Australian Strategic Materials Ltd

Minutes of Meeting

Community Consultative Committee Meeting Date: 21 May 2026

Time: 5.40 pm
Chairperson: | Michael Silver OAM

Meeting Megan Brennan, Community Member
Attendees: Manny Portelli, Community Member [via video link]

Luke Tomlin, Community Member

Paul Carr, Three Rivers Regional Assembly [via video link]
Annaliese Eames, Chief Legal & External Affairs Officer, ASM
Wayne Dicinoski, General Manager Technical, ASM [via video link]

Fergus Job, General Manager Farming, Toongi Pastoral Company

Apologies: Royce Munro, Ashleigh Knight.

Observers lan Donabie, Corporate Communications Manager ASM
Venue: Project Site Office, Toongi Road, Toongi
Agenda Item 1 Welcome

The Chair extended a welcome to all joining the meeting.

Agenda Item 2 Acknowledgement of Country

The Chair acknowledged the traditional owners of the land on which those attending the meeting
came from, and their Elders past, present and emerging.

Agenda Item 3 Apologies

The Chair noted the apologies of Royce Munro, Ashleigh Knight, plus Cr Richard Ivey and Cr Kate
Richardson of Dubbo Regional Council.

Agenda Item 4 Declaration of Pecuniary or other interests

Michael Silver declared that his expenses as Independent Chair are borne by the Proponent.
Megan Brennan advised that her husband undertakes occasional minor contract work for a
subsidiary of ASM. The Chair also noted that all other declarations from members were as lodged

with him.

Agenda Item 5 Minutes of previous meetings

It was noted that the minutes of the meeting held on 23 October 2025 were approved on 5
December 2025.
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Agenda Item 6 Actions

6.1 Radiation - That a Radiation Awareness presentation be delivered at the next meeting
Mr Job advised that due to the need for additional information the Radiation Awareness
presentation would have to be deferred.

6.2 Replacement Committee Member - That the Chair consult with Mr Carr regarding a
replacement Committee member for Ms Ashleigh Knight.

Mr Carr advised that a Ms Leetina Smith would replace Ms Knight. He would forward her contact
details to the Chair.

Agenda Item 7 Chair’s Minute
Terms of Reference

The Chair noted that the draft Terms of Reference (ToR) had been distributed to the Committee
for review prior to the meeting. The Proponent proposed an addition to the ToR in respect of
‘Changes to Membership’, suggesting that processes associated with replacing the Chair or other
Community members should be detailed in the ToR. This addition was supported by the
Committee.

The Chair noted that two other matters in the draft document required consideration.
1. Whether agendas for upcoming meetings should be placed on the Proponent’s webpage.
Following discussion, it was agreed this was unnecessary.
2. Providing information and contact details for membership of the Committee.
It was considered that this was not a matter that should be highlighted in the ToR.

After further discussion it was AGREED that the Terms of Reference as distributed, with additions
as detailed to the ‘Changes to Membership’ section be ADOPTED.

Agenda Item 8 Correspondence

8.1 Department of Planning Housing and Infrastructure - Providing an update on the roles and
responsibilities of the chairperson, community members, and the Proponents of Community
Consultative Committees (CCC).

The Chair stepped the Committee through the major points in the correspondence, noting that
representations had been made by community members to the Planning Secretary regarding the
operation of certain CCCs. Mr Silver highlighted the comments regarding the recording of minutes,
and the potential to engage a minute taker. He advised that due to previous difficulties in the
recording of minutes by a minute taker at other CCC meetings he chairs, he has over the last six
years assumed this role to ensure the content of the minutes are an accurate reflection of the
intent and context of discussions at the CCC meeting. He noted that the roles and responsibilities
of the CCC Chair were outlined in an attachment to the correspondence. Mr Silver advised the
correspondence would be distributed to the CCC.

Agenda Item 9 Proponent’s Report

Corporate Overview
Annaliese Eames provided an overview of the current status of the project.

Ms Eames advised that in January 2026 Australian Strategic Materials (ASM) announced a proposed
combination with Energy Fuels Inc., a leading US-based critical minerals company focused on the
production of uranium, rare earth elements (REE), heavy mineral sands and vanadium products.
The two companies have collaborated to develop a positive relationship that has culminated in
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Energy Fuels seeking to acquire 100% of ASM and its subsidiaries via a Scheme of Arrangement.
The proposed Schemes are subject to ASM Securityholder approval, court approval and customary
regulatory approvals, including approval by the Foreign Investment Review Board.

