16 June 2022

VIMY

RESOURCES

Scheme Booklet registered by ASIC

Vimy Resources Limited (ASX:VMY, OTCQB:VMRSF) (Vimy or Company) and Deep Yellow Limited
(ASX: DYL, OTCQX: DYLLF) (Deep Yellow) refer to the announcement made on 15 June 2022 in relation to:

e the proposed merger pursuant to which Deep Yellow proposes to acquire all the shares in Vimy
by way of a scheme of arrangement (Scheme); and

e the orders made by the Supreme Court of Western Australia that Vimy convene a meeting of Vimy
shareholders to consider and vote on the Scheme (Scheme Meeting) and approving the dispatch
of an explanatory statement providing information about the Scheme, together with the Notice of
Scheme Meeting (together, the Scheme Booklet) to Vimy shareholders.

Scheme Booklet

Vimy confirms that the Australian Securities and Investments Commission (ASIC) has today registered the
Scheme Booklet. A copy of the Scheme Booklet is attached to this announcement and will also be made
available on Vimy's website at www.vimyresources.com.au.

The Scheme Booklet is expected to be dispatched to Vimy shareholders on Monday, 20 June 2022*,
For details of how you will receive your Scheme Booklet, please refer to the Company's previous
announcement made on 15 June 2022.

Vimy shareholders should carefully read the Scheme Booklet in its entirety, including the materials
accompanying it, before deciding whether to vote in favour of the Scheme. If after reading the Scheme
Booklet you have any questions about the Scheme or the Scheme Booklet, please contact the Vimy
Shareholder Information Line on 1300 038 212 (within Australia) or +61 2 9066 4052 (outside Australia)
between 7.00am and 5:00pm (AWST) Monday to Friday, excluding public holidays.

Independent Expert's Report and Directors' recommendation

The Scheme Booklet includes a copy of the independent expert's report prepared by Deloitte Corporate
Finance Pty Limited (Independent Expert), which has concluded the Scheme is fair and reasonable and
in the best interests of Vimy shareholders.

The Directors of Vimy continue to unanimously recommend that Vimy shareholders vote in favour of the
Scheme at the Scheme Meeting, in the absence of a Superior Proposal (as that term is defined in the
Scheme Implementation Deed) and subject to the Independent Expert concluding in the Independent
Expert’'s Report (and continuing to conclude) that the Scheme is in the best interests of Vimy Shareholders.
Subiject to those same qualifications, each member of the Vimy Board intends to vote, or procure the voting
of, all Vimy shares held or controlled by them in favour of the Scheme at the Scheme Meeting.

Vimy Resources Limited | Telephone: +61 8 9389 2700
First Floor, 1209 Hay Street Website: vimyresources.com.au
West Perth  Western Australia 6005



Scheme Meeting

The Scheme Meeting, at which Vimy shareholders will vote on the proposed Scheme, is expected to be held
at 10:00am (AWST) on Wednesday, 20 July 2022*. Due to the COVID-19 pandemic, in the interests of the
health and safety, the Scheme Meeting will be held electronically via an online platform.

Details of how to access the online platform and participate in the Scheme Meeting will be contained in the
notice of meeting included in the Scheme Booklet. Vimy shareholders who participate in the Scheme Meeting
via the online platform will be able to listen to the Scheme Meeting, cast a vote online and ask questions.

All registered Vimy shareholders as at 5:00pm (AWST) on Monday, 18 July 2022* will be eligible to vote
at the Scheme Meeting.

All Vimy shareholders are encouraged to vote either by attending and voting at the virtual Scheme Meeting
or by lodging a proxy to vote at the virtual Scheme Meeting. The notice of Scheme Meeting provides
information on how to lodge your proxy form (if applicable).

Steven Michael
Managing Director and CEO

Tel: +61 8 9389 2700

Released for and on behalf of the Board of Vimy Resources Limited

*All times and dates are references to the time and date in Perth, Western Australia (AWST). All dates are
indicative only and, among other things, are subject to the Court approval process, ASX approval and the
satisfaction or, where applicable, waiver of the conditions set out in Section 2.5 of the Scheme Booklet.

Vimy reserves the right to vary the times and dates set out above. Any changes to the above timetable

will be announced on ASX and notified on Vimy's website at www.vimyresources.com.au. Vimy will continue
to update Vimy shareholders as to any material developments in relation to the Scheme as the timetable
progresses.
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About Vimy Resources

Vimy Resources Limited (ASX: VMY, OTCQB: VMRSF) is a Perth-based resource
development company. Vimy’s flagship project is the Mulga Rock Project (100%),
one of Australia’s largest undeveloped uranium resources, which is located

290km by road ENE of Kalgoorlie in the Great Victoria Desert of Western Australia.

Vimy also owns and operates the largest granted uranium exploration package in
the world-class Alligator River uranium district, located in the Northern Territory.
Vimy is exploring for large high-grade uranium unconformity deposits identical
to those found in the Athabasca Basin in Canada.

Vimy acknowledges the Traditional Custodians of the country on which we work
and travel, throughout Australia, and respects their associated connections.
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Chief Financial Officer
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For a comprehensive view of information that has been lodged on the ASX online
lodgement system and the Company website, please visit asx.com.au and
vimyresources.com.au, respectively.

Principal Place of Business Share Registry

First Floor
1209 Hay Street
West Perth WA 6005

T: +61 8 9389 2700 Automic Group
F: +61 8 9389 2722

E: info@vimyresources_com_au T: 1300 288 664 (within Australia)

+61 2 9698 5414 (outside Australia)
W: investor.automic.com.au

E:

hello@automicgroup.com.au

Postal Address:
PO Box 23
West Perth WA 6872

ABN: 56 120 178 949

Towards Sustainable Mining :

Vimy has adopted
Towards Sustainable Mining ®
an award-winning
accountability framework
which helps minerals companies
evaluate, manage and communicate
their sustainability performance.

Adopting the independently
verified system will reinforce
Vimy’s commitment
to continuous improvement
in safety, environmental
and social governance (ESG).

Committed to:

S0

The amount of natural uranium
produced from Mulga Rock
(3.5Mlbs pa UsOs)
if utilised in nuclear reactors
which displaced coal-fired electricity
would reduce carbon dioxide
equivalent emissions
by approximately

64 million tonnes

Fco:

That is equivalent to
about 12%
of Australia’s
and 70%
of Western Australia’s
greenhouse gas emissions
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For the scheme of arrangement in relation to the proposed acquisition by Deep Yellow Limited (ACN 006 391 948)
of all of your Vimy Shares in Vimy Resources Limited (ACN 120 178 949).

The Notice of Scheme Meeting is included in Appendix 4 to this Scheme Booklet. The Proxy Form for the Scheme
Meeting accompanies this Scheme Booklet. The Scheme Meeting will be held at 10.00am AWST on Wednesday,
20 July 2022. As a result of the potential risks associated with large gatherings due to the ongoing COVID-19
pandemic, the Scheme Meeting will be virtual (online only). Vimy Shareholders who participate in the Scheme
Meeting via the online platform will be able to listen to and watch the Scheme Meeting, cast an online vote and ask
questions online.

VOTE IN FAVOUR

Your vote is important in determining whether the Scheme proceeds.

Your Directors unanimously recommend that you vote in favour
of the Scheme’, in the absence of a superior proposal and the
Independent Expert continuing to conclude the Scheme is in the
best interests of shareholders.

This is an important document and requires your urgent attention.

If you are in any doubt as to how to deal with this Scheme Booklet, please consult your legal, financial, taxation
or other professional adviser immediately. If after reading this Scheme Booklet you have any questions about the
Scheme, please call the Shareholder Information Line on 1300 038 212 (within Australia) or +61 2 9066 4052
(outside Australia) Monday to Friday between 7.00am and 5.00pm (AWST).

VviMY RESOU RCES LIMITED Lega.l Adviser to Vi|j1y Financial A r to Vimy
ACN 120 178 949 MinterEllison @) MACQUARIE

"In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in
the outcome of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.




CORPORATE

DIRECTORY

Vimy Resources Limited
ACN 120 178 949

First Floor, 1209 Hay Street
West Perth WA 6005
Telephone: +61 8 9389 2700

Website: www.vimyresources.com.au
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The Hon. Cheryl Edwardes AM
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OVERVIEW OF THIS

SCHEME BOOKLET

What is the purpose of this Scheme Booklet?

This Scheme Booklet is a guide to the terms of a proposed scheme of arrangement between Vimy and its

shareholders under which all Vimy Shares will be acquired by Deep Yellow in exchange for New Deep Yellow Shares.

Deep Yellow will acquire 100% ownership and control of Vimy by the implementation of the Scheme.

The Scheme must be approved by Vimy Shareholders and this Scheme Booklet includes information relevant to
your voting decision in relation to the Scheme as a Vimy Shareholder.

VIMY RESOURCES LIMITED
SCHEME BOOKLET
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WHAT YOU SHOULD

DO NEXT

Read this Scheme Booklet

You should read and carefully consider the information in this Scheme Booklet so that you may make an
informed voting decision.

Section 1 contains guidance on the advantages, disadvantages and other considerations relevant to the
Scheme for Vimy Shareholders.

A question and answer section is contained in Section 3 answering frequently asked questions.

This Scheme Booklet does not constitute investment advice and does not take into account your specific financial
situation, investment objectives or particular needs. If you have any queries in relation to how the Scheme may
affect your specific financial situation, investment objectives or other particular needs, you should consult your legal,
financial, taxation or other professional adviser before making any decision in relation to your Vimy Shares and how
to vote at the Scheme Meeting referred to below.

Vote on the Scheme

As a Vimy Shareholder, you can vote on whether or not the Scheme proceeds.
You can vote at the Scheme Meeting:

® by proxy, using the enclosed Proxy Forms; or

e by watching and participating in the Scheme Meeting to be held virtually on Wednesday, 20 July 2022
commencing at 10.00am (AWST).

If you vote by proxy, your Proxy Form must be received by the Share Registry (whether in person, by mail or by fax)
by 10.00am (AWST) on Monday, 18 July 2022, for your vote to be counted.

Further information relating to voting is contained in Section 4, in the Notice of Meeting in Appendix 4 to this Scheme
Booklet and in the Proxy Form for the Scheme Meeting which accompanies this Scheme Booklet.

Is the Scheme in the best interests of Vimy Shareholders?

« The Independent Expert has concluded that, in the absence of a Superior Proposal, the Scheme is FAIR AND
REASONABLE and in the BEST INTERESTS of Vimy Shareholders.

The Independent Expert’s Report is included in Appendix 1 to this Scheme Booklet.

What do the Vimy Directors Recommend?

« Your Directors UNANIMOUSLY RECOMMEND that you vote IN FAVOUR OF the Scheme, in the absence of a
Superior Proposal. Your Directors intend to vote all Vimy Shares they hold or control IN FAVOUR OF the Scheme,
in the absence of a Superior Proposal.

VIMY RESOURCES LIMITED 4
SCHEME BOOKLET



VIMY DIRECTORS’

RECOMMENDATION

The Vimy Directors unanimously recommend that you vote in favour of the Scheme?, in the absence of a
Superior Proposal and the Independent Expert continuing to conclude that the Scheme is in the best interests
of Vimy Shareholders.

Vimy Shareholders should have regard to the following interests of the Vimy Directors in the outcome of the Scheme
which may differ from other Vimy Shareholders, as further described in the Scheme Booklet:

Director Benefit

The Hon. Cheryl Edwardes AM Ms Edwardes holds or controls approximately 2,741,131 Vimy Shares and
272,667 Vimy Options and is expected to receive a benefit of approximately
$836,574 (before tax) on implementation of the Scheme, being the value of
those Vimy Shares and Vimy Options.

Ms Edwardes will also receive cash payment of $45,737 in lieu of Vimy
Shares to be issued in satisfaction of Ms Edwardes’ non-executive director
fee sacrifice amount of approximately $33,750 under the 2019 Vimy Salary
Sacrifice Share Plan on the terms summarised in Section 5.13(a).

Wayne Bramwell Mr Bramwell will be appointed as a non-executive director of Deep Yellow on
the terms summarised in Section 7.8(b).

Steven Michael Mr Michael will receive employee entitlements under a new executive
employment contract governing Mr Michael’s position as an executive director
of Deep Yellow on the terms summarised in Section 7.8(b).

Mr Michael will also receive a benefit of approximately $570,000 (before tax)
pursuant to accelerated vesting of Mr Michael’s 2,000,000 Vimy Performance
Rights issued on Friday, 1 April 2022 and subsequent conversion (upon a
change of control) of the Performance Rights to Vimy Shares which will be
acquired by Deep Yellow under the Scheme in consideration for the issue of
New Deep Yellow Shares to the extent they are not sold by Mr Michael prior to
the Record Date (see Section 2.18(b)).

Anthony Chamberlain Dr Chamberlain is expected to join the executive team of Deep Yellow on
terms to be determined and based on market practice.

Dr Chamberlain holds or controls approximately 2,932,844 Vimy Shares and
121,333 Vimy Options and is expected to receive a benefit of approximately
$860,221 (before tax) on implementation of the Scheme, being the value of
those Vimy Shares and Vimy Options.

Dr Chamberlain will also receive a cash payment of $24,984 in lieu of Vimy
Shares to be issued in satisfaction of his non-executive director fee sacrifice
amount of approximately $19,000 under the 2019 Vimy Salary Sacrifice Share
Plan on the terms summarised in Section 5.13(a).

Dr Chamberlain will also receive a benefit of approximately $427,500

(before tax) pursuant to accelerated vesting of Dr Chamberlain’s 1,500,000
Vimy Performance Rights, which were issued on Friday, 1 April 2022 and
subsequent conversion (upon a change of control) of the Performance Rights
to Vimy Shares which will be acquired by Deep Yellow under the Scheme in
consideration for the issue of New Deep Yellow Shares to the extent they are
not sold by Dr Chamberlain prior to the Record Date (see Section 2.18(b)).

Despite these interests, for the reasons set out in Section 1, and subject to the qualifications contained in
Section 1, each of the Directors consider that it is appropriate for the others to join in the Directors’ unanimous
recommendation to vote in favour of the Scheme.

2In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors
in the outcome of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.
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IMPORTANT DATES

AND TIMES

All references to time in this Scheme Booklet are references to the time in Perth, Western Australia (AWST)

unless otherwise stated.

Event Date (and time)

First Court Hearing at which the Court made orders
convening the Scheme Meeting

Wednesday, 15 June 2022

Last time and date by which Proxy Forms for the
Scheme Meeting must be received by the Share
Registry (whether in person or by email, mail or fax)

10.00am (AWST) on Monday, 18 July 2022

Time and date for determining eligibility to vote at the
Scheme Meeting

5.00pm (AWST) on Monday, 18 July 2022

Scheme Meeting

10.00am (AWST) on Wednesday, 20 July 2022

As a result of the potential health risks associated

with large gatherings due to the ongoing COVID-19
pandemic, the Scheme Meeting will be virtual (online
only). Vimy Shareholders who participate in the Scheme
Meeting via the online platform will be able to listen to
and watch the Scheme Meeting, cast an online vote and
ask questions online

Second Court Hearing to obtain orders approving
the Scheme

Tuesday, 26 July 2022

Lodgement by Vimy of the Court orders approving the
Scheme with ASIC (Effective Date of the Scheme)

Wednesday, 27 July 2022

Suspension of trading in Vimy Shares on ASX

Wednesday, 27 July 2022

Commencement of trading on ASX of New Deep Yellow
Shares, initially on a deferred settlement basis

10.00am (AWST) on Thursday, 28 July 2022

Record Date: time and date for determining entitlements
to Scheme Consideration

5.00pm (AWST) on Friday, 29 July 2022

Implementation Date

Thursday, 4 August 2022

All dates are indicative only and are subject to all necessary approvals from the Court and any other Regulatory Authority. Any changes to the above
timetable (which may include an earlier or later date for the Scheme Meeting or Second Court Hearing) will be announced through the ASX and

notified on Vimy’s Website.

Any obligation to do an act by a specified time in a Western Australian time zone must be done at the corresponding time in any other jurisdiction.

Vimy Shareholders who have elected to receive communications electronically will receive an email that contains instructions about how to view
or download a copy of this Scheme Booklet, and how to lodge their proxy online. This Scheme Booklet will also be available for viewing and

downloading from Vimy’s Website.

The exact number of New Deep Yellow Shares to be issued to you will not be known until after the Record Date and will not be confirmed to you until
after you receive your holding statements following the Implementation Date. Please be aware that if you trade Deep Yellow Shares during the
deferred settlement period and prior to receipt of your holding statement, you do so at your own risk. See Section 2.11 for further details.

New Deep Yellow Shares will be issued to the Sale Agent on behalf of Ineligible Shareholders. See Section 2.16.
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IMPORTANT NOTICES

General

This Scheme Booklet is important. You should read the whole of this Scheme Booklet before making a decision on
how to vote on the Scheme Resolution. The notice convening the Scheme Meeting is contained in Appendix 4 to this
Scheme Booklet. The Proxy Form for voting at the Scheme Meeting is enclosed with this Scheme Booklet.

Defined terms

Unless stated otherwise, capitalised terms in this Scheme Booklet are defined in the Glossary in Section 11 of this
Scheme Booklet (or where the term is first used). The Independent Expert’s Report, the Independent Technical
Report and the Investigating Accountant’s Report each may contain their own defined terms which may be different
to those used in this Scheme Booklet.

Purpose of this Scheme Booklet

This Scheme Booklet:

e explains the terms and effect of the Scheme for Vimy Shareholders;

e explains the manner in which the Scheme will be considered and, if approved, implemented;

e states any material interests of the Directors,
whether as directors, members or creditors of Vimy
or otherwise, and the effect on those interests of
the Scheme as far as that effect is different from the
effect on similar interests of other persons; and

e provides the information required by the
Corporations Act, the regulations to the Corporations
Act or as is otherwise material to the decision of
Vimy Shareholders in approving the Scheme.

This Scheme Booklet (other than Appendix 3 to
Appendix 6 inclusive) constitutes the explanatory
statement for the Scheme as required by Section 412(1)
of the Corporations Act.

This Scheme Booklet does not constitute or contain an
offer to Vimy Shareholders, or a solicitation of an offer
from Vimy Shareholders, in any jurisdiction.

This Scheme Booklet is not a disclosure document
required by Chapter 6D of the Corporations Act. Section
708(17) of the Corporations Act provides that Chapter
6D of the Corporations Act does not apply in relation to
arrangements under Part 5.1 of the Corporations Act
approved at a meeting held as a result of an order made
by the court under section 411(1) of the Corporations
Act. Instead, Vimy Shareholders asked to vote on the
arrangement at such a meeting must be provided with
an explanatory statement as referred to above.

If you have sold all of your Vimy Shares, please disregard
this Scheme Booklet.

VIMY RESOURCES LIMITED 8
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No financial product advice

The information contained in this Scheme Booklet is not financial product or investment advice. This Scheme
Booklet has been prepared without taking into account your investment objectives, financial situation, taxation
position or other particular needs. Before deciding how to vote, Vimy Shareholders and others should consider the
appropriateness of the information having regard to their own investment objectives, financial situation, taxation
position and other particular needs and seek legal, taxation and financial advice appropriate to their jurisdiction
and circumstances. Neither Vimy nor Deep Yellow is licensed to provide financial product advice in respect of Vimy
Shares, Deep Yellow Shares or any other financial products.

Responsibility for information

The Deep Yellow Information contained in this Scheme Booklet has been prepared by, and is the responsibility
of, Deep Yellow. None of Vimy, its directors, officers or advisers assume any responsibility for the accuracy or
completeness of the Deep Yellow Information.

The Joint Information contained in this Scheme Booklet has been prepared by and is the joint responsibility of
Deep Yellow and Vimy.

Deloitte Corporate Finance Pty Limited (ACN 003 833 127) has prepared the Independent Expert’s Report in relation
to the Scheme contained in Appendix 1 and takes responsibility for that report. To the maximum extent permitted
by law, none of Vimy, Deep Yellow, their respective Related Entities or the directors, officers, employees or advisers
of any of those entities assumes any responsibility for the accuracy or completeness of the Independent Expert’s
Report and disclaim any liability in this regard.

SRK Consulting (Australasia) Pty Ltd (ACN 074 271 720) has prepared, and is responsible for, the Independent
Technical Report contained in appendix 5 to the Independent Expert’s Report. To the maximum extent permitted
by law, none of Vimy, Deep Yellow, their respective related entities or the directors, officers, employees or advisers
of any of those entities assumes any responsibility for the accuracy or completeness of the Independent Technical
Report and disclaim any liability in this regard.

KPMG Transaction Services has prepared, and is responsible for, the Investigating Accountant’s Report contained in
Appendix 2 of this Scheme Booklet. To the maximum extent permitted by law and subject to representations made
to KPMG by Vimy, none of Vimy, Deep Yellow, their respective related entities or the directors, officers, employees or
advisers of any of those entities assumes any responsibility for the Independent Accountant’s Report.

Other than in respect of the information identified above, the information contained in the remainder of this Scheme
Booklet has been prepared by Vimy and its advisers and is the responsibility of Vimy. Deep Yellow does not
assume responsibility for the accuracy or completeness of any part of this Scheme Booklet other than Deep Yellow
Information and the Joint Information.

Vimy Shareholders outside Australia

This Scheme Booklet has been prepared for Australian requirements and may be different from other jurisdictions.
This Scheme Booklet and the Scheme do not in any way constitute an offer of securities in any place in which, or to
any person to whom, it would not be lawful to make such an offer.

