the Company's capital structure will ultimately depend
on a number of factors, including:

(@)

(b)

(c)
(d)

whether the Convertible Note is converted into Shares and, assuming that the Convertible
Note is converted into Shares, whether such conversion is in respect of all or in part of the
Principal Amount;

the price at which conversion of the Convertible Note occurs in accordance with the Note
Terms and Conditions;

the extent to which SGRF SPV exercises any SGRF Options; and

the number of Shares on issue at the time the Convertible Note is converted into Shares
and/or the SGRF Options are exercised.

The following tables in this section show the potential impact of the Investment Agreement on:

(@)

(b)

the number of Shares on issue, taking into account various Conversion Prices that are
possible under the Note Terms and Conditions; and

the entire capital structure of the Company (both Shares and other Convertible Securities),
based on the maximum number of Shares that may be issued to SGRF SPV.

-13-



Table 1 — Impact of Investment Agreement on Capital Structure of Company at the Deal Price:

Shares

Options

Performance
Rights

SGRF SPV
Interest

Current issued capital

254,512,198

7,500,000

8,610,000

SGRF Options to be issued under
the Investment Agreement

50,443,124

Total issued capital on
Completion under the Investment
Agreement — (before conversion
of the Convertible Note and
exercise of the SGRF Options)

254,512,198

57,993,124

8,610,000

Shares to be issued on conversion
of the Convertible Note at the Deal
Price®

100,880,000

Total issued capital on
conversion of the Convertible
Note

355,392,198

57,993,124

8,610,000

28.39%

Shares to be issued on exercise of
the SGRF Options

50,443,124

Total issued capital on
conversion of Convertible Note
and exercise of SGRF Options

405,835,322

7,500,000

8,610,000

37.29%

Table 2 — Impact of Investment Agreement on Capital Structure of Company at the Floor Price:

Shares

Options

Performance
Rights

SGRF SPV
Interest

Current issued capital

254,512,198

7,500,000

8,610,000

SGRF Options to be issued under
the Investment Agreement

50,443,124

Total issued capital on
Completion under the Investment
Agreement — (before conversion
of the Convertible Note and
exercise of the SGRF Options)

254,512,198

57,993,124

8,610,000

Shares to be issued on conversion
of the Convertible Note at the Floor
Price®

186,814,815

Total issued capital on
conversion of the Convertible
Note

441,327,013

57,993,124

8,610,000

42.33%

Shares to be issued on exercise of
the SGRF Options

50,443,124

Total issued capital on
conversion of Convertible Note
and exercise of SGRF Options

491,770,137

7,500,000

8,610,000

48.25%

Notes:
(1) Assumes:

(a) no further securities are issued before or after Completion, other than those to be issued to SGRF SPV;
(b) all of the SGRF Options are exercised; and
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3.7

3.8

)
@)
(4)

(%)

(c) no other Convertible Securities are exercised or converted.

Exercise prices of existing unlisted options range from £0.15 to £0.40 and expiry dates range from 30 June 2018 to 30
June 2019.

Performance Rights are subject to various performance conditions to be satisfied prior to the relevant milestones or
expiry dates between 31 December 2018 and 31 December 2019.

Comprising 10,088,625 Tranche 1 SGRF Options exercisable at £0.60 on or before the earlier of the date which is: (i)
12 months after the Vesting Date; and (ii) 5 years from the date of issue or such earlier date as ASX requires;
15,132,937 Tranche 2 SGRF Options exercisable at £0.75 on or before the date which is the earlier of: (i) 18 months
after the Vesting Date; and (ii) 5 years and 6 months from the date of issue or such earlier date as ASX requires; and
25,221,562 Tranche 3 SGRF Options exercisable at £1.00 on or before the date which is the earlier of: (i) 24 months
after the Vesting Date; and (ii) 6 years from the date of issue or such earlier date as ASX requires.

Based on an exchange rate of US$1.00:£0.7760, as agreed in the Investment Agreement.

Impact of the Investment Agreement on voting power

If the Investment Agreement is approved by the Shareholders, there is a risk that existing
Shareholders will have their interest in the Company diluted by the issue of Shares to SGRF SPV on
conversion of the Convertible Note and/or exercise of the SGRF Options to be issued to SGRF.

The table below sets out the ownership in the Company of SGRF SPV assuming Completion occurs
and the dilution of existing Shareholders on the basis that:

(a) the whole of the Convertible Note is converted into Shares;
(b) all of the SGRF Options are exercised;
(c) no other Convertible Securities are exercised or converted; and
(d) no further Shares are issued by the Company.
Following Completion — | Following Completion -
Current before exercise of SGRF | after exercise of SGRF
Options Options
juotine Votin
Iy Ownership Power Ownership 9
Existing - Power
.| Voting before before after
Ownership - . . before
Power exercise of | exercise | exercise of -
of Shares . . exercise
Options of Options .
. of Options
Options
SGRF SPV
At Deal - - 100,880,000 | 28.39% 151,323,124 | 37.29%
Price
(£0.50)
SGRF SPV
At Floor - - 186,814,815 | 42.33% 237,257,939 | 48.25%
Price
(£0.27)

Impact of the Investment Agreement on the Board

The Board currently comprises of five members. On Completion, the Company is required to take
immediate steps to reconstitute its Board to comprise six members, of which SGRF SPV will have
the right to nominate one member.

On Completion, and for so long as SGRF SPV satisfies the 10% Threshold, the SGRF SPV is
entitled to nominate one Director.

If the size of the Board is exceeds eight Directors or more, the SGRF SPV is entitled to appoint a
second Director, provided SGRF SPV continues to satisfy the 10% Threshold.
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3.9

3.10

In addition, provided SGRF SPV continues to satisfy the 10% Threshold, SGRF shall be entitled to
appoint one (1) observer to the Board.

Consequences of the Resolution not being passed

If SGRF SPV’s subscription for the Convertible Note does not complete, the Company will continue
to operate as it did before proposing the Investment Agreement transaction. In this regard, the
Company will need to use its existing working capital (being cash reserves) to conduct its planned
development activities at the Salamanca mine.

However, the Company will require additional funding in the future if Resolution 1 is not passed. If
Resolution 1 is not passed, the Company will consider alternative sources of funding (both debt and
equity) to finance future capital investment for the development and construction of the Salamanca
mine, as well as satisfy the ongoing working capital requirements of the Company. There is no
guarantee that additional or alternative funding will be available for the Company, or if available, that
it will be offered on terms that are better than, or comparable to, the Investment Agreement.

Independent Expert's Recommendation

In order to assist Shareholders to assess the Investment Agreement and consider whether to vote in
favour of the Resolutions, the Company appointed BDO Corporate Finance (WA) Pty Ltd
(Independent Expert) as an independent expert and commissioned it to prepare a report
(Independent Expert's Report) to provide an opinion as to whether or not the Investment
Agreement is fair and reasonable to the existing Shareholders.

The Independent Expert's Report was prepared to satisfy the recommendations of the ASIC
Regulatory Guide 74. If Resolution 1 is approved, SGRF SPV will acquire a relevant interest of more
than 20% in the Company.

The Independent Expert has concluded that the proposed issue of securities in Resolution 1 is not
fair but reasonable to Shareholders.

In coming to this view, the Independent Expert considered the advantages and disadvantages of the
Investment Agreement, and other significant factors, which are set out in summary form only below.

The advantages identified by the Independent Expert are:

(a) the Funding Transaction provides the Company with substantial and critical funding for
development of the Company's Salamanca mine;

(b) minority interest values are accretive;
(c) the Convertible Note is interest free and unsecured;
(d) the Funding Transaction provides the company with a long term strategic investor and a

potential offtake partner;

(e) rallying uranium prices and future development of the Salamanca mine may result in larger
more lucrative offtake agreements;

(f) the Funding Transaction strength's the Company's balance sheet; and

(9) increased market capitalisation of the Company may increase market presence and result
in improved liquidity and ability to raise capital.

The disadvantage identified by the Independent Expert are:

(a) the Funding Transaction is not fair;

-16 -



(b) existing shareholders will be diluted; and

(c) the presence of SGRF SPV as a significant shareholder may reduce the attractiveness of
the Company's shares to potential investors.

The other key matters the Independent Expert considered are:

(a) alternative proposals;
(b) practical level of control; and
(c) consequences of not approving the Funding Transaction.

The Independent Expert's assessment of the Investment Agreement is based on a number of
assumptions.

Shareholders are strongly encouraged to read the Independent Expert's Report (a full copy of which
is set out in Schedule 6).

The Independent Expert has consented to the use of the Independent Expert's Report in the form
and context in which it appears.

4.2

Profile of SGRF and SGRF SPV

About SGRF and SGRF SPV

SGRF SPV is a wholly-owned subsidiary of SGRF and was incorporated in August 2017 specifically
for the purpose of being used to make SGRF’s investment in the Company. It will be funded for the
investment by intragroup loan from SGRF. SGRF, which was established in 1980, is the Sultanate of
Oman’s sovereign wealth fund and assists the government of Oman in managing and investing
surplus oil and gas revenues with a long-term investment horizon.

SGRF aims to achieve the best possible returns in the long-term to support the government efforts in
diversifying income resources and securing returns for future generations.

SGRF employs an active, hands-on approach working in partnership with all their portfolio
companies to maximize value of the resource and ultimate market value of the company. SGRF, via
SGRF SPV, intends to work closely and constructively with management to develop the Salamanca
mine. SGRF aims to provide strategic, operational and management expertise.

SGREF currently intends to be a long-term holder of its investment in the Company and to hold its
stake with a view to maximising its returns from the investment. An exit from the investment is not
currently anticipated to be considered until after the Salamanca mine has been substantially
progressed further through the development process.