Ms Eames advised that ASM has released the Scheme Booklet which provides comprehensive
information in relation to the combination of ASM and Energy Fuels. The Scheme Booklet includes
an independent expert’s report that expresses opinions on whether the transaction is in the best
interests of ASM shareholders.

Ms Eames highlighted that the Combined Company would provide the opportunity to create a
uniquely positioned, vertically integrated rare earths supply chain outside of China by combining
two highly advanced and complementary capabilities. Ms Eames indicated that, if the Schemes
are implemented, Energy Fuels’ established REE oxide production at the White Mesa Mill, Utah,
USA will be integrated with ASM’s downstream rare earth metal and alloy manufacturing capacity
at the Korean Metals Plant.

What does this mean for the Dubbo Project? - Ms Eames suggested that if the Scheme is
implemented, the Combined Company would expect to advance feasibility work at the Dubbo
Project. Dubbo’s REE Mineral Resource estimates complement Energy Fuels’ existing rare earth
feedstock strategy and provides an important long-term supply of heavy rare earths required for
advanced permanent magnet applications.

Ms Eames added that, as part of this work the Combined Company would expect to evaluate the
production of a mixed rare earth intermediate product (MREP) at Dubbo for subsequent processing
at the White Mesa Mill in the US.

Ms Eames noted that access to the Combined Companies’ technical capabilities, capital raising
capacity and broader asset base is expected to reduce development risk and support a more
sustainable pathway to commercialisation of the Dubbo Project.

Ms Eames commented that products that will come from the Dubbo Project are in growing demand
around the world. Global demand for these materials has nearly doubled over the last decade and
is forecast to more than double by 2050. She noted that governments across Australia, the US and
other allied nations have put in place strategies and policy frameworks designed to build more
resilient, diversified supply chains for rare earths and critical minerals.

The Dubbo Project directly addresses what these strategies are trying to achieve. It is one of
Australia’s most advanced critical minerals projects and is well positioned to contribute to the
alternative supply chain. Energy Fuels brings demonstrated operational excellence and,
potentially, the capability to accelerate development of the Dubbo Project.

Manny Portelli sought clarification on what the arrangement would be regarding the transfer of
shares. Ms Eames responded that Energy Fuels would acquire all ASM shares, involving a part cash
payment and transfer of a fixed ratio of Energy Fuels shares for ASM shares.

The Chair asked, “Who will have control of the Combined Company?” Ms Eames indicated the
ownership details are fully outlined in the Scheme Booklet, noting that ASM will become a fully
owned subsidiary of Energy Fuels.

Megan Brennan enquired about the relationship between Energy Fuels and the Donald Mineral
Sands Project, near Minyip, in the Wimmera region of Victoria, about 300 km north-west of
Melbourne. Ms Eames advised that the Donald Mineral Sands Project is at the advanced
development stage and when it comes on line it may support Energy Fuels’ expansion options. Ms
Brennan also sought information on the White Mesa Mill in the US Ms Eames indicated that The Mill
is the only fully licensed and operating conventional uranium mill in the United States. It is also
the only facility in the US currently capable of separating rare earth oxides from monazite.

Mr Silver enquired as to the status of the grant funding application to the US Department of War
should the Combined Company be approved. Ms Eames suggested that the Combined Company is
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expected to better positioned to access US federal funding programs, grants, tax incentives and
strategic industry support mechanisms.

Project Overview

Wayne Dicinoski provided an overview of the project to date and an analysis of the Heap Leach
Option.

Mr Dicinoski noted that since the release of the Heap Leach Scoping Study in July 2025, ASM has
continued to progress the Heap Leach Option and the transformative pathway that it can offer the
Dubbo Project.

Heap leaching is a proven processing technology used in mining operations around the world. In
simple terms, crushed ore is stacked on a lined pad, and a chemical solution is passed through it
to extract the target minerals. Compared to conventional processing methods, heap leaching
offers lower capital costs, lower operating costs, and lower energy use.

For the Dubbo Project, the Heap Leach Option means starting with what the market needs most
right now - rare earth elements - and developing the project in stages, rather than trying to
produce all minerals in one processing circuit.

ASM is currently advancing a Pre-Feasibility Study (PFS) - a more detailed technical and economic
assessment of the Heap Leach Option.

Within the Heap Leach Option, ASM is evaluating two potential development pathways: production
of separated oxide products, and production of an intermediate mixed rare earth hydroxide
product (MREP).

The inclusion of the MREP pathway introduces additional flexibility to the development strategy,
with the potential to streamline early project execution, reduce processing complexity and
support earlier market entry.