Restrictions in jurisdictions outside Australia may make it impractical or unlawful for New Deep Yellow Shares

to be issued under the Scheme to, or be received under the Scheme by, Vimy Shareholders in those jurisdictions.
Vimy Shareholders whose registered addresses in the Share Register are outside Australia should refer to

Section 2.16 for more information as to how the New Deep Yellow Shares to which they would otherwise be entitled
will be dealt with.

Vimy Shareholders resident outside Australia for tax purposes should also seek specific taxation advice in relation to
the Australian and overseas taxation implications of their participation in the Scheme.

VIMY RESOURCES LIMITED 9
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Foreign Jurisdictions

No action has been taken to register or qualify this Scheme Booklet or any aspect of the Scheme in any jurisdiction
outside Australia. The release, publication or distribution of this Scheme Booklet in jurisdictions other than Australia
may be restricted by law or regulation in such other jurisdictions and persons outside Australia who come into
possession of this Scheme Booklet should observe any such restrictions. This Scheme Booklet may be distributed
outside Australia solely to Vimy Shareholders and solely for purposes of voting on the Scheme; this Scheme Booklet
shall not constitute an offer of New Deep Yellow Shares in any jurisdiction outside Australia.

Deep Yellow has determined that Vimy Shareholders whose addresses are shown in the Share Register on the
Scheme Record Date as being in Australia (and its external territories), New Zealand, the United States, France

(to the extent such Vimy Shareholder is a “qualified investor”), Hong Kong, Ireland, Jersey, Malaysia, Singapore,
United Arab Emirates or the United Kingdom and any other jurisdiction in which Deep Yellow reasonably believes
that it is not prohibited and not unduly onerous or impractical to implement the Scheme and issue New Deep Yellow
Shares to will be entitled to receive New Deep Yellow Shares under the Scheme. Accordingly, a Vimy Shareholder
whose address is shown in the Share Register on the Scheme Record Date as being in a place outside of Australia
(and its external territories), New Zealand, the United States, France, Hong Kong, Ireland, Jersey, Malaysia,
Singapore, United Arab Emirates or the United Kingdom, will, unless Deep Yellow (in its sole and absolute discretion)
determines otherwise, be an Ineligible Foreign Shareholder for the purposes of the Scheme and this Scheme Booklet
should be read accordingly.

Based on the information available to Vimy, shareholders of Vimy whose addresses are shown in the register on the
Record Date for the Scheme as being in the following jurisdictions will be entitled to receive the Scheme Booklet
and have New Deep Yellow Shares issued to them under the Scheme subject to any qualifications set out below in
respect of that jurisdiction:

e Australia;

e France, where the Vimy Shareholder is a “qualified
investor” (as defined in Article 2(e) of Regulation
(EU) 2017/1129 of the European Parliament and the
Council of the European Union (the “Prospectus
Regulation”) or, solely with respect to the issuance
of New Deep Yellow Shares, the number of other
Vimy Shareholders is less than 150;

¢ Hong Kong;

¢ |reland, where (i) the Vimy Shareholder is a “qualified
investor” (as defined in Article 2(e) of the Prospectus
Regulation) or (i) the number of other Vimy
Shareholders is less than 150;

e Jersey, where the number of Vimy Shareholders is
less than 50;

e Malaysia;
¢ New Zealand;
e Singapore;

e United Arab Emirates, to all Vimy Shareholders
outside the financial zones and to less than 50
persons who are Vimy Shareholders in each of the
Abu Dhabi Global Market and Dubai International
Financial Centre;

e United Kingdom;
e United States; and

e any other person or jurisdiction in respect of which
Vimy reasonably believes that it is not prohibited
and not unduly onerous or impractical to issue New
Deep Yellow Shares to a Vimy Shareholder with a
registered address in such jurisdiction.
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Nominees, custodians and other Vimy Shareholders who hold Vimy shares on behalf of a beneficial owner resident
outside Australia, Hong Kong, Malaysia, New Zealand, Singapore, United Arab Emirates (excluding financial zones),
United Kingdom and the United States may not forward this Scheme Booklet (or any accompanying document)

to anyone outside these countries without the consent of Vimy, except nominees and custodians may forward the
Scheme Booklet to any beneficial shareholder in the European Union who is a “qualified investor” (as defined in
Article 2(e) of the Prospectus Regulation).

Notice to Vimy Shareholders in the European Union (France and Ireland)

This Scheme Booklet is not a prospectus under Regulation (EU) 2017/1129 of the European Parliament and the
Council of the European Union (the Prospectus Regulation). Therefore, the Scheme Booklet has not been, and

will not be, registered with or approved by any securities regulator or supervisory authority in the European Union.
Accordingly, this Scheme Booklet may not be made available, nor may the New Deep Yellow Shares be offered for
sale or exchange, in the European Union except in circumstances that do not require the obligation to publish a
prospectus under the Prospectus Regulation.

In accordance with Article 1(4) of the Prospectus Regulation, an offer of New Deep Yellow Shares in each member
state of the European Union is limited:

* to persons who are “qualified investors” (as defined in Article 2(e) of the Prospectus Regulation);
¢ to fewer than 150 other natural or legal persons; and

® in any other circumstance falling within Article 1(4) of the Prospectus Regulation.

Notice to Vimy Shareholders in Hong Kong

WARNING: The contents of this Scheme Booklet have not been reviewed or approved by any regulatory authority in
Hong Kong. You are advised to exercise caution in relation to the Scheme. If you are in any doubt about any of the
contents of this Scheme Booklet, you should obtain independent professional advice.

This Scheme Booklet does not constitute an offer or invitation to the public in Hong Kong to acquire or subscribe
for or dispose of any securities. This Scheme Booklet also does not constitute a prospectus (as defined in section
2(1) of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong))
or notice, circular, brochure or advertisement offering any securities to the public for subscription or purchase or
calculated to invite such offers by the public to subscribe for or purchase any securities, nor is it an advertisement,
invitation or document containing an advertisement or invitation falling within the meaning of section 103 of the
Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong).

Accordingly, unless permitted by the securities laws of Hong Kong, no person may issue or cause to be issued
this Scheme Booklet in Hong Kong, other than to persons who are “professional investors” (as defined in the
Securities and Futures Ordinance and any rules made thereunder) or in other circumstances which do not result
in this document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions)
Ordinance or which do not constitute an offer to the public within the meaning of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance.

No person may issue or have in its possession for the purposes of issue, this Scheme Booklet or any advertisement,
invitation or document relating to these securities, whether in Hong Kong or elsewhere, which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than any such advertisement, invitation or document relating to securities
that are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors.

Copies of this Scheme Booklet may be issued to a limited number of persons in Hong Kong in a manner that does
not constitute any issue, circulation or distribution of this Scheme Booklet, or any offer or an invitation in respect of
these securities, to the public in Hong Kong. This Scheme Booklet is for the exclusive use of Vimy Shareholders in
connection with the Scheme. No steps have been taken to register or seek authorisation for the issue of this Scheme
Booklet in Hong Kong.

This Scheme Booklet is confidential to the person to whom it is addressed and no person to whom a copy of this
Scheme Booklet is issued may issue, circulate, distribute, publish, reproduce or disclose (in whole or in part) this
Scheme Booklet to any other person in Hong Kong or use for any purpose in Hong Kong other than in connection
with consideration of the Scheme by Vimy Shareholders
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Notice to Vimy Shareholders in Jersey

This Scheme Booklet may only be distributed in Jersey to shareholders of Vimy. No offer or invitation to subscribe for
Shares may be made to the public in Jersey.

Notice to Vimy Shareholders in Malaysia

No approval from, or recognition by, the Securities Commission of Malaysia has been, or will be, obtained in relation
to any offer of the New Deep Yellow Shares. The New Deep Yellow Shares may not be issued or transferred in
Malaysia except to persons who are shareholders of

Vimy in compliance with the Scheme.

Notice to Vimy Shareholders
in New Zealand

This Scheme Booklet is not a New Zealand disclosure
document and has not been registered, filed with or
approved by any New Zealand regulatory authority under
or in accordance with the Financial Markets Conduct Act
2013 or any other New Zealand law. The offer of New
Deep Yellow Shares under the Scheme is being made

to existing shareholders of Vimy in reliance upon the
Financial Markets Conduct (Incidental Offers) Exemption
Notice 2021 and, accordingly, this Scheme Booklet

may not contain all the information that a disclosure
document is required to contain under New Zealand law.

Notice to Vimy Shareholders
in Singapore

This Scheme Booklet and any other document

relating to the Scheme have not been, and will not be,
registered as a prospectus with the Monetary Authority
of Singapore and the Scheme is not regulated by any
financial supervisory authority in Singapore. Accordingly,
statutory liabilities in connection with the contents of
prospectuses under the Securities and Futures Act 2001
(the SFA) will not apply.

This Scheme Booklet and any other document relating

to the Scheme may not be made the subject of an

invitation for subscription, purchase or receipt, whether

directly or indirectly, to persons in Singapore except pursuant to exemptions in Subdivision (4) Division 1, Part 13 of
the SFA, including the exemption under section 273(1)(c) of the SFA, or otherwise pursuant to, and in accordance
with the conditions of, any other applicable provisions of the SFA.

Any offer is not made to you with a view to New Deep Yellow Shares being subsequently offered for sale to any other
party. You are advised to acquaint yourself with the SFA provisions relating to on-sale restrictions in Singapore and
comply accordingly.

This Scheme Booklet is being furnished to you on a confidential basis and solely for your information and may not
be reproduced, disclosed, or distributed to any other person. Any investment referred to in this Scheme Booklet
may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in
doubt about such investment.

Neither Vimy nor Deep Yellow is in the business of dealing in securities or holds itself out, or purports to hold itself
out, to be doing so. As such, Vimy and Deep Yellow are neither licensed nor exempted from dealing in securities or
carrying out any other regulated activities under the SFA or any other applicable legislation in Singapore.
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Notice to Vimy Shareholders in United Arab Emirates

The Scheme Booklet does not constitute a public offer of securities in the United Arab Emirates (UAE) and the New
Deep Yellow Shares may not be offered or sold, directly or indirectly, to the public in the UAE. Neither the Scheme
Booklet nor the New Deep Yellow Shares have been approved by the Securities and Commaodities Authority or any
other authority in the UAE.

The Scheme Booklet may be distributed in the UAE only to existing shareholders of Vimy and may not be provided
to any person other than the original recipient. Information about the Scheme may be found in the Scheme Booklet,
which is available on Vimy’s website. If a recipient of the Scheme Booklet ceases to be a shareholder of Vimy at the
time of subscription, then such person should discard the Scheme Booklet and may not participate in the Scheme.

No marketing of the New Deep Yellow Shares has been, or will be, made from within the UAE other than in
compliance with the laws of the UAE and no subscription for any securities may be consummated within the UAE
(excluding the Dubai International Financial Centre and the Abu Dhabi Global Market).

In the Abu Dhabi Global Market and the Dubai International Financial Centre, the New Deep Yellow Shares may be
offered, and this Scheme Booklet may be distributed, only to existing shareholders of Vimy as an “Exempt Scheme”,
as defined and in compliance with the market rules issued by the regulatory authorities in these financial zones. No
regulatory authority has approved this Scheme Booklet nor taken any steps to verify the information set out in it.

Notice to Vimy Shareholders in the United Kingdom

Neither the Scheme Booklet nor any other document relating to the Scheme has been delivered for approval to

the Financial Conduct Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the
Financial Services and Markets Act 2000, as amended (FSMA)) has been published or is intended to be published in
respect of the New Deep Yellow Shares.

This Scheme Booklet does not constitute an offer of transferable securities to the public within the meaning of the
UK Prospectus Regulation or the FSMA. Accordingly, this Scheme Booklet does not constitute a prospectus for the
purposes of the Prospectus Regulation or the FSMA.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA)
received in connection with the issue or sale of the New Deep Yellow Shares has only been communicated or
caused to be communicated and will only be communicated or caused to be communicated in the United Kingdom
in circumstances in which section 21(1) FSMA does not apply to Vimy.

In the United Kingdom, this Scheme Booklet is being distributed only to, and is directed at, persons:

e who fall within Article 43 (members of certain bodies corporate) of the Financial Services and Markets Act 2000
(Financial Promotions) Order 2005; or

¢ to whom it may otherwise be lawfully communicated (together “relevant persons”).

The investments to which this Scheme Booklet relates are available only to, and any invitation, offer or agreement to
purchase will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or
rely on this Scheme Booklet.

Notice to Vimy Shareholders in the United States

Vimy and Deep Yellow intend to rely on an exemption from the registration requirements of the US Securities Act
of 1933 provided by Section 3(a)(10) thereof in connection with the consummation of the Scheme and the issuance
of New Deep Yellow Shares. Approval of the Scheme by an Australian court will be relied upon by Vimy and Deep
Yellow for purposes of qualifying for the Section 3(a)(10) exemption.

US shareholders of Vimy should note that the Scheme is made for the securities of an Australian company in
accordance with the laws of Australia and the listing rules of ASX. The Scheme is subject to disclosure requirements
of Australia that are different from those of the United States.

It may be difficult for you to enforce your rights and any claim you may have arising under US federal securities laws
since Vimy and Deep Yellow are located in Australia and most of their respective officers and directors reside outside
the United States. You may not be able to sue Vimy, Deep Yellow or their respective officers or directors in Australia
for violations of the US securities laws. It may be difficult to compel Vimy and its affiliates to subject themselves to a
US court’s judgment.
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You should be aware that Deep Yellow may purchase securities otherwise than under the Scheme, such as in open
market or privately negotiated purchases.

The Scheme Booklet has not been filed with or reviewed by the US Securities and Exchange Commission or any
state securities authority and none of them has passed upon or endorsed the merits of the Scheme or the accuracy,
adequacy or completeness of the Scheme Booklet. Any representation to the contrary is a criminal offence.

The New Deep Yellow Shares to be issued pursuant to the Scheme have not been, and will not be, registered under
the US Securities Act 1933 or the securities laws of any US state or other jurisdiction. The Scheme is not being
made in any US state or other jurisdiction where it is not legally permitted to do so.

Notice of Second Court Hearing

At the Second Court Hearing, the Court will consider whether to approve the Scheme following the votes at the
Scheme Meeting. Any Vimy Shareholder may appear at the Second Court Hearing, which is expected to be held
at 9.15am (AWST) on Tuesday 26 July 2022 at the Supreme Court of Western Australia. Any Vimy Shareholder
who wishes to oppose approval of the Scheme at the Second Court Hearing may do so by filing with the Court
and serving on Vimy a notice of appearance in the prescribed form, together with any affidavit on which the Vimy
Shareholder proposes to rely.

ASX Listing Rule 5 Disclosures

This Scheme Booklet contains estimates of Mineral Resources and Ore Reserves of Vimy. Vimy confirms that it

is not aware of any new information or data that materially affects the information included in the release entitled
‘Significant Resource Upgrade for Mulga Rock Project’ announced to ASX on 23 June 2016 (Mulga Rock Base Metal
Mineral Resource); the release entitled ‘Significant Resource Update — Mulga Rock Cracks 90 Mibs’ announced to
ASX on 12 July 2017 (Mulga Rock Uranium Mineral Resource), the release entitled ‘Maiden Mineral Resource at
Angularli Deposit Alligator River Project’ announced to ASX on 20 March 2018 (Alligator River Mineral Resource) and
the release entitled ‘Major Ore Reserve Update — Moving to the Go Line’ announced to ASX on 4 September 2017.
All material assumptions and technical parameters underpinning the Mineral Resource and Ore Reserve estimates
continue to apply and have not materially changed.

This Scheme Booklet contains estimates of Mineral Resources, Ore Reserves and Exploration Results of Deep
Yellow. Deep Yellow confirms that it is not aware of any new information or data that materially affects the
information included in its announcements released to the market on 3 February 2022 entitled “Tumas DFS Firmly On
Track and Improving on PFS Assumptions’; on 18 January 2022 entitled ‘Thick High Grade Mineralisation Identified
at Barking Gecko’; on 22 December 2021 entitled ‘New Potential for Basement Uranium Discoveries at Omahola’;
and on 4 November 2021 entitled ‘Omahola Basement Project Resource Upgrade to JORC (2012)’; 5 October 2021
entitled ‘Major Ore Reserve Milestone Achieved for Tumas DFS’; on 29 July 2021 entitled ‘Drilling at Tumas 3 Delivers
Significant Resource Upgrade’; on 10 February 2021 entitled ‘Deep Yellow Proceeding with Tumas DFS Following
Positive PFS’; and 26 May 2010 entitled ‘Deep Yellow adds 18.1 Million Pounds to Uranium Resources in Namibia at
Aussinanis’. All material assumptions and technical parameters underpinning the Mineral Resource and Ore Reserve
estimates continue to apply and have not materially changed.

This Scheme Booklet contains estimates of Vimy’s production targets. Vimy confirms that its production targets
were announced to the market on 26 August 2020 in the release entitled ‘DFS Refresh Significantly Improves Mulga
Rock Project Economics’ and that all material assumptions underpinning the production targets and the forecast
financial information derived from the production targets in the original announcement continue to apply and have
not materially changed.

There is information in this Scheme Booklet relating to production targets, and the forecast financial information
derived from the production targets of Deep Yellow’s Tumas Project Pre-feasibility Study announced to the market
on 10 February 2021 in the release entitled ‘Deep Yellow Proceeding with Tumas DFS Following Positive PFS’ and
on 3 February 2022 in the release entitled “Tumas DFS Firmly on Track and Improving on PFS Assumptions’.
Deep Yellow confirms that all material assumptions underpinning the production targets and the forecast financial
information derived from the production targets in the original announcement continue to apply and have not
materially changed.
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ASIC and ASX

A copy of this Scheme Booklet has been provided to ASIC for the purpose of Section 411(2) of the Corporations Act,
and registered by ASIC for the purpose of Section 412(6) of the Corporations Act.

ASIC has examined a copy of this Scheme Booklet. ASIC has been requested to provide a statement, in accordance
with Section 411(17)(b) of the Corporations Act, that ASIC has no objection to the Scheme. If ASIC provides that
statement, it will be produced to the Court at the time of the Court hearing to approve the Scheme.

Neither ASIC nor any of its officers takes any responsibility for the contents of this Scheme Booklet.

A copy of this Scheme Booklet has been provided to ASX. Neither ASX nor any of its officers takes any responsibility
for the contents of this Scheme Booklet.

Important notice associated with Court order under Section 411(1) of the
Corporations Act
The fact that under Section 411(1) of the Corporations Act, the Court has ordered on Wednesday, 15 June 2022

that a meeting of Vimy Shareholders be convened by Vimy to consider and vote on the Scheme and that the Court
has approved this Scheme Booklet does not in any way mean that the Court:

a) has formed any view as to the merits of the proposed Scheme or as to how Vimy Shareholders should vote on
the Scheme (on this matter Vimy Shareholders must reach their own decision); or

b) has prepared, or is responsible for, the content of this Scheme Booklet.
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Forward-looking statements

Certain statements in this Scheme Booklet (including in the Independent Expert’s Report) are about future matters,
including forward-looking statements. These forward-looking statements and information, including statements and
information relating to Vimy, Deep Yellow, the Merged Group, and the transactions and benefits contemplated by the
Scheme Implementation Deed, are not based solely on historical facts, but rather reflect the current expectations

of Vimy or, in relation to Deep Yellow Information, Deep Yellow, concerning future results, events or other matters.
These statements may sometimes be identified by the use of forward-looking words or phrases such as if, when,
believe, aim, will, expect, anticipate, intend, foresee, likely, should, could, plan, may, estimate, budget, forecast,
envisage, target, potential or other similar words or phrases. Similarly, statements that describe Vimy’s or Deep
Yellow’s objectives, plans, goals or expectations, estimates of future costs, and expenditure are or may be forward-
looking statements.

The statements contained in this Scheme Booklet about the impact that the Scheme may have on Vimy’s operations
and business or the advantages and disadvantages of the Scheme may also be forward-looking statements.

These forward-looking statements involve known and unknown risks, uncertainties, assumptions and other
important factors that could cause the actual results of Vimy, Deep Yellow and the Merged Group to be materially
different from future results, performance or achievements expressed or implied by such statements. These
statements and information are based on numerous assumptions regarding present and future business strategies
and the environment in which Vimy, Deep Yellow and the Merged Group will operate in the future, including
anticipated costs and ability to achieve goals. See Section 8 for a discussion of potential risk factors underlying, and
other information relevant to, the forward-looking statements and information. Therefore, forward-looking statements
and information should be construed in light of those limitations and undue reliance should not be placed on them.

You should note that the historical performance of Vimy and Deep Yellow provides no assurance as to their
respective future financial performance or (if the Scheme is approved and implemented) that of the Merged Group.
None of Vimy, Deep Yellow, their respective Related Entities, their respective directors, nor any other person gives
any representation, assurance or guarantee that the occurrence of the results or events expressed or implied in any
forward-looking statements and information in this Scheme Booklet will actually occur.

The forward-looking statements and information in this Scheme Booklet reflect views held only at the date of
this Scheme Booklet.

Vimy believes that all forward-looking statements included in the Vimy Information have been made on a reasonable
basis and Deep Yellow believes that all forward-looking statements included in the Deep Yellow Information have
been made on a reasonable basis. However, subject to any continuing obligations under law, Vimy, Deep Yellow,
their respective Related Entities, and their respective directors and advisers disclaim any obligation or undertaking
to disseminate after the date of this Scheme Booklet any updates or revisions to any forward-looking statements
and information to reflect any change in expectations in relation to them or any change in the events, conditions or
circumstances on which they are based. Vimy Shareholders should therefore treat all forward-looking statements
with caution and not place undue reliance on them.