SGRF SPV and its associates will not control the Company, and will not be able to unilaterally make
decisions on behalf of the Company. SGRF SPV does not currently propose to, and has no current
intention to, request, seek to and/or attempt to implement a change in the strategy, operations,
business or management the Company.

SGRF SPV’s intentions for the Company

See Section 5.3(j) for a description of SGRF SPV's intentions for the Company. The intentions of
SGRF and SGRF SPV set out in this Notice have been formed on the basis of facts and information
concerning the Company and the general business environment, which are known as at the date of
this document. They are statements of current intention only and accordingly may vary as new
information becomes available or circumstances change.
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5.1

5.2

Resolution 1 — Approval of transactions under the Investment
Agreement

General

Resolution 1 seeks Shareholder approval pursuant to and in accordance with item 7 of section 611
of the Corporations Act to issue to SGRF SPV:

(a) the Convertible Note;
(b) 50,443,124 SGRF Options;
(c) upon the conversion of the Convertible Note and/or the exercise of the SGRF Options,

such number of Shares determined in accordance with the Convertible Note and the
SGRF Option terms and conditions, and the resulting acquisition by the SGRF SPV of a
relevant interest in such Shares,

on the terms and conditions set out in the Explanatory Memorandum.

The Convertible Note and the SGRF Options to be issued to SGRF SPV falls within the definition of
an "equity security" (as defined in the Listing Rules) and their issue requires shareholder approval
under Listing Rule 7.1.

The issue of Shares on conversion of the Convertible Note and/or exercise of the SGRF Options
requires shareholder approval for the purposes of item 7 of section 611 of the Corporations Act.
Shareholder approval under Listing Rule 7.1 is not required in relation to the issue of these Shares
as Listing Rule 7.2, Exceptions 4 and 16 apply (i.e. the Shares are issued pursuant to a convertible
security, being the Convertible Note and SGRF Options and will be approved for the purpose of item
7 of section 611 of the Corporations Act). See further Section 5.5 for an overview of Listing Rule 7.1
and applicable exceptions.

Resolution 1 is an ordinary resolution. The Chairman of the Meeting will call a poll on Resolution 1.

The Chairperson will cast all available proxies in favour of Resolution 1.

Section 606 and section 611 item 7 of the Corporations Act

Section 606 of the Corporations Act prohibits a person acquiring a relevant interest in the issued
voting shares of a company if, because of the acquisition, that person’s or another person’s voting
power in the company increases from:

(a) 20% or below to more than 20%; or

(b) a starting point that is above 20% and below 90%.

The voting power of a person in a company is determined by reference to section 610 of the
Corporations Act. A person’s voting power in a company is the total of the votes attaching to the
shares in the company in which that person and that person’s associates (within the meaning of the

Corporations Act) have a relevant interest.

Under section 608 of the Corporations Act a person will have a relevant interest in shares if:

(a) the person is the registered holder of the shares;
(b) the person has the power to exercise or control the exercise of votes or disposal of the
shares; or
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(c) the person has over 20% of the voting power in a company that has a relevant interest in
shares, then the person has a relevant interest in said shares.

For the purpose of determining who is an associate it is necessary to consider section 12 of the
Corporations Act. Any reference in Chapters 6 to 6C of the Corporations Act to an associate is as
that term is defined in section 12. The definition of 'associate’ in section 12 is exclusive. If a person
is an associate under section 11, 13 or 15 of the Corporations Act then it does not apply to Chapters
6 to 6C. A person is only an associate for the purpose of Chapter 6 to 6C if they are an associate
under section 12 of the Corporations Act.

Under section 12 of the Corporations Act, a person (first person) will be an associate of the other
person (second person) if:

(a) the first person is a body corporate and the second person is:
0] a body corporate the first person controls;
(i) a body corporate that controls the first person: or
(iii) a body corporate that is controlled by an entity that controls the first person;
(b) the second person has entered or proposes to enter into a relevant agreement with the

first person for the purpose of controlling or influencing the composition of the board or the
conduct of the affairs of the first person; and

(c) the second person is a person with whom the first person is acting or proposes to act, in
concert in relation to the affairs of the first person.

The Corporations Act defines 'control' and 'relevant agreement' very broadly as follows:

(a) Under section 50AA of the Corporations Act "control" means the capacity to determine the
outcome of decisions about the financial and operating policies of a company. In
determining the capacity, it is necessary to take into account the practical influence a
person can exert and any practice or pattern of behaviour affecting the financial or
operating policies of a company.

(b) Under section 9 of the Corporations Act, "relevant agreement” means an agreement,
arrangement or understanding:

(i) whether formal or informal or partly informal and partly informal;
(i) whether written or oral or partly written and partly oral; and
(iii) whether or not having legal or equitable force and whether or not based on legal

or equitable rights.

(iv) Associates are determined as a matter of fact. For example, where a person
controls or influences the board or the conduct of a company’s business affairs,
or acts in concert with a person in relation to the company’s business affairs.

(c) Section 611 of the Corporations Act has exceptions to the prohibition in section 606 of the
Corporations Act. Item 7 of section 611 of the Corporations Act provides a mechanism by
which shareholders of a company may approve an issue of shares to a person which
results in that person’s or another person’s voting power in the company increasing from:
(i) 20% or below to more than 20%; or

(i) a starting point that is above 20% and below 90%.
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5.3

The SGRF SPV will hold 37.29% of the issued share capital of the Company if Completion occurs

and:

(@)
(b)
(c)
(d)

the whole of the Convertible Note is converted into Shares at the Deal Price;
all of the SGRF Options are exercised;
no other Convertible Securities are exercised or converted; and

no further Shares are issued by the Company.

The SGRF SPV will hold 48.25% of the issued share capital of the Company if Completion occurs

and:

(@)
(b)
(c)
(d)

the whole of the Convertible Note is converted into Shares at the Floor Price;
all of the SGRF Options are exercised;
no other Convertible Securities are exercised or converted; and

no further Shares are issued by the Company.

Information required by item 7 of section 611 of the Corporations Act and
ASIC Regulatory Guide 74

The information that Shareholders require under item 7 of section 611 of the Corporations Act and
ASIC Regulatory Guide 74 is as follows:

(@)

(b)

The identity of the person proposing to make the acquisition and their associates.

The acquisition will be made by SGRF SPV, a wholly owned subsidiary of SGRF. SGRF
SPV's associates are:

(i) Princess Aurora Company Pte Limited;

(i) Normandy (G.P.) Limited.;

(iii) Normandy Cayman L.P.;

(iv) African Acquisition Company SARL;

(v) Sprint (G.P.) Limited; and

(vi) other associates which hold private investments and do not invest in listed
securities,

(SGRF Associates).
For further information on SGRF SPV and SGRF see Section 4.
The maximum extent of the increase in that person's voting power in the company.

If Resolution 1 is passed, Completion occurs and:

(i) the whole of the Convertible Note is converted into Shares at the Floor Price;
(i) all of the SGRF Options are exercised,;
(iii) no other Convertible Securities are exercised or converted; and

-20-



(c)

(e)

(i)

(iv) no further Shares are issued by the Company,
the maximum extent of the increase in SGRF SPV's voting power is 48.25%.
The voting power the person would have as a result of the acquisition.

In the circumstances outlined in Section 5.3(b), the acquisition would result in SGRF SPV's
voting power in the Company increasing to 48.25%.

The maximum extent of the increase in the voting power of each of the acquirer's
associates that would result from the acquisition.

The maximum extent of the increase in the SGRF Associates’ voting power will be
equivalent to the increase in voting power of SGRF, being 48.25%.

The voting power that each of the acquirer's associates would have as a result of
the acquisition.

The voting power that the SGRF Associates would acquire will be equivalent to the voting
power that SGRF would acquire.

An explanation of the reasons for the proposed acquisition.

The proposed acquisition by SGRF SPV will arise as a result of the issue of the
Convertible Note to SGRF SPV pursuant to the Investment Agreement in consideration for
its US$65 million investment in the Company (and potentially an additional US$55 million
on the exercise of 50,443,124 SGRF Options if exercised by SGRF SPV). The US$120
million will be used by the Company to bring the Salamanca mine into production and for
the ongoing working capital requirements of the Company. For further information about
the rationale, advantages and disadvantages of the Investment Agreement, please refer to
Sections 3.1, 3.2 and 3.3 of this Explanatory Memorandum.

When the proposed acquisition is to occur.

If Resolution 1 is passed and Completion occurs, the Convertible Note and 50,443,124
SGRF Options will be issued to the SGRF SPV on the date Completion occurs. Some or
all of the Convertible Note may be converted at any time the Convertible Note is
outstanding. Some or all of the SGRF Options may be exercised at any time during the
relevant exercise price. It is not known if or when conversion of the Convertible Note, nor
the exercise of the SGRF Options, will occur. The date/s on which Shares will be issued to
SGRF SPV under the Investment Agreement is therefore unknown.

The material terms of the proposed acquisition.

See Section 3.4 for a summary of the terms of the Investment Agreement.

Details of any other relevant agreement between the acquirer and the target entity or
vendor (or any of their associates) that is conditional on (or directly or indirectly

depends on) members' approval of the proposed acquisition.

See Section 3.5 for an overview of the Convertible Note issued pursuant to the Investment
Agreement.

A statement of the acquirer's intentions regarding the future of the target entity if
members approve the acquisition and, in particular
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(m)

(i) Any intention to change the business of the entity

The SGRF SPV has no present intention of making any significant changes to
the business of the Company or the Berkeley Group.

(i) Any intention to inject further capital into the entity

Other than the injection of up to US$55 million that would be paid by the SGRF
SPV, if it elected to exercise all 50,443,124 SGRF Options in accordance with
their terms, the SGRF SPV has no present intention to inject further capital into
the Company or other members of the Berkeley Group.

