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The year 2022 was a good harvest year for China National Uranium Corporation (CNUC). Its operational indicators soared for the
third consecutive year and sales volume of natural uranium ranked second globally, with industry competition increasing and market rank
advancing. Réssing Uranium Limited contributed a significant volume to this remarkable result.

Faced with the negative impacts of the COVID-19 pandemic and the Russia/Ukraine conflict on the supply chain of global natural
uranium in 2022, Réssing team did a great job as they identified the risks to the full extent and responded in an appropriate manner.
Réssing produced 2659 tons U, O, realising an outstanding sales target with profit doubling year-on-year.

Réssing implemented the Life of Mine (LoM) Feasibility Study and completed the water reservoirs projects within the given timeline,
thereby enhancing the continuity and stability of production and laying a more solid foundation for the sustainable development of
the mine. The overall operational indicators have improved, not only because the uranium market condition improved, but also
due to the positive results arising from the continuous improvement in optimisation implemented by the Rdssing team.

Despite the above-mentioned achievements, we still need to realise that external risks will continue to disturb/threaten the operation.
As the major shareholder, we rely on Rossing management to identify risks to the maximum extent, and to pay high attention to risks
from power and water shortages and the risks arising from underperforming equipment. Réssing management team need to take
timely and effective measures to minimise the negative impact from these risks. Réssing should remain committed to optimising the
operation, pursuing the expected production and cost targets in a safe and efficient manner and strive to create more value to

its shareholders. Furthermore, Rdssing needs to facilitate LOME as envisaged, by commencing stripping while concurrently

mining Phase Il and Phase Ill,implement processing improvements, and continue to be part of the global uranium providers

while contributing to Namibia’s social and economic development.

R&ssing Uranium has been in operation for 46 years, and | am confident that with an excellent management team,
a highly motivated workforce and support from all stakeholders, it will go on to embrace a brighter future!

Junli Chen
Chairperson
China National Uranium Corporation Limited
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This report aims to give readers an overview of the activities of Rossing Uranium Limited (Réssing Uranium) from January to December 2022, including our interaction with society, the economy and the environment.

The report offers locally relevant information about our business and aspects raised during the year.
It < We believe in open communication and transparency,
; ) ; and simultaneously instil a culture of sustainable
development throughout our company.

\

We would appreciate your feedback on the
content of this report. You can contact us on:

Tel: +264 81 143 3627/+264 64 5209111

Email: RUL.communications@rossing.com.na

Website: www.rossing.com
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OUR

HISTORY

History

Uranium was discovered

in the Namib Desert in

1928, but it was not until
intensive exploration in the
late 1950s that much interest
was shown in the area. After
discovering numerous uranium
occurrences, mining company
Rio Tinto secured the rights to
the low-grade Réssing deposit
in 1966.Ten years later; in 1976,
R&ssing Uranium, Namibia's
first commercial uranium

mine, started production.

In 2019, China National
Uranium Corporation
("CNUC") acquired the
majority shareholding in
Réssing Uranium.
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Today, Namibia has two
operating uranium mines
(Réssing Uranium and
Swakop Uranium, after the
Langer Heinrich Uranium
mine was placed on care and
maintenance during 2018),
which together provide

129 per cent of the world's
uranium oxide output.

In 2022, Réssing Uranium
produced 4.4% per cent of
the world's output. In 2022,
Réssing Uranium celebrated
46 years of production.

Our capacity

The mine has a nameplate
capacity of 4,500 tonnes

of uranium oxide per year
and, by the end of 2022, had
supplied a total of 145,567
tonnes of uranium oxide to
the world.

Our location

The mine is located |2km
from the town of Arandis,
which lies 70km inland
from the coastal town of
Swakopmund in Namibia’s
Erongo Region.Walvis Bay,
Namibia's only deep-water
harbour; is located 43km
south of Swakopmund.

The mine site encompasses a
mining licence and accessory
works areas of 129.79km?,

of which 25km? is used for
mining, waste disposal and
processing.

Mining is done by drilling,
blasting, loading and hauling
from the open pit before
the uranium-bearing rock
is processed to produce
uranium oxide.

The open pit currently
measures 3.5km by [.5km
and is 390m deep.

Current operations

Our stakeholders

This report is aimed at all our
partners and stakeholders
who include private citizens
and their communities, as

well as non-governmental
organisations, small-scale
enterprises, and multi-national
corporations. Thus, the
benefits of our operations
are felt locally, nationally,
across the African continent
and internationally.
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Dear Stakeholders

Welcome to Réssing Uranium’s report to stakeholders for 2022.This report explains our mining
operations and the approach we take in what we do. It also outlines how we performed in 2022
as measured against our key drivers.

The year 2022 was indeed a busy one for Réssing Uranium, with focus being on finalising the Life-of-
Mine Extension (LoME) feasibility study.

A highlight for Réssing in 2022 was the commissioning of the mine's new water reservoirs. These
reservoirs provide an additional 60,000 cubic meters of storage capacity, which enables us to continue
operating during periods of high sulphur bloom in the Atlantic ocean, resulting in fresh water supply
interruptions due to the stoppage of the Orano desalination plant during these periods. This has
happened on several occasions in 2022 and the project has already paid back the money spent on
them, due to our ability to continue with production during these times.

Production in 2022 was lower when compared to 2021. A total of 6.6 million tonnes was mined,
compared to 20.7 million tonnes in 2021, with waste and low grade ore totalling 7.4 million tonnes.
The lower mining volume was due to the stripping ratio of waste to ore reducing as we move deeper
into the pit. 9.0 million tonnes of ore was milled, compared to: 9.6 million tonnes milled in 2021.

A total of 2 659 metric tonnes uranium oxide was produced, compared to 2,882 metric tonnes in 2021.

Total revenue earned amounted to N$4.84 billion, compared to N$4.26 billion in 2021, with net profit
after tax from normal operations of N$840 million, compared to N$193 million in 2021. An interim
dividend of N$49.7 million was declared and paid.

R&ssing contributed approximately 4.4% to world primary production during 2022, with Namibia now
being the 3™ largest primary producer of U308 globally, after Kazakhstan, (who continues to dominate
the market from a supply side), and Canada.

Life-of-mine extension

During 2022, Rossing has been operating on an approved LoM plan to 2026, but has now completed a
bankable feasibility study for a Life of Mine extension to 2036. This can be achieved with a further
pushback of the existing S Pit (Phase 4), fully utilising the |5 year mining licence granted by the Ministry of
Mines and Energy in 2021.The objective of the LoME Feasibility Study was to evaluate and document the
technical, practical and economic feasibility to extend the LoM beyond 2026 and issue a Feasibility Study
Report to inform an investment decision by the Rossing Board of Directors. In February 2023, the Board
formally approved the Life of Mine Extension until 2036, inclusive of the recommended operating model
going forward.
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62023 will be another important year for Rossing Uranium, as we look

forward to the implementation of the LoME project.”

Safety performance

No fatalities, permanent disability injuries or significant process safety incidents were recorded in
2022.The All Injury Frequency Rate (AIFR) of 0.43 was lower than the target of 0.48, underlining our
commitment to achieving zero harm.

In Conclusion

2023 will be another important year for Rdssing Uranium, as we look forward to the
implementation of the LoME project. A positive outlook in the uranium price supports the
Board approval for the project, thereby securing our future until 2036.