Past performance

You should note that past performance metrics and figures (including any data about past share price performance
of Vimy and Deep Yellow) in this Scheme Booklet are given for illustrative purposes only and cannot be relied upon
as an indicator of (and provide no guidance as to) future performance, including future share price performance

of the Merged Group. Any such historical information is not represented as being, and is not, indicative of Vimy
and Deep Yellow’s view on their future financial condition and/or performance, nor the future financial condition or
performance of the Merged Group.

Diagrams, charts, maps, graphs and tables

Any diagrams, charts, maps, graphs and tables appearing in this Scheme Booklet are illustrative only and may not
be drawn to scale.

VIMY RESOURCES LIMITED 16
SCHEME BOOKLET



Rounding of numerical information and currency

Any discrepancies between totals in tables and sums of components contained in this Scheme Booklet and between
those figures and figures referred to in other parts of this Scheme Booklet are due to rounding. Except as otherwise
stated, all rounded numbers have been rounded either to one decimal place or to the nearest whole number.

Where the calculation of the number of New Deep Yellow Shares to be issued to Scheme Shareholders results in
fractional entitlements to a New Deep Yellow Share, the fractional entitlement:

a) which is 0.5 or greater will be rounded up to the nearest whole number of New Deep Yellow Shares; and
b) which is less than 0.5 will be rounded down to the nearest whole number of New Deep Yellow Shares,

after aggregating all holdings of the Scheme Shareholder and in a manner which avoids manipulation of a Scheme
Shareholder’s holdings to take advantage of the rounding entitlement.

Currency

References to monetary amounts in this Scheme Booklet are references in Australian dollars, unless
otherwise specified.

Financial data

The financial information in this Scheme Booklet is presented in an abbreviated form and does not contain all the
disclosures that are usually provided in an annual report prepared in accordance with the Corporations Act.

Privacy and personal information

Vimy and Deep Yellow must collect personal information to implement the Scheme. This information may include
the name, contact details and security holding of Vimy Shareholders, and the name of persons appointed by Vimy
Shareholders to act as proxy, corporate representative or attorney at the Scheme Meeting. The primary purpose

of collection of the personal information is to assist Vimy in the conduct of the Scheme Meeting and to enable the
Scheme to be implemented by Vimy in the manner described in this Scheme Booklet. Without this information, Vimy
may be hindered in its ability to carry out these purposes to full effect. The collection of certain personal information
is authorised by the Corporations Act.

Personal information may be disclosed to the Share Registry, print and mail service providers, authorised securities
brokers and to Related Entities of Vimy and the parties to the Scheme Implementation Deed.

Vimy Shareholders have certain rights to access personal information that has been collected. Vimy Shareholders
should contact Vimy’s company secretary in the first instance if they wish to request access to their personal
information.

Vimy Shareholders who appoint a named person to act as their proxy, corporate representative or attorney at the
Scheme Meeting should ensure that they inform that person of the matters outlined above.

Taxation implications of the Scheme

If the Scheme becomes effective and is implemented, there may be tax consequences for Vimy Shareholders.
Section 9 provides a general outline of the Australian income tax, capital gains tax, GST and stamp duty
consequences for Vimy Shareholders who dispose of their Vimy Shares to Deep Yellow in accordance with the
Scheme. The analysis is not a complete analysis nor does it identify all potential tax consequences or replace the
need for specialist individual tax advice.

Shareholders residing outside of Australia should also consult their tax advisers as to the applicable tax
consequences of the Scheme in the relevant jurisdiction.
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No internet site is part of this Scheme Booklet

Vimy and Deep Yellow each maintain internet sites at www.vimyresources.com.au and www.deepyellow.com.au.
Any references in this Scheme Booklet to those or other internet sites are for information purposes only and do not
form part of this Scheme Booklet unless expressly stated otherwise.

Implied value

All references in this Scheme Booklet to the value or implied value of the Scheme Consideration should not be

taken as an indication that Scheme Shareholders will receive cash. The implied value of the Scheme Consideration

is not fixed. Scheme Shareholders (other than Ineligible Shareholders) will receive New Deep Yellow Shares as
consideration for their Vimy Shares under the Scheme. Consequently, the implied value of the Scheme Consideration
will depend on the price at which Deep Yellow Shares trade on ASX after issue of the New Deep Yellow Shares under
the Scheme. There can be no guarantee of that price. This also applies to Ineligible Shareholders, whose Scheme
Consideration will be remitted to the Sale Agent, to on sell through the Sale Facility. Any cash remitted to Ineligible
Shareholders and proceeds realised from the sale of Scheme Consideration that would have otherwise been issued
directly to Ineligible Shareholders under the Scheme will depend on the market price of Deep Yellow Shares at the
time of sale by the Sale Agent.

Date of Scheme Booklet
This Scheme Booklet is dated 16 June 2022.
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LETTER FROM THE

CHAIRMAN OF VIMY

16 June 2022

Dear Vimy Shareholder
Introduction

| am pleased to provide you with this Scheme Booklet in relation to the proposal that was jointly announced on

31 March 2022 by Vimy and Deep Yellow proposing that all of the shares in Vimy (Vimy Shares) would be acquired
by Deep Yellow for new shares in Deep Yellow under a members’ scheme of arrangement between Vimy and its
Shareholders (referred to in this Scheme Booklet as the Scheme).

Under the Scheme, Vimy Shareholders will receive 0.294 New Deep Yellow Shares for each Vimy Share held on the
Record Date. If the Scheme is approved and implemented, Vimy Shareholders will hold approximately 47% of the
Merged Group.

This Scheme Booklet contains full details of the Scheme. The Vimy Board encourages you to consider the
information in this Scheme Booklet carefully to help you determine whether or not to vote in favour of the Scheme.

The decision of the Vimy Board to proceed with the Scheme followed an extensive examination of growth options
for Vimy Shareholders conducted over a considerable period. This included an analysis of options in Australia and
overseas and with a wide range of potential partners and potential corporate scenarios.

Deep Yellow is a uranium exploration business with a present focus on Namibia and Vimy is a Perth-based resource
development company currently focused on the development of Australia’s largest advanced uranium project,

the Mulga Rock Project. After considerable deliberation, the management of both companies believe that the
combination of these two companies offers significant commercial potential and provide a compelling commercial
rationale for the proposed Scheme.

Board Recommendation

The Board unanimously recommends that Vimy Shareholders vote in favour of the Scheme?, in the absence of a
Superior Proposal, and the Independent Expert continuing to conclude that the Scheme is in the best interests of
Vimy Shareholders. Subject to these qualifications, each Vimy Director intends to vote in favour of the Scheme in
respect of their own holdings in Vimy.

The reasons for the unanimous recommendation by the Board are set out in Section 1.2 of this Scheme Booklet.

In summary, the Vimy Board believes that the Scheme will provide Vimy Shareholders with a number
of benefits including:

e the creation of a leading ASX-listed pure-play uranium company leveraged to meet the need for clean baseload
power supporting decarbonisation;

e creation of a significant uranium company with geographic diversification across two Tier-1 uranium jurisdictions
(Australia and Namibia);

* increased scale, liquidity and capital markets profile, driving enhanced financial flexibility and the potential
for further share price re-rating over time;

e the Merged Group will have a highly prospective growth pipeline, with an enhanced financial position to optimise
and potentially accelerate development;

e the implied value of the Scheme Consideration represents a premium to the recent trading price of Vimy Shares
prior to announcement of the Scheme; and

* athorough competitive market sounding process has been undertaken and your Vimy Directors have determined
the proposal from Deep Yellow to be the most compelling currently available.

31n relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in
the outcome of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.
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The Vimy Board also notes a number of disadvantages associated with the Scheme as outlined in Section 1.3 of this
Scheme Booklet, which include:

* you may not agree with the unanimous recommendation of the Vimy Directors and the Independent Expert’s
conclusion;

e the exposure of Vimy Shareholders to Vimy’s assets is diluted in the Merged Group;

¢ the Scheme gives Vimy Shareholders exposure to Namibia as a jurisdiction, compared to Vimy as a stand-alone
entity which is focussed solely on Australia;

e the Scheme alters the risk profile for Vimy Shareholders compared to Vimy as a stand-alone entity;
e a Superior Proposal for Vimy may emerge in the future, if Vimy were to continue as a stand-alone entity; and

¢ the tax consequences of the Scheme being implemented may not suit your current financial position
or tax circumstances.

Your Vimy Board believes that the benefits of the Scheme significantly outweigh the potential disadvantages and
risks associated with the Scheme.

As a long-standing director of Vimy, | hold 2,741,131 Vimy Shares and 272,667 Vimy Options worth approximately
$836,574 if the Scheme proceeds. | will also receive cash payment of $45,737 in lieu of Vimy Shares to be issued in
satisfaction of my non-executive director fee sacrifice amount under the 2019 Vimy Salary Sacrifice Share Plan.

| do not consider this interest prevents me from recommending the Scheme to you in the absence of a higher bid
and the independent expert continuing to recommend the Scheme.

Substantial Shareholder Recommendation

As indicated in the ASX Announcement on 29 March 2022, the Vimy Board received a statement from Paradice
Investment Management Pty Ltd (Paradice) advising that it intends to vote or cause to be voted all the shares that it
holds in Vimy in favour of the Scheme, in the absence of a superior proposal and subject to the Independent Expert
opining that the Scheme is in the best interest of Vimy Shareholders (and subject to that opinion being maintained up
to the date of the Scheme meeting). As at the Last Practical Date, Paradice remains the largest shareholder of Vimy
(owning 86,855,740 Vimy Shares) and has not withdrawn its voting intention statement.

Independent Expert

Deloitte, the Independent Expert, engaged by the Vimy Board, has concluded that the Scheme is fair and
reasonable and in the best interests of Vimy Shareholders, in the absence of a Superior Proposal. The Vimy Board
encourages you to read and consider the Independent Expert’s Report, which is contained in Appendix 1 to this
Scheme Booklet.

Next steps

Your vote is important and | encourage you to vote either by attending the virtual Scheme Meeting to be held online
at 10.00am (AWST) on Wednesday, 20 July 2022, or by lodging a proxy vote. A Proxy Form for the Scheme Meeting
accompanies this Scheme Booklet.

| encourage you to read this Scheme Booklet which contains important information in relation to the Scheme. If you
have any questions in relation to the Scheme, please call the Shareholder Information Line on 1300 038 212 (within
Australia) or +61 2 9066 4052 (outside Australia) Monday to Friday between 7.00am and 5.00pm (AWST) or contact
your legal, financial, taxation or other professional adviser.

On behalf of the Vimy Board, | recommend the Scheme to you and would like to take this opportunity once again to
thank you for your support of Vimy.

AN

The Hon. Cheryl Edwardes AM
Chairman
Vimy Resources Limited
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LETTER FROM THE

CHAIRMAN OF DEEP YELLOW

16 June 2022

Dear Vimy Shareholders,

On behalf of the board of directors and the management team of Deep Yellow, | am pleased to provide you with the
opportunity to participate in the Scheme, which aims to merge Deep Yellow and Vimy to form the Merged Group.
The proposed transaction marks the first major step in our creation of a global uranium player of significant scale.
This is at a time where generation of low carbon emission electricity and energy security are shifting to the forefront
of government and societal thinking globally.

Deep Yellow has been successfully progressing a dual-pillar growth strategy which comprises an organic and
inorganic focus. Deep Yellow has evaluated a number of opportunities and has determined that the Merger with
Vimy provides the best platform for the Merged Group to continue on its strategic pathway of creating a globally
significant, geographically diversified, multi-mine uranium producer.

The proposed merger with Vimy is the first major transaction in the uranium sector since 2012, and the strategic
importance of this transaction cannot, in our view, be underestimated. At a time when the importance of nuclear
energy in the green energy mix is growing rapidly, a well credentialled company with a diverse asset base places the
Merged Group in a strong position when compared to its peers. It represents a first step in the consolidation of the
uranium sector required to deliver long-term sustainable supply.

This highly strategic proposed transaction will allow the Merged Group to leverage Deep Yellow’s proven
development, construction and operational expertise to unlock the development potential of the Mulga Rock Project.
This, together with the development of Deep Yellow’s Tumas Project in Namibia, will position the Merged Group to
rapidly advance its pipeline of near-term production opportunities. Combining the strong and proven management
and technical staff of Deep Yellow with the existing Vimy organisation will consolidate the capability to bring both
projects online.

This sector defining transaction is expected to deliver significant benefits, and, importantly, place the Merged Group
in a strong position to create long-term wealth through the:

e combination of two advanced assets leveraged to the uranium price recovery and global shift towards clean base
load power;

e creation of one of the largest uranium Mineral Resource inventories globally (389Mib);
e strong cash balance to drive development and exploration growth;

e highly credentialled uranium team with a proven track record of successfully delivering projects from exploration
to production;

* prospective portfolio of organic opportunities for further exploration in Australia and Namibia;

e continued strong commitment to ESG;

e potential for market re-rating due to increased scale and capital market profile;

e establishment of a platform for further value-accretive growth via uranium sector consolidation; and

e proposed completion of comprehensive feasibility studies to have two projects in the development pipeline ready
for when the potential rise in uranium prices supports the generation of sustainable cash flows.
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The Scheme is unanimously endorsed by the Deep Yellow Board of Directors. The significant benefits and future
value creation opportunities of the Merged Group have been reinforced by the Independent Expert, who has opined
that the proposed merger is fair and reasonable and in the best interests of Vimy Shareholders, in the absence of a
Superior Proposal emerging. | am very pleased with the conclusion of the Independent Expert Report and commend
the proposed Merger to you.

The Deep Yellow Board remains committed to its growth strategy and building a leading global uranium platform.
The uranium industry is well positioned for significant potential value uplift, with positive investor and government
sentiment towards uranium being driven by an acceleration in the clean energy thematic and decarbonisation.

I am confident that this proposed Merger is well positioned to provide optimum value for your investment and look
forward to welcoming you as a shareholder of Deep Yellow.

N

Chris Salisbury
Chairman
Deep Yellow Limited
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CONSIDERATIONS
RELEVANT TO YOUR VOTE




1.1  Summary

Set out below are some of the reasons why:

(a) your Vimy Directors unanimously recommend that you vote in favour of the Scheme*, subject to no Superior

Proposal emerging and the Independent Expert continuing to conclude that the Scheme is in the best
interests of Vimy Shareholders; and

(b) notwithstanding the unanimous recommendation of your Vimy Directors, you may decide to vote
against the Scheme.

You should read the entire Scheme Booklet before deciding whether to vote in favour of the Scheme.
There are answers to questions you might have in Section 3.

If you have any additional questions about this Scheme Booklet or the Scheme, please contact the Vimy

Shareholder Information Line on 1300 038 212 (within Australia) or +61 2 9066 4052 (outside Australia) between

7.00am and 5.00pm (AWST) Monday to Friday, excluding public holidays.

Key reasons to vote in favour of the Scheme

v

Creation of a leading ASX-listed, pure-play uranium company leveraged to meet the need
for clean baseload power supporting decarbonisation

v

Combination of two advanced uranium assets (Mulga Rock and Tumas) with potential production
capacity of 3.5MIbs and 3.0MIbs per annum respectively

Creation of a significant uranium company with geographic diversification across two Tier-1
uranium jurisdictions (Australia and Namibia)

Increased scale, liquidity and capital markets profile, providing enhanced financial flexibility
and the potential for further share price re-rating over time

Highly credentialled combined management team with a proven track record of successfully
delivering projects from exploration to production

The Merged Group will have a highly prospective growth pipeline, with an enhanced financial
position to optimise and potentially accelerate development

The Merged Group will be formed from strong ESG foundations and is expected to build
on each of Vimy’s and Deep Yellow’s ESG programs and initiatives

The implied value of the Scheme Consideration represents a premium to the recent trading price
of Vimy Shares prior to announcement of the Scheme

A thorough competitive market sounding process has been undertaken and your Vimy Directors
have determined the proposal from Deep Yellow to be the most compelling currently available

Your Vimy Directors unanimously recommend that Vimy Shareholders vote in favour of the
Scheme?, subject to no Superior Proposal emerging and the Independent Expert continuing
to conclude that the Scheme is in the best interests of Vimy Shareholders

“In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.
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1 CONSIDERATIONS RELEVANT TO YOUR VOTE

v The Independent Expert has concluded that the Scheme is fair and reasonable and in the best
interests of Vimy Shareholders in the absence of a Superior Proposal. As at the Last Practicable
Date, no Superior Proposal for Vimy has emerged

v If you are an Australian resident for taxation purposes and receive New Deep Yellow Shares,
you should generally be able to obtain capital gains tax (CGT) roll-over relief on any capital gains.
Eligible Vimy Shareholders will also avoid brokerage costs

v The price of Vimy Shares may fall if the Scheme is not approved

These reasons are discussed in more detail in Section 1.2 of this Scheme Booklet.

Key reasons to vote against the Scheme

X You may not agree with the unanimous recommendation of the Vimy Directors® and the Independent
Expert’s conclusion

X The exposure of Vimy Shareholders to Vimy’s assets is diluted in the Merged Group

X The Scheme exposes Vimy Shareholders to Namibia as a jurisdiction, compared to Vimy as a
stand-alone entity which is focussed solely on Australia

X The Scheme alters the risk profile for Vimy Shareholders compared to Vimy as a stand-alone entity

X A Superior Proposal for Vimy may emerge in the future, if Vimy were to continue as a stand-alone
entity

X The tax consequences of the Scheme being implemented may not suit your current financial position

or tax circumstances

X The trading value of the Scheme Consideration is not certain and will depend on the price
at which Deep Yellow Shares trade on the ASX after the Implementation Date

These reasons are discussed in more detail in Section 1.3 of this Scheme Booklet.

YOUR DIRECTORS UNANIMOUSLY RECOMMEND?® THAT YOU VOTE IN FAVOUR OF THE SCHEME,
IN THE ABSENCE OF A SUPERIOR PROPOSAL AND THE INDEPENDENT EXPERT CONTINUING
TO CONCLUDE THAT THE SCHEME IS IN THE BEST INTERESTS OF VIMY SHAREHOLDERS

You should read this Scheme Booklet in full before making any decision on the Scheme. In particular,
you should refer to Sections 1.2 and 1.3 for guidance on the advantages and disadvantages of the
Scheme. This Scheme Booklet does not take into account the financial situation, investment objectives
and particular needs of any Vimy Shareholder. You should consult your legal, financial, taxation or other
professional adviser concerning the impact your decision may have on your own circumstances.

5 In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.
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1 CONSIDERATIONS RELEVANT TO YOUR VOTE

1.2 Key reasons to vote in favour of the Scheme

(a) Creation of a leading ASX-listed pure-play uranium company leveraged to meet the need
for clean baseload power supporting decarbonisation

If the Scheme is implemented, the Merged Group may become a top-5 uranium company on the ASX
based on market capitalisation.

The Merger comes at a time where positive investor sentiment towards uranium is increasing, driven
by an acceleration in the need for clean energy and decarbonisation. Increasingly, governments globally
are recognising nuclear power as a lower carbon source of sustainable energy generation.

The enhanced scale of the Merged Group is expected to have a range of benefits to Vimy Shareholders,
including being well positioned to become a supplier of choice to major utilities.

Figure 1-1 Merged Group combined market capitalisation vs peers®

A$475m
(fully diluted)

A$472m

Paladin Energy Boss Merged Lotus Bannerman - Alligator - Peninsula Berkeley
Energy Resources Energy Group Resources Energy Energy Energy Energia
of Australia

(b) Combination of two advanced uranium assets (Mulga Rock and Tumas) with potential production
capacity of 3.5Mlbs and 3.0MIbs per annum respectively

The Merger will consolidate a complementary portfolio of two advanced-stage uranium assets diversified
across two production centres with annual production capacity potential of 3.5Mlbs and 3.0Mlbs for Vimy
and Deep Yellow respectively, one of the largest on the ASX (refer to Figure 1-2).

The Merged Group is also expected to have the largest attributable resources among its listed peers
globally and an attributable Mineral Resource base of 389MIbs” , one of the largest in the world and the
largest on the ASX. The scale of the Mineral Resource base reflects the significant growth optionality
of the Merged Group, supported by one of the ASX’s leading uranium teams contributed by both Vimy
and Deep Yellow.

Please refer to Section 7 for more detailed information on the profile of the Merged Group, including
pro-forma production targets.

6 Market capitalisation of selected ASX-listed uranium focused peers as of 14 June 2022, where market capitalisation is presented on a basic (undiluted) basis (with the
exception of the Merged Group's fully diluted market capitalisation of A$471m). Lotus Resources’ market capitalisation is calculated using a share count that includes
226,463,927 restricted ordinary shares. The Merged Group’s basic market capitalisation is calculated as the sum of the Deep Yellow and Vimy market capitalisations on a
basic (undiluted) basis as of 14 June 2022. The Merged Group’s diluted market capitalisation is calculated as the sum of the Deep Yellow and Vimy market capitalisations
based on the closing share price as of 14 June 2022 on a fully diluted basis, including Deep Yellow’s Performance Rights and zero exercise price options on issue that are
assumed to vest and exercise (i.e. unquoted securities are subject to vesting and exercise conditions, including time measures, performance hurdles and/or other
milestones). This also includes 3,500,000 Vimy Performance Rights issued on 1 April 2022 that are assumed to vest in a change of control event, Vimy Options that are
assumed to be exercised at the exercise price, as well as the 226,996 Vimy Shares that were issued on 29 April 2022 under Vimy's SSSP as approved by Vimy
Shareholders on 13 August 2019.