(iii) The future employment of present employees of the entity

The SGRF SPV has no present intention of making changes regarding the future
employment of the present employees of the Company or other members of the
Berkeley Group.

(iv) Any proposal where assets will be transferred between the entity and the
acquirer or vendor or their associates

The SGRF SPV has no present intention to transfer any property between the
Company and SGRF SPV or any of its associated entities.

(v) Any intention to otherwise redeploy the fixed assets of the entity

The SGRF SPV has no present intention to redeploy any fixed assets of the
Company or other members of the Berkeley Group.

Any intention of the acquirer to significantly change the financial or dividend
distribution policies of the entity.

The SGRF SPV has no present intention to change the Company's existing policies in
relation to financial matters or dividends.

The interests that any director has in the acquisition or any relevant agreement
disclosed under paragraph (i) above.

Other than the interest Directors have in the acquisition by reason of their ownership of
securities of the Company, no Director has an interest in the Investment Agreement or the
Convertible Note.

The following details about any person who is intended to become a director if
members approve the acquisition:

As at the date of this Notice, SGRF SPV proposes to nominate Deepenkar Panigrahi, its
Manager — Investment, to the Board, with Sharifa Al Busaidy as an observer to the Board.

Deepankar Panigrahi is an Investment Manager in the Private Equity team at SGRF. Mr
Panigrahi works across different sectors (mining, power, healthcare and agri-processing)
and geographies covering all stages of private equity process from deal origination to
execution to post investment management. He has previous work experience in
investment banking with focus on cross-border M&A and derivatives modelling. Mr
Panigrahi holds Undergraduate and Master’s degrees in Economics with Distinction and
Honours from the University of Michigan followed by an MBA from Cambridge University.
He holds CFA and FRM professional qualifications.
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5.4

5.5

5.6

5.7

Voting prohibition statement

In accordance section 611 of the Corporations Act, none of SGRF SPV or its associates are
permitted to vote in favour of Resolution 1.

Application of Listing Rule 7.1

Listing Rule 7.1 provides that the Company must not, subject to specified exceptions, issue or agree
to issue more securities during any 12 month period than that amount which represents 15% of the
number of fully paid ordinary securities on issue at the commencement of that 12 month period.

Listing Rule 7.2, Exception 4 states that Listing Rule 7.1 does not apply to an issue on the
conversion of convertible securities. The entity must have issued the convertible securities before it
was listed or complied with the Listing Rules when it issued the convertible securities.

Listing Rule 7.2, Exception 16 states that Listing Rule 7.1 does not apply to an issue of securities
approved by Shareholders for the purposes of item 7 of section 611 of the Corporations Act.

Specific information required by Listing Rule 7.3

In accordance with Listing Rule 7.3, the following information is provided in relation to the proposed
issue of the Convertible Note and SGRF Options:

(a) the maximum of one Convertible Note that will be issued to SGRF SPV and the maximum
number of SGRF Options issued to the SGRF SPV is 50,443,124. The Convertible Note
may be converted for a maximum of 186,814,815 Shares based on the assumptions to
Table 2 in Section 3.6) and the SGRF Options may be exercised for 50,443,124 Shares;

(b) the Convertible Note and SGRF Options will be issued no later than 3 months after the
date of the Meeting;

(c) the Convertible Note will be issued for US$65 million and SGRF Options are being issued
for nil consideration;

(d) the Convertible Note and SGRF Options will be issued to SGRF SPV;

(e) the terms and conditions of the Convertible Note are summarised in Section 3.5. The

terms and conditions of the SGRF Options are summarised in Schedule 3;

f the funds from the Convertible Note will be will be used to fund development and
construction of the Salamanca mine and ongoing working capital requirements of the
Company;

(9) the issue date of the Convertible Note and SGRF Options will be the date of Completion;
and

(h) a voting exclusion statement is included in the Notice in connection with Resolution 1.

Directors' recommendations

The Board supports the transactions contemplated under the Investment Agreement and
unanimously recommends that Shareholders vote in favour of Resolution 1.

Subiject to their fiduciary and statutory duties, each Director intends to vote in favour of Resolution 1
in respect of all of the Shares they hold or control.

The Directors make this recommendation having regard to the advantages and disadvantages set

out in Sections 3.2 and 3.3 and the Independent Expert’'s Report. The Directors believe that SGRF
SPV’s investment will assist the Company with the development of the Salamanca mine.
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Annual Report

In accordance with section 317 of the Corporations Act, the Annual Report for the financial year
ended 30 June 2017 must be laid before the Meeting.

At the Meeting, Shareholders will be offered the opportunity to:

(a) discuss the Annual Report which is available online at http://berkeleyenergia.com/;
(b) ask questions about, or comment on, the management of the Company; and
(c) ask the Auditor questions about the conduct of the audit and the preparation and content

of the Auditor’s Report.

In addition to taking questions at the Meeting, written questions to the Chairperson about the
management of the Company, or to the Auditor about:

(a) the preparation and contents of the Auditor's Report;
(b) the conduct of the audit;
(c) accounting policies adopted by the Company in relation to the preparation of the financial

statements; and

(d) the independence of the Auditor in relation to the conduct of the audit, may be submitted
no later than 5 business days before the Meeting to the Company Secretary at the
Company's registered office.

Resolution 2 - Remuneration Report

As detailed in the Annual Report, the Board and management of the Company have achieved a
number of major milestones during and subsequent to the financial year ended 30 June 2017.

In August 2017, the Company entered into an investment agreement with the sovereign wealth fund
of the Sultanate of Oman (SGRF) who agreed to invest, subject to Resolution 1, up to US$120
million to fully fund the Salamanca mine into production.

The investment will position the fund as a long term strategic investor in the Company as well as a
potential offtake partner.

Infrastructure works on site during the year are progressing well. The road deviation programme is
well advanced and land is now being cleared to allow for the installation of the processing plant.

The primary crusher, delivered to site in July 2017, and the secondary crusher, which is currently in
Madrid, were fabricated by Sandvik in Finland. Vibramech, based in South Africa, is on track with the
fabrication of the vibrating grizzly feeder and screens.

The arrival on site of the primary crusher marked a significant milestone for the Company as it
evolves from the development phase to the construction phase.

Equipment procurement for realignment of the electrical power line was completed and the line
deviation will commence once the road construction has been completed.

Employment levels are increasing with nearly seventy employees and contractors now on site and
this will rise to 450 when the mine is in production. Over 120 locals have now completed the
Company’s skills training programmes equipping them with the skills necessary for positions with the
Company.
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These rising levels of employment are already having a positive effect on a local community that has
been badly affected by long term unemployment, especially amongst its youth.

The Company remains committed to environmental excellence and as part of the Environmental
License and the Environmental Measures Plan will plant 30,000 young oak trees, a six fold increase
on the number of older trees being cleared, greatly improving the ecological and agricultural value of
the area. The agreement will come into force once the favourable report issued by the
Environmental Territorial Service of Salamanca has been approved by the General Directorate of
Natural Environment of the Castilla y Le6n Regional Government.

This reforestation programme commenced earlier this year with an agreement with the highly
supportive local municipality of Vitigudino which details the arrangements for the planting of the first
20,000 young oak trees over a 50 hectare plot.

The Company is currently evaluating quotes from a number of experienced mining contractors and
is encouraged by the competitive bids received. A key focus is the management of cost escalation
over the term of these and all major contracts and suppliers to the Company.

Capital and the main contractual operating costs were finalised following the completion of the Front
End Engineering and Design (FEED) having being undertaken by AMEC Foster Wheeler and came
in 1% below the Definitive Feasibility Study (DFS) estimates, reinforcing the Salamanca mine’s
position at the bottom of the cost curve.

The next phase of the Company’s exploration programme will focus on discovering additional
deposits with similar characteristics to Zona 7. Following extensive structural mapping and the
interpretation of regional geological structures, two areas have been selected for an intensive
geochemical sampling programme incorporating the latest uranium exploration techniques, in
addition to some others like radiometrics and radon emissions.

The Company has noted increased public tender activity by major global utilities looking to enter into
long term uranium supply contracts in the medium to long term. The Company is actively pursuing
both public and private off-take opportunities with global utilities in the ordinary course of business
and will report regularly on how this progresses.

The Company’s view is that whilst uranium prices may remain flat in the near term, from late 2018,
when the Salamanca mine is scheduled to come into production, the market is expected to be
dominated by US utilities looking to re-contract who will at the same time be competing with Chinese
new reactor demand, which may lead to higher spot and term contract prices.

The Company currently has 2.75 million pounds of U3;Og concentrate under long term contracts over
the first six years of production. Potential exists to increase annual contracted volumes further as
well as extend the existing supply contracts by a total of 1.25 million pounds.

Across the Company’s portfolio, the average fixed price per pound of contracted and optional
volumes is above US$42 per pound. This compares favourably with the current spot price of around
US$20 per pound. The Company will continue to build its sales book as the market continues to
improve.

During the year, the Company successfully raised US$30 million from London’s generalist blue chip
institutions who now constitute a significant portion of the share register. The placing was completed
at a price of 45 pence per share, a slight discount to the share price at the time.

Proceeds from the raise have been used to accelerate the development of the Salamanca mine,
including construction of the crushing circuit, the centralised processing facility and land acquisition.
In addition, the funding allowed for the completion of the FEED activities, the commencement of
construction and to provide working capital.

This strong institutional support for this successful financing was a positive endorsement of the
Salamanca mine.
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In accordance with section 250R(2) of the Corporations Act, the Company must put the
Remuneration Report to the vote of Shareholders. The Directors' Report contains the Remuneration
Report which sets out:

(a) the Company's remuneration policy; and

(b) the remuneration arrangements in place for the executive Directors, specified executives
and non-executive Directors.