In conclusion, | would want to take this opportunity to thank our employees for their hard work,
resilience and positive contributions during the year. Thank you to all our stakeholders for their
interest in our business.

Please feel free to contact us for any comments or inputs to improve our annual report to you.

Johan Coetzee
Managing Director

30 April 2023
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Rossing Uranium’s leadership team consists of the Managing Director and five G 4_.1-1:’

Johan Coetzee

- e " AT 5E ' ; Managing Director
of the five focus areas of our business. They are all experienced in their reﬂtz : .
. ~ 1 —-- l.h 1
From left to right:
Jingtao (Frank) Chang: General Manager: Commercial and Marketing; Shaan van Schalkwyk: Chief Financial Officer; Johan Coetzee: Managing Director; !
Edwin Tjiriange: General Manager Asset Management and Projects; Liezl Davies: General Manager: Organisational Services; Martin Tjipita: General Manager Operations.
Shaan van Schalkwyk Martin Tjipita Jingtao (Frank) Chang Liezl Davies Edwin Tjiriange
Chief Financial Officer General Manager General Manager General Manager General Manager
Operations Commercial and Marketing Organisational Services Asset Management & Projects
|
Rodney Khoeseb Christone Siame Florence Uazukuani Germano Musili Daylight Ekandjo Kondja Kaulinge Jacklyn Mwenze Dave Garrard
Manager Processing Manager Mining Manager Supply Chain Manager Human Manager Corporate Manager Employee Manager Health and Manager Business
Resources Communications Relations Safety, Environment and Improvement

Protection Services

%

Pieter Kruger Florian Melanie Buys Rhyno Engelbrecht Christiaan Penda Sheunye John Moody Robert Mutenda
Manager IS&T Hartzenberg Corporate Legal Counsel & Manager Engineering Tueutjiua Manager Mining Asset Manager Projects LOME Streamlead
Manager Finance Company Secretary Manager Processing Management and acting Manager
Asset Management Contractor Management

DIRECTORS: SS Galloway (Chairperson), DL Deckenbrock (Vice-Chairperson), JS Coetzee (Managing Director), | Chang*, S Gao*, Y Li* HP Louw**, OS Netta, GN Simubali (alternate CWH Nghaamwa), Y Zhang* *Chinese ** South African
COMPANY SECRETARY: Melanie Buys
Registered in Namibia No.70/159 I. Registered office: 360 Sam Nujoma Drive, Klein Windhoek, Namibia
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OUR PURPOSE
STATEMENT AND VALUES
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OUR PURPOSE STATEMENT

To be a safe, responsible and efficient producer and supplier of uranium to the global nuclear industry, creating maximum return for shareholders and benefits to stakeholders.

OUR VALUES

Safety

We take care

We comply to the systems and standards
in place that supports our priority to safety,
health and the environment.

We strive to eliminate hazards to achieve zero
harm at all cost.

We commit to provide products and services
of high quality that are safe and reliable to our
customers.

Responsibility

We create maximum value

We aim to deliver sustainable growth of our
employees and the company together for

a better future, while maintaining the highest
level of integrity and governance in our actions
and interactions.

We are committed to create maximum value
for our shareholders through ethically sound
and legally compliant business practices.

Our decisions are founded on the benefits to
our communities and other key stakeholders.

ROSSING URANIUM LIMITED

Innovation

We seek excellence

We create an inclusive environment for our
employees that advocates innovative ideas.

We have platforms that welcomes innovation
across all levels of the organisation.

In pursuit of excellence, we aim to have world-
class technologies and management systems in
our operation.

Coordination

We achieve together

We closely coordinate with our internal
and external stakeholders to work together
effectively and ethically.

We truly respect and support each other to
make the most of everyone's contribution.

We have the courage and the commitment
to do what is right and not what is the easiest
to achieve win-win results.

2022 AT A
GLANCE
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Production of uranium oxide

Production of uranium oxide for the year was 2,659 metric tonnes compared to 2,882 metric tonnes in 2021.

Tonnes mined and ore milled

A total of 16,581,950 metric tonnes (2021:20,721,716 metric tonnes) were mined from the open pit and 8,972,925 metric tonnes
(2021: 9,622,798 metric tonnes) of ore were milled.

1 ]

Revenue was higher than 2021 by 14%, despite sales volumes being 14% lower than the prior year.Total revenue amounted to N$4.84 billion
compared to N$4.26 billion in 2021.

Revenue

Profit for the year

Net profit after tax from normal operations of N$840 million (2021: N$ 193 million), which also resulted in the company declaring a total interim
dividend of N$49.7 million (2021: NIL).

Dividends

An interim dividend of 30 cents per share was approved by the Board of Directors on |8 August 2022 to the value of N$49,680,000 (2021: NIL) and
paid out during August 2022.

)

All-injury Frequency Rate (“AlIFR”)
Confirming our commitment to zero harm, Rossing Uranium continued to improve its All-injury Frequency Rate (“AIFR”).The company achieved a

performance of 0.43 against a target of 0.48 in 2022. Although we did have 3 Potential Fatal Incidents (“PFI”), we are fortunate to have had no fatalities,
permanent disability injuries or significant process safety incidents in 2022.

!

Investment in training and development

In 2022, a total of N$6 million was invested in internal training and development programmes.This figure includes all training initiatives carried out as
part of capacity development.
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OUR SUSTAINABLE DEVELOPMENT
APPROACH

Focusing on issues that matter most

Sustainable development is the distinct, significant and characteristic centre of our overall approach to
business. Driving the integration of sustainable development at Réssing Uranium are the six sub-themes
highlighted below. These themes form the framework on which our business is conducted.

Everything we do is in line with the generally accepted definition of sustainable development:
development that meets the needs of the present without compromising the ability of future
generations to meet their needs.

This suggests that meeting the needs of future generations depends on how well we balance social,
economic and environmental needs when making decisions today.

The aim of sustainable development is therefore to seek out win-win situations that can achieve
environmental quality, as well as increase economic wealth and social wellbeing, in the present and the future.

Economy

To provide the best returns on our shareholders’ investments, we need to understand the long-term
demand for our product, as well as the cost, resource availability and value creation associated with
that demand. Economic viability also ensures that we continue to make significant contributions to
Namibia's economy and her people in various ways.

Product and Environmental Stewardship

Product Stewardship

Product stewardship focuses on expanding our understanding of the impact of our product on society
by working with all affected parties.

Environmental and Asset Resources Stewardship

We aim to be the leader in environmental stewardship in Namibia and to maintain our reputation as
a responsible corporate citizen. This can be achieved by understanding and appreciating our natural
resources, both biotic and abiotic, utilising them sustainably, and creating a net positive impact.

12 ROSSING URANIUM LIMITED

Governance

Corporate governance and compliance

We strive to be transparent and proactive in all our business operations. To this end, we have auditable
business systems in place, which form the backbone of good corporate governance.

Social
People

Our workforce is central to our business. This means ensuring a safe and healthy workplace geared for
human resources development to attract and retain employees, while maximising our contribution to
their wellbeing.

Communities

We implement long-term community development plans to focus on improvement in quality of
life, as operating within a sustainable community provides our business with distinct benefits, and an
important part of this is good community relations.
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CORPORATE GOVERNANCE |

AT ROSSING URANIUM |

Corporate Governance

To ensure future success, Réssing must uphold its responsibility to its employees, host communities,
government, business partners, suppliers, customers and investors.