7 Combination of resources from Deep Yellow (273Mibs) and Vimy Resources (116Mibs), which reflect the companies’ latest available Measured + Indicated + Inferred
Resources presented on an attributable basis (i.e. % ownership basis). Deep Yellow Resource base assumes 100% ownership of Tumas, Tubas and Omahola and 85%
ownership of Aussinanis. Oponona has an option to acquire 5% of the Reptile Project, however the option is yet to be exercised.
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Figure 1-2 Production capacity (Mlbs per annum, ASX)?

L The Merged Group will
________ - potentially become the largest
| uranium producer on the ASX

3.5
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Figure 1-3 Global uranium listed peers by attributable Mineral Resources (Measured + Indicated +
Inferred) (Mlbs)®

¢ The Merged Group will have the Developers

p=——1 largest attributable resource

Restart
! 389{ inventory amongst its listed peers esta
I

1
Idled Producers
Vimy

Deep Yellow

Merged Group

Merged Group
Paladin Energy
NexGen Energy

Global Atomic
Denison Mines
Goviex Uranium

Bannerman
Fission Uranium
Forsys Metals
Laramide
Energy Fuels [
Toro Energy
Boss Energy
Peninsula Energy -
Ur-Energy -
Lotus Resources -

Berkeley Energia
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8 Primary ASX-listed pure-play uranium companies with a market capitalisation > US$100M. Production capacity presented on an attributable basis and excludes Energy
Resources of Australia (given the asset is currently in rehabilitation) and companies that have not yet completed a feasibility study.

9 Source: Public company information, websites, presentations, public feasibility studies, technical reports and drilling updates. Resources data as presented last updated
on 14 June 2022. Attributable Resources (% ownership stake basis) sourced from the latest feasibility study, preliminary economic assessment, drilling update, and/or
technical report. Consolidated Uranium includes deposits which have been acquired however the transaction may not yet have closed. Analysis only includes key listed
peers of Deep Yellow and Vimy i.e. excluding other companies such as Cameco or Kazatomprom. Resource numbers include M+I+| (Measured, Indicated, and Inferred
and historic resources).
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(c)

(d)

Creation of a significant uranium company with geographic diversification across two Tier-1
uranium jurisdictions (Australia and Namibia)

The Scheme provides a valuable opportunity for Vimy Shareholders to diversify the risk of their investment
through exposure to a more diversified portfolio of assets held by the Merged Group. The Merged Group
will be uniquely positioned, being one of the limited number of uranium companies globally with multi-asset
exposure diversified across two Tier-1 uranium jurisdictions (Australia and Namibia).

Australia is a Tier-1 mining jurisdiction ranked second globally by uranium production and hosts the world’s
largest uranium resource by country. Namibia is a Tier-1 uranium mining jurisdiction with a mature
regulatory environment and a government supportive of mining. Namibia is ranked fourth globally

by uranium production.°

Assuming both Mulga Rock and Tumas enter production (which remains subject to a final investment
decision (FID)), having two production centres in Australia and Namibia diversifies the risk profile of the
Merged Group relative to the stand-alone Vimy and Deep Yellow entities. The Merger diversifies the
Merged Group by asset, stage of development and geographic location, while mitigating potential impacts
from supply chain disruptions.

Figure 1-4 Globally diversified operations™"

Increased scale, liquidity and capital markets profile, driving enhanced financial flexibility
and the potential for further share price re-rating over time

If the Scheme is approved and implemented, Scheme Shareholders will continue to retain an interest
in Vimy's business through a shareholding in the Merged Group and will be in a position to benefit from
the increased scale and financial capacity offered by the Merged Group.

The Merged Group is estimated to have a pro-forma market capitalisation of approximately A$471 million'?,
cash and equivalents of approximately $106 million and no balance sheet debt'®. The pro-forma market
capitalisation positions the Merged Group to be one of the largest ASX-listed uranium companies.

The enlarged scale of the Merged Group also positions it to benefit from additional liquidity, given the
Merged Group is likely to satisfy a greater number of minimum investment thresholds for fund managers
and qualify for broader research coverage, potentially attracting a larger pool of investors.

The balance sheet capacity of the Merged Group provides enhanced financial flexibility to fund and deliver
the Merged Group’s strong development project pipeline and accelerate projects, if market conditions
permit. The Merged Group also provides an enlarged platform for potential value-accretive growth

and uranium sector consolidation.

© World Nuclear Association (September 2021).

" Resource and Reserve metrics reported on a 100% basis. Note (1) in map: Deep Yellow currently owns 100% of Tumas. Oponona has an option to acquire 5% of the
project, however the option is yet to be exercised; Note (2) in map: DFS forecast production capacity; Note (3) in map: 1.29% is equivalent to 12,900ppm U3Os.

12 The Merged Group’s pro-forma market capitalisation is calculated as the sum of the Deep Yellow and Vimy market capitalisations based on the closing share price as of
14 June 2022. Market capitalisation is presented on a fully diluted basis. This entails Deep Yellow’s performance rights and zero exercise price options on issue that are
assumed to vest and exercise (i.e. unquoted securities are subject to vesting and exercise conditions, including time measures, performance hurdles and/or other
milestones). This also includes 3,500,000 Vimy Performance Rights issued on 1 April 2022 that are assumed to vest in a change of control event, Vimy Options that are
assumed to be exercised at the exercise price, as well as the 226,996 Vimy Shares that were issued on 29 April 2022 under Vimy’s Salary Sacrifice Share Plan as
approved by Vimy Shareholders on 13 August 2019.

'3 Refer to Section 7.10 for further detail on the pro-forma financial metrics of the Merged Group.
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(e)

()

Highly credentialled combined uranium team with a proven track record of successfully delivering
projects from exploration to production

The Merger combines two complementary and highly experienced board and senior management teams
with a proven track record of successfully financing and developing uranium projects, and deep experience
in uranium marketing, contracting and sales.

The Merged Group senior management team will boast a combined 130+ years of experience in the mining
industry. The leadership team of the Merged Group will be well positioned to leverage its extensive
uranium knowledge, in-country experience and local relationships to deliver, and de-risk, its pipeline

of projects going forward.

The Merged Group Board will comprise seven members:

° Deep Yellow Managing Director, John Borshoff, will continue with the Merged Group Board
as CEO and Managing Director;

e Vimy Managing Director, Steven Michael, is expected to join the Merged Group Board as an Executive
Director;

. Wayne Bramwell is expected to join the Merged Group Board as a Non-Executive Director;
o Chris Salisbury will remain as a Non-Executive Chair;

° Gillian Swaby will remain as an Executive Director;

. Greg Meyerowitz will remain as a Non-Executive Director; and

. Mervyn Greene will remain as Non-Executive Director.

The Merged Group Board will maintain a strong commitment to comply with the ASX Corporate
Governance Principles and Recommendations.

Vimy’s and Deep Yellow’s existing senior management teams are being retained to maintain a continuity

of knowledge across all the Merged Group’s projects. The combined technical team will have proven expertise
across a broad range of uranium deposits, processing technologies, environmental and regulatory regimes,
and will be able to accelerate development and optimise processing routes. The overall goal of combining
these teams is to share knowledge, maintain best practice and ultimately drive value creation opportunities.

With the benefit of both management teams, the Merged Group aims to complete further studies, including
a review of Mulga Rock, with the benefit of Deep Yellow’s uranium team to lead identification of the best
possible processing route with the aim of optimising value. Likewise, Vimy’s technical team will work

with Deep Yellow to seek opportunities to optimise the value of Tumas.

The Merged Group will have a highly prospective growth pipeline, with an enhanced financial
position to optimise and potentially accelerate development

The Scheme will consolidate a portfolio of exploration, early stage and advanced stage uranium projects,
providing a strong development pipeline and significant growth optionality through uranium
“pounds in the ground”.

The Merged Group will have a highly prospective portfolio of exploration opportunities providing a pipeline
for organic growth, including the Alligator River Project (Alligator River) in the Northern Territory, Australia,
and the Omahola Uranium Project (Omahola) in Namibia.

The portfolio will include two advanced-stage near-term development assets in Mulga Rock and Tumas.
As outlined in Section 1.2(e) above, the Merged Group is undertaking further studies with the goal of
optimising value and accelerating the timeline for development (subject to market conditions).

See Section 7.5 for further information regarding the Merged Group’s growth pipeline and Section 8.4
for information regarding development risks that may impact the ability of the Merged Group to achieve
development of these projects.
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Figure 1-5 Merged Group combined project pipeline'*

(g) The Merged Group will be formed from strong ESG foundations and is expected to build on each
of Vimy’s and Deep Yellow’s ESG programs and initiatives

The Merged Group provides a strong platform to grow and evolve ESG objectives.

The Merged Group, if the Scheme is implemented, may progress its aim of becoming a global uranium
Tier-1 producer.

The Merged Group recognises the importance of health and safety and ESG principles and understands
they are critical in guiding sustainable practices and creating long-term value for all its stakeholders.

Assuming the Merged Group’s assets enter into production, the cash generated from the Merged Group

is expected to provide an increased capacity to invest in projects and technologies that will be required to build
a sustainable business in a low carbon environment. It is expected that this strengthened financial profile
should also provide greater optionality to invest in a variety of carbon reduction projects and technologies.

(h) The implied value of the Scheme Consideration represents a premium to the recent trading price
of Vimy Shares prior to announcement of the Scheme

The implied value of the Scheme Consideration represents:

(i) a18.8% premium to the closing price of a Vimy Share on 25 March 2022, being the last trading day
prior to the announcement of the Scheme;

(i) a23.0% premium to the 30-day VWAP to 25 March 2022; and
(iii) a20.4% premium to the 90-day VWAP to 25 March 2022."5

Based on the closing price of Deep Yellow Shares on 14 June 2022, being the Last Practicable Date,
the implied value of the Scheme Consideration is A$0.197 per Vimy Share.

Vimy Shareholders should note that the implied value of the Scheme Consideration will change from time
to time based on movements in Deep Yellow’s share price.

' Resources (M+1+1) and annual production capacity presented on 100% ownership basis.

'8 Premium based on the closing price and VWAP's of Deep Yellow and Vimy Shares on 25 March 2022, being the last trading day prior to announcement of the Merger
on 31 March 2022. Implied offer value calculated based on the VWAP of Deep Yellow on 25 March 2022, being the last trading day prior to announcement of the Merger
on 31 March 2022. Based on that closing price of Deep Yellow Shares on 25 March 2022, the Scheme Consideration had an implied value of A$0.285 per Vimy Share at
that time.

VIMY RESOURCES LIMITED
SCHEME BOOKLET

30



1 CONSIDERATIONS RELEVANT TO YOUR VOTE

U]

(1)

Figure 1-6 Implied value of the Scheme Consideration (as at 25 March 2022)'¢

Vimy trading price - Implied offer value

18.8%
| 4 4
0.24 23.0% 20.4%
\ \
0.21 0.21
Closing price 30-day VWAP 90-day VWAP

(25 March 2022)

A thorough competitive market sounding process has been undertaken and your Vimy Directors
have determined the proposal from Deep Yellow to be the most compelling currently available

In forming its unanimous recommendation to vote in favour of the Scheme'?, the Vimy Board has had regard to
the market sounding process that it undertook in conjunction with its financial adviser, Macquarie Capital
(Australia) Limited, in relation to the strategic review process as announced to the ASX on 18 November 2021.
This process involved engaging in discussions with a number of parties who were granted access to due
diligence information on Vimy. Various credible parties were engaged in discussions surrounding potential
corporate transactions and partnerships on individual assets, however the likely valuation metrics and level of
execution certainty were not as attractive to the Vimy Board as the current Scheme proposal from Deep Yellow.

Your Vimy Directors unanimously recommend that Vimy Shareholders vote in favour of the
Scheme'’, subject to no Superior Proposal emerging and the Independent Expert continuing to
conclude that the Scheme is in the best interests of Vimy Shareholders

The Vimy Board unanimously recommends that Vimy Shareholders vote in favour of the Scheme'”, subject
to no Superior Proposal emerging and the Independent Expert continuing to conclude that the Scheme
is in the best interests of Vimy Shareholders.

The decision of your Vimy Directors to give their recommendation in relation to the Scheme follows an
extensive Vimy due diligence assessment of Deep Yellow and consideration of the Scheme’s merits, including:

° the merits and challenges of continuing to operate Vimy as a stand-alone entity;
° the merits and strategic rationale of the Scheme; and
o the likelihood of a Superior Proposal for Vimy emerging in the future.

Your Vimy Directors consider the reasons to vote in favour of the Scheme (including those summarised in
this Section 1.2) outweigh the potential reasons to vote against the Scheme (including those summarised
in Section 1.3).

Your Vimy Directors consider the Scheme has the potential to realise greater benefits for Vimy Shareholders
than any other alternative currently available, including Vimy continuing as a stand-alone entity.

6 Premium based on the closing price and VWAP’s of Deep Yellow and Vimy Shares on 25 March 2022, being the last trading day prior to announcement of the Merger
on 31 March 2022. Implied offer value calculated based on the VWAP of Deep Yellow on 25 March 2022, being the last trading day prior to announcement of the Merger
on 31 March 2022. Based on that closing price of Deep Yellow Shares on 25 March 2022, the Scheme Consideration had an implied value of A$0.285 per Vimy Share at

that time.

7 In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.
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In relation to the Vimy Directors’ unanimous recommendation, Vimy Shareholders should note the
arrangements set out in Section 7.8(b) (in relation to the appointment of certain Vimy Directors to the
Merged Group Board) and Sections 2.6 and 2.18 (in relation to the treatment of Vimy Options and
Performance Rights), including that some Vimy Directors have certain interests in the outcome of the
Scheme which may differ from those of other Vimy Shareholders if the Scheme is implemented.

This includes your Vimy Directors appointed to the Deep Yellow Board being entitled to remuneration
determined in accordance with Deep Yellow’s remuneration policies as outlined in Section 6.10(k).

These arrangements are disclosed in this Scheme Booklet to allow Vimy Shareholders to consider the Vimy
Directors’ unanimous recommendation with the full context of the Vimy Directors’ interests in the outcome
of the Scheme'®,

Each Vimy Director intends to vote in favour of the Scheme in respect of any Vimy Shares held or
controlled by them at the time of the Scheme Meeting, subject to no Superior Proposal emerging and the
Independent Expert continuing to conclude that the Scheme is in the best interests of Vimy Shareholders.

(k) The Independent Expert has concluded that the Scheme is fair and reasonable and in the best
interests of the Vimy Shareholders in the absence of a Superior Proposal. As at the Last
Practicable Date, no Superior Proposal for Vimy has emerged

The Independent Expert, Deloitte Corporate Finance Pty Limited, has concluded that the Scheme is fair
and reasonable and in the best interests of Vimy Shareholders in the absence of a Superior Proposal.

The reasons for the Independent Expert’s conclusion are set out in the Independent Expert’'s Report
in Appendix 1. Your Vimy Directors recommend that Vimy Shareholders read the Independent Expert’s
Report in full.

() If you are an Australian resident for taxation purposes and receive New Deep Yellow Shares,
you should generally be able to obtain CGT roll-over relief on any capital gains. Eligible Vimy
Shareholders will also avoid brokerage costs

The New Deep Yellow Shares issued as Scheme Consideration are expected to satisfy the general
requirements of the CGT scrip for scrip roll-over provision of the Income Tax Assessment Act 1997

(ITAA 97). As aresult, CGT roll-over relief should be available to Australian tax resident Vimy
Shareholders who receive the Scheme Consideration. Further details of the tax implications of the Scheme
are set out in Section 9.

A Class Ruling is currently being sought from the Australian Taxation Office (ATO) by Vimy on behalf of
Vimy Shareholders to confirm the income tax consequences set out in Section 9 in respect of the Scheme,
including whether Vimy's Australian resident Shareholders, who would otherwise make a capital gain on
disposal of their Vimy Shares, may be eligible to obtain scrip for scrip roll-over relief pursuant to Subdivision
124-M of the ITAA 97.

All Vimy Shareholders are advised to seek independent professional advice about their particular
circumstances including, for non-resident Vimy Shareholders, foreign tax consequences.

Eligible Vimy Shareholders will not incur any brokerage cost on disposal of their Vimy Shares to
Deep Yellow under the Scheme.

(m) The price of Vimy Shares may fall if the Scheme is not approved

Between 25 March 2022 and the Last Practicable Date, Vimy Shares have traded in the range of $0.18 to
$0.31 per Share. Your Vimy Directors expect that if the Scheme does not proceed, the price of Vimy
Shares on ASX may fall, assuming no comparable proposal or Superior Proposal emerges.

'8 In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.
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Key reasons to vote against the Scheme

The Scheme has a number of disadvantages and risks that Vimy Shareholders should consider in deciding
how they should vote at the Scheme Meeting.

Although your Vimy Directors consider that these disadvantages and risks are outweighed by the advantages
of the Scheme and that the Scheme is in the best interests of Vimy Shareholders (in the absence of a Superior
Proposal), Vimy Shareholders should consider their individual circumstances in determining how to vote in
relation to the Scheme.

(a)

(b)

(c)

(d)

(e)

You may not agree with the unanimous recommendation of the Vimy Directors and the Independent
Expert’s conclusion

You may disagree with the unanimous recommendation of your Vimy Directors'® and/or the conclusion of
the Independent Expert, who has concluded that the Scheme is fair and reasonable and in the best
interests of Vimy Shareholders, in the absence of a Superior Proposal.

Refer to Appendix 1 for a copy of the Independent Expert’s Report.
The exposure of Vimy Shareholders to Vimy’s assets is diluted in the Merged Group

Following the implementation of the Scheme, Vimy Shareholders will hold approximately 47% of the fully
diluted issued share capital of the Merged Group. Accordingly, Vimy Shareholders will have a diluted exposure
to the Mulga Rock and Alligator River Projects but will, however, gain exposure to Deep Yellow’s Namibian
projects.

It is possible that you may wish for Vimy to remain a stand-alone entity because you specifically invested
in Vimy to seek exposure to a company with only Australian uranium assets.

The Scheme exposes Vimy Shareholders to Namibia as a jurisdiction, compared to Vimy as a stand-
alone entity which is focussed solely on Australia

The Merged Group will have exposure to Namibia as compared to Vimy as a stand-alone entity and you
may consider the country risk profile of this to be disadvantageous relative to that of Vimy as a stand-alone
entity with only Australian country risk exposure.

See Sections 8.3 and 8.4 for specific risk factors relating to the Scheme, the creation of the Merged Group
and risks relating to the Merged Group, including the risk relating to “government policy and sovereign risk”.

The Scheme alters the risk profile for Vimy Shareholders compared to Vimy as a stand-alone entity

If the Scheme is implemented, Vimy will become a wholly-owned subsidiary of Deep Yellow, and the
Scheme Shareholders will become Deep Yellow Shareholders. As a result, Scheme Shareholders will
be directly exposed to:

o new risks relating to Deep Yellow; and

° certain additional risks relating to the integration of Vimy and its operations with Deep Yellow and its
operations (which are set out in Section 8).

For certain Vimy Shareholders, the change in risk profile of the Merged Group may be perceived as a
disadvantage. The risks identified above, together with other risks, are considered in further detail in
Section 8 of this Scheme Booklet.

A Superior Proposal for Vimy may emerge in the future, if Vimy were to continue as a stand-alone entity

You may believe that there is a possibility that a Superior Proposal for Vimy could emerge in the
foreseeable future. However, between the date the Merger was announced (being 31 March 2022) and
the Last Practicable Date (being 14 June 2022) no third party has approached Vimy's Board with a
Competing Proposal and no Superior Proposal has been received.

' In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6
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(f)

(9)

If a Superior Proposal emerges, this will be announced to ASX, and your Vimy Directors would carefully
consider such Superior Proposal and advise Vimy Shareholders accordingly.

Importantly, the Scheme does not prevent Vimy Shareholders from benefitting from a proposal for the
Merged Group in the future, if such a proposal were to emerge.

The tax consequences of the Scheme being implemented may not suit your current financial
position or tax circumstances

Implementation of the Scheme may trigger taxation consequences for Vimy Shareholders. A general guide
to the Australian taxation implications of the Scheme has been prepared by Vimy’s taxation advisor, KPMG,
and is set out in Section 9.

All Vimy Shareholders are advised to seek independent professional advice about their particular
circumstances, including foreign tax consequences for non-resident Vimy Shareholders.

The trading value of the Scheme Consideration is not certain and will depend on the price at which
Deep Yellow Shares trade on the ASX after the Implementation Date

The Scheme Consideration is not certain and the exact value that you receive for your Vimy Shares may
move adversely from the market value of the Scheme Consideration on the date of this Scheme Booklet or
the Scheme Meeting. Alternatively, if there is an increase in the relative price of Deep Yellow Shares, the
effective value you receive for your Vimy Shares may move favourably from the market value of the Scheme
Consideration on the date of this Scheme Booklet or Scheme Meeting.

Other relevant considerations

(a)

(b)

(c)

The Scheme may be implemented even if you do not vote, or vote against the Scheme

Even if you do not vote, or if you vote against the Scheme, the Scheme may still be implemented if it is
approved by the Requisite Majorities of Vimy Shareholders and by the Court. If this occurs and you are a
Vimy Shareholder, your Vimy Shares will be transferred to Deep Yellow and you will receive the Scheme
Consideration even though you did not vote on, or vote against, the Scheme.