In accordance with section 250R(3) of the Corporations Act, Resolution 2 is advisory only and does
not bind the Directors. If Resolution 2 is not passed, the Directors will not be required to alter any of
the arrangements in the Remuneration Report.

Pursuant to the Corporations Act, Shareholders will have the opportunity to remove the whole Board
except the Managing Director if the Remuneration Report receives a 'no' vote of 25% or more
(Strike) at two consecutive AGMs.

The Company's Remuneration Report received a first Strike at the 2016 annual general meeting.
Where a resolution on the Remuneration Report receives a Strike at two consecutive AGMs, the
Company must put to Shareholders at the second AGM a resolution on whether another meeting
should be held (within 90 days) at which all Directors (other than the Managing Director) who were in
office at the date of approval of the applicable Directors' Report must stand for re-election.

To this end, the Company has since established an independent Remuneration and Nomination
Committee (Remcom) to oversee the Group’s remuneration and nomination responsibilities and
governance. The remuneration committee members consist of three independent Non-Executive
Directors being Mr Adam Parker (as Chair), Mr Nigel Jones and Mr Robert Behets.

The Remcom’s role will be to determine the remuneration of the Company’s Executives, oversee the
remuneration of KMP, and approve awards under the Company's long-term incentive plan (LTIP).

The Remcom will review the performance of Executives and KMP and set the scale and structure of
their remuneration and the basis of their service/consulting agreements. In doing so, the Remcom
will have due regard to the interests of shareholders.

In determining the remuneration of Executives and KMP, the Remcom will seek to enable the
Company to attract and retain executives of the highest calibre. In addition, the Remcom will decide
whether to grant incentives securities in the Company and, if these are to be granted, who the
recipients should be.

Further details of the Company’s remuneration practises and outcomes for the 2017 financial year
are detailed on pages 14 to 22 of the Annual Report.

If the Remuneration Report receives a Strike at this Meeting, Resolution 6 (Spill Resolution) will be
voted on at the Meeting. Accordingly, please note that a 'no' vote of 25% or more on Resolution 6
may result in the re-election of the Board.

The Chairperson will allow reasonable opportunity for Shareholders to ask questions about or
comment on the Remuneration Report.

Recommendation: After receiving a Strike at the 2016 AGM, the Board consulted with a range of
shareholders and other stakeholders, and have reached the view that the Company’s remuneration
practises are in fact appropriate given the Company’s size, nature and stage of development. The
Board therefore seeks your support for the 2017 Remuneration Report.

The Board recommends that Shareholders vote in_ favour of the adoption of the
Remuneration Report.

Resolution 2 is an ordinary resolution.
The Chairperson intends to exercise all available proxies in favour of Resolution 2.

If the Chairperson is appointed as your proxy and you have not specified the way the Chairperson is
to vote on Resolution 2, by signing and returning the Proxy Form, you are considered to have
provided the Chairperson with an express authorisation for the Chairperson to vote the proxy in
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accordance with the Chairperson's intention, even though the Resolution is connected directly or
indirectly with the remuneration of a member of the Key Management Personnel.

Resolution 3 — Re-election of Director — Mr Robert Behets

Article 6.3(c) of the Constitution requires one third of all Directors, or if their number is not a multiple
of three, then the number nearest one-third (rounded down to the nearest whole number) to retire at
each annual general meeting.

Article 6.3(f) of the Constitution states that a Director who retires under Article 6.3(c) is eligible for re-
election.

Resolution 3 therefore provides that Mr Robert Behets retires by rotation and seeks re-election as a
Director.

Details of the qualifications and experience of Mr Robert Behets are in the Annual Report.
Resolution 3 is an ordinary resolution.
The Chairperson intends to exercise all available proxies in favour of Resolution 3.

The Board (excluding Mr Robert Behets) supports the re-election of Mr Robert Behets and
recommends that Shareholders vote in favour of Resolution 3.

Resolution 4 — Election of Director — Mr Nigel Jones

In accordance with Article 6.3(j) and Listing Rule 14.4, a director appointed to fill a casual vacancy or
as an addition to the Board must not hold office (without re-election) past the next annual general
meeting of the entity.

Article 6.2(b) of the Constitution allows the Directors to appoint a person to fill a casual vacancy at
any time. Any Director so appointed holds office until the next general meeting of members of the
Company and is eligible for re-election at that meeting.

Mr Nigel Jones was appointed on 7 June 2017 to fill a casual vacancy. Resolution 4 therefore
provides that he retires from office and seeks re-election as a Director.

Details of Mr Nigel Jones' background and experience are set out in the Annual Report.
Resolution 4 is an ordinary resolution.
The Chairperson intends to exercise all available proxies in favour of Resolution 4.

The Board (excluding Mr Nigel Jones) supports the election of Mr Nigel Jones and recommends that
shareholders vote in favour of Resolution 4.

10.

Resolution 5 — Election of Director — Mr Adam Parker

In accordance with Article 6.3(j) and Listing Rule 14.4, a director appointed to fill a casual vacancy or
as an addition to the Board must not hold office (without re-election) past the next annual general
meeting of the entity.

Article 6.2(b) of the Constitution allows the Directors to appoint a person to fill a casual vacancy at
any time. Any Director so appointed holds office until the next general meeting of members of the
Company and is eligible for re-election at that meeting.

Mr Adam Parker was appointed on 14 June 2017 to fill a casual vacancy. Resolution 5 therefore
provides that he retires from office and seeks re-election as a Director.

Details of Mr Adam Parker's background and experience are set out in the Annual Report.
Resolution 5 is an ordinary resolution.

The Chairperson intends to exercise all available proxies in favour of Resolution 5.
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The Board (excluding Mr Adam Parker) supports the election of Mr Adam Parker and recommends
that shareholders vote in favour of Resolution 5.

11.

Resolution 6 — Spill Resolution (Conditional on Resolution 2)

As discussed above at Resolution 2, in accordance with section 250V of the Corporations Act, if the
Remuneration Report receives a 'no' vote of 25% or more (Strike) at two consecutive annual
general meetings, the Company must put to vote at the second annual general meeting a resolution
(Spill Resolution) on whether all Directors (other than the managing director) who were in office at
the date of approval of the applicable Directors' Report must stand for re-election.

The Company's Remuneration Report received a first Strike at the 2016 annual general meeting. If
Resolution 2 receives a 'no' vote of 25% or more at the Meeting, this will constitute a second Strike
and Resolution 6 will be voted on.

If more than 50% of Shareholders vote in favour of the Spill Resolution, the Company must convene
another general meeting within 90 days of the Meeting (Spill Meeting). All of the Company's
Directors who were in office when the first Strike was received other than the managing director of
the Company (Spilled Directors) will cease to hold office immediately before the end of the Spill
Meeting, but may stand for reappointment. Shareholders will vote on the reappointment of Spilled
Directors and/or election of new Directors at the Spill Meeting.

In accordance with section 250X of the Corporations Act, if there would be fewer than 3 Directors
after the Spill Meeting, two positions will be filled by Directors or Spilled Directors who have the
highest percentage of votes favouring appointment.

Please refer to Resolution 2 from pages 24 to 27 for detailed discussion on the milestones achieved
by Company during and subsequent to the end of the financial year and the establishment of an
independent Remco.

Recommendation: The Board recommends that Shareholders vote against this Resolution 6,
as a no vote would likely reverse all the milestones achieved by management which will
destabilise the Company and put the Company’s Salamanca mine at a high risk of not being
developed.

Resolution 6 is an ordinary resolution.

The Chairperson intends to exercise all available proxies against Resolution 6.

If the Chairperson is appointed as your proxy and you have not specified the way the Chairperson is
to vote on Resolution 6, by signing and returning the Proxy Form, you are considered to have
provided the Chairperson with an express authorisation for the Chairperson to vote the proxy in
accordance with the Chairperson's intention, even though the Resolution is connected directly or
indirectly with the remuneration of a member of the Key Management Personnel.

A voting exclusion statement is included in the Notice for Resolution 6.

12.
121

Resolution 7 — Approval of 10% Placement Facility

General

Listing Rule 7.1A enables eligible entities to issue Equity Securities up to 10% of its issued share
capital through placements over a 12 month period after the annual general meeting (10%
Placement Facility). The 10% Placement Facility is in addition to the Company's 15% placement
capacity under Listing Rule 7.1.

An eligible entity for the purposes of Listing Rule 7.1A is an entity that is not included in the

S&P/ASX 300 Index and has a market capitalisation of $300 million or less. The Company is an
eligible entity.

-28-



12.2

The Company is seeking Shareholder approval by way of a special resolution to have the ability to
issue Equity Securities under the 10% Placement Facility. The number of Equity Securities to be
issued under the 10% Placement Facility will be determined in accordance with the formula
prescribed in Listing Rule 7.1A.2 (refer to Section 12.2(c)).

The Directors of the Company believe that Resolution 7 is in the best interests of the Company and
unanimously recommend that Shareholders vote in favour of Resolution 7.

Resolution 7 is a special resolution and therefore requires approval of 75% of the votes cast by
Shareholders present and eligible to vote (in person, by proxy, by attorney or, in the case of a
corporate Shareholder, by a corporate representative).

The Chairperson intends to exercise all available proxies in favour of Resolution 7.
Listing Rule 7.1A
(a) Shareholder approval

The ability to issue Equity Securities under the 10% Placement Facility is subject to
Shareholder approval by way of a special resolution at an annual general meeting.

(b) Equity Securities

Any Equity Securities issued under the 10% Placement Facility must be in the same class
as an existing quoted class of Equity Securities of the company.