The Company undertakes:

* To act in all matters in a manner that merits public trust and confidence
* To conduct business in an ethical, law-abiding and responsible manner

* To ensure that all employees and representatives are fully aware of what is expected of them, which
includes full commitment to the highest ethical and legal standards

* To understand and interact constructively with the local community and to assist their development
in ways that apply the principles of mutual respect, active partnership and long-term sustainability

Business Integrity Standard

In carrying out our responsibilities, all R&ssing employees, contractors, consultants, agents and suppliers
will be faced with a variety of moral challenges. The Rossing Business Integrity Standard gives guidance
on how to address such challenges.

Matters covered in the Business Integrity Standard include:

* Bribery and corruption

* Fraud

* Benefits — Gifts and Hospitality

* Sponsorships and Donations

* Conflicts of Interest

* Antitrust

* Reporting of violations of any awareness or suspicion of a contravention of the Standard

Conducting business with integrity is included under Réssing's core value of Responsibility. This protects
Rdssing's reputation and ensures a sustainable business that attracts external stakeholders who wish to
partner with a company they can trust.

The Board of Directors

The Board of Directors (“Board”) executes the mandate it receives from the shareholders to ensure
that Rossing is a world-class and responsible company by putting an executive team in place with
targets to be achieved. The Board is furthermore responsible for ensuring that the company is run

in accordance with its mandate as described in Rossing’s Articles of Association and that the various
stakeholder interests are balanced and receive the required attention.

The company has a unitary board. The roles of the Chairperson and Managing Director are separate
and distinct, and the stature of the independent directors serving on the Board ensures that enough
independence is applied when making significant decisions. The Board of Directors constitutes the
appropriate mix of skills, experience and diversity to serve the interests of the company and its
stakeholders.

The Board of Directors is currently constituted as follows:

Member Role

Chairperson

SS Gallowa; n .
v Independent non-executive director

Vice Chairperson

DL Deckenbrock . A
Independent non-executive director

Managing Director

5 Coetzee Executive director
| Chan CNUC Limited Shareholder Representative
8 Executive director

S Gao CNUC Limited Shareholder Representative
Non-executive director

YL CNUC Limited Shareholder Representative
Non-executive director

HP Louw Independent non-executive director

OS Netta Independent non-executive director

Government of the Republic of Namibia’s
GN Simubali Shareholder Representative
Non-executive director

Government of the Republic of Namibia’s
Shareholder Representative
Non-executive director

CWH Nghaamwa
(Alternate to GN Simubali)

CNUC Limited Shareholder Representative

Y Zhan . .
2 Non-executive director
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Corporate governance at Rossing Uranium continued

Functions of the Board

A Board Charter governs the workings of the Board of Directors with its performance monitored by
the Nominations and Remuneration Committee. The Board is responsible for adopting a corporate
strategy, major plans of action, policies, as well as monitoring operational performance. This includes
identifying risks that could impact on the company's sustainability and monitoring risk management
and internal controls, compliance management, corporate governance, business plans, key performance
indicators (including non-financial criteria), and annual budgets.

The Board is also responsible for managing stakeholder relationships. All directors carry full fiduciary
responsibility and owe a duty of care and skill to the company.

The Board meets at least three times per year, with additional meetings convened as and/or when
required, with a number of the directors attending the meetings held in 2022 virtually.

Board Audit and Risk Committee

The Board Audit and Risk Committee is established as a sub-committee of the Board of Directors
and acts in accordance with an approved mandate and terms of reference. It also assists the Board in
fulfilling its oversight responsibilities that relate to:

* The safeguarding of assets

* The operation of adequate systems and control processes

* The preparation of accurate financial reporting and statements in compliance with all applicable
legal requirements and accounting standards

* R&ssing Uranium Limited's compliance with all the relevant laws and regulations
* Rossing Uranium Limited's compliance with the policies and procedures agreed upon

* The effective implementation of and compliance with Rdssing Uranium Limited's risk management
processes

In performing its duties, the Board Audit and Risk Committee will maintain effective working
relationships with the Board of Directors, management, the internal auditor(s), external auditor(s) and
the other assurance provider(s) and shall be entitled to place reliance on the finding of any expert,
which shall include the internal and external auditors.

Nominations and Remuneration Committee

The Nominations and Remuneration Committee is appointed by the Board of Directors of the
company to assist in fulfilling its responsibility to the company’s shareholders relating to the company's
selection, nomination, performance, remuneration and succession of directors.

The Nominations and Remuneration Committee shall determine a remuneration structure for the
Board of Directors and members of the sub-committees. The remuneration rates shall be subject to an
annual review in February and any increases submitted to the Board of Directors for presentation at
the Annual General Meeting for shareholder approval.
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The aim of the Nominations and Remuneration Committee is to:

* |dentify individuals who are qualified to become members of the Board of Directors

*  Make recommendations to the Board of Directors relating to the company’s nomination of
directors

* Review the results of performance assessments of Board members

* Ensure that the appropriate procedures exist to assess the remuneration levels of the Chairperson,
Vice Chairperson, non-executive directors, executive directors, Board committees and the Board as
a whole

* Review the policy for the remuneration and benefits of individual executive directors

* Review the succession plans for Board members

* Review reporting disclosures related to Nominations and Remuneration Committee activities
to ensure these disclosures meet the Board's disclosure objectives and all relevant compliance
requirements

The aims of the Committee shall remain flexible so that the Committee is in the best position to react

to changing conditions and to assure the Board of Directors and shareholders that the company is able

to attract, remunerate and retain directors of the highest quality.

Special Purpose Vehicles

The company has established two special purpose vehicles which are managed independently from
Réssing by their own set of trustees on which Réssing's Board members are represented. These are
The Réssing Foundation and The Rassing Environmental Rehabilitation Fund.

The Réssing Foundation was established in 1978 by Réssing Uranium Limited through a Deed of
Trust to implement and facilitate its corporate social responsibility activities within the communities of
Namibia.

The trustees of the Rdssing Environmental Rehabilitation Fund review the closure plans and funds put
aside for eventual rehabilitation of the mine site.
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The NamCode

R&ssing Uranium has accepted the NamCode, effective from | January 2014, based on international
best practices and have adopted governance principles of the King Code of Governance for South
Africa, 2009. Deviations from the NamCode are listed in the table below:

IDENTIFIED POINTS OF POTENTIAL NON-COMPLIANCE WITH
THE NAMCODE (The Corporate Governance Code for Namibia)

NamCode 16.1 Rossing Articles of Association Art. 82

The Chairman should be appointed by the Board The elected Chairman'’s period to hold office is determined
every year after carefully monitoring his/her by the directors.

independence and factors that may impair his/her

X If no period is determined, then the Chairman shall hold
independence.

office until otherwise determined by the directors.

NamCode 18.12 The remuneration of directors and senior management is
Companies should disclose the remuneration of each | disclosed to the majority shareholder. Réssing does not
individual director and certain senior executives. propose to disclose this information to the public.

NamCode 18.12
Shareholders should approve the company's
remuneration policy.

Remuneration is reviewed in detail by the Nominations
and Remuneration Committee and approved in principle
by shareholders.