Costs of the Scheme

Vimy has already incurred, and will continue to incur costs in respect of the proposal to implement the
Scheme. These include costs incurred as a result of negotiation with Deep Yellow, retention of advisers,
facilitating Deep Yellow’s access to due diligence, engaging with ASIC, ASX and the Court, engagement
of the Independent Expert, Independent Technical Specialist and the Investigating Accountant, and the
preparation of this Scheme Booklet. If the Scheme is not implemented in circumstances where no Superior
Proposal emerges and is completed, Vimy will not receive any material value for the costs it has incurred
in connection with the Scheme. Refer to Section 7.10 for further information.

Under the Scheme Implementation Deed entered into between Vimy and Deep Yellow, a break fee of
$2,500,000 may become payable by one party to the other in the circumstances described in Section 2.14.

No brokerage will be payable on the transfer of your Vimy Shares pursuant to the Scheme

Scheme Shareholders (including Ineligible Shareholders) will not pay brokerage fees on the disposal of their
Vimy Shares pursuant to the Scheme. Brokerage (and other costs) will however be deducted from the
proceeds of sale by the Sale Agent of New Deep Yellow Shares that would otherwise have been issued to
Ineligible Shareholders under the Sale Facility. Refer to Section 2.16 for further information.
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(d) Warranties by Scheme Shareholders

(e)

(f)

(9)

If the Scheme becomes Effective, each Scheme Shareholder will be deemed to have given certain
warranties in favour of Deep Yellow, including that, as at the Implementation Date:

e all of their Scheme Shares (including any rights and entitlements attaching to those Scheme Shares)
which are transferred to Deep Yellow under the Scheme will, on the date on which they are transferred
to Deep Yellow, be free from all mortgages, charges, liens, encumbrances, pledges, security interests
(including any 'security interests' within the meaning of section 12 of the PPSA) and interests of third
parties of any kind, whether legal or otherwise, and restrictions on transfer of any kind; and

o they have no existing right to be issued any other Scheme Shares, Vimy Options, Vimy performance
rights, Vimy convertible notes or any other Vimy securities.
Refer to Section 2.10 for further information.

The Scheme has a number of conditions

In addition to the need to obtain Vimy Shareholder and Court approval, the Scheme is subject to a number
of other conditions. These conditions are outlined in Section 2.5 and are set out in full in clause 3.1 of the
Scheme Implementation Deed in Appendix 5 to this Scheme Booklet. All these conditions need to be
satisfied (or alternatively waived, in the case of certain conditions that are capable of being waived) in order
for the Scheme to proceed.

Your Directors have reviewed the conditions and do not consider them to be unduly onerous or inconsistent
with market practice for a transaction of this nature. As at the date of this Scheme Booklet your Directors
are not aware of any matter that would result in a breach or non-fulfilment of any of those conditions.

All or nothing outcome — Scheme
If all of the conditions and approvals for the Scheme are satisfied or waived (as applicable):

. it will bind all persons registered as Vimy Shareholders as at the Record Date, including those who
do not vote on the Scheme and those who vote against it, meaning that all persons who qualify as
Scheme Shareholders will relinquish ownership of their Vimy Shares and will receive the Scheme
Consideration; and

° Vimy will become a wholly owned subsidiary of Deep Yellow and delisted from ASX.

Conversely if all of the conditions and approvals for the Scheme are not satisfied or waived (as applicable),
the status quo will be preserved, meaning that:

e Vimy Shareholders will retain all of their shares;

° the existing Vimy Board and management will continue to operate Vimy's business (with the exception
of The Hon. Cheryl Edwardes AM, who advised at Vimy’s 2021 Annual General Meeting of her
intention to retire from the Board in 2022);

o the advantages of the Scheme, as outlined in Section 1.2, will not be realised and equally some of the
disadvantages of the Scheme, as outlined in Section 1.3 will no longer be relevant; and

. Vimy Shareholders will retain their current investment in Vimy Shares and in doing so will continue
to retain the benefits of that investment and continue to be exposed to the risks associated with that
investment. These risks include risks that are specific to Vimy's business (see Section 8.6).

Transaction costs
Vimy Shareholders

If the Scheme proceeds Vimy Shareholders will not be required to pay any brokerage or other costs
on the disposal of their Vimy Shares under the Scheme.
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(h)

(i)

Vimy

As at the date of this Scheme Booklet Vimy has incurred (or expects to incur) costs of approximately
A$4,306,100 in developing the Scheme to the point that it is capable of being submitted to Vimy
Shareholders as a formal offer for their consideration. These costs include negotiations with Deep Yellow,
facilitating Deep Yellow's due diligence investigations, the retention of advisers, engagement of the
Independent Expert and preparation of this Scheme Booklet.

If the Scheme does not proceed and no Superior Proposal is implemented, Vimy's results for the financial
years ending 30 June 2022 and 30 June 2023 will be negatively impacted.

Exclusivity arrangements
The Scheme Implementation Deed contains certain customary exclusivity arrangements, including:
. reciprocal no shop provisions;

. reciprocal no talk and no due diligence provisions (each subject to customary exceptions to allow the
directors of Vimy and Deep Yellow to comply with their fiduciary obligations); and

. a matching right regime in favour of Deep Yellow in relation to any Superior Proposal received by Vimy.

A more detailed summary of these exclusivity arrangements is provided in Section 2.13. The full terms of
these exclusivity arrangements are set out in clause 8 of the Scheme Implementation Deed which is
included as Appendix 5 to this Scheme Booklet.

Break fee

In certain circumstances, a break fee of $2,500,000 may be payable:

. to Deep Yellow by Vimy (Vimy Break Fee); or

. to Vimy by Deep Yellow (Deep Yellow Break Fee).

The Vimy Break Fee is payable to Deep Yellow where:

° a Vimy Director makes a change in recommendation of the Scheme;

° a Competing Proposal in respect of Vimy is made and the Vimy Board publicly announces that it has
determined that the Competing Proposal is a Superior Proposal; or

° Deep Yellow becomes entitled to validly terminate the Scheme Implementation Deed for a material
breach by Vimy.

Further details on payment of the break fees are set out in Section 2.14 and clause 9 of the Scheme
Implementation Deed.
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Introduction

This Section:

° discusses the purpose and effect of the Scheme;

° provides a summary of the conditions and approvals required for the Scheme to proceed; and

° provides a summary of the rights of Vimy and Deep Yellow to terminate the Scheme Implementation Deed.

If the conditions for the Scheme are satisfied or waived (as applicable), the manner in which the Scheme will be
implemented is described in Section 2.8.

Background

On 31 March 2022, the Vimy Board announced it had entered into the Scheme Implementation Deed with
Deep Yellow under which Deep Yellow will acquire all of the Vimy Shares under a members' scheme of
arrangement between Vimy and its shareholders.

A copy of the Scheme Implementation Deed is included as Appendix 5 to this Scheme Booklet.

The Scheme is a merger proposal under which the Scheme Shareholders (being Vimy Shareholders as at the
Record Date) will transfer all of their Vimy Shares to Deep Yellow on the Implementation Date (expected to be
on or around Thursday, 4 August 2022) in exchange for receiving Deep Yellow Shares at a ratio of 0.294 New
Deep Yellow Shares for every Vimy Share held as at the Record Date. That arrangement contemplates that
Deep Yellow will acquire 100% ownership and control of Vimy. If the Scheme becomes Effective, Vimy will
become a wholly-owned and controlled subsidiary of Deep Yellow and will be delisted from ASX. The terms of
the Scheme are set out in full in Appendix 3 to this Scheme Booklet.

The Scheme must be approved by the Requisite Majorities of the Vimy Shareholders at the Scheme Meeting and
approved by the Court.

If all of the other approvals and conditions for the Scheme are satisfied or waived (as applicable) the Scheme will
constitute a binding arrangement between Vimy and each Scheme Shareholder to undertake the steps required to:

° transfer all of their Scheme Shares to Deep Yellow on the Implementation Date; and
o otherwise give effect to the Scheme.

If all of the approvals and conditions for the Scheme are satisfied or waived (as applicable) the holders
of Scheme Shares will be bound by the Scheme whether or not they:

° participate in the virtual Scheme Meeting;
o vote at the Scheme Meeting; or

° vote against the Scheme at the Scheme Meeting.

What consideration will you receive under the Scheme?

Provided that the Scheme becomes Effective, Scheme Shareholders will be issued 0.294 New Deep Yellow
Shares for each Scheme Share they currently hold.

If you are an Ineligible Shareholder, you will not be issued with any New Deep Yellow Shares. Instead, the New
Deep Yellow Shares that would otherwise have been issued to you will be sold by the Sale Agent and you will
receive the net Sale Proceeds. Further information is provided at Section 2.16 of this Scheme Booklet.

In the case of any Scheme Shares held in joint names, any Scheme Consideration will be issued to and
registered in the names of the joint holders.
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Where the calculation of the number of New Deep Yellow Shares to be issued to Scheme Shareholders results
in fractional entitlements to a New Deep Yellow Share, the fractional entitlement:

e which is 0.5 or greater will be rounded up to the nearest whole number of New Deep Yellow Shares; and
° which is less than 0.5 will be rounded down to the nearest whole number of New Deep Yellow Shares,

after aggregating all holdings of the Scheme Shareholder and in a manner which avoids manipulation of a
Scheme Shareholder's holdings to take advantage of the rounding entitlement.

All New Deep Yellow Shares issued to Scheme Shareholders under the Scheme will rank equally in all respects
with all existing Deep Yellow Shares on issue as at the Implementation Date. See Section 6.10 for more
information regarding the rights attaching to the New Deep Yellow Shares.

Deed Poll

Deep Yellow has executed a Deed Poll in favour of the Scheme Shareholders and promises to perform the
actions attributed to it under the Scheme and acquire and provide consideration for all of the Vimy Shares under
the Scheme subject to the satisfaction of certain conditions precedent.

A copy of the Deed Poll is set out in Appendix 6 to this Scheme Booklet.

Scheme Conditions

The Scheme is subject to a number of Scheme Conditions, set out below. Terms capitalised in this Section 2.5
have the meaning given to them in the Scheme Implementation Deed.

(a) (Vimy Shareholder approval) Vimy Shareholders agree to the Scheme at the Scheme Meeting by the
requisite majorities under section 411(4)(a)(ii) of the Corporations Act (Requisite Majorities);

(b) (Court approval) the Court approves the Scheme in accordance with section 411(4)(b) of the Corporations
Act;

(c) (Independent Expert) the Independent Expert concludes in the Independent Expert’'s Report that in its
opinion the Scheme is in the best interests of Vimy Shareholders, on or before the date on which the
Scheme Booklet is registered with ASIC under the Corporations Act, and the Independent Expert does
not adversely change or publicly withdraw this conclusion prior to 8.00am on the Second Court Date;

(d) (No restraints or regulatory action) as at 8.00am on the Second Court Date, there is not in effect any
temporary, preliminary or final order, decision, action, application or decree to or issued by any court of
competent jurisdiction, Government Agency or public authority in connection with, or which restrains or
prohibits, or otherwise materially adversely impacts, or could reasonably be expected to materially
adversely impact, the Scheme;

(e) (Regulatory consents and approvals) before 8.00am on the Second Court Date, all other regulatory
approvals which are necessary to implement the Scheme are obtained (unconditionally or subject to
conditions acceptable to Deep Yellow and Vimy, acting reasonably) from:

(i) ASIC;and
(i) ASX;

(f)  (Vimy Unlisted Securities) before 8.00am on the Second Court Date:
(iy each holder of the Vimy Unlisted Securities:

(A) exercises or converts (as the case may be) all of the Vimy Unlisted Securities they hold so that
the new Vimy Shares issued upon such exercise will be subject to the Scheme; or

(B) enters into an Unlisted Security Exchange Agreement regarding the Vimy Unlisted Securities
held by the holder of Vimy Unlisted Securities pursuant to clause 5.11 and Schedule 2 Part C
of the Scheme Implementation Deed prior to the Second Court Date; or
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(i) the Vimy Unlisted Securities lapse, or Vimy has otherwise entered into or facilitated such other legally
binding obligations or arrangements consistent with lapsing or Schedule 2 Part C of the Scheme
Implementation Deed, to ensure that, by the Scheme Record Date, there will be no unlisted securities
on issue;

(Vimy Material Adverse Effect) no Material Adverse Effect in respect of Vimy occurs or is announced or
becomes known to Deep Yellow between (and including) the date of the Scheme Implementation Deed and
8.00am on the Second Court Date;

(Deep Yellow Material Adverse Effect) no Material Adverse Effect in respect of Deep Yellow occurs or is
announced or becomes known to Vimy between (and including) the date of the Scheme Implementation
Deed and 8.00am on the Second Court Date;

(Vimy Prescribed Occurrence) no Vimy Prescribed Occurrence occurs between the date of the Scheme
Implementation Deed and 8.00am on the Second Court Date;

(Deep Yellow Prescribed Occurrence) no Deep Yellow Prescribed Occurrence occurs between the date
of the Scheme Implementation Deed and 8.00am on the Second Court Date;

(ASX quotation) the New Deep Yellow Shares to be issued pursuant to the Scheme have, before 8.00am
on the Second Court Date, been approved for official quotation on the ASX (provided that any such
approval may be subject to the Scheme becoming Effective, to other customary conditions and any other
conditions reasonably acceptable to Deep Yellow) and such approval remains in full force and effect in all
respects and does not become subject to any written notice of intention to revoke, suspend, restrict, modify
or not renew the same;

(Vimy Material Counterparty Consents) Vimy obtains all Material Counterparty Consents on terms
reasonably acceptable to Deep Yellow and no such consents have been withdrawn or revoked before
8.00am on the Second Court Date;

(Vimy Representations and Warranties) the Vimy Representations and Warranties are true and correct
in all material respects as at the date of the Scheme Implementation Deed and as at 8.00am on the Second
Court Date;

(Deep Yellow Representations and Warranties) the Deep Yellow Representations and Warranties are
true and correct in all material respects as at the date of the Scheme Implementation Deed and as at
8.00am on the Second Court Date;

(Vimy net cash position) Vimy has at least A$17,000,000 in net cash as at 8.00am on the date of the
Scheme Meeting; and

(No termination) neither the Scheme Implementation Deed nor the Deed Poll have been terminated in
accordance with their terms as at 8.00am on the Second Court Date.

At the date of this Scheme Booklet neither Vimy nor any of the Vimy Directors are aware of any circumstances
that would cause any of the Scheme Conditions to not to be satisfied or which could result in termination of the
Scheme Implementation Deed.

Vimy will make a statement regarding the status of all of the Scheme Conditions at the commencement of the
Scheme Meeting.

The Scheme Conditions are set out in full in the Scheme Implementation Deed, included at Appendix 5 to this
Scheme Booklet.
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2.6 Directors' recommendation and contingent benefits

The Directors of Vimy as at the date of this Scheme Booklet are:

Table 2-1 Vimy Directors

The Hon. Cheryl Edwardes AM Independent Non-Executive Chair

Wayne Bramwell Independent Non-Executive Director

Steven Michael Managing Director and Chief Executive Officer
Anthony Chamberlain Executive Director and Chief Operating Officer

Profiles of each member of the Vimy Board can be found on Vimy's Website.

Your Vimy Directors have unanimously formed the conclusion that the Scheme is in the best interests of
Vimy Shareholders and recommend that Vimy Shareholders vote in favour of the Scheme'”, in the absence
of a Superior Proposal and the Independent Expert continuing to conclude that the Scheme is in the best
interests of Vimy Shareholders.

For the reasons set out below, Vimy Directors unanimously believe that:
° the advantages of the Scheme outweigh its disadvantages and risks; and

o the Scheme is expected to create long-term value for Vimy Shareholders (in their future capacity as
Deep Yellow Shareholders) and is in the best interests of Vimy Shareholders.

Each Vimy Director intends to vote any interest he has in his or her Vimy Shares in favour of the Scheme, in the
absence of a Superior Proposal.

No Superior Proposal from another party has been received as at the date of this Scheme Booklet.

In forming their unanimous recommendation your Directors have carefully considered the conditions,
advantages, disadvantages and risks of the Scheme. These matters are described in more detail in Sections 1
and 8 of this Scheme Booklet and in the Independent Expert's Report in Appendix 1 to this Scheme Booklet.
Your Directors consider that the advantages of the Scheme outweigh its disadvantages and risks.

Vimy Director Interests in the Scheme

In relation to the unanimous recommendation of the Vimy Directors, Vimy Shareholders should note that certain
Directors have certain interests in the outcome of the Scheme vote which may differ from those of other Vimy
Shareholders if the Scheme is implemented, as described below.

(@) The Hon. Cheryl Edwardes AM

If the Scheme is approved and implemented, Ms Edwardes will also receive a cash payment of $45,737.54
in lieu of Vimy Shares to be issued in satisfaction of her non-executive director fee sacrifice amount of
approximately $33,750 under the SSSP. Further details are provided in Section 5.13(a).

Additionally, Ms Edwardes holds or controls 2,741,131 Vimy Shares, which have an aggregated value

of $781,222, '8 and 272,667 Vimy Options (all of which are expected to be exercised prior to the Scheme
Record Date), which will have an aggregated value of $55,351.40."° The total financial value of those Vimy
Shares and Vimy Options is estimated to be $836,574 (before tax).

The other Vimy Directors, excluding Ms Edwardes, consider that the nature, scope and quantum of the
contingent personal benefits that Ms Edwardes is expected to receive if the Scheme is implemented ought
not preclude her from joining with the other Vimy Directors in making a public voting recommendation to

"7 In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.

'8 Based on an implied price of A$0.285 per Vimy Share, which is based on the last closing price of Deep Yellow Shares on 25 March 2022 (being the last trading day for
Vimy Shares and Deep Yellow Shares prior to the ASX Announcement)

19 Calculated with reference to the implied price of A$0.285 per Vimy Share, minus the exercise price of A$0.0820 per Vimy Option.
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Vimy Shareholders in relation to the Scheme in the ASX Announcement, the Scheme Booklet or in any
other future ASX announcement to be made regarding the Scheme.

(b) Wayne Bramwell

If the Scheme is implemented, it is intended that Mr Bramwell will be appointed as a non-executive director
of Deep Yellow, on the terms summarised in Section 7.8(b). As at the date of this Scheme Booklet,

no specific arrangements in this regard have been agreed between Deep Yellow and Mr Bramwell but it is
expected that the terms of the appointment will be as per the existing Deep Yellow Remuneration Policy.

The other Vimy Directors, excluding Mr Bramwell, consider that the nature, scope and quantum of the
contingent personal benefits that Mr Bramwell is expected to receive if the Scheme is implemented ought
not preclude him from joining with the other Vimy Directors in making a public voting recommendation to
Vimy Shareholders in relation to the Scheme in the ASX Announcement, the Scheme Booklet or in any
other future ASX announcement to be made regarding the Scheme.

(c) Steven Michael
If the Scheme is approved and implemented, Mr Michael is expected to:

. be appointed as an executive director of Deep Yellow on the terms summarised in Section 7.8(b)
(as at the date of this Scheme Booklet, no specific arrangements in this regard have been agreed
between Deep Yellow and Mr Michael but it is expected that the terms of the appointment will be as
per the existing Deep Yellow Remuneration Policy); and

. receive accelerate the vesting of his 2,000,000 Vimy Performance Rights and subsequent conversion
(upon a change of control) of the Performance Rights to Vimy Shares (which would be eligible to
participate in the Scheme), valued at approximately $570,000 before tax.2°

The other Vimy Directors, excluding Mr Michael, consider that the nature, scope and quantum of the
contingent personal benefits that Mr Michael is expected to receive if the Scheme is implemented ought not
preclude him from joining with the other Vimy Directors in making a public voting recommendation to Vimy
Shareholders in relation to the Scheme in the ASX Announcement, the Scheme Booklet or in any other
future ASX announcement to be made regarding the Scheme.

(d) Anthony Chamberlain
If the Scheme is approved and implemented, Dr Chamberlain is expected to:

e join the executive team of Deep Yellow on terms to be determined and finalised based on market
practice;

o receive a cash payment of $24,984.37 in lieu of Vimy Shares to be issued in satisfaction of his non-
executive director fee sacrifice amount of approximately $19,000 under the SSSP. Further details are
provided in Section 5.13(a); and

° accelerate the vesting of his 1,500,000 Vimy Performance Rights and subsequent conversion (upon a
change of control) of the Performance Rights to Vimy Shares (which would be eligible to participate
in the Scheme), valued at approximately $427,500 before tax.°

Additionally, Dr Chamberlain holds or controls 2,932,844 Vimy Shares, which have an aggregated value
of $835,861,%° and 121,333 Vimy Options (all of which are expected to be exercised prior to the Scheme
Record Date), which will have an aggregated value of $24,630.2" The total financial value of those Vimy
Shares and Vimy Options is estimated to be $860,491.

The other Vimy Directors, excluding Dr Chamberlain, consider that the nature, scope and quantum of the
contingent personal benefits that Dr Chamberlain is expected to receive if the Scheme is implemented
ought not preclude him from joining with the other Vimy Directors in making a public voting recommendation

20 Based on an implied price of A$0.285 per Vimy Share, which is based on the last closing price of Deep Yellow Shares on 25 March 2022 (being the last trading day for
Vimy Shares and Deep Yellow Shares prior to the ASX Announcement)

2! Calculated with reference to the implied price of A$0.285 per Vimy Share, minus the exercise price of A$0.0820 per Vimy Option.
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to Vimy Shareholders in relation to the Scheme in the ASX Announcement, the Scheme Booklet or in any
other future ASX announcement to be made regarding the Scheme.