The Company, as at the date of the Notice, has on issue one quoted classes of Equity
Securities: Shares.

(c) Formula for calculating 10% Placement Facility

Listing Rule 7.1A.2 provides that eligible entities which have obtained Shareholder
approval at an annual general meeting may issue or agree to issue, during the 12 month
period after the date of the annual general meeting, a number of Equity Securities
calculated in accordance with the following formula:

(AxD)-E

A is the number of shares on issue 12 months before the date of issue or

agreement:

(i) plus the number of Shares issued in the 12 months under an exception in Listing
Rule 7.2;

(i) plus the number of partly paid shares that became fully paid in the 12 months;

(iii) plus the number of Shares issued in the 12 months with Shareholder approval

under Listing Rule 7.1 and 7.4. This does not include an issue of Shares under
the entity's 15% placement capacity without Shareholder approval;

(iv) less the number of fully paid shares cancelled in the 12 months.

Note that A is has the same meaning in Listing Rule 7.1 when calculating an entity's 15%
placement capacity.

D is 10%
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12.3

12.4

(e)

E is the number of Equity Securities issued or agreed to be issued under Listing
Rule 7.1A.2 in the 12 months before the date of the issue or agreement to issue
that are not issued with Shareholder approval under Listing Rule 7.1 or 7.4.
Listing Rule 7.1 and Listing Rule 7.1A

The ability of an entity to issue Equity Securities under Listing Rule 7.1A is in addition to
the entity's 15% placement capacity under Listing Rule 7.1.

At the date of the Notice, the Company has on issue 254,512,198 Shares and therefore
has a capacity to issue:

(i) 38,176,830 Equity Securities under Listing Rule 7.1; and

(i) 25,451,220 Equity Securities under Listing Rule 7.1A.

The actual number of Equity Securities that the Company will have capacity to issue under
Listing Rule 7.1A will be calculated at the date of issue of the Equity Securities in
accordance with the formula prescribed in Listing Rule 7.1A.2 (refer to Section 12.2(c)).
Minimum Issue Price

The issue price of Equity Securities issued under Listing Rule 7.1A must be not less than

75% of the VWAP of Equity Securities in the same class calculated over the 15 Trading
Days immediately before:

(i) the date on which the price at which the Equity Securities are to be issued is
agreed; or
(i) if the Equity Securities are not issued within 5 Trading Days of the date in

paragraph (i) above, the date on which the Equity Securities are issued.
10% Placement Period
Shareholder approval of the 10% Placement Facility under Listing Rule 7.1A is valid from
the date of the annual general meeting at which the approval is obtained and expires on

the earlier to occur of:

(i) the date that is 12 months after the date of the annual general meeting at which
the approval is obtained; or

(i) the date of Shareholder approval of a transaction under Listing Rules 11.1.2 (a
significant change to the nature or scale of activities) or 11.2 (disposal of main
undertaking),

(the 10% Placement Period).

Listing Rule 7.1A

The effect of Resolution 7 will be to allow the Directors to issue the Equity Securities under Listing

Rule 7.1A during the 10% Placement Period without using the Company's 15% placement capacity
under Listing Rule 7.1.

Specific information required by Listing Rule 7.3A

In accordance with Listing Rule 7.3A, information is provided as follows:
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(@)

(c)

The Equity Securities will be issued at an issue price of not less than 75% of the VWAP for
the Company's Equity Securities over the 15 Trading Days on which trades in that class
were recorded immediately before:

(i) the date on which the price at which the Equity Securities are to be issued is
agreed; or
(i) if the Equity Securities are not issued within 5 Trading Days of the date in

paragraph (i) above, the date on which the Equity Securities are issued.

If Resolution 7 is approved by Shareholders and the Company issues Equity Securities
under the 10% Placement Facility, the existing Shareholders' voting power in the Company
will be diluted as shown in the below table (in the case of Listed Options, only if the Listed
Options are exercised). There is a risk that:

0] the market price for the Company's Equity Securities may be significantly lower
on the date of the issue of the Equity Securities than on the date of the Meeting;
and

(i) the Equity Securities may be issued at a price that is at a discount to the market

price for the Company's Equity Securities on the issue date or the Equity
Securities are issued as part of consideration for the acquisition of a new asset,

which may have an effect on the amount of funds raised by the issue of the Equity
Securities.

The below table shows the dilution of existing Shareholders on the basis of the current
market price of Shares and the current number of ordinary securities for variable 'A’
calculated in accordance with the formula in Listing Rule 7.1A(2) as at the date of the
Notice.

The table also shows:

(i) two examples where variable 'A' has increased, by 50% and 100%. Variable 'A" is
based on the number of ordinary securities the Company has on issue. The
number of ordinary securities on issue may increase as a result of issues of
ordinary securities that do not require Shareholder approval (for example, a pro
rata entitlements issue or scrip issued under a takeover offer) or future specific
placements under Listing Rule 7.1 that are approved at a future Shareholders'
meeting; and

(i) two examples of where the issue price of ordinary securities has decreased by
50% and increased by 100% as against the current market price.

Variable 'A' in Dilution
Listing Rule 7.1A.2 $0.40 $0.80 $1.60
50% Issue Price | 100%
decrease in increase in
Issue Price Issue Price
Current Variable A | 10% Voting | 25,451,220 25,451,220 25,451,220
254,512,198 Shares | Dilution Shares Shares Shares
Funds $10,180,488 | $20,360,976 | $40,721,952
raised
50% increase in 10% Voting | 38,176,830 38,176,830 38,176,830
current Variable A Dilution Shares Shares Shares
381,768,297 Shares | Funds $15,270,732 | $30,541,464 | $61,082,928
raised
100% increase in 10% Voting | 50,902,440 50,902,440 50,902,440
current Variable A Dilution Shares Shares Shares
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Variable 'A' in Dilution
Listing Rule 7.1A.2 $0.40 $0.80 $1.60
50% Issue Price | 100%
decrease in increase in
Issue Price Issue Price
509,024,396 Shares | Funds $20,360,976 | $40,721,952 | $81,443,904
raised

The table has been prepared on the following assumptions:

(@)

(b)

(c)

The Company issues the maximum number of Equity Securities available under the 10%
Placement Facility.

No Options (including any Options issued under the 10% Placement Facility) are exercised
into Shares before the date of the issue of the Equity Securities.

The 10% voting dilution reflects the aggregate percentage dilution against the issued share
capital at the time of issue. This is why the voting dilution is shown in each example as
10%.

The table does not show an example of dilution that may be caused to a particular
Shareholder by reason of placements under the 10% Placement Facility, based on that
Shareholder's holding at the date of the Meeting.

The table shows only the effect of issues of Equity Securities under Listing Rule 7.1A, not
under the 15% placement capacity under Listing Rule 7.1.

The issue of Equity Securities under the 10% Placement Facility consists only of Shares.
If the issue of Equity Securities includes Listed Options, it is assumed that those Listed
Options are exercised into Shares for the purpose of calculating the voting dilution effect
on existing Shareholders.

The issue price is $0.80, being the closing price of the Shares on ASX on 26 October
2017.

The Company will only issue the Equity Securities during the 10% Placement Period.
The Company may seek to issue the Equity Securities for the following purposes:

(i) non-cash consideration for the acquisition of the new resources assets and
investments. In such circumstances the Company will provide a valuation of the
non-cash consideration as required by Listing Rule 7.1A.3; or

(ii) cash consideration. In such circumstances, the Company intends to use the
funds raised towards an acquisition of new assets or investments (including
expense associated with such acquisition), continued exploration and feasibility
study expenditure on the Company's current assets and/or general working
capital.

The Company will comply with the disclosure obligations under Listing Rules 7.1A(4) and
3.10.5A upon issue of any Equity Securities.

The Company's allocation policy is dependent on the prevailing market conditions at the
time of any proposed issue pursuant to the 10% Placement Facility. The identity of the
subscribers of Equity Securities will be determined on a case-by-case basis having regard
to the factors including but not limited to the following:

(i) the methods of raising funds that are available to the Company, including but not
limited to, rights issue or other issue in which existing security holders can
participate;

(i) the effect of the issue of the Equity Securities on the control of the Company;

(iii) the financial situation and solvency of the Company; and

(iv) advice from corporate, financial and broking advisers (if applicable).
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12.5

The subscribers under the 10% Placement Facility have not been determined as at the
date of the Notice but may include existing substantial Shareholders and new
Shareholders who are not a related party or an associate of a related party of the
Company.

Further, if the Company is successful in acquiring new resources assets or investments, it
is likely that the subscribers under the 10% Placement Facility will be the vendors of the
new resources assets or investments.

In the 12 months preceding the date of the Meeting the Company issued a total of
18,491,794 Equity Securities which represent 7.27% of the total number of Equity
Securities on issue at 28 November 2017. The Equity Securities issued in the preceding
12 months is set out in Schedule 2.

A voting exclusion statement is included in the Notice for Resolution 7.

At the date of the Notice, the Company has not approached any particular existing
Shareholder or security holder or an identifiable class of existing security holder to
participate in the issue of the Equity Securities. No existing Shareholder's votes will
therefore be excluded under the voting exclusion in the Notice.

Director Recommendation

The Directors recommend that Shareholders vote in favour of Resolution 7.
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Schedule 1 — Definitions

In the Notice and this Explanatory Memorandum, words importing the singular include the plural and vice
versa.

$ means Australian Dollars.
£ means Great British Pounds.

10% Threshold means SGRF SPV, together with its custodians, nominees, subsidiaries, affiliates and each
other SGRF Group Member holding for a continuous 30 day period such number of Shares or Convertible
Securities on an “as converted” basis as to be equal to at least 10% of the Shares on issue at such time (also
on an “as converted” basis) but excluding the conversion of all Convertible Securities on issue other than the
Convertible Securities held by SGREF, its custodians, nominees, subsidiaries, affiliates and each other SGRF
Group Member.