Financial Statements

The directors are responsible for monitoring and approving the financial statements to ensure

that they fairly present the company’s affairs and the profit or loss at the end of the financial year.
The independent auditors are responsible for expressing an opinion on the fairness with which

these financial statements represent the financial position of the company. The financial statements
are prepared by management in accordance with the International Financial Reporting Standards
(“IFRS") and in the manner required by the Namibian Companies' Act. They are based on appropriate
accounting policies that have been consistently applied and supported by reasonable and prudent
judgements and estimates.

External Auditor Independence

The Group's annual financial statements have been audited by independent auditors, Ernst & Young,
Namibia, who were appointed in 2020 for a three-year period and will continue in office for a
further three-year period. The company believes that the auditors have observed the highest level
of professional ethics and has no reason to suspect that they have not acted independently from the
company. The Board Audit and Risk Committee has confirmed the independence of the external
auditors for the reporting period.

Company Secretary

The Company Secretary, Ms JM Buys, is suitably qualified and has access to the company’s resources to
effectively execute her duties. She provides support and guidance to the Board in matters relating to
governance and compliance practices across the company. All directors have unrestricted access to the
Company Secretary.

Risk Report

Risk management is a fundamental part of the company’s business. This is achieved by keeping risk
management at the centre of the company’s activities and by introducing a culture in which risk
management is embedded in the everyday management of the business. The Board acknowledges
its overall responsibility for the process of risk management, as well as for reviewing its effectiveness.
Executive management is accountable to the Board for designing, implementing and monitoring the
process of risk management, as well as integrating it with the day-to-day activities.

Internal Audit

The company's risk and assurance function determines the scope of internal audit activities on a risk-
based approach, with the full co-operation of the Board and management. Internal audit assessments
are done by utilising the services of an independent audit firm, PriceVWaterhouseCoopers, appointed
in 2020 for a three year period. Its objective is to assist executive management with the effective
discharge of its responsibilities by examining and evaluating the company's activities, resultant business
risks and systems of internal control. Its mandate requires it to bring any significant control weaknesses
to the attention of management and the Board Audit and Risk Committee for remedial action.

Internal control

Internal control comprises methods and procedures implemented by management to ensure:

* Compliance with policies, procedures, laws and regulations
* Authorisation by the implementation of appropriate review and approval procedures

* Reliability and accuracy of data and information: Information used in the decision-making process at
Réssing needs to be accurate, timely, useful, reliable and relevant

* Effectiveness and efficiency: All operations at Réssing need to be effective and efficient, with
the most economical use of resources, and add value. This is accomplished by the continuous
monitoring of goals."That which is measured is controlled.”

» Safeguarding of assets: Assets are protected from theft, misuse, use for fraudulent purposes and/or
destruction

The directors are responsible for maintaining an adequate system of internal control. Such a system
reduces, but cannot eliminate, the possibility of fraud and erron
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ESG COVERAGE AT
ROSSING URANIUM

ESG

Rossing Approach - Board

Rossing Approach - Management

A term that encompasses investments that aim to have
positive returns and a long-term impact on business
performance, people and the planet.

Forum where covered

Frequency

Forum where covered

Frequency

Environmental Factors

Using Energy Efficiently

Stakeholder Report

Annual

Stakeholder Report

Annual

Using Renewable Energies

Project evaluation

At least once every three years

Project evaluation

At least once every three years

Social Factors

Good relations with local
communities — social license
to operate

Stakeholder Report
Stakeholder Engagement
Strategy

Réssing website

Annual
Ongoing

Réssing Foundation
Intranet

Ongoing

Reporting on social factors

Stakeholder Report
Réssing website

Annual
Ongoing

Intranet

Ongoing

Data Protection

IS&T Report at BARC

Quarterly

Confidentiality terms in agreements
Cyber security framework

Ongoing

Managing Occupational Health

BARC
Stakeholder report

Quarterly
Annual

HSE

Monthly

Pollution Control

Board Report
Stakeholder report

Quarterly
Annual

Monthly

Woater Usage

Board Report
Stakeholder report

Monthly
Annual

Monthly

Rehabilitation and Closure

Rehab Fund SubCommittee
Closure Update
Stakeholder Report

Quarterly
Annual
Annual

Working Rehab Committee
Closure Update

Quarterly
Annual

Disclose info on all
Environmental Policies

Stakeholder Report
Réssing website

Annual
Ongoing

Intranet

Ongoing

Carbon emission management

Stakeholder Report
Réssing website

Annual
Ongoing

Intranet

Ongoing

Social Factors

Diversity and inclusion policies to

ensure no type of discrimination

Board — MD report
Stakeholder Report
Rossing website

Quarterly
Annual
Ongoing

Recruitment Policy

Tender and Procurement Policy
AA Report

Intranet

Ongoing

Safe and healthy working
conditions

Stakeholder Report
Rossing website

Annual
Ongoing

Internal Policies
3rd Party Contracts
Intranet

Ongoing

Labour standards that guarantee
fair wages

ROSSING URANIUM LIMITED

Stakeholder Report
Rossing website

Annual
Ongoing

RPA with MUN
Remuneration
Surveys/Benchmarking
Intranet

Ongoing

Governance Factors

Tax Strategy

BARC
Stakeholder report

Quarterly
Annual

WARC
Transfer Pricing Review
Internal Audit

Quarterly
Every 3 years
3to 5 year cycle

Corporate Risk Management

BARC
Annual Board Risk Review
Stakeholder report

Quarterly
Annual
Annual

WARC
Annual Risk Review Cycle
Critical Risk Assessment

Quarterly

Annual cycle — Bottom up approach
Frequency determined by insurers
(normally | to 2 year cycles)

Executive Compensation

Nom and Rem

Annual

Board mandate

Annual

Donations and political lobbying

BARC

Annual DOA Review

Budget and MD discretion

Monthly

Corruption and bribery

BARC
Whistleblower facility

Annual Business Integrity
Standard review
Quarterly review at BARC

Education roll-out
Whistleblower investigation
Internal Audit

Ongoing

Board structure and brand
independence

Nom and Rem
BARC

Quarterly
Quarterly

Trademarks registered

Protecting shareholder interests

BARC
Board

Quarterly
Annual strategic review

WARC

Quarterly

Disclosing information on these
topics

Stakeholder Report

Annually

Stakeholder Report

Annually

Product Stewardship

Human Rights Policy
BARC overview of customers
and risk management

Quarterly

Regulatory Approvals for
contracts, shipments and exports
NRPA inspections

IAEA Standards

Ongoing
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PEOPLE |

Our people are the most important asset of our business.
To sustain and expand our operations, we need a safe, healthy,
and engaged workforce.

Aspiring to be an employer of choice, Rossing Uranium provides
long-term and rewarding employment by investing in its people
throughout their careers.We believe that through employment
creation, we are making significant contributions to society

and the Namibian economy and contribute positively to our
partnerships with local communities and other stakeholders.

We recognise the importance of attracting, developing and retaining
people with diverse backgrounds in our business and realise the
benefits of developing the skills of others. It is the mandate of the
Training and Development division to see that this commitment is
demonstrated and aligned with Réssing's needs and objectives.

We understand that our operational environment may be hazardous,
and for this reason the identification and management of material
risks are crucial in our business approach.We consistently strive to
create a zero-harm working environment, regardless of where our
people work or what type of work they are engaged in.