These arrangements are disclosed throughout this Scheme Booklet to allow Vimy Shareholders to

consider these arrangements in the context of the Vimy Directors' recommendations that Vimy Shareholders
should vote in favour of the Scheme, subject to no Superior Proposal emerging and the Independent Expert
continuing to conclude that the Scheme is in the best interests of Vimy Shareholders. Vimy Shareholders should
have regard to these arrangements when considering the recommendations of The Hon. Cheryl Edwardes AM,
Wayne Bramwell, Steven Michael and Anthony Chamberlain in relation to the Scheme and, if they disagree with
the basis upon which they conclude it is appropriate to make a recommendation in relation to the Scheme, may
choose to discount their recommendations accordingly.

Independent Expert's conclusion

Vimy engaged the Independent Expert, Deloitte to prepare a report expressing an opinion on whether the
Scheme is in the best interest of Vimy Shareholders. Your Directors' unanimous recommendation in relation
to the Scheme?? is supported by the Independent Expert, Deloitte.

The Independent Expert has concluded that the Scheme is fair and reasonable and in the best interest of holders
of Vimy Shareholders.

The Independent Expert's Report is set out in full in Appendix 1 to this Scheme Booklet and you are strongly
encouraged to read that report as part of your assessment of the Scheme.

You are not obliged to accept the Vimy Directors' recommendation or the view of the Independent Expert.
In particular, you may believe that Vimy will deliver greater returns over the long term by not becoming part
of the Deep Yellow Group. Some of the other reasons why you may decide to vote against the Scheme
are set out in Section 1.3.

You should note that if you decide to vote against the Scheme, the Scheme will nevertheless proceed if it is agreed
to by the Requisite Majorities of Shareholders and if certain other Scheme Conditions are satisfied or waived.

Implementation of Scheme
(@) Scheme Meeting and Vimy Shareholder Approval

At the First Court Hearing on Wednesday, 15 June 2022, the Court ordered Vimy to convene a meeting of
Vimy Shareholders to consider and vote on the Scheme.

The notice convening the Scheme Meeting is set out in Appendix 4 to this Scheme Booklet. The fact that
the Court has ordered that the Scheme Meeting be convened is no indication that the Court has a view
as to the merits of the Scheme or as to how Vimy Shareholders should vote. On these matters, Vimy
Shareholders must reach their own decision.

Eligibility to vote at the Scheme Meeting

Each person who is registered on the Share Register as a Vimy Shareholder as at the Voting Entitlement
Time (5.00pm (AWST) on Monday, 18 July 2022) is entitled to watch and participate in the Scheme Meeting
virtually, either through direct participation, by proxy or attorney or, in the case of a corporate Vimy
Shareholder or proxy, by a representative.

Section 4 provides full details of how to vote at the Scheme Meeting. The proxy form for the Scheme
Meeting is enclosed with this Scheme Booklet.

22| relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6
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(b)

Voting majority required

The Scheme will only become Effective and be implemented if it is:

o agreed to by the Requisite Majorities of holders of Vimy Shareholders at the Scheme Meeting; and
° approved by the Court at the Second Court Hearing.

Agreement to the Scheme by Vimy Shareholders requires the resolution at the Scheme Meeting to be
agreed to by:

o (Headcount Test) a majority in number (more than 50%) of Vimy Shareholders present and voting
(either in person, by proxy, attorney, or, in the case of corporate Vimy Shareholders, body corporate
representative) at that Scheme Meeting; and

. (Voting Test) at least 75% of the total number of votes cast on the resolution by Vimy Shareholders
present and voting (either in person, by proxy, attorney, or, in the case of corporate Vimy
Shareholders, body corporate representative) at the Scheme Meeting.

The Court has the power to approve the Scheme even if the Headcount Test has not been satisfied.
For example, the Court may do so if there is evidence that the result of the vote has been unfairly
influenced by activities such as Share Splitting. However, there is no guarantee that the Court will grant
such a waiver.

The results of the Scheme Meeting will be available as soon as possible after the conclusion of the Scheme
Meeting and announced to the ASX.

Please note that the Scheme Meeting may be postponed or adjourned if satisfaction or waiver (where
permitted) of a Scheme Condition is delayed. Any postponement or adjournment of the Scheme Meeting
will be announced to ASX.

Subsequent to the Scheme Meeting
If:
o the Scheme is approved by Vimy Shareholders at the Scheme Meeting; and

o all other conditions to the Scheme as described in Section 2.5 (other than Court approval of the
Scheme) have been satisfied or waived (as applicable),

the further general steps required to implement the Scheme are as described in the remainder of this
Section.

The description of these general steps is based on the obligations that Vimy and Deep Yellow have under
the Scheme Implementation Deed. Deep Yellow has also signed the Deed Poll in which it covenants in
favour of Scheme Shareholders to perform the actions attributed to it under the Scheme and to provide the
Scheme Consideration in accordance with the Scheme. The Scheme Implementation Deed is contained in
Appendix 5 to this Scheme Booklet. The Deed Poll is contained in Appendix 6 to this Scheme Booklet.

Apply to Court for approval of Scheme

At the Second Court Hearing, Vimy will apply to the Court for orders approving the Scheme. It is expected
that the Second Court Date will be held on or about Tuesday, 26 July 2022. Any change to this date will be
announced through ASX and will be available on ASX's website .

The Court has a wide, overriding discretion whether or not to approve the Scheme under Section 411(4)(b)
of the Corporations Act and may refuse to approve the Scheme even if the Scheme Resolution is passed
by the Requisite Majorities of Vimy Shareholders.

ASIC has been requested to issue a written statement indicating that it has no objection to the Scheme.
Typically, ASIC provides this statement shortly before the Second Court Date. If ASIC does not produce a
written statement that it has no objection to the Scheme, the Court may still approve the Scheme provided
it is satisfied that Section 411(17)(a) of the Corporations Act is satisfied.
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(c)

(d)

Any Vimy Shareholder and, with the Court’s permission, any other interested person, has a right to seek
leave to appear at the Second Court Hearing to oppose the approval of the Scheme by the Court, or to
make submissions to the Court in relation to the Scheme. If you wish to oppose approval of the Scheme
by the Court at the Second Court Hearing you must file with the Court, and serve on Vimy, a notice of
appearance in the form prescribed under the Supreme Court (Corporations) Rules 2004 (WA), together
with any affidavit on which you wish to rely at the hearing. The notice of appearance and affidavit

must be served on Vimy at its address for service at least one day before the Second Court Date.

The address for service is: First Floor, 1209 Hay Street, West Perth, 6005, Western Australia.
If the Court approves the Scheme:

° Vimy will make an announcement to ASX notifying the market of the receipt of Court approval,
with that announcement to be made on the day on which the Court approves the Scheme;

. in that same announcement, the Vimy Directors will set the Record Date; and

. as soon as possible and in any event by 5.00pm on the first Business Day after the day on which the
Court approves the Scheme, Vimy will lodge an office copy of the Court's orders with ASIC under
Section 411(10) of the Corporations Act. On that date (which is expected to be Wednesday,

27 July 2022), the Scheme will become Effective.

If the Scheme becomes Effective, Vimy and Deep Yellow will become bound to implement the Scheme in
accordance with the terms of the Scheme Implementation Deed, the Deed Poll and the Scheme. Only
Vimy Shareholders who qualify as Scheme Shareholders will be bound by and have the benefit of the
Scheme. See Section 2.8(e) for further details.

If the Court refuses to make any orders approving the Scheme, Vimy must consult with Deep Yellow as to
whether to appeal the Court's decision, and appeal the Court decision unless Vimy and Deep Yellow agree
otherwise or experienced external legal counsel opines that an appeal would have no reasonable prospect
of success.

If the Scheme does not become Effective before the End Date or any later date that the Court may order
with the consent of the parties, the Scheme will lapse.

Record Date and suspension of trading of Vimy Shares

If the Court makes an order at the Second Court Hearing approving the Scheme, Vimy will lodge with ASIC
an office copy of the order made by the Court under Section 411(4)(b) of the Corporations Act approving
the Scheme and the Scheme will become Effective.

It is expected that suspension of trading on ASX in Vimy Shares will occur from close of business on the
Effective Date. On the current timetable, the Effective Date is expected to be Wednesday, 27 July 2022.

Transfer and registration of Scheme Shares

Under the Scheme, Scheme Shareholders irrevocably authorise Vimy to transfer all the Scheme Shares,
together with all rights and entitlements attaching to the Scheme Shares, to Deep Yellow and Vimy will
enter Deep Yellow in the Vimy Share Register as the holder of the Scheme Shares.

Under the Scheme, each Scheme Shareholder, without the need for any further act, irrevocably appoints
Vimy as that Scheme Shareholder's attorney and agent for the purpose of executing any document
necessary to give effect to the Scheme, including (without limitation) the proper instrument of transfer

of all or part of the Scheme Shares.

On the Implementation Date, the Scheme Shares held by Scheme Shareholders will be transferred to
Deep Yellow without the need for any further act by any Scheme Shareholder, by Vimy executing and
delivering valid transfers of the Scheme Shares to Deep Yellow under the Corporations Act.

In consideration of the transfer of the Scheme Shares to Deep Yellow, Deep Yellow will provide the
Scheme Consideration to each Scheme Shareholder, in accordance with the provisions of the Scheme.
See Sections 2.8(e) to 2.8(j) inclusive for further details on the provision of the Scheme Consideration.
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(e)

(f)

Issue of New Deep Yellow Shares

Vimy Shareholders will be entitled to receive consideration under the Scheme if they are registered as the
holders of Scheme Shares at 5.00pm on the Record Date (and are therefore Scheme Shareholders).

The Record Date is the date which is two Business Days after the Effective Date, and is currently expected
to be Friday, 29 July 2022. In this Scheme Booklet, those Vimy Shareholders and Vimy Shares that they
hold are referred to as Scheme Shareholders and Scheme Shares, respectively.

The obligation of Deep Yellow to issue New Deep Yellow Shares to Scheme Shareholders will be satisfied
by Deep Yellow taking the following steps:

° before noon on the Implementation Date, Deep Yellow will procure that the name of each Scheme
Shareholder is entered into Deep Yellow's register of members as the holder of the applicable number
of New Deep Yellow Shares and procure that the name of the Sale Agent is entered in Deep Yellow’s
register of members as the holder of the Sale Shares, in the case of Ineligible Shareholders; and

. Deep Yellow will procure the dispatch to Scheme Shareholders and to the Sale Agent of a holding
statement (or equivalent document) reflecting the number of New Deep Yellow Shares to be issued
to them under the Scheme.

Each Scheme Shareholder to whom New Deep Yellow Shares are issued under the Scheme:

. agrees to the transfer of their Vimy Shares together with all rights and entitlements attaching to those
Vimy Shares in accordance with the Scheme;

. agrees to the variation, cancellation or modification of the rights attached to their Vimy Shares
constituted by or resulting from the Scheme;

e who holds their Vimy Shares in a CHESS holding agrees to the conversion of those Vimy Shares
to an issuer sponsored holding and irrevocably authorises Vimy to do anything necessary or expedient
(whether required by the ASX Settlement Operating Rules or otherwise) to effect or facilitate such
conversion;

. agrees to become a shareholder in Deep Yellow and to have its name entered in the Deep Yellow
share register, and accepts the New Deep Yellow Shares issued to it under the Scheme on the terms
and conditions of the Deep Yellow constitution, to which it agrees to be bound, without the need for
any further act by the Scheme Shareholder; and

o agrees that the provision of the Scheme Consideration constitutes satisfaction of that Scheme
Shareholder's entitlements under the Scheme.

Each Scheme Shareholder, without the need for any further act, irrevocably appoints Vimy and each of
its directors and officers, jointly and severally, as that Scheme Shareholder's attorney and agent for the
purpose of executing any form of application required for the New Deep Yellow Shares to be issued

to that Scheme Shareholder pursuant to the Scheme.

Determination of Scheme Shareholders

To establish the identity of the Scheme Shareholders, dealings in Vimy Shares or other alterations to the
Share Register will only be recognised if:

o in the case of dealings of the type to be effected using CHESS, the transferee is registered in the
Share Register as the holder of the relevant Vimy Shares on or before the Record Date; and

. in all other cases, registrable transmission applications or transfers in respect of those dealings
are received on or before the Record Date at the place where the Share Register is kept.

Vimy must register any non-CHESS registrable transmission applications or transfers of Vimy Shares
by, or as soon as practicable after, the Record Date.

Vimy will not accept for registration or recognise for any purpose any transmission application or transfer
in respect of Vimy Shares received on or after the Record Date or received prior to the Record Date
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(9)

(h)

(i)

but not in registrable or actionable form, other than a transfer to Deep Yellow in accordance with the
Scheme and any subsequent transfer by Deep Yellow or its successors in title.

Under the terms of the proposed Scheme:

o Vimy Shareholders may not dispose of or otherwise deal with any Scheme Shares or any interest
in them after the Record Date; and

° any dealings in Scheme Shares after the Record Date will not be recognised by the Share Registry.

For the purpose of determining entitlements to the Scheme Consideration, Vimy must maintain (or cause
the Share Registry to maintain) the Share Register until the Scheme Consideration has been provided to
the Scheme Shareholders. The Share Register in this form will solely determine entitlements to the
Scheme Consideration.

Any statements of holding for Vimy Shares will cease to have effect from the Record Date as documents
or evidence of title in respect of those shares. After the Record Date, each entry current at that date on the
Share Register will cease to have effect except as evidence of entitlement to the Scheme Consideration

in respect of the Scheme Shares relating to that entry.

As soon as practicable after the Record Date and in any event within one Business Day after the Record
Date, Vimy will ensure that details of the names, registered addresses and holdings of Vimy Shares for
each Scheme Shareholder as shown in the Share Register are available to Deep Yellow in the form
Deep Yellow reasonably requires.

Joint holders

In the case of Scheme Shares held in joint names, any uncertificated holding statements for New
Deep Yellow Shares to be issued to Scheme Shareholders will be issued in the names of the joint holders
and forwarded to the holder whose name appears first in the Share Register as at the Record Date.

Existing instructions to Share Registry

If not prohibited by law, all instructions, notifications or elections by Scheme Shareholders to Vimy are
binding or deemed binding between the Scheme Shareholder and Vimy relating to Vimy or the Vimy Shares
(including any email addresses, instructions relating to communications from Vimy, whether dividends are
to be paid by cheque or into a specific bank account, notices of meetings or other communications from
Vimy) relating to payment of dividends and notices of meeting, and will be deemed from the Implementation
Date (except to the extent determined otherwise by Deep Yellow in its sole discretion), by reason of the
Scheme, to be made by the Scheme Shareholder to Deep Yellow until that instruction, notification or
election is revoked or amended in writing addressed to Deep Yellow at its registry.

Ineligible Shareholders

Deep Yellow will be under no obligation to issue, and will not issue, any New Deep Yellow Shares to
Ineligible Shareholders.

Instead, the New Deep Yellow Shares which would otherwise be required to be issued to Ineligible
Shareholders under the Scheme will be issued instead to the Sale Agent on the Implementation Date.
Deep Yellow will procure that, as soon as reasonably practicable and, in any event, not more than twenty
Business Days after the Implementation Date, the Sale Agent:

° sells on ASX all of the New Deep Yellow Shares issued to it under the Scheme in such manner,
at such price or prices and on such other terms as the Sale Agent determines in good faith; and

. pays to Deep Yellow the proceeds of sale for payment by Deep Yellow to the Ineligible Shareholders.

None of Deep Yellow, Vimy or the Sale Agent gives any assurance as to the price that will be achieved for
the sale of the New Deep Yellow Shares by the Sale Agent. The sale of New Deep Yellow Shares by the
Sale Agent will be at the risk of the Ineligible Shareholders.

Further details are provided below at Section 2.16.
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1)

Delisting of Vimy

Vimy will apply to ASX to suspend trading on ASX of Vimy Shares with effect from the close of trading
on the Effective Date.

At a time determined by Deep Yellow following the Implementation Date and only after the transfer of the
Scheme Shares has been registered, Vimy will apply for the termination of the official quotation of Vimy
Shares on ASX and to have itself removed from the official list of ASX.

Implementation timetable

If all necessary approvals and Scheme Conditions for the Scheme are satisfied or waived (as applicable), it is
expected that the Scheme will be fully implemented by Thursday, 4 August 2022. The key dates and times in
relation to the Scheme are set out at the beginning of this Scheme Booklet.

If the Scheme does not become Effective before the End Date, the Scheme will lapse.

Warranty provided by Vimy Shareholders

Scheme Shareholders are taken to have warranted to Vimy and Deep Yellow that:

all of their Scheme Shares (including any rights and entitlements attaching to those Scheme Shares) which
are transferred to Deep Yellow under the Scheme will, on the date on which they are transferred to

Deep Yellow, be free from all mortgages, charges, liens, encumbrances, pledges, security interests
(including any 'security interests' within the meaning of section 12 of the PPSA) and interests of third parties
of any kind, whether legal or otherwise, and restrictions on transfer of any kind;

all of their Scheme Shares which are transferred to Deep Yellow under the Scheme will, on the date on
which they are transferred to Deep Yellow, be fully paid,;

they have full power and capacity to transfer their Scheme Shares to Deep Yellow together with any rights
and entitlements attaching to those shares; and

they have no existing right to be issued any other Scheme Shares, Vimy Options, Vimy Performance
Rights, Vimy convertible notes or any other Vimy securities.

Trading of New Deep Yellow Shares on ASX

(a)

Deferred settlement market

Trading on ASX of New Deep Yellow Shares issued as Scheme Consideration is expected to commence
initially on a deferred settlement basis and thereafter on an ordinary (T+2) settlement basis on or about
Thursday, 28 July 2022.

Trading on a deferred settlement basis allows Vimy Shareholders to trade their entitlement to

New Deep Yellow Shares before those shares are issued. When trading on a deferred settlement basis,
the obligation to settle on the normal T+2 basis is deferred until the New Deep Yellow Shares commence
trading on a normal T+2 basis.

Deferred settlement trading will continue until the dispatch of holding statements, which is expected
to occur on or about Friday, 5 August 2022. These dates are indicative only and are subject to change
without notice.

Deep Yellow will apply to ASX after the date of this Scheme Booklet for official quotation of the New
Deep Yellow Shares to be issued on implementation of the Scheme.

It is the responsibility of each Scheme Shareholder to confirm their allocation of New Deep Yellow Shares
before trading in those securities, to avoid selling New Deep Yellow Shares they do not own. Any Vimy
Shareholder who sells New Deep Yellow Shares before receiving confirmation of their allocation does

so at their own risk.
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(b)

Deep Yellow and Vimy disclaim all liability, whether in negligence or otherwise, to any Scheme Shareholder
who trades New Deep Yellow Shares before receiving their holding statement, whether on the basis of
a confirmation of allocation provided by Deep Yellow or otherwise.

CHESS and holding statements

Shortly following the issue of New Deep Yellow Shares to Scheme Shareholders, they will receive an initial
statement of holding that sets out the number of New Deep Yellow Shares which have been allocated to
them under the Scheme. This statement will also provide details of a shareholder's HIN in the case of a
holding on the CHESS sub-register or SRN in the case of holding on the issuer-sponsored sub-register.
Scheme Shareholders receiving New Deep Yellow Shares under the Scheme will be required to quote their
HIN or SRN, as applicable, in all dealings with a stockbroker or Deep Yellow share registry.

Taxation implications

A general outline of the taxation implications for Australian resident Vimy Shareholders in relation to participating
in the Scheme is provided in Section 9. Vimy Shareholders should seek their own professional advice regarding
the taxation implications relevant to them.

Exclusivity

(a)

(b)

(c)

No shop

The Scheme Implementation Deed contains certain exclusivity restrictions. During the Exclusivity Period,
each of Vimy and Deep Yellow must not, and must ensure that its respective representatives do not, directly
or indirectly solicit, invite, encourage or initiate any inquiry, expression of interest, offer, proposal or
discussion by any person in relation to, or which would reasonably be expected to lead to the making of, an
actual, proposed or potential Competing Proposal, or communicate to any person any intention to do any of
these things.

No talk

During the Exclusivity Period, each of Vimy and Deep Yellow must not, and must ensure that its respective
representatives do not directly or indirectly:

° facilitate, participate in or continue any negotiations or discussions with respect to any inquiry,
expression of interest, offer, proposal or discussion by any person to make, or which would reasonably
be expected to encourage or lead to the making of, an actual, proposed or potential Competing
Proposal or participate in or continue any negotiations or discussions with respect to any actual,
proposed or potential Competing Proposal;

° negotiate, accept or enter into, or offer or agree to negotiate, accept or enter into, any agreement,
arrangement or understanding regarding an actual, proposed or potential Competing Proposal;

° disclose, provide or make available any non-public information about the business or affairs of the
Deep Yellow Group or Vimy Group to any third party in connection with, or which would reasonably
be expected to encourage or lead to receipt of, an actual, proposed or potential Competing Proposal
(including, without limitation, providing such information for the purposes of the conduct of due
diligence investigations in respect of the Deep Yellow Group or Vimy Group) other than as required
by law; or

. communicate to any person any intention to do any of the things referred to above.
No due diligence
During the Exclusivity Period, each of Vimy and Deep Yellow must not:

. solicit, initiate, facilitate or encourage, or (subject to clause 8.6) facilitate or permit any third party
(other than each other or its respective representatives) to undertake due diligence investigations in
respect of Deep Yellow or Vimy or any member of the Deep Yellow Group or Vimy Group (as
applicable) in connection with such third party formulating, developing or finalising, or assisting in the
formulation, development or finalisation of, a Competing Proposal; or
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(d)

(e)

. subject to fiduciary obligations, make available to any third party (other than each other or its
respective representatives) or permit such third party to receive, other than in the ordinary course of
business or as required by law or the rules of any prescribed financial market, any non-public
information relating to Deep Yellow or Vimy or any member of the Deep Yellow Group or Vimy Group
(as applicable),

except to provide information to ASX or its auditors and advisers in the ordinary course of business.
Notification

During the Exclusivity Period, each of Vimy and Deep Yellow must as soon as possible notify the other
party in writing of any:

. approach or attempt to initiate any negotiations, inquiry, proposal or discussion made by any person to
it or any of its related body corporate in relation to an actual or potential Competing Proposal;

. request made by any person to it or any of its related bodies corporate for any information relating to
the party or its related bodies corporate, or any of their businesses or operations, or access to the
books or records, which it has reasonable grounds to suspect may be in connection with such person
formulating, developing or finalising, or assisting in the formulation, development or finalisation of,

a Competing Proposal; or

. provision of any information concerning to it or any of its related body corporate or any of their
businesses or operations to any person in relation to a current or future Competing Proposal.