10% Placement Facility has the meaning given in Section 12.1.
10% Placement Period has the meaning given in Section 12.2(f).
AGM means an annual general meeting of the Shareholders.
AIM means the Alternative Investment Market of the LSE.

AIM Rules means the rules of AIM.

Annual Report means the Directors’ Report, the Financial Report, and Auditor's Report, in respect to the year
ended 30 June 2017.

ASIC means Australian Securities and Investments Commission.

ASX means the ASX Limited ABN 98 008 624 691 and where the context permits the Australian Securities
Exchange operated by ASX Limited.

Auditor means the Company's auditor from time to time (being Ernst & Young as at the date of the Notice).
Auditor's Report means the Auditor's report on the Financial Report.

Berkeley Group means the Company and each of its subsidiaries and its subsidiary undertakings.

Board means the board of Directors of the Company.

BME means Berkeley Minera Espafia S.L.

Chairperson means the person appointed to chair the Meeting convened by the Notice.

Closely Related Party means in relation to a member of a Key Management Personnel:

(a) a spouse or child of the member; or

(b) has the meaning given in section 9 of the Corporations Act.

Company means Berkeley Energia Limited ACN 052 468 569.
Company Conversion Right has the meaning given in Section 3.5(c).
Competing Proposal means any:

(a) proposal, agreement, arrangement or transaction, which if entered into or completed, would result in
a third party (either alone or together with any associate):

(i) directly or indirectly acquiring a relevant interest in, or having a right to acquire, a legal,
beneficial or economic interest in, or control of, 20% or more of the shares in the Company
or BME;
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(ii) acquiring control of the Company or BME;

(iii) directly or indirectly acquiring or becoming the holder of, or otherwise acquiring or having a
right to acquire, a legal, beneficial or economic interest in, or control of, all or a material
part of the Company’s business;

(iv) otherwise directly or indirectly acquiring or merging with the Company or BME,

whether by way of Takeover Bid, members’ or creditors’ scheme or plan of arrangement,
shareholder approved acquisition, capital reduction, buy back, sale or purchase of shares, other
securities or assets, assignment of assets and liabilities, incorporated or unincorporated joint
venture, dual-listed company (or other synthetic merger), deed of company arrangement, any debt
for equity arrangement or other transaction or arrangement;

(b) debt, equity or hybrid debt/equity raising or proposal, agreement, arrangement or transaction for a
debt, equity or hybrid debt/equity raising by or in respect of the Company or BME; or

(c) proposal, agreement, arrangement or transaction requiring the Company to terminate the Investment
Agreement or abandon, or otherwise fail to proceed with the transaction contemplated by the
Investment Agreement.

Completion means completion of SGRF SPV’s subscription for the Convertible Note pursuant to the
Investment Agreement.

Constitution means the constitution of the Company as at the commencement of the Meeting.
Conversion Price has the meaning given in Section 3.5(e).
Convertible Note has the meaning given in Section 3.1.

Convertible Securities means any securities convertible into, exchangeable or redeemable for, or otherwise
carrying the right or obligation to acquire, Shares, including the Convertible Note, rights, options or warrants to
acquire Shares.

Corporations Act means the Corporations Act 2001 (Cth).
Deal Price has the meaning given in Section 3.5(e).
Director means a director of the Company.

Directors' Report means the annual directors' report prepared under chapter 2M of the Corporations Act for
the Company and its controlled entities.

Equity Security has the meaning given in the Listing Rules.
Effective Date means 29 August 2017.

EPC Contract means the engineering procurement and construction contract or contracts to be signed
between the Company and its chosen engineering contractors for the construction and commissioning of the
Processing Plant.

Event of Default means the events of default detailed in Section 3.5(h).
Explanatory Memorandum means this explanatory memorandum which forms part of the Notice.

Financial Report means the annual financial report prepared under chapter 2M of the Corporations Act for
the Company and its controlled entities.

FATA means the Foreign Acquisitions and Takeovers Act 1975 (Cth)

Financial Model means the financial model in respect of the Salamanca mine, prepared by the
Company and agreed to by SGRF SPV.
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FIRB means the Foreign Investment Review Board.
Floor Price has the meaning given in Section 3.5(e).
Funding Transaction has the meaning given to that term in the Independent Expert's Report.

Independent Certifier means the third party certifier jointly appointed by the Company and SGRF SPV or, if
the Company and SGRF SPV are unable to agree on the appointment of such third party certifier within a
reasonable period, the third party certifier appointed by the President of the Institute of Arbitrators and
Mediators Australia.

Independent Expert has the meaning given in Section 3.10.
Independent Expert's Report has the meaning given in Section 3.10.

Insolvency Event means, in respect of any person, an order being made, or the person passing a
resolution, for its winding up.

Investment Agreement has the meaning given in Section 3.1.

Key Management Personnel or KMP means persons having authority and responsibility for planning,
directing and controlling the activities of the Company, directly or indirectly, including any Director (whether
executive or otherwise) of the Company.

Listing Rules means the listing rules of ASX.
Managing Director means the managing Director.

Material Adverse Effect means with respect to the Company or SGRF SPV, any change, event, occurrence,
effect, state of facts or circumstance that, individually or in the aggregate with other such changes, events,
occurrences, effects, state of facts or circumstances, is or would reasonably be expected to be material and
adverse to the business, operations, results of operations, assets, properties, capitalization, financial condition
or liabilities of that party and its subsidiaries, taken as a whole. However, a Material Adverse Effect will not
include:

(a) any event required to be undertaken or procured pursuant to the Investment Agreement; or

(b) arising from changes in economic conditions (including commodity prices and exchange
rates) which impact on a party and its competitors in substantially the same way.

Mining Schedule means the mining schedule agreed between the Company and its principal mining
contractor at the time of commencement of the Production Completion Period.

Meeting has the meaning given to that term in the introductory paragraph of the Notice.
Note Terms and Conditions means the terms and conditions on which the Convertible Note is issued.

Notice means the notice of the Meeting and includes the agenda, Explanatory Memorandum and the Proxy
Form.

Offtake Agreement means an agreement for the sale and purchase of Product over a term of greater than 12
months and which requires delivery of Product on more than two occasions. For the avoidance of doubt, a
spot sale of Product does not constitute an Offtake Agreement.

Option means an option which entitles the holder to subscribe for one Share.

Performance Condition means, in respect of a Performance Right, the relevant condition which must be
satisfied in order for the Performance Right to vest.

Performance Right means a right to subscribe for or otherwise acquire a Share subject to the achievement
of certain milestones.

Principal Amount means the face value of the Convertible Note.

Processing Plant means the centralised processing plant at Retortillo, Salamanca, Spain.
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Product means U;Og concentrate.

Production Completion Period has the meaning given in Schedule 4.

Proxy Form means the proxy form attached to the Notice.

Recognised Stock Exchange means ASX, AIM or LSE.

Relevant Interest has the meaning given to that term in the Corporations Act.

Remuneration Report means the remuneration report of the Company contained in the Directors’ Report.
Resolution means a resolution proposed pursuant to the Notice.

Right to Match has the meaning given in Section 3.4(d).

Schedule means a schedule to this Explanatory Memorandum.

Scheme of Arrangement means a scheme of arrangement pursuant to Part 5.1 of the Corporations Act.
Section means a section of this Explanatory Memorandum.

SGRF means the State General Reserve Fund of the Sultanate of Oman.

SGRF Associates has the meaning given in Section 5.3(a).

SGRF Conversion Right has the meaning given in Section 3.5(b).

SGRF Group means any person controlled by SGRF or any successor entity that is controlled by the
Government of the Sultanate of Oman

SGRF Group Member means any person that is a member of the SGRF Group

SGRF Option means a Tranche 1 SGRF Option, Tranche 2 SGRF Options and/or a Tranche 3 SGRF Option,
as the context requires.

SGRF SPV means Singapore Mining Acquisition Co. Pte Ltd, registration number 201723602D.
SGRF SPV Nominee Director has the meaning given in Section 3.4(c).

Share means a fully paid ordinary share in the capital of the Company.

Shareholder means a registered holder of a Share.

Spill Meeting has the meaning given in Resolution 6.

Strike means a 'no' vote of 25% or more on the resolution approving the Remuneration Report.

Subsequent Capital Raising means any equity capital raising conducted by the Company, following the
issue of the Convertible Note but prior to the date of Technical Completion, pursuant to which the Company
issues Shares for cash consideration, but excluding:

(a) the issue of Shares to directors, officers, employees or consultants of the Company for
nominal consideration and/or in connection with any incentive component of their
remuneration in the ordinary course of business and consistent with past practice;

(b) the issue of Shares on conversion of a Performance Right; and

(c) the issue of Shares to holders of Options upon the exercise of such Options.
Sunset Date has the meaning given in Section 3.4(b).

Takeover Bid has the meaning given to that term in section 9 of the Corporations Act.

TC Sunset Date means the date which, subject to extension for a further year in accordance with the Note
Terms and Conditions, is 3 years after the date of issue of the Convertible Note.
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Technical Completion has the meaning given in Schedule 3.

Tranche 1 SGRF Option means an option to subscribe for a Share on the terms and conditions in
Schedule 2.

Tranche 2 SGRF Option means an option to subscribe for a Share on the terms and conditions in
Schedule 2.

Tranche 3 SGRF Option means an option to subscribe for a Share on the terms and conditions in
Schedule 2.

Vacated Offices has the meaning given in Resolution 6.

Vesting Date means the date on which any Principal Amount under the Convertible Note is first converted
into Shares in accordance with the Note Terms and Conditions.