Workforce at a glance

At the end of 2022, Réssing Uranium had a workforce
totalling 901, consisting of 873 permanent employees and
28 employees with fixed term employment contracts as at
31 December 2022.

18 ROSSING URANIUM LIMITED

Employee relations

The Industrial climate and our relationship with the union has improved significantly and remained stable for constructive engagement.
No strikes or demonstrations were experienced in 2022. Communication structures and platforms remain in place and are effective.
Our two-year agreement for 2022 to 2023 will require further wage negotiations during 2023. No disputes between the Mineworkers
Union of Namibia (Rdssing branch) and Réssing were declared during 2022.

Number of employees 2018 — 2022
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Figure |
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Workforce Profile (2018 - 2022)

Worlkforce profile 201 <y8° 20 I°/9° 202‘2 202% 202;’
Historically disadvantaged Namibian men 78.0 77.6 77.1 76.0 76.9
Historically disadvantaged Namibian women l6.1 16.6 17.3 18.6 18.2
Previously advantaged women 1.2 1.2 12 |4 1.0
Previously advantaged men 30 33 32 25 24
Non-Namibian men I.4 1.2 1.0 [ 1.1
Non-Namibian women 0.2 0.1 0.1 0.1 0.1
Person with disability — men 0.1 0.0 0.1 03 0.3
Person with disability — women 0.0 0.0 0.0 0.0 0.0

Statistical information on our workforce profile, 2022

Local and foreign employees:

* Namibians with permanent employment and fixed term employment contracts: 98.8% (890)
* Non-Namibians, including FTC: 1.2% (1 1)

* Female representation, including expats and FTC: 19% (174)

»  Number of employees who left the mine’s employment: 68

* Number of new employees recruited: 26

Training and Development

A new norm has been created in the training and development space as an aftermath of the pandemic.

It focuses on a blended training approach to deal with the unforeseen changes in the business. Réssing
changed its training and development landscape by redesigning its training strategy to ensure it has an
agile workforce, keeping employees’ skills current, and focusing on re-skilling and upskilling.

Our upskilling and re-skilling initiatives have yielded excellent results by achieving a good safety record
and reaching our production targets. Four hundred and fifty-two employees attended various safety
and support equipment and compliance training, and 392 employees attended various functional
technical training. Our technical training initiatives focus on value-adding skills and knowledge that
contribute to innovation and business improvement.

Fourteen operators (permanent employees) who were in possession of a National Vocational Trade
Diploma were provided an opportunity to participate in the trainee-artisans internal development
programme. All 14 employees successfully completed their first year. The training programme is tailored
to Rossing's operation, allowing the employees an opportunity to gain valuable practical experience to
enhance competencies to enable them to become skilled artisans.

The focus for 2022 was on enhancing our talent and succession management processes and building
capacity to lead more effectively, explore uncharted leadership qualities, improve self-awareness, and
refresh leadership competencies to improve team and company performance. One hundred and
ninety-three frontline leaders and managers underwent the leadership assessments and embarked on
formal group and individual coaching.

The pandemic has fast-tracked the demand for eLearning and Réssing Uranium rose to the challenge
by developing and implementing 42 structured interactive online courses, which are available to
employees through the Rdssing Learners Management System (“LMS”). The elearning strategy was
implemented to improve efficiencies, reduce training time and costs, and increase productivity. A total
of 1,274 employee online courses were completed.

Educational support

Part of the training and development strategy is to create opportunities for employees to invest in
personal development through our correspondence study scheme.Thirty-one permanent employees
were awarded interest-free loans to pursue their studies and obtain formal undergraduate qualifications,
and fifteen permanent employees were awarded financial assistance for postgraduate qualifications.
Réssing further provided none-refundable financial contributions towards the tuition fees of 24 children
of both permanent employees and pensioners who were furthering their studies at various universities.

Vocational Education and Training Levy

R&ssing has been participating in the Vocational Education and Training Levy submission since inception
and has paid N$8,360,028.08 for the 2022 Training Levy cycle.

Twenty trainees from the Namibia Institute of Mining and Technology vocational training centre were provided
an opportunity to work alongside skilled artisans to gain valuable technical skills and knowledge.

R&ssing Uranium further provided opportunities to six interns in the geology, water management
and human resources fields from various Namibian universities. This saw them participate in various
projects while gaining valuable on-the-job experience.
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MARKETING |
OUR PRODUCT |
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Market Overview: 2022

Significant impacts on the uranium market during 2022 came from geopolitical uncertainty. The unrest
in Kazakhstan in January, and conflict between Russia and Ukraine from late February pushed the spot
market price to a new height, with the daily spot price peaking at $63.75. However, as equity markets
fell in late April, and some buyers shied away from purchases because of the high price, both spot
volumes and prices fell dramatically in early May. Amid sustained lower activity, the spot price has been
bound in a tighter trading range, oscillating around $50 throughout the second half of the year.

Uranium prices 2022
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Figure 2

Source: Prices are the average of UxC and TradeTech prices
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In 2022, total annual spot volumes reported by UxC were around 60.8 million pounds U,O,e, down

40% from last year. The spot market remains better balanced and generally thinner than compared
with previous years.

With the sustained new higher spot price range, the term indicators finally started to improve as well
towards the $50 per pound mark in April, achieving their highest level since 2014 and then holding
firm at this level throughout 2022. The overall long-term contracting volume increased by 62% from
2021's 70.5 million U,0O,e to 2022's | 14 million, according to industry consultants UxC.

Uranium prices 2018 — 2022
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Figure 3

Namibia is now the third largest primary producer of U,O, globally, after Kazakhstan, which continues

to dominate the market from a supply side, and Canada. Réssing contributed approximately 4.4% to
world primary production during 2022.

World primary production of uranium oxide 2022
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Figure 4

Source: Ux Consulting

Market outlook

We remain optimistic about the role uranium will play in the future energy mix, with nuclear energy being
able to provide a consistent baseload, as opposed to many other renewable energy sources.

According to UxC, there are now 432 operable units with roughly 389 GWe in capacity in 33 countries
as of early December 2022. Under UxC's base case scenario, it is anticipated that global nuclear energy
will reach 34 countries with 44| reactors (~402 GWe net) in 2030, and 35 countries with 512 reactors
(~489 GWe net) in 2035. In the forecast scenario, most of the growth by 2035 is anticipated to come

from Asia (especially China); however, sizeable nuclear gains are also envisioned in Eastern Europe and
Africa and the Middle East.

With the ongoing geopolitical conflict between Russia and Ukraine, secondary demand from investors
will remain a key factor in shaping the near-term market outlook. Over the long run, the status of
Japan’s reactor restart and the growth of China’s nuclear programme will continue to affect the global
nuclear fuel markets. On the supply side, as primary production and secondary supplies rebalance with

market demand, improved market conditions will contribute to sustainable upward price momentum
in the mid-2020s.

Marketing our product

In 2022, Réssing produced 5.9 million pounds U,O,, but only sold 5.7 million pounds U,O,. A total
of 2.6 million pounds were shipped to western converters and sold to customers in North America,
Asia (excluding China) and Europe, Middle East and Africa ("EMEA"). A total of 1.3 million pounds
were shipped and sold to China. An additional 1.8 million pounds were sold to non-utility customers
(traders and funds) on the spot market, capitalising on the sudden price spike during the year. Rossing
continued to benefit from the contractual sales prices in its contract portfolio.