A notification to Deep Yellow must include a summary of all material terms and conditions of the
Competing Proposal including amount and form of consideration offered, conditions, structure, timetable,
break fee arrangements, due diligence requirements and the identity of the third party making the
Competing Proposal.

Matching right

Vimy must procure that no Vimy Director publicly recommends, supports or endorses a Competing
Proposal or makes any public statement to the effect that they may do so at a future point in time, ensure
that no Vimy Director withdraws, changes or modifies their Recommendation or Voting Statement and not
enter into any agreement, arrangement or understanding in relation to the implementation of a Competing
Proposal, unless:

. the Vimy Board determines that the Competing Proposal is or would be reasonably likely to be a
Superior Proposal;

° Vimy has provided Deep Yellow with a Matching Right Notice which sets out the material terms and
conditions of the Competing Proposal, including amount and form of consideration offered, conditions,
structure, timetable, break fee arrangements, due diligence requirements and the identity of the third
party making the Competing Proposal; and

° Deep Yellow does not within three Business Days after providing the Matching Right Notice make a
written proposal to Vimy to increase the Scheme Consideration or otherwise alter the Scheme
(including, without limitation, by making a takeover bid instead of the Scheme) or make an alternative
proposal to Vimy or its shareholders that the Vimy Directors determine, acting reasonably and in good
faith would, if implemented substantially in accordance with its terms, be reasonably likely to result in a
transaction that is at least as favourable to Vimy Shareholders as would result from the Competing
Proposal.

As at the date of this Scheme Booklet, neither Vimy nor Deep Yellow has received any Competing Proposals.

Your Vimy Directors will carefully consider any Competing Proposal received from a third party

(provided it does not breach the terms of the Scheme Implementation Deed) and inform you of any
material developments. However, as at the date of this Scheme Booklet your Vimy Directors are not aware
of any such proposals.
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Break fee arrangements

Under the Scheme Implementation Deed, Vimy has agreed to pay Deep Yellow a break fee of $2,500,000 within
ten Business Days after receipt of a written demand from Deep Yellow if:

(Change of Recommendation) a Vimy Director fails to recommend the Scheme, or withdraws, changes or
modifies his or her Recommendation or Voting Statement or makes any public statement, or takes any
other action that is inconsistent with his or her Recommendation or Voting Statement (including where a
Competing Proposal is announced and is recommended, supported or endorsed by any Vimy Director),
other than where that act is a result of:

the Independent Expert opining that the Scheme is not in the best interests of Vimy Shareholders provided
that the reasons for the Independent Expert’s conclusions do not include (in whole or in part) the existence,
announcement or publication of a Competing Proposal; or

— Vimy validly terminating the Scheme Implementation Deed for Deep Yellow's material breach of the
Scheme Implementation Deed (including a representation and warranty given by Deep Yellow) before
8.00am on the Second Court Date and the relevant circumstances are not remedied to Vimy’s
reasonable satisfaction for five Business Days (or any shorter period ending at 8.00am on the Second
Court Date) from a written notice is given by Vimy setting out the relevant circumstances and stating an
intention to terminate the Scheme Implementation Deed;

(Competing Proposal for Vimy) Deep Yellow becomes entitled to validly terminate the Scheme
Implementation Deed due to, at any time before 8.00am on the Second Court Date, Vimy received a
Competing Proposal and the Vimy Board publicly announces that it has determined that that Competing
Proposal is a Superior Proposal, provided there has been no material breach of the exclusivity
arrangements; or

(Termination for unremedied breach by Vimy) Deep Yellow validly terminates the Scheme Implementation
Deed if Vimy commits a material breach of the Scheme Implementation Deed (including a representation and
warranty given by Vimy) before 8.00am on the Second Court Date and the relevant circumstances are not
remedied to Deep Yellow’s reasonable satisfaction for five Business Days (or any shorter period ending at
8.00am on the Second Court Date) from a written notice is given by Deep Yellow setting out the relevant
circumstances and stating an intention to terminate the Scheme Implementation Deed.

Deep Yellow has agreed to pay a Break Fee of $2,500,000 to Vimy within ten Business Days after receipt of a
written demand from Vimy if:

(Deep Yellow recommends Superior Proposal) a Competing Proposal for Deep Yellow is received or
announced by a third party before the Second Court Date, the Deep Yellow Board concludes that that
Competing Proposal is a Superior Proposal, and the Deep Yellow Board (or a majority of its directors) make
a public statement to the effect that they no longer support the Scheme or that they support, endorse

or otherwise wish to pursue the Superior Proposal;

(Competing Proposal for Deep Yellow) Vimy becomes entitled to validly terminate the Scheme
Implementation Deed due to, at any time before 8.00am on the Second Court Date, Deep Yellow receiving
a Competing Proposal, and the Deep Yellow Board publicly announces that is has determined that the
Competing Proposal is a Superior Proposal provided there has been no material breach of the exclusivity
arrangements; or

(Termination for unremedied breach by Deep Yellow) Vimy validly terminates the Scheme Implementation
Deed if Deep Yellow comments a material breach of the Scheme Implementation Deed (including a
representation and warranty given by Deep Yellow) before 8.00am on the Second Court Date and the relevant
circumstances are not remedied to Vimy’s reasonable satisfaction for five Business Days (or any shorter period
ending at 8.00am on the Second Court Date) from a written notice is given by Vimy setting out the relevant
circumstances and stating an intention to terminate the Scheme Implementation Deed.

No Break Fee is payable if the Scheme becomes Effective, and any amount paid by one party to another in
respect to the Break Fee obligations become immediately repayable if the Scheme becomes Effective.

Please refer to clause 9 of the Scheme Implementation Deed in Appendix 5 to this Scheme Booklet for complete
descriptions of these arrangements.
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2.15 Termination rights

(a)

(b)

(c)

Mutual termination rights

Either Deep Yellow or Vimy may terminate the Scheme Implementation Deed:

if there is a breach or non-fulfiiment of a Scheme Condition that has not been waived;

if a Scheme Condition becomes incapable of satisfaction and the breach or non-fulfilment of that
Scheme Condition that has occurred, or would otherwise occur, has not been waived;

at any time before 8.00am on the Second Court Date if the Vimy Board or the Deep Yellow Board
(as applicable) determines that a Competing Proposal is a Superior Proposal, provided that there
has not been a material breach of exclusivity obligations by the party purporting to terminate;

at any time before 8.00am on the Second Court Date if the other commits a material breach of the
Scheme Implementation Deed (including a representation and warranty), and:

— it has given written notice to the other setting out the relevant circumstances and stating an
intention to terminate the Scheme Implementation Deed; and

— the relevant circumstances are not remedied to the non-defaulting party’s reasonable satisfaction
and have continued to exist for five Business Days from the time such notice is given (or any
shorter period ending at 8.00am on the Second Court Date);

if agreed to in writing by both Vimy and Deep Yellow; or

if the Effective Date of the Scheme has not occurred, or will not occur, on or before the End Date other
than as a result of any breach of the Scheme Implementation Deed by the party purporting to
terminate.

Deep Yellow termination rights

In addition to the mutual termination rights, Deep Yellow may terminate the Scheme Implementation Deed
with immediate effect, before 8.00am on the Second Court Date by written notice to Vimy if:

a Vimy Director (including any new Vimy Director appointed after 30 March 2022) withdraws, changes
or modifies his or her Recommendation or Voting Statement, or recommends, endorses, or supports
any Competing Proposal for Vimy;

a Competing Proposal in respect of Deep Yellow is received or announced and the Competing
Proposal requires as a condition that the Scheme not be implemented, and a majority of the

Deep Yellow Directors make a public statement to the effect that they no longer support the Scheme
or that they recommend the Competing Proposal;

a third party that does not have a 20% or more Relevant Interest in Vimy at the date of the Scheme
Implementation Deed obtains a Relevant Interest in Vimy of 20% or more (or if a third party that has
a Relevant Interest of 20% or more in Vimy at the date of the Scheme Implementation Deed,
increases their Relevant Interest in Vimy by more than 1%).

Vimy termination rights

In addition to the mutual termination rights, Vimy may also terminate the Scheme Implementation Deed,
with immediate effect, before 8.00am on the Second Court Date by written notice to Deep Yellow if:

the Vimy Board withdraws, changes or modifies its recommendation, including recommending,
endorsing or supporting any Competing Proposal for Vimy; or

a Competing Proposal for Deep Yellow is publicly announced and the Competing Proposal requires
as a condition that the Scheme not be implemented and any Deep Yellow Director makes a public
statement to the effect that they no longer support the Scheme or that they recommend the Competing
Proposal; or
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. a third party that does not have a 20% or more Relevant Interest in Deep Yellow at the date of the
Scheme Implementation Deed obtains a Relevant Interest in Deep Yellow of 20% or more (or if a third
party that has a Relevant Interest of 20% or more in Deep Yellow at the date of the Scheme
Implementation Deed, increases their Relevant Interest in Deep Yellow by more than 1%).

2.16 Ineligible shareholders

(a)

(b)

(c)

Ineligible Foreign Shareholders

Restrictions in certain foreign countries may make it impractical or unlawful for New Deep Yellow Shares
to be offered or issued under the Scheme to Scheme Shareholders in those countries.

Deep Yellow has determined that Ineligible Foreign Shareholder means a Scheme Shareholder whose
address in the Vimy Share Register is a place outside Australia and its external territories, New Zealand,
the United States, France, Hong Kong, Ireland, Jersey, Malaysia, Singapore, United Arab Emirates and
United Kingdom and any other jurisdictions in respect of which Deep Yellow reasonably believes that

it is not prohibited and not unduly onerous or impractical to implement this Scheme and to issue New
Deep Yellow Shares to a Scheme Shareholder with a registered address in such jurisdiction.

Deep Yellow will not issue any New Deep Yellow Shares to Ineligible Foreign Shareholders and this
Scheme Booklet should be read accordingly.

Deep Yellow is not obliged to issue, and will not issue, any New Deep Yellow Shares to any Ineligible
Foreign Shareholder. Instead, Deep Yellow must procure that the New Deep Yellow Shares which would
otherwise be required to be issued to any Ineligible Foreign Shareholder are issued to the Sale Agent on
the Implementation Date and dealt with in accordance with the procedure set out in Section 2.16(c).

Small Shareholders

Scheme Shareholders (other than an Ineligible Foreign Shareholders) who, based on their holding of
Scheme Shares on the Record Date, would be entitled to receive less than a Marketable Parcel of New
Deep Yellow Shares on implementation of the Scheme (assessed by reference to the last traded price of
Deep Yellow Shares on the ASX on the trading day prior to the Record Date) as Scheme Consideration
are Small Shareholders.

Small Shareholders who provide the Share Registry with a completed Opt-in Notice prior to the Opt-in
Notice Cut-Off Date will be eligible to receive the Scheme Consideration as New Deep Yellow Shares.

For an Opt-in Notice to be effective, it must be duly completed and returned to the Share Registry by
electing to opt-in online by visiting https://investor.automic.com.au/#/homelodgement, or by mail in
accordance with the instructions on the Opt-in Notice, prior to 5.00pm (AWST) on Thursday, 28 July 2022.
An Opt-in Notice has been made available to each Vimy Shareholder by post or through the Automic
website at https://investor.automic.com.au.

Deep Yellow is not obliged to issue, and will not issue, any New Deep Yellow shares to any Relevant Small
Shareholders. Instead, unless Vimy and Deep Yellow otherwise agree, Deep Yellow must procure that the
New Deep Yellow Shares that each Relevant Small Shareholder would otherwise be entitled to receive
them as Scheme Consideration are issued to the Sale Agent and dealt with in accordance with the
procedure set out in Section 2.16(c).

Provision of Scheme Consideration to Ineligible Shareholders
An Ineligible Shareholder means an Ineligible Foreign Shareholder or a Relevant Small Shareholder.
Deep Yellow must procure that:

o the New Deep Yellow Shares which would otherwise be required to be issued to any Ineligible
Shareholder under the Scheme are issued by Deep Yellow to the Sale Agent on the Implementation
Date (rounded down, if necessary, to the nearest whole number);
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o as soon as practicable and, in any event, not more than twenty Business Days after the
Implementation Date, the Sale Agent sells on ASX all of the Sale Shares issued to the Sale Agent in
such manner, at such price or prices and on such other terms as the Sale Agent determines in good
faith; and

o promptly after the last sale of Sale Shares, the Sale Agent pays the Sale Proceeds into the Trust
Account (for payment by Deep Yellow to the Ineligible Shareholders).

Vimy, Deep Yellow and the Sale Agent give no assurance as to the price that will be as to the price that will
be achieved for the sale of New Deep Yellow Shares described above. The net Sale Proceeds that
Ineligible Shareholders will receive may be more or less than the current market value of Vimy Shares after
deducting any applicable brokerage and other costs.

Further details regarding the Sale Facility are as follows:
° Deep Yellow has appointed the Sale Agent (who holds an Australian Financial Services Licence);

. the market price of Deep Yellow Shares is subject to change from time to time. Up-to-date information
on the market price of Deep Yellow Shares is available from ASX’s Website (ASX:DYL);

o the name of the Sale Agent will be entered in the Deep Yellow Share Register as the holder of the
Sale Shares; and

. as soon as practical following payment into the Trust Account of the Sale Proceeds, Deep Yellow must
pay from the Trust Account to each Ineligible Shareholder such proportion of Sale Proceeds that the
Ineligible Shareholders would have received had they received the number of New Deep Yellow
Shares to which they would have been entitled under the Scheme but for the operation of the Sale
Facility and sold them for an amount per New Deep Yellow Share equal to that part of the Sale
Proceeds which is attributable to the sale of New Deep Yellow Shares divided by the total number of
New Deep Yellow Shares included in the Sale Shares, provided that for the purposes of the foregoing
the total cash amount payable to a Ineligible Shareholder in respect of its parcel of Scheme Shares
shall be rounded down to the nearest whole cent.

The Sale Proceeds owing to each Ineligible Shareholder as Scheme Consideration following the process
set out above will be paid by Deep Yellow to that Shareholder by:

. sending (or procuring Deep Yellow's share registry) to send it to the Ineligible Shareholders'
Registered Address by cheque in the name of that Ineligible Shareholder, in Australian currency
drawn out of the Trust Account; or

. depositing (or procuring Deep Yellow's share registry to deposit) it into an account with any Australian
ADI notified to Vimy (or the Vimy Registry) by an appropriate authority from the Ineligible Shareholder.

If there is any surplus in Scheme Consideration held by Deep Yellow in the Trust Account, the Unclaimed
Money Act 1990 (WA) will apply in relation to that surplus which becomes ‘unclaimed money’ (as defined
in section 7 of the Unclaimed Money Act 1990 (WA)) and any interest or other benefit accruing from
unclaimed Scheme Consideration will be to the benefit of Deep Yellow.

2.17 Foreign Resident Capital Gains Withholding Tax (FRCGWT) and Relevant Foreign Resident

Declaration Form

To ensure Deep Yellow is able to conclude whether it has a requirement to withhold in respect of the Scheme
under the FRCGWT regime, Vimy Shareholders should complete a FRCGWT vendor declaration and provide
this to Deep Yellow prior to the Scheme Record Date.

Vendor declarations will be incorporated within the voting process via Relevant Foreign Resident Declaration
Forms.
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2.18 Treatment of Vimy Performance Rights and Options

(a)

(b)

Treatment of Vimy Options
As at the date of this Scheme Booklet, Vimy has a total of 9,192,333 Vimy Options on issue.

Under the Scheme Implementation Deed, Deep Yellow agrees to issue Deep Yellow Shares or options

to holders of Vimy Options on the Implementation Date. Vimy has notified each holder of Vimy Options in
writing that the Vimy Options issued under the Vimy Employee Option Plan may be exercised at any time
and in any number until the Scheme Record Date, permitting the holder of Vimy Options to participate in the
Scheme as the conversion of the Vimy Options into Vimy Shares will be Scheme Shares. The Vimy Options
will lapse to the extent they have not been exercised after the Scheme Record Date or are not subject to an
Unlisted Security Exchange Agreement.

The Scheme Meeting will be held on Wednesday, 20 July 2022. Any unexercised Vimy Options will lapse to
the extent they have not been exercised after the Record Date being Friday, 29 July 2022 and, in any
event, will expire on 31 July 2022 in accordance with their terms.

Treatment of Vimy Performance Rights

Vimy has a total of 3,500,000 Vimy Performance Rights on issue, all of which are held by Vimy Directors
Steven Michael and Anthony Chamberlain.

The vesting criteria of the Vimy Performance Rights are as follows:

(iy 1,250,0000 Tranche A Vimy Performance Rights will vest on completion of a Bankable Feasibility
Study (BFS) for the Mulga Rock Project, as evidenced by a public announcement on the ASX platform
and to the reasonable satisfaction of the independent directors of Vimy;

(ii) 1,250,000 Tranche B Vimy Performance Rights will vest on announcement of a FID for the
development of the Mulga Rock Project;

(iii) 500,000 Tranche C Vimy Performance Rights will vest on a 50% increase in Vimy's closing share
price from 31 December 2021 of $0.19, being $0.285; and

(iv) 500,000 Tranche D Vimy Performance Rights will vest on a 100% increase in Vimy's market
capitalisation from 31 December 2021 of $205.70 million, being $411.40 million.

However, pursuant to the terms of the Performance Rights, the vesting conditions attaching to the Vimy
Performance Rights will accelerate and each Performance Right will automatically convert into Vimy Shares
on a one-for-one basis upon a Court granting orders approving the Scheme.

All Vimy Performance Rights will be exercised prior to the Record Date.

VIMY RESOURCES LIMITED
SCHEME BOOKLET

55



2 WHAT IS THE SCHEME?

2.19 What are your alternatives?

The following alternatives are available to Vimy Shareholders. Vimy encourages you to consider your personal
risk profile, portfolio strategy, tax position and financial circumstances and seek professional advice before
making any decision in relation to your Vimy Shares:

Vote in favour of the Scheme This is the course of action unanimously recommended by your
Directors??, in the absence of a Superior Proposal and the Independent
Expert continuing to conclude that the Scheme is in the best interests of
Vimy Shareholders.

To follow your Directors' unanimous recommendation, you should vote in
favour of the Scheme at the Scheme Meeting. For a summary of how to
vote on the Scheme, please refer to Section 4 of this Scheme Booklet.

Vote against the Scheme If, despite your Directors' unanimous recommendation?? and the
conclusion of the Independent Expert, you do not support the Scheme,
you may vote against the Scheme at the Scheme Meeting.

However, if all of the conditions and approvals for the Scheme are
satisfied or waived (as applicable), the Scheme will bind all relevant Vimy
Shareholders, including those who do not attend the Scheme Meeting,
those who do not vote on the Scheme and those who vote against it.

Sell your Shares before The existence of the Scheme does not preclude you from selling your
the Record Date Vimy Shares, if you wish, provided the transfer form in respect of that sale
is received by the Share Registry on or before the Record Date.

Do nothing Vimy Shareholders who do not elect to vote at the Scheme Meeting will:

» if the Scheme becomes Effective and is implemented, have their
Scheme Shares compulsorily transferred to Deep Yellow, by operation
of the Scheme and be entitled to receive the Scheme Consideration;
or

e if the Scheme is not implemented - retain their Vimy Shares.

2.20 Dealing with your New Deep Yellow Shares

If the Scheme is implemented, all of the Vimy Shares held by Scheme Shareholders at 5.00pm (AWST) on the
Record Date will be transferred to Deep Yellow on the Implementation Date and in exchange, each Scheme
Shareholder (other than Ineligible Foreign Shareholders and Relevant Small Shareholders) will be issued New
Deep Yellow Shares. If you wish to sell the New Deep Yellow Shares issued to you, you may do so on ASX
once trading in those New Deep Yellow Shares commences.

2 In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6
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Set out below are summary answers to some questions that Vimy Shareholders may have in relation to the
Scheme. This information is a summary only and should be read in conjunction with the remainder of this
Scheme Booklet.

A QUESTIONS ABOUT THE SCHEME

More
Information

What are Vimy Shareholders If you are a Vimy Shareholder you are being asked Section 2
being asked to consider? to consider and vote on a proposal under which

Deep Yellow will acquire all of your Vimy Shares on the

Implementation Date under a members' scheme of

arrangement between Vimy and all persons who hold

Vimy Shares as at the Record Date. The proposal is

referred to in this Scheme Booklet as the Scheme.

The consideration that you will receive in exchange for
the transfer of your Shares on the Implementation Date
will be 0.294 New Deep Yellow Shares for each Vimy
Share you own.

If the Scheme becomes Effective, Vimy Shareholders
will own approximately 47% of the Merged Group.