WST means Australian Western Standard Time, being the time in Perth, Western Australia.
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Schedule 2 — Listing Rule 7.3A.6 Disclosure

Issues of Equity Securities during the 12 months preceding the date of the Meeting

No. | Date of | Number Class’ Persons to whom the | Issue price per share Discount (if any) Consideration
Issue securities were to market price
issued on date of issue
1. 16 Dec 17,869,572 | Fully paid Capital raising to £0.45 (~A$0.73) Premium of Total consideration: | £8,041,307
2016 ordinary London’s generalist ~2.8% on (~A$13,044,788)
shares blue chip institutions announcement of
capital raising
2. 23 Dec 100,000 Fully paid KMP Option holders £0.15 — exercise of incentive Not applicable Total consideration: | £15,000 (~A$24,695)
2016 ordinary upon the exercise of options
shares incentive options
3. 23 Dec 100,000 Fully paid Option holders upon £0.20 - exercise of incentive Not applicable Total consideration: | £20,000 (~A$32,927);
2016 ordinary the exercise of unlisted | options
shares options
4. 26 May | 22,222 Fully paid Key employees and Equivalent to £0.45 per share Discount of 3.2% Total consideration: | Not applicable
2017 ordinary contractors of the
shares Company as part of
their fee
5. 26 May | 400,000 Performance | KMP and other Nil — Performance Rights Not applicable Total consideration: | Not applicable
2017 Rights employees and remain unvested until specific

consultants as part of
the Company’s
Performance Rights
Plan

performance conditions are
met prior to relevant expiry
dates. Market price of traded
shares on date of issue was
$0.81. Based on this issue
price and assuming the
conversion of the Performance
Rights, the shares would have
a value of $324,000. Based on
the market price of traded
shares on 26 October 2017 of
$0.80 and assuming the
conversion of the Performance
Rights, the shares would have
a value of $320,000.
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Notes to Table

1.

Terms of Securities

All Shares issued during the 12 months preceding the date of this Meeting were fully paid ordinary shares in the capital of the Company issued on
the same terms and conditions as the Company’s existing Shares (terms are set out in the Constitution of the Company), with the only exception
being that some Shares are subject to escrow restrictions.

Use of funds

Proceeds from the issue of Equity Securities was used to accelerate development of the Salamanca mine including construction of the crushing
circuit of the centralised processing facility, land acquisition, the funding of an environmental bond, and construction of buildings and storage
facilities. In addition, the funding allowed for the completion of the FEED and to provide working capital.

Approximately $10.4 million raised from the issue of Equity Securities has been spent. The intended use for the remaining amount of cash is to
complete with the activities as described in the paragraph directly above.

-40 -



Schedule 3 — Terms and Conditions of SGRF Options

1.

Entitlement

Each SGRF Option entitles the holder (Holder) to subscribe for one ordinary share (Share) in
Berkeley Energia Limited (Company) upon exercise.

Vesting

Each SGRF Option shall vest on the date on which any Principal Amount, under the Convertible Cote
with a face value of US$65 million, and issued to the Holder on and subject to the convertible note
terms and conditions (Convertible Note Terms and Conditions), is first converted into Shares
(Vesting Date).

Exercise Price and Expiry Date

(a) In respect of each Tranche 1 SGRF Option, each shall have an exercise price of £0.60
(Exercise Price) and shall expire on the earlier of:

(i) the date which is 12 months after the Vesting Date; and
(i) the date which is 5 years from the date of issue or such earlier date as required by
ASX,

(Expiry Date).

(b) In respect of each Tranche 2 SGRF Option, each shall have an exercise price of £0.75
(Exercise Price) and expire on the earlier of:

(i) the date which is 18 months after the Vesting Date; and

(i) the date which is 5 years and 6 months from the date of issue or such earlier date
as required by ASX,

(Expiry Date).

(c) In respect of each Tranche 3 SGRF Option, each shall have an exercise price of £1.00
(Exercise Price) and expire on the earlier of:

(i) the date which is 24 months after the Vesting Date; and
(i) the date which is 6 years from the date of issue or such earlier date as required by
ASX,

(Expiry Date).
Exercise Period

Each SGRF Option is exercisable at any time after the Vesting Date and before the Expiry Date
(Exercise Period).

Notice of Exercise

The SGRF Options may be exercised by notice in writing to the Company (Notice of Exercise) and
payment of the Exercise Price for each SGRF Option being exercised. Any Notice of Exercise of an
SGRF Option received by the Company will be deemed to be a notice of the exercise of that SGRF
Option as at the date of receipt.

Shares issued on exercise

Shares issued on exercise of the SGRF Options rank equally with the existing Shares of the
Company.
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10.

Quotation of Shares on exercise

Application will be made by the Company to ASX (or, if the Company is no longer listed on ASX, to the
securities exchange on which the Company’s shares are admitted for quotation) for official quotation
of the Shares issued upon the exercise of the SGRF Options.

Timing of issue of Shares and quotation of Shares on exercise

Within 5 Business Days after the later of the following:

(a) receipt of a Notice of Exercise given in accordance with these terms and conditions and
payment of the Exercise Price for each SGRF Option being exercised; and

(b) when excluded information in respect to the Company (as defined in section 708A(7) of the
Corporations Act) (if any) ceases to be excluded information. If there is no such information,
the relevant date will be the date of receipt of a Notice of Exercise as set out in clause 8(a)
above,

the Company will:

(c) allot and issue the Shares pursuant to the exercise of the SGRF Options;
(d) as soon as reasonably practicable:
(i) and in any event within 5 business days after issuing the Shares, give ASX a

notice that complies with section 708A(5)(e) of the Corporations Act; or

(i) lodge a prospectus with ASIC that qualifies the Shares issued upon exercise of the
SGRF Options for resale under section 708A(11) of the Corporations Act (which, if
a notice is not lodged under paragraph (i) above, must be lodged with ASIC within
15 business days after issuing the Shares); and

(e) apply for, and use best endeavours to obtain, official quotation on ASX (or, if the Company is
no longer listed on ASX, to the securities exchange on which the Company’s shares are
admitted for quotation) of Shares issued pursuant to the exercise of the SGRF Options,

provided that if the Company receives a Notice of Exercise within 2 weeks after the release of its
annual financial statements or after the release of its half-year financial statements, it must take the
actions set out in clauses (c) to (e) above within 5 Business Days after receiving the Notice of
Exercise.

Participation in new issues

There are no participation rights or entittements inherent in the SGRF Options and Holders will not be
entitled to participate in new issues of capital offered to Shareholders during the currency of the SGRF
Options.

However, the Company will ensure that for the purposes of determining entitlements to any such
issue, the record date will be at least ten business days after the issue is announced. This will give
the Holders the opportunity to exercise their SGRF Options prior to the date for determining
entitlements to participate in any such issue.

Adjustment for bonus issues of Shares

If the Company makes a bonus issue of Shares or other securities to existing Shareholders (other
than an issue in lieu or in satisfaction, of dividends or by way of dividend reinvestment):

(a) the number of Shares which must be issued on the exercise of an SGRF Option will be
increased by the number of Shares which the Holder would have received if SGRF Options
held by the Holder had been exercised before the record date for the bonus issue; and

(b) no change will be made to the Exercise Price.
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1.

12,

13.

14.

15.

16.

17.

Adjustment for rights issue

If the Company makes an issue of Shares pro rata to existing Shareholders (other than an issue in lieu
of in satisfaction of dividends or by way of dividend reinvestment) the Exercise Price of an SGRF
Option will be reduced according to the following formula:

New exercise price = O - E[P-(S+D)]

N+1
O = the old Exercise Price of the SGRF Option.
E = the number of underlying Shares into which one SGRF Option is exercisable.
P = average market price per Share weighted by reference to volume of the underlying Shares

during the 5 trading days ending on the day before the ex rights date or ex entitlements date.
S = the subscription price of a Share under the pro rata issue.

D = the dividend due but not yet paid on the existing underlying Shares (except those to be
issued under the pro rata issue).

N = the number of Shares with rights or entitlements that must be held to receive a right to one
new Share.

Adjustments for reorganisation

If there is any reconstruction of the issued share capital of the Company, the rights of the Holders of
SGRF Options may be varied to comply the ASX Listing Rules which apply to the reconstruction at the
time of the reconstruction.

Quotation of SGRF Options

No application for quotation of the SGRF Options will be made by the Company.

SGRF Options Transferable

The SGRF Options are only transferable provided that the transfer of SGRF Options complies with
section 707(3) of the Corporations Act.

Authorisation

The Company represents and warrants to the Holder that the SGRF Options are validly issued and
create an obligation on the Company to issue Shares upon exercise of the SGRF Options.

Amendments

The terms and conditions of the SGRF Options may only be amended subject to compliance with the
ASX Listing Rules (or the rules of the relevant securities exchange on which the Company’s shares
are admitted for quotation).

Lodgement Instructions

The Exercise Price may be paid by cheque or electronic funds transfer to an account nominated by
the Company. Cheques shall be in Australian currency made payable to the Company and crossed

"Not Negotiable". The application for Shares on exercise of the SGRF Options with the appropriate
remittance should be lodged at the Company's share registry.
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Schedule 4 — Technical Completion

1.