While the operation has boosted its resilience through various capital projects to ensure its ability to
deliver on contractual obligations, our marketing approach has also adopted an appropriate allocation
between future contractual and spot exposure to cover at least until 2026. The marketing team will
further strengthen the communication with potential buyers of uranium and try to commit more sales
on the market, adding to the longer-term sustainability of the operation, beyond 2026.
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Rdssing Uranium's operations consist of two distinct activities: the first is mining uranium-bearing rock,
and the second is processing this ore into uranium oxide for the world's nuclear energy market, which
fuels the generation of electricity.

The uranium located in our mining licence area is embedded in very hard and abrasive granitic rock,
known as alaskite. To mine the necessary volume of ore and waste, the mine must conduct blasting
operations regularly.

Electric and diesel-powered shovels load uranium-bearing rock onto haul trucks, which transport the

ore to the primary crushers for the first stage in the crushing process. From there, the crushed ore is

conveyed to the coarse ore stockpile, where it is reclaimed and put through additional crushing stages
in the fine crushing plant before the processing stage of operations begins.

Mining operations

In 2022, we mined | 6.6 million tonnes of material, which is 20 per cent less than 2021. 9.0 million tonnes
was ore (10 per cent less than 202 1), with waste and low-grade material being 7.4 million tonnes,
equating to a strip ratio of 0.81. A further 0.2 million tonnes of waste was dumped in-pit. Optimistically,
we anticipate the strip ratio to be below 1.0 going forward, as the pit gets deeper.

A lower-than-expected crushed production of 9.0 million tonnes (6 per cent less than 2021) and
a 3 per cent improvement in plant feed grade led the mine to achieve 8 per cent lower uranium
production for the year,

The Mining Operations department remained with the previous year's staff complement as lower-
mined tonnes are expected for the remaining life-of-mine. Forty-two operators and technical
employees have been incorporated into other departments where their skills are needed. Some have
continued with attaining practical experience to complement their Namibian qualifications.

The envisaged lower mined tonnes resufted in reduced fleet impacting forty two operators.

We had a few significant incidents (no injuries) that once again highlighted the need for our teams
to always be vigilant and to escalate concerns in a timely manner.

Continuous training and control measures need to be frequently updated and explained for pit
equipment to uphold the highest safety and integrity.

The availability of the fatigue systems has improved drastically over the course of the year

Haulroad |9 ramp was decommissioned in the early part of 2022. This is a landmark change that shows that
the open pit is transitioning into the bottom benches. All open pit ramps are now on the north side of the pit.

There was great success from our radar monitoring system with four potentially catastrophic falls of
ground properly managed without risking people or equipment. The geotechnical team was head-on
with guidance and was able to forewarn the operations teams about the impending rockfalls.We were
able to block access to and carefully stabilise the affected areas. The ability to use radarmonitoring
technology to track movement and carry out trend analyses is a key ingredient of this control measure.

Also notable was the introduction of electronic blasting technology for pit-limit blasting. This change
allows the mine to decrease the amount of energy going into the final pit walls, which helps maintain
the long-term stability of our open pit. The technology has since been adopted for all limit blasting at
R&ssing Uranium Limited.

The Modular System was upgraded to the latest technology during the year. This was accompanied
by an upgrade to the reporting system and a new survey database development.

The pit dewatering programme was supported by the addition of a diesel pump to cater for periods
when the electrical units are disconnected due to activities such as blasting and repairs.

Processing operations

The Processing Operations is responsible for safe and efficient processing of a blend of uranium ore
through multi-unit operations and processes for optimum uranium liberation, dissolution, concentration,
and purification to produce a quality calcined uranium oxide (U,0,) product. This product is securely
packed and shipped to our customers for further conversion.

During 2022, we milled and crushed 9.0Mt (which is 7% below what we achieved in 2021), and
produced 2,659t of uranium oxide which was also 8% below drummed tonnes achieved for 2021.The
main challenges we experienced during 2022, which resulted in low production, were the fire incident
we had earlier in the year on one of our critical conveyors that resulted in significant plant downtime,
and the unmitigated |5-day fresh water supply interruption we had in December due to a sulphur
outbreak in the sea resulting in the shutting down of the Orano desalination plant. 10 days were
mitigated through our increased reservoir capacity.

Technological advancement remains a key focus and has resulted in improvements in certain areas across
the department in 2022. CIX throughput has improved by 12% from 2021, and soluble loss reduced

by 0.4%.The replacement of LM2 pulverising milling machines with HP-MA semi-automated grinding
machines has resulted in significant improvement in quality control, dust management, health, and safety
within the laboratory. The implementation of the Rotating Disc Electrode-Optical Emission Spectroscopy
(RDE-OES) for analysis of condition-monitoring oil samples significantly improved turnaround time and
accuracy, which in turn improved the response time for maintenance intervention to avoid catastrophic
failure of our critical equipment. Technological advancement will remain a key focus area for 2023 — to
further improve on efficiencies, costs, major consumable consumption rates, health, and safety.
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ENGINEERING |

PROJECTS |

During the year 2022, Rdssing executed 42 engineering projects across the mine.

I. Replacement of the CAT994 Loader

The project to replace one CAT994 Loader was approved for execution in 2022.The CAT994 is
replaced with a Komatsu WA1200-6 and is aimed at loading, re-handling ore from stockpiles to feed
the primary crusher, etc.

Réssing Uranium employs two CAT994 Front-End Loaders (FEI5 and FEI6) which can load the

[ 80 tonne Komatsu 730E trucks. These machines supplement the loading fleet of four Komatsu
PC5500 face shovels and are primarily used to re-handle ore from the run-of-mine (‘“‘RoM") stockpiles
to feed the primary crushers with sufficient material of the correct blend.

Two loading units are required to achieve the re-handle tonnes and at times of poor FEL availability,
one of the face shovels is moved to the RoM stockpiles to secure the crusher feed.

The Komatsu WA1200-6 has been procured and was delivered to site at the end of December 2022.
Assembly to be done in 2023.

Delivery of Komatsu WA [200-6

26 [ ROSSING URANIUM LIMITED

The project is in the execution phase and the following has been done so far:
Assembly WA200-6

* Rear/front axle

* Main body

* Power units

» Caband

»  Continue with boom assembly

Commissioning and full operation of the WA1200-6 is expected to be completed in Q1 of 2023.

2. Western Dewatering Wellfield Upgrade

The westerly dewatering wellfield (“WDW") forms part of the Réssing Uranium near source seepage
control systems (*SCS”). The dewatering wellfield's function is to intercept the fractured rock aquifers
and recover water used in our extraction process and deposited on our tailings storage facility (*TSF"),
referred to as seepage, as it infiltrates the TSF and is transmitted along these rock fractures.

Cutnff Tranches

5 km

_l Greundwater flow direction @ Seepage contrel installaticr

Legend

« NTSC - Northern Tailings Seepage Control system * TDX—Tailings Dam Extraction system

¢ DW — Dewatering Wellfield (This Project)
* TDDS —Tailing Dam Dewatering System

¢ Trenches — Large diameter boreholes
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The Rossing Seepage Control System (“SCS”)

Abstraction boreholes in the western dewatering wellfield were drilled decades ago, although pumping
infrastructure is maintained, borehole yields from some holes reduced over time, mostly
as precipitates clogged the fracture zones.