Why have I received this The Scheme Booklet has been sent to you because you Section 2
Scheme Booklet? are a Vimy Shareholder. The purpose of this Scheme

Booklet is to explain the terms of the proposed

acquisition by Deep Yellow of all of the Vimy Shares and

the manner in which the acquisition will be considered

and implemented, and to assist you in making a decision

as to whether or not to vote in favour of the Scheme

at the Scheme Meeting.

What is a members' scheme A members' scheme of arrangement is a statutory Section 2.2
of arrangement? procedure that is commonly used to enable one

company to acquire or merge with another. In this case,

the Scheme is the mechanism by which Deep Yellow

proposes to acquire all Vimy Shares. The Scheme

requires the agreement of the Vimy Shareholders by

the majorities described below and also the approval

of the Court.

Is this a takeover offer? No. However, if the Scheme is agreed to by Vimy Section 2.2
Shareholders and approved by the Court and if all of the
other conditions and approvals are satisfied or waived
(as applicable) the outcome will be equivalent to a
successful 100% scrip takeover bid in that:

o all of your Scheme Shares will be transferred to
Deep Yellow; and

e you will be entitled to receive scrip consideration in
exchange for the transfer of your Scheme Shares,

whether or not you were present at the Scheme Meeting
and whether or not you voted in favour of or against

the resolution to agree to the Scheme or abstained

from voting.
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Question

Why has this proposed
transaction been structured
as a scheme of arrangement?

Answer

Vimy and Deep Yellow consider that the Scheme
represents the most efficient structure to implement the
Merger.

This structure provides the greatest certainty that if the
Scheme is agreed to by Vimy Shareholders and
approved by the Court and proceeds to implementation,
100% ownership and control of Vimy will be acquired by
Deep Yellow within a specific timeframe that meets the
commercial objectives of Deep Yellow as the intended
acquirer and of Vimy as the target company.

More
Information

Section 2.2

What are the key conditions
that need to be satisfied before
the Scheme can proceed?

The key conditions that must be satisfied (and which are
not capable of being waived) are:

e the Vimy Shareholders agreeing to the Scheme
at the Scheme Meeting; and

e the Court approving the Scheme.

The Scheme is subject to various other conditions being
satisfied or waived.

Vimy will make a statement at the commencement of the
Scheme Meeting regarding the status of these other
conditions.

Section 2.5

Are there any risks for me
if the Scheme proceeds?

Yes. This is because you will receive New Deep Yellow
Shares as your Scheme Consideration.

There are risks associated with an investment in the
Merged Group. The value of your investment in the
Merged Group will depend on the financial performance
of the Merged Group's business which is subject to the
general and specific risks noted in Section 8.

Section 8

If the Scheme is approved,
what will be the effect?

If the Scheme proceeds, Vimy will become a wholly
owned subsidiary of Deep Yellow and Deep Yellow will
control Vimy. Vimy will be delisted from ASX.

Vimy Shareholders will receive New Deep Yellow
Shares and will hold 47% of the Merged Group.

Sections
1.4(f) and
7.9(a)
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Question

If the Scheme is not approved,
what will be the effect?

More
Answer Information
If the Scheme is not agreed to by Vimy Shareholders or Section 8.6

is not approved by the Court and you still hold any Vimy
Shares at either of those points in time:

e you will not receive the Scheme Consideration;

e you will retain your current investment in Vimy
Shares and in doing so will continue to retain the
benefits of an investment in Vimy and continue to be
exposed to the risks presently associated with this
investment. These risks include general risks of
holding shares and risks that are specific to Vimy's
business as described in Section 8.6;

» the advantages of the Scheme, as outlined in
Section 1.2, will not be realised;

* equally some of the disadvantages of the Scheme
identified in Section 1.3 will no longer be relevant;
and

¢ Vimy will have incurred substantial costs and
expended management time and resources for a
proposed change of control transaction that does
not proceed.

Who is entitled to participate
in the Scheme?

Vimy Shareholders who are on the Share Register as at  Section 2.8(c)
5.00pm (AWST) on the Record Date are entitled
to participate in the Scheme.

Is a Competing Proposal likely?

Until the Scheme is approved by the Court, there is
nothing preventing other parties from making unsolicited
acquisition or merger proposals for Vimy.

As at the date of this Scheme Booklet no Competing
Proposal has emerged since the announcement of the
Scheme on 31 March 2022 and the Vimy Board is not
aware of any Competing Proposal that may emerge.
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What happens if a Competing
Proposal for Vimy emerges?

Answer

If a Competing Proposal for Vimy emerges prior to the
Second Court Hearing, your Vimy Directors will carefully
consider the proposal to determine whether it is a
Superior Proposal and will inform you of any material
developments.

If Vimy becomes aware during the Exclusivity Period of
any approach or attempt to initiate any negotiations by
any person to it or any of its related body corporate in
relation to a Competing Proposal, Vimy must notify
Deep Yellow as soon as possible in writing. The
notification must include a summary of all material terms
and conditions of the Competing Proposal, including the
amount and form of consideration offered, conditions,
structure, timetable, break fee arrangements, due
diligence requirements and identity of the third party
making the Competing Proposal.

No Vimy Director may publicly recommend, support or
endorse a Competing Proposal or make any public
statement to the effect that they may do so at a future
point in time, or withdraws, changes or modifies his or
her Recommendation or Voting Statement unless:

e the Vimy Board determines that the Competing
Proposal is or would be reasonably likely to be a
Superior Proposal;

e Vimy has provided Deep Yellow with a Matching
Right Notice; and

o Deep Yellow does not within three Business Days
provide an alternative proposal that the Vimy
Directors determine, acting reasonably and in good
faith, would, if implemented substantially in
accordance with its terms, be reasonably likely to
result in a transaction that is at least as likely to be
as favourable to Vimy Shareholders

e a Vimy Director withdraws, changes or modifies their
Recommendation or Voting Statement, including
where a Competing Proposal is announced and is
recommended by any Vimy Director other than as a
result of the Independent Expert opining that the
Scheme is not in the best interests of Vimy
Shareholders or Vimy validly terminating the
Scheme Implementation Deed for Deep Yellow’s
material breach not remedied for five Business
Days; or

e Vimy receives a Competing Proposal and the Vimy
Board public announces that it has determined that it
is a Superior Proposal provided there has been no
material breach of exclusivity arrangements,

Vimy may be obliged to pay a break fee of $2,500,000
to Deep Yellow.

More
Information

Sections

2.13(d) and

214
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Can | sell my Vimy Shares now?

More
Answer Information

Yes. Vimy Shareholders may sell their Vimy Shares at Section 2.19
the prevailing market price on market at any time before

the close of trading on ASX on the Effective Date which

is expected to be Wednesday, 27 July 2022.

If you sell your Vimy Shares before the Effective Date of
the Scheme (the last day of trading in Vimy Shares on
ASX before suspension from the Official List of ASX):

e you will not receive any New Deep Yellow Shares;
e you may pay brokerage fees; and

» there may be different tax consequences compared
to those that would arise under the implementation
of the Scheme.

Will | be giving any warranties
in respect of my Vimy Shares?

Each Scheme Shareholder will be taken to have Section 2.10
warranted to Vimy in its own right and for the benefit of
Deep Yellow that all of their Vimy Shares (including any
rights and entitlements attaching to the Shares) which
are transferred under the Scheme will, at the date of
transfer, be fully paid and free from all mortgages,
charges, liens, encumbrances, pledges, security
interests and interests of third parties of any kind,
whether legal or otherwise, and restrictions on transfer
of any kind, and that they have full power and capacity
to transfer the Scheme Shares to Deep Yellow together
with any rights attaching to the Scheme Shares.

Under what circumstances
can Deep Yellow terminate the
Scheme Implementation Deed?

Deep Yellow may terminate the Scheme Implementation ~ Section 2.15
Deed, with immediate effect before 8:00am on the
Second Court Date by written notice to Vimy if:

e a Vimy Director (including any new Vimy Director
appointed after 30 March 2022) withdraws, changes
or modifies his or her recommendation or Voting
Statement, or recommends, endorses, or supports
any Competing Proposal for Vimy;

e Competing Proposal in respect of Deep Yellow is
received or announced and the Competing Proposal
requires as a condition that the Scheme not be
implemented, and a majority of the Deep Yellow
Directors make a public statement to the effect that
they no longer support the Scheme or that they
recommend the Competing Proposal; or

e a third party that does not have a 20% or more
Relevant Interest in Vimy at the date of the Scheme
Implementation Deed obtains a Relevant Interest
in Vimy of 20% or more (or if a third party that has a
Relevant Interest of 20% or more in Vimy at the date
of the Scheme Implementation Deed, increases their
Relevant Interest in Vimy by more than 1%).

In addition, there are also other mutual termination rights
and circumstances where Vimy may terminate the
Scheme Implementation Deed.
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Question

What will happen if | do not
exercise my Vimy Options
prior to the Record Date?

More
Answer Information
If you exercise your Vimy Options prior to the Record Section
Date, the Vimy Shares that are issued as a result of 2.18(a)
your exercise to you will be eligible to participate in the
Scheme.

If you do not exercise your Vimy Options prior to the
Record Date, your Vimy Options will lapse.

B QUESTIONS ABOUT THE SCHEME CONSIDERATION

More
Information

What consideration
will | receive if the Scheme
is implemented?

Scheme Shareholders (other than Ineligible Sections 2.3
Shareholders) will be entitled to receive 0.294 New and 2.16(c)
Deep Yellow Shares for each Vimy Share they hold.

If you are an Ineligible Shareholder, you will not be
issued with any New Deep Yellow Shares. Instead, the
New Deep Yellow Shares that would otherwise have
been issued to you will be sold via the Sale Agent and
dealt with in accordance with the procedure set out in
Section 2.16(c).

When will | receive my
Scheme Consideration?

If the Scheme becomes Effective, Vimy anticipates that Sections 2.8
the New Deep Yellow Shares will be issued on or about and 2.16(c)
the Implementation Date which is expected to be

Thursday, 4 August 2022 .

Ineligible Shareholders will receive their portion of the
Sale Proceeds from the New Deep Yellow Shares
attributable to them as soon as practicable following
payment into the Trust Account of the Sale Proceeds by
the Sale Agent.

If the Scheme Meeting is adjourned or the Effective Date
is otherwise delayed, the timing of the issue of those
New Deep Yellow Shares as Scheme Consideration

will also be delayed.

When can | start trading
my New Deep Yellow Shares
on ASX?

Deferred settlement of the New Deep Yellow Shares Section 2.11
issued as Scheme Consideration is expected to be

available from 10.00am (AWST) on Thursday, 28 July

2022.

Trading on ASX of New Deep Yellow Shares issued as
Scheme Consideration is expected to commence on a
normal settlement basis on Friday, 5 August 2022.

What are the tax implications of
the Scheme?

Generally, an Australian resident Vimy Shareholder who Section 9
participates in the Scheme will be eligible for CGT

roll-over relief which will enable them to defer any CGT

liability on any gains on the disposal of their Vimy

Shares until their New Deep Yellow Shares are sold.

Will I have to pay brokerage
fees or stamp duty?

Scheme Shareholders will not be required to pay Section 1.4(c)
brokerage or stamp duty on the transfer of their Vimy

Shares or the issue of the New Deep Yellow Shares in

connection with the Scheme.
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Who is classified as an
Ineligible Foreign Shareholder?

More
Answer Information

A Scheme Shareholder will be an Ineligible Foreign Section 2.16(a)

Shareholder if their address as shown in the Share
Register on the Scheme Record Date is a place outside
of Australia and its external territories, New Zealand,
the United States, France, Hong Kong, Ireland, Jersey,
Malaysia, Singapore, United Arab Emirates and United
Kingdom and any other jurisdictions in respect of which
Deep Yellow reasonably believes that it is not prohibited
and not unduly onerous or impractical to implement this
Scheme and to issue New Deep Yellow Shares to a
Scheme Shareholder with a Registered Address in
such jurisdiction.

What are the consequences if |
am a Vimy Shareholder with a
Vimy shareholding representing
less than A$500 worth of New
Deep Yellow Shares?

If you are a Scheme Shareholder (other than an Section
Ineligible Foreign Shareholder) who, based on their 2.16(b)
holding of Scheme Shares on the Scheme Record Date

would, on implementation, be entitled to receive less

than a Marketable Parcel of New Deep Yellow Shares

(assessed by reference to the last traded price of

Deep Yellow Shares on ASX on the trading day prior to

the Record Date) as Scheme Consideration, you are a

Small Shareholder.

If you are a Small Shareholder and you wish to receive
the Scheme Consideration in the form of New Deep
Yellow Shares, you must provide Automic with a duly
completed Opt-in Notice before the Opt-in Notice
Cut-Off Date by electing to receive the Scheme
Consideration in the form of New Deep Yellow Shares
by:
e electing online by visiting
https://investor.automic.com.au/#/home; or

e making a paper election by mail in accordance with
the instructions on the Opt-in Notice.

Any Small Shareholder who does not provide Automic
with a duly completed Opt-in Notice prior to the Opt-in
Notice Cut-Off Date will be a “Relevant Small
Shareholder”. Relevant Small Shareholders are
“Ineligible Shareholders”. If you are a Relevant Small
Shareholder, the New Deep Yellow Shares to which you
would otherwise be entitled will be issued to the Sale
Agent, who will deal with those New Deep Yellow
Shares in accordance with the procedure set out at
Section 2.16(c).
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What will Ineligible
Shareholders receive
under the Scheme?

More
Answer Information

Ineligible Shareholder means either: Sections 2.3

¢ an Ineligible Foreign Shareholder; or and 2.16

e a Relevant Small Shareholder.

Ineligible Shareholders will not receive New Deep
Yellow Shares pursuant to the Scheme. If you are an
Ineligible Shareholder, on implementation of the
Scheme, all New Deep Yellow Shares that you would
otherwise have been entitled to receive will be issued to
the Sale Agent for sale by the Sale Agent on your behalf
and at your risk as soon as reasonably practicable and
in any event within 20 Business Days (on which the New
Deep Yellow Shares are capable of being traded on
ASX) of the Implementation Date. You will receive such
proportion of the proceeds in Australian dollars (after
deducting any applicable brokerage, stamp duty and
other taxes and charges, and selling costs) as is owed
to you.

How will fractional entitlements
to Deep Yellow Shares be
treated?

Where the calculation of the number of New Section 2.3
Deep Yellow Shares to be issued to Scheme

Shareholders results in fractional entitlements to a

New Deep Yellow Share, the fractional entitlement:

e which is 0.5 or greater will be rounded up to the
nearest whole number of New Deep Yellow Shares;
and

e which is less than 0.5 will be rounded down
to the nearest whole number of New Deep Yellow
Shares,

after aggregating all holdings of the Scheme
Shareholder and in a manner which avoids manipulation
of a Scheme Shareholder's holdings to take advantage
of the rounding entitlement.

How will Vimy Performance
Rights be treated?

On the Court making orders approving the Scheme, all Sections
unvested Vimy Performance Rights will automatically 2.18(b) and
vest in accordance with their terms. 7.7(e)

What happens if the market
price of Deep Yellow Shares
increases or decreases?

The implied value of the Scheme Consideration may Section
increase or decrease prior to the Implementation Date 1.2(h)
based on movements in the price of Deep Yellow

Shares. Irrespective of movements in the price of

Deep Yellow Shares, on the Implementation Date, you

(or the Sale Agent, if you are an Ineligible Shareholder)

will receive the Scheme Consideration, being 0.294

New Deep Yellow Shares for every Vimy Share held

as at the Scheme Record Date.
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C QUESTIONS ABOUT DEEP YELLOW AND THE MERGED GROUP

More
Information

Deep Yellow is an Australian-based company listed on Section 6.2
the ASX (‘DYL’), the OTCQX in the USA (‘DYLLF’) and

the Namibian Stock Exchange (‘DYL’). Deep Yellow has

focused on uranium since 2006 and is advancing a dual-

pillar growth strategy to achieve its goal of establishing a

multi-mine, 5-10MIb per annum, lost cost, Tier-1

uranium producer.

Who is Deep Yellow?

What will the Merged Group
be called?

The Merged Group will continue to be named Section 7
Deep Yellow Limited (ASX: DYL).

What are the expected benefits
of the Merged Group?

Among other things, the Scheme will create a global Sections 1.2

uranium champion of size and scale, providing

and 7.5

shareholders with the opportunity to participate in a new
platform with greater equity market relevance, broader
diversification, a stronger balance sheet and funding
flexibility.

See Section 1.2 for the reasons why the Vimy Directors
recommend that you vote in favour of the Scheme?*, in
the absence of a Superior Proposal and the
Independent Expert continuing to conclude that the
Scheme is in the best interests of Vimy Shareholders.

Section 7.5 includes a statement of the expected
benefits of merging Vimy and Deep Yellow businesses
to form the Merged Group.

What are Deep Yellow's
intentions with the Merged
Group and Vimy if the Scheme
proceeds?

If the Scheme is implemented, Deep Yellow intends to Section 7.7
undertake a detailed review of the Merged Group’s

operations to determine and implement improvements to

deliver the optimal outcomes for the Merged Group.

Further, Deep Yellow will undertake a detailed review of

the combined business to determine the best way to

utilise Vimy employees for the benefit of the Merged

Group.

Who will be on the Merged
Group's Board?

If the Scheme is implemented, the Board of the Merged Section 7.8
Group is intended to initially comprise the following:

Christopher Salisbury, Chairman;

John Borshoff, Managing Director and Chief
Executive Officer;

Gillian Swaby, Executive Director;

Steven Michael, Executive Director;

Mervyn Greene, Non-Executive Director;

Gregory Meyerowitz, Non-Executive Director; and

Wayne Bramwell, Non-Executive Director.

24 In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6
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More
Question Answer Information
What will be the strategy The strategy of the Merged Group will be to continue Section
for the Merged Group? creating shareholder value through, among other things: 7.7(c)

e ensuring ongoing exploration and optimisation of
projects;

e proceeding with completion of the Tumas DFS; and

« identifying and realising potential corporate,
operational and commercial potential.

D QUESTIONS ABOUT YOUR DIRECTORS’ RECOMMENDATIONS AND INTENTIONS

More
Information

What do the Vimy Directors The Vimy Directors unanimously recommend that, Section 1.1
recommend? in the absence of a Superior Proposal and the

Independent Expert continuing to conclude that the

Scheme is in the best interests of Vimy shareholders,

Vimy Shareholders vote in favour of the Scheme?.

How are the Vimy Directors Each Vimy Director intends to vote all Vimy Shares they Section 1.2(j)
going to vote? have an interest in (whether direct or indirect) in favour
of the Scheme, in the absence of a Superior Proposal.

What is the opinion of the The Independent Expert has concluded that the Scheme  Section 1.2(k)
Independent Expert? is fair and reasonable and is in the best interests of the Appendix 1
Vimy Shareholders. The Independent Expert's Report
accompanies this Scheme Booklet as Appendix 1.
Your Vimy Directors encourage you to read the
Independent Expert's Report in full before deciding
how to vote on the Scheme.

If the Independent Expert changes its conclusion,

this will be announced to the ASX. In such
circumstances, the Vimy Board will consider the revised
opinion and advise Vimy Shareholders of their
recommendation.

2 In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6
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E QUESTIONS ABOUT VOTING

More
Answer Information

When and where will the
Scheme Meeting be held?

The Scheme Meeting will be a virtual meeting held
online at 10.00am (AWST) on Wednesday, 20 July
2022.

Having regard to the uncertainty and potential health
risks associated with large gatherings due to the
COVID-19 pandemic, the Scheme Meeting will be
virtual (i.e. online only). Vimy Shareholders and their
authorised proxies, attorneys and corporate
representatives may participate in the Scheme Meeting
online at investor.automic.com.au.

Vimy Shareholders who participate in the Scheme
Meeting via the online platform will be able to listen

to and watch the Scheme Meeting, cast an online vote
and ask questions online. Please monitor Vimy’s
Website and ASX announcements where updates will
be provided if it becomes necessary or appropriate

to make alternative arrangements for the holding

or conduct of the meeting.

Please see the Notice of Scheme Meeting in
Appendix 4.

The Scheme Meeting may be postponed or adjourned,
including if satisfaction of a Scheme Condition is
delayed. Any such postponement or adjournment

will be announced by Vimy to the ASX.

Section 4.1
Appendix 4

What am | being asked
to vote on?

You are being asked to vote on whether to approve
the Scheme.

Section 2.1

Who is entitled to vote?

Vimy Shareholders who are recorded as members

on the Share Register as at 5.00pm (AWST) on
Monday, 18 July 2022 are entitled to vote at the Scheme
Meeting.

Section 4.3

Is voting compulsory?

No, voting is not compulsory. However, your vote is
important in deciding whether the Scheme is approved.
The Vimy Directors strongly encourage all Vimy
Shareholders to vote at the Scheme Meeting.

If you cannot participate in the Scheme Meeting, you are
encouraged to complete the proxy form accompanying
this Scheme Booklet and return it in accordance with the
instructions on the form so that it is received by no later
than 10.00am (AWST) on Monday, 18 July 2022.

Section 2.19

How do | vote?

You may vote:
e online, by attending the virtual Scheme Meeting;

e by proxy, by completing and lodging the proxy form
accompanying this Scheme Booklet; or

e in the case of a corporate Vimy Shareholder, by a
properly appointed corporate representative.

Section 4.4
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Question

What voting majority is required
to approve the Scheme?

Answer

For the Scheme to become Effective, votes in favour of
the Scheme must be received from:

e a majority in number of the Vimy Shareholders
present and voting (either in person or by proxy) at
the Scheme