Technical Completion

Technical Completion shall occur on the earlier of:

(@)

(b)

(c)

the date on which SGRF SPV has received all of the following certificates described in
this Schedule from the Company; or

in the absence of any certificate or certificates under clause 1(a), the Independent
Certifier determines that, except for minor defects which are capable of remedy (without
any material delay or cost to the Company or the Salamanca Project (Project)), the
Project is being operated in accordance with good international practice and is capable
of producing in accordance with the financial model provided to SGRF SPV (Financial
Model) and if applicable, subject to clause 4(d) below, adjusted based on the mining
schedule agreed between the Company and its mining contractor at the time of
commencement of production at the Project (Mining Schedule) existing at the time the
Independent Certifier carries out their determination under this clause 1(b); or

the date SGRF SPV delivers to the Company a written notice declaring that Technical
Completion has occurred (irrespective of whether the Company has delivered all
certificates described in this Schedule).

Physical Facilities Certificate

A certificate from the Company, verified by the Independent Certifier, to the effect that:

(@)

(c)

(d)

(e)

all material plant and equipment required for the processing plant at the Project
(Processing Plant) have been installed satisfactorily in accordance with the supply
contract(s) and manufacturers’ recommendations reflected in the engineering,
procurement and construction contract between the Company and its selected
engineering contractors for the Project (EPC Contract) to support the operation
reflecting alignment with the Financial Model in a material manner;

testing of that material plant and equipment has been completed in accordance with the
terms of reference of the supply contracts and to the manufacturers’ requirements and
all such plant and equipment have been cold commissioned successfully;

all material support infrastructure (including, maintenance facilities, power reticulation
and water supply) which is required for the successful sustained operation of the
Processing Plant, has been completed satisfactorily to support the operation reflecting
alignment with the Financial Model in a material manner;

where any material subsection of the Processing Plant (e.g. laboratory or water plant) is
to be operated by a contractor or any service provided by a contractor, the Company
and the Independent Certifier are reasonably satisfied with the ability of the contractor to
deliver the services and plant and equipment contracted; with the terms and conditions
of the agreements with the contractors; and that the plant and equipment is available at
the site and will continue to be made available under those contracts and on the site as
and when required; and

sufficient spares and consumables are available as reasonably required to support the
operations at the time of certification and allowing for the delivery schedule for these
items.

Processing Plant Certificate

A certificate from the Company, verified by the Independent Certifier and referenced to the then
valid EPC Contract, to the effect that over a continuous period of one month (“Commissioning
Completion Period”):
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(@)

the throughput from the primary crusher to the stacker at the leach pad was at least

(i) 90% of that assumed by the output requirements of the EPC Contract and the
Financial Model; or

(i) 277 tonnes per hour (being 90% of the Project design criteria of 2.7 million
tonnes for the first year of production for the primary crusher as published in
the definitive feasibility study (DFS) or corresponding tonnage in subsequent
years); or

(iii) as agreed between the Company and SGRF SPV prior to the start of the
Commissioning Completion Period;

the average uranium grade of the Pregnant Leach Solution (PLS) was at least

(i) 90% of that assumed by the output requirements of the EPC Contract and the
Financial Model, or

(i) 288 parts per million (being 90% of the Project design criteria of 322 parts per
million for the first year of production as published in the DFS or
corresponding grade in subsequent years); or

(iii) agreed between the Company and SGRF SPV prior to the start of the
Commissioning Completion Period; and

the percentage of uranium recovered by the Hydrometallurgical Plant was at
least

(i) 90% of that assumed by the output requirements of the EPC Contract or the
Financial Model; or

(i) 80% (being 90% of the metallurgical recovery for the Project of 88% for the
first year of production as published in the DFS announcement or
corresponding metallurgical recovery in subsequent years); or

(iii) as agreed between the Company and SGRF SPV prior to the start of the
Commissioning Completion Period.

Production Certificate

A certificate from the Company, verified by the Independent Certifier and referenced to the then
valid Mining Schedule, to the effect that over a continuous period of one month (“Production
Completion Period”):

(@)

the total mined tonnage of ore plus waste was as least:

(i) 90% of that assumed by:
(A) subject to clause 4(c), the Financial Model; or
(B) subject to clause 4(d), the Mining Schedule existing at the time the

Independent Certifier carries out their certification ignoring the
Financial Model; or

(i) as agreed between the Company and SGRF SPV; and
the total mined tonnage of ore was at least:
(i) 90% of that assumed by:

(A) subject to clause 4(c), the Financial Model; or
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(B) subject to clause 4(d), the Mining Schedule existing at the time the
Independent Certifier carries out their certification ignoring the
Financial Model; or

(i) as agreed between the Company and SGRF SPV.

For the purposes of clauses 4(a)(i)(A) and 4(b)(i)(A), the Production Completion Period
shall correspond to the relevant production month from the commencement of
production in the Financial Model rather than by reference to any stated calendar month
for production in the Financial Model. If the Financial Model provides for production
based on a quarterly amount, then the relevant production month shall be the quarterly
production amount pro-rated into monthly amounts.

For the purposes of clauses 4(a)(i)(B) and 4(b)(i)(B), the Parties agree that the Mining
Schedule may change relative to that outlined in the Financial Model as a result of
changes in economic conditions, optimisation and other factors. Should the proposed
Mining Schedule reflect materially lower levels of production from that which is outlined
in the Financial Model and if carried out would result in an economically worse outcome
than that outlined in the Financial Model, then SGRF SPV's consent will be required
before the Mining Schedule existing at the time the Independent Certifier carries out
their certification is used for the purposes of the Production Certificate.

Additional Certificates

Upon conclusion of the Production Completion Period:

(@)

(c)

(e)

a certificate from the Company, verified by the Independent Certifier that the permits
and licenses required for the commissioning of the Processing Plant, including the
Construction Authorization have been obtained and remain valid;

a certificate from the Company, verified by the Independent Certifier that the quality of
the product produced by the Processing Plant to date has either:

0] been demonstrated to meet the product quality specifications of either
Cameco, ConverDyn Inc, or Comurhex’s converter facilities located in
Canada, the USA or France respectively; or

(i) been confirmed by the off-takers to be capable of sale under the Offtake
Agreements;

the Independent Certifier has advised that he is not aware of any factor, which would
have a material adverse effect on the operation of the Processing Plant;

the Independent Certifier has advised that the ongoing water management and
monitoring programs for the Project are being managed in accordance with good
international practice; and

the Independent Certifier has advised, acting reasonably and with regards to materiality,
that the mining operations at Retortillo and the Processing Plant are being operated in
accordance with all applicable environmental laws, rules, regulations and orders of the
relevant governmental authorities, and that both an environmental management plan
and a closure plan is in place.
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Schedule 5 — Competent Persons Statement

The information in this Notice that relates to the FEED was extracted from the announcement entitled
‘Capital costs for Salamanca reduced by 1% to € 82.3 million’ dated 6 July 2017, which is available to view
on Berkeley’s Energia Limited’s (Berkeley) website at www.berkeleyenergia.com.

Berkeley confirms that: a) it is not aware of any new information or data that materially affects the
information included in the original announcement; b) all material assumptions and technical parameters
underpinning the FEED results included in the original announcement continue to apply and have not
materially changed; and c) the form and context in which the relevant Competent Persons’ findings are
presented in this announcement have not been materially modified from the original announcements.

The information in the original announcement that relates to the FEED costs is based on, and fairly
represents, information compiled by Mr Francisco Bellon, a Competent Person who is a member of the
Australasian Institute of Mining and Metallurgy. Mr Bellon is the Chief Operating Officer for Berkeley and a
holder of shares, options and performance rights in Berkeley. Mr Bellon has sufficient experience which is
relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is
undertaking to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves’.

The information in this Notice that relates to the Definitive Feasibility Study, Ore Reserve Estimates, Mining,
Uranium Preparation, Infrastructure, Production Targets and Cost Estimation is extracted from the
announcement entitled ‘Study confirms the Salamanca project as one of the world’s lowest cost uranium
producers’ dated 14 July 2016, which is available to view on Berkeley’'s website at
www.berkeleyenergia.com.

Berkeley confirms that: a) it is not aware of any new information or data that materially affects the
information included in the original announcement; b) all material assumptions and technical parameters
underpinning the Mineral Resources, Ore Reserve Estimate, Production Target, and related forecast
financial information derived from the Production Target included in the original announcement continue to
apply and have not materially changed; and c) the form and context in which the relevant Competent
Persons’ findings are presented in this report have not been materially modified from the original
announcements.

The information in the original announcement that relates to the Definitive Feasibility Study is based on,
and fairly represents, information compiled or reviewed by Mr. Jeffrey Peter Stevens, a Competent Person
who is a Member of The Southern African Institute of Mining & Metallurgy, a ‘Recognised Professional
Organisation’ (‘RPQO’) included in a list posted on the ASX website from time to time. Mr. Stevens is
employed by MDM Engineering (part of the Amec Foster Wheeler Group). Mr. Stevens has sufficient
experience that is relevant to the style of mineralization and type of deposit under consideration and to the
activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’.

The information in the original announcement that relates to the Ore Reserve Estimates, Mining, Uranium
Preparation, Infrastructure, Production Targets and Cost Estimation is based on, and fairly represents,
information compiled or reviewed by Mr. Andrew David Pooley, a Competent Person who is a Member of
The Southern African Institute of Mining and Metallurgy’, RPO included in a list posted on the ASX website
from time to time. Mr. Pooley is employed by Bara Consulting (Pty) Ltd. Mr. Pooley has sufficient
experience that is relevant to the style of mineralization and type of deposit under consideration and to the
activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’.

The information in the original announcement that relates to the Mineral Resources for Zona 7 is based on,
and fairly represents, information compiled or reviewed by Mr Malcolm Titley, a Competent Person who is
a Member of The Australasian Institute of Mining and Metallurgy. Mr Titley is employed by Maja Mining
Limited, an independent consulting company. Mr Titley has sufficient experience which is relevant to the
style of mineralisation and type of deposit under consideration and to the activity which he is undertaking to
qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves’.
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Schedule 6 — Independent Expert Report
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