Due to the ageing of these boreholes, a project was approved in 2021 to drill and equip additional
boreholes. The objective of the project is to support the existing ageing borehole network used to
intercept and recover seepage.

In 2022, nine newly drilled boreholes were equipped with pumping infrastructure to support seepage
recovery in the wellfield. A new reservoir was also constructed to support the existing reservoir with
seepage collection before it is transferred to the processing plant for reuse.

Quick facts about the project:

» Seven AC-powered boreholes installed

* Two solar-powered boreholes installed

* Boreholes' pump rate range between 2.5 — 30m?/hr

* A drcular reinforced concrete reservoir with a 56m? capacity constructed

* Two transfer pumps installed to return seepage to the processing plant

3. HME Tyre Press

In August 2022, the EDMO 250-tonne tyre press was replaced with a power press 3557E.
The EDMO press was used for stripping and assembling solid tires for HME haul trucks, but there were safety
concerns as operators were exposed to tensioned tire components during tire assembling and stripping.

T

New power press for tyre assembling

-

The new 3557E power press is designed with safety, ease, and efficiency in mind. One major improvement
is the incorporation of a remote control, which allows the operator to control the machine from a safe
distance. Additionally, the machine is equipped with warning strobe lights and horns, which alert others
in the vicinity when the machine is in operation.To further enhance safety, the machine also features a
2.5-meter-high safety gate.

4. Slope Stability Radar

A slope stability radar (‘“SSR™) is deployed in the open pit to manage slope failure hazards and is
therefore a key control for the slope failure critical risk. SSRs are the only monitoring equipment that
can provide near-real time warning of imminent slope failures and therefore provide an added benefit
of minimising delays when production activities are taking place near hazardous areas.

Réssing acquired SSRI 14 in 2010 and SSR226 in 2014.The two radars have operated beyond the
seven-year lifespan of radar units. These radars are part of the series | generation technology of

the supplier as compared to the series 3 the supplier has recently released. This meant the SSRs the
company was using had aged and the relevant software has gone beyond the support of these radars.
Some of the critical spare parts on the radar units have become obsolete and unavailable in the
market, which made it economically challenging.

Mining Operations, supported by the Projects department, embarked on a project to replace the outdated
SSRs. This is important to ensure undisrupted monitoring of the south slope and ensure that there is
redundancy monitoring to the critical areas (south slope) should one radar become faulty. In addition,
the replacement was necessary to ensure adequate management of slope stabilities around the pit.
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Engineering projects continued

SSRI'14 was fully replaced and commissioned in July 2022 and this was just before the grace period

of software support for this specific radar unit could expire, on 30 August 2022.The SSR226's support
is set to expire on August 30 2023, and this radar in currently placed on order and expected to be
commissioned in June 2023.

The success of the project

With the new Series Radar commissioned in July 2022, it was able to detect isolated rockfall
experienced on 20 August 2022.

5. Visitor Centre

The Visitor Centre building was improved to host visitors from all walks of life with the aim of creating
a positive image for Rossing. The upgrade addressed the outdated IT infrastructure, non-functioning
air conditioners, and insufficient conference facilities and office space. The refurbishment included
re-painting the exterior and interior, upgrading air conditioning, electrical cabling, lights, and IT setup.
The renovation also improved hygiene in the toilets and kitchens.

Point John Viewpoint

The addition of shaded structures and a safe platform at Point John, Hage and Hill im Viewpoints
improves the visitor experience. These upgrades will enhance visitor satisfaction and increase business
opportunities, creating a strong return on investment for Réssing in the future. The Visitor Centre was
completed and inaugurated in November 2022.
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6. Mining Excavator Replacement
The project to replace one PC800 was approved for execution in 2022.

Mining operations had two excavators, of which one is on major breakdown and currently not in
operation since September 202 1.The excavator on breakdown is a Komatsu PC800 (BAO7), which
was acquired for operations in 2007. BAO7 is used to support the drilling and blasting operations
with the following tasks:

* Toe clean-ups to enable drilling of both pre-splits and blast shots

* Piling up of material in different areas for picking up with front-end loaders

* Digging trenches and sumps for support work

* Blast shot toe clean-ups to unconfine the shot/create free face

The project is in execution phase and the following has been done so far:
» PC850 assembled

* Fire suppression system

* Automated grease lubrication system

* Additional handrails are underway
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7. Water Storage Capacity Increase

The project to increase water storage capacity was approved for execution in 2020.This project is
aimed at minimising production outages which are a result of the unavailability of fresh water.

A total of six glass-fused-to-steel bolted tanks were constructed; each tank size is 41.27m in diameter
and 8.4m in height, with a capacity of 10,000m> The project resulted in a total increase of 60,000m?
to compliment the storage capacity that is provided by NamWater's reservoirs.

Construction work was performed by a local contractor that was responsible for all the onsite
construction activities. The construction work started in May 2021. A lot of earthwork preparations
were needed. This includes the tanks area, pipeline route, as well as the pump station. The concrete
foundation for the first tank (i.e., Tank I) was completed in early July 2021, which was an important
milestone for the project, as it paved the way for tank shell construction to start. The assembly of the
tanks started in early August 2021 and took six months to complete.

Six new Rossing tanks

L]

The way the tanks are assembled

The tank body is installed from top to bottom by layers, each layer is lifted by the elevator until
the installation of the tank is completed. The roof is installed once the tank body is completed. The
procurement of glass-fused-to-steel bolted tanks on this project highlights one of our values, innovation.

Some interesting facts about the project:

» Total number of contractor employees for the duration of the project: 100
e Total concrete used: 4,423m?3
* Reinforcement: 508 tonnes of steel

* Tanks (glass-fused-to-steel sheets): 903 tonnes of steel

* First water into Tanks | and 2: 29 October 202 |

* New tanks supplied the mine with fresh water during a planned Orano desalination plant shutdown,
where NamWater's water supply to the mine was interrupted

8. Roaster 2 Replacement

The Rossing processing plant makes use of roasters in the final processing of uranium. There are

two roasters (multiple heart furnaces or MHF) that are used to roast the yellow cake uranium product.
These units have been operational for over 45 years and because of wear and tear, they have reached
their end of life and therefore need to be replaced. A structural integrity assessment was done on

both roasters, a result of which guided the short- and long-term asset management strategy on the
roasters. The replacement of Roaster 2 was prioritised, after which Roaster | will be the next one

to be replaced. Mitigation measures were also put in place to ensure that the business is not at risk
while the replacement strategy is being executed. Roaster 2 replacement project was approved for
execution. The replacement includes installation of a new roaster, which includes a roaster structure
with refractory, burners and control system.