Based on preliminary estimates, the elimination of equipment that would not be required in the
MREP development pathway has the potential to result in a reduction of up to approximately A$200
million from the current overall project capital cost of approximately A$740 million - as set out in
the Heap Leach Scoping Study.

If production of an intermediate MREP at the Dubbo Project is determined to be feasible, the
Dubbo Project would strengthen the Combined Company’s pipeline of potential REE development
projects to support the planned expansion of Energy Fuels’ White Mesa Mill separation capacity.

Progression of these two pathways positions ASM to respond to the changing dynamics of the global
rare earth supply chain. Work on the MREP pathway has continued in parallel with broader PFS
activities and is expected to inform the overall Heap Leach development strategy as the
assessment advances.

Completion is targeted for the second half of 2026, which will be a key step in the journey towards
a final development decision for the Dubbo Project.

Questions

Manny Portelli questioned whether the Heap Leach process will create more dust. Mr Dicinoski
advised that heap leaching is expected to reduce dust emissions as there is no energy intensive
grinding involved in the processing. When the ore is piled onto impermeable pads, these precise
stacks allow the chemical leaching solution to percolate through the ore, dissolving and extracting
the valuable metals.

The Chair enquired as to likely changes at the Dubbo Project. Ms Eames indicated there is unlikely
to be any changes in operation for the next six months. However, evaluation work will continue
in the second half of 2026 regarding the production of a mixed rare earth intermediate product.
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Luke Tomlin requested an indication of the timeline for lodgement of MOD 2. Mr Dicinoski indicated
a briefing paper should be prepared for the Department of Planning Housing and Infrastructure’s
consideration by the end of 2026. He suggested that determination of the modification would take
between 6 to 12 months.

Mr Portelli enquired who is doing the consultancy work on the Heap Leach process. Mr Dicinoski
advised that DRA Group, based in Perth is undertaking the work.

Mr Silver questioned if there will be any significant environmental impacts associated with MOD
2?7 Mr Dicinoski suggested that there did not appear to be any significant issues based on the process
simulation work undertaken, with no signs of degradation of material. He indicated waste gravel
will be held in solid residue storage, reducing environmental impact. Mr Dicinoski advised that
with the Heap Leach process there is a 90% reduction in process generated C0; emissions associated
with the process plant compared to the 2021 OFS flowsheet, and a corresponding 80% reduction
in power demand.

Megan Brennan enquired how widely is the Heap Leach process used. Mr Dicinoski responded that
it is widely used around the world being employed to extract low grade metals out of an ore body.
In Australia it is used in the extraction of copper, zinc, nickel, gold and uranium.

Agenda Item 10 Other Agenda Item

e Nil
Agenda Item 11 General Business
e Nil

Agenda Item 12 Next Meeting
Next meeting is tentatively proposed for October 2026 at a date to be confirmed.

The meeting closed at 6.25 pm.

Approved:
—
Michael J Silver OAM 22 June 2026

Independent Chair
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Dubbo Project
Community Consultative Committee Meeting Action List
Action Sheet - Meeting 21/05/2026

Ref # Meeting Agend

Date a ltem Responsibility Completion date
1 16/11/20 For discussion - Dubbo Project process modification, due to the refined M Sutherland COMPLETED
process March 2022
2 17/05/21 |4 Declarations of pecuniary interest to be re-issued due to demerger of ASM | M Silver OAM ??/AQTZ'ETED
3 17/05/21 |4 Discussion with Wiradjuri Elders group about positions on CCC M. Sutherland ?{CS)/NS\E’IZ_:ETED
e . . ) COMPLETED
4 06/12/21 |9 Telecommunications in Toongi area - Chair to approach Member for Parkes |M Silver OAM 04/04/22
; COMPLETED
5 26/10/23 |9 That a detailed rgport on the proposed Obley Road upgrade be presented M. Sutherland
to the next meeting. 07/05/2024
COMPLETED
6 07/05/24 |10 The Chair to consult with M. Sutherland regarding Committee membership. | M Silver OAM
31/10/2024
: COMPLETED
7 23/10/25 |6 That the C_halr prepare a draft ToR based on the template and forward to M. Silver OAM
the Committee for comment. 21/05/26
8 23/10/25 |9.1 That a radiation awareness presentation be delivered at the next meeting. |A.Eames DEFERRED
: ; ; i COMPLETED
9 23/10/25 19.2 That the Chair coqsult with Mr Carr regarding a replacement Committee M. Silver OAM
member for Ms Knight. 21/05/26
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