New roaster on-site

P \*"

The new roaster has been procured and was delivered to site in November 2021.
The project is in execution phase and the following has been done so far:

* Procurement and supply of MHF, burners, refractory and control system

» Civil works for the new roaster structure and Motor Control Centre (MCC) in progress
* Steel works for the roaster structure in progress for the placement of the new roaster

» Control system design and hardware supply nearing completion

Commissioning and full operation of the new roaster is expected to be completed in Q2 of 2023.
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Engineering projects continued

Outlook for 2023:

» Completion of critical projects (Roaster 2, Sewer System Reinstatement, Mine Wide CCTV
Surveillance, Replace Steel Cord Belt Vulcanising Press, Mining Excavator Replacement)

* Roaster | Replacement

* Drumfilter | Replacement

Process safety management

Process safety management (‘“PSM") is a systematic approach of controlling the unwanted release of
hazardous substances, process solutions, or fires and explosions that have the potential to significantly
impact the health and safety of employees, the environment, or the business.

The four process safety hazards managed at Réssing are:

* Anhydrous ammonia gas
» Concentrated sulphuric acid
* Fire in the solvent extraction and final product recovery plant

* Engulfment due to large processing tank failures

In 2022, the Réssing specific process safety code of practice was implemented. This code of practice
was developed using the Centre for Chemical Process Safety risk-based process safety (“RBPS”)
management approach. The RBPS management approach at Réssing includes four pillars and

12 elements.The four pillars are:

I. Commitment to process safety

2. Understanding hazards and risks

3. Systems to manage risk

4. Learning from experience

A first and third party audit was conducted in 2022, with specific focus on all concentrated sulphuric acid
reticulations at Rossing mine and Walvis Bay. This is to ensure sustainable application of process safety

standards as per our process safety code of practice. The findings from the audits were converted into
an action plan, which will be part of continuous improvement of process safety at Rdssing in 2023.

Also in 2022, the process safety section functioned actively in the design and execution of the first final
product recovery roaster replacement project. This is to ensure compliance with all process safety and
other engineering standards and protocols to prevent any catastrophic events during commissioning.

In 2023, a control strategy will be implemented to prevent any catastrophic events during operation

of the roasters in final product recovery.

ROSSING URANIUM LIMITED
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INFORMATION |

TECHNOLOGY |

Technology trends supporting the 4th Industrial Revolution (4IR) continued to emerge during 2022
and influenced technology decisions and activities at Rossing.

Overall system and network infrastructure availability during 2022 was above acceptable standards,
with minimum disruptions. The availability of the mine's core enterprise resource planning application
was well within availability targets, supporting the business's operations.

Information and cyber security importance is increasing worldwide to protect the digital assets of
companies. Rdssing's cyber security strategy embraces the NIST Framework that covers the functions
“|dentify, Protect, Detect, Respond and Recover”. During the year, a security operation centre (*SOC")
was introduced to actively monitor the internet protocol (“IP”") and operational technology (“OT") areas
of the mine. In addition, endpoint encryption of enterprise devices such as laptops was introduced.

Several projects were completed during 2022 delivering on agreed investment to future proof our
environment. The following is worth mentioning regarding projects:

* The SAP S4/Hana upgrade project started in the second half of 2022 and is on track to be
completed in March 2023.

» To support a robust Disaster Recovery Plan, a new |0-gigabyte local area network fibre connection
was established between the mine site and the office in Swakopmund.This will present enhanced
failover capabilities for business-critical systems to support the disaster recovery plan.

* A new Rossing tender portal was introduced to support our supply chain activities. This solution will
make it easier for our Supply Chain Management department to manage the activities supporting tenders.

» CCTV Project — Substantial progress was made during 2022 to deliver the core platform as well
as the surveillance portion of the project. The solution provides a single integrated observation
and monitoring platform with advanced analytical capabilities to protect the assets of the mine.

* An Enterprise Information Management (“EIM") roadmap was established in 2022. A Data Management
Community of Practice was established and aims to establish a core set of data and analytics users in the
respective business areas to transform data into information, knowledge and ultimately, wisdom.

Looking forward

Good progress was made during 2022 to establish the core pillars of a technology strategy that
supports a connected available enterprise architecture for the mine.This will be the foundation for
introducing technology for the life-of-mine extension to support an efficient mining operation.

An enterprise architecture assessment of all technology applications at the mine is in progress.
The outcome will be incorporated into the information technology strategy to seek opportunities to
consolidate and minimise the number of applications and related costs to support business efficiency.

In addition, closer collaboration between business and IS&T departments will ensure that our technology

enterprise continues to support our business areas in a digital era, embracing 4th Industrial Revolution topics.
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LIFE OF MINE EXTENSION

PROJECT FEASIBILITY STUDY

The Rossing Uranium life-of-mine extension (“LoME") from 2027 to 2036 was the focus of a feasibility
study undertaken from June 2021.The Ministry of Mines and Energy (“MME") approved the extension
of the RUL Mining License (ML28) by |5 years to July 2036, which covers the timeline required for the
execution of LoME.

The Phase 4 mining pushback is the lowest cost extension option available to RUL and will benefit
from leveraging off the existing processing and infrastructure facilities. In May 2021, Réssing’'s Exco
commissioned a dedicated project team to complete a feasibility study for a broader LoME project by
the end of 2022. A total budget of N$100 million was made available for diamond drilling, engineering
and commercial studies, covering an expanded scope that included mining; processing; tailings; closure
and the organisational structure.

LoME requires deeper mining of the same SJ ore-body through a north-eastern extension of the
current pit (Phase 4 pushback) to supply the existing process plant with sufficient ore until the end

of 2036 at current throughput rates of 9.2 Million Tonnes Per Annum (Mtpa). There is a need to
proceed with this pre-strip as soon as possible (2024) to gain access to the ore in Phase 4 before the
current ore supply from Phase 2/3 is depleted. An extension of the tailings storage facility footprint is
also required to accommodate the additional 92 million tonnes of tailings, which must be dewatered
to a higher density (thickened tailings).

All LoME scenarios considered, have a positive NPV at a long-run price of US$51.36/lb U,O, (Real 2023%)
and exchange rate of N$15.95/US$ (Real 2023%). Only the contract mining scenarios provide NPVs
equal to, or better than the base case (LoM to 2026), however, with the benefit that this approach will
not require capital for a new HME fleet that makes it easier to fund other projects that increase the
value of LoME. Of these, solar PV power is the most assured, while the value of horizontal belt filters is
still to be confirmed. Better recoveries from Phase 4 ore are an upside, which will only be realised with
the approval of LoME. The same is true of opportunities beyond LoME, such as the development of
Heap Leach and future exploitation of the Z20 orebody.

LoME also offers several macro-economic benefits including:

* Similar employment numbers as base case, for an extended period to 2036
*  Similar multiplier effect for Erongo and Namibian economy to 2036

* Extended Government of the Republic of Namibia (GRN) income from royalties, corporate and
payroll tax

» Continued social contributions for the extended period to 2036

ROSSING URANIUM LIMITED
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HEALTH, SAFETY |

AND ENVIRONMENT |

Our People

The health, safety and wellbeing of our employees come first. VWWe understand that our operational
environment may be hazardous. For this reason, the identification and management of material risks are
crucial in our business approach. We consistently strive to create a zero-harm working environment,
regardless of where our people work or what type of work, they are engaged in.

We are committed to zero harm and have put in place rigorous processes to ensure that every employee
and contractor ends his or her workday as safely and as heafthy as they were when they reported for work.
Every day we strive to eliminate fatalities while reducing the number and severity of injuries.

Utilising a formalised and integrated HSE management system is essential in enabling Réssing Uranium
to optimise, co-ordinate and manage its operations, personnel, plant and equipment. This management
system also ensures t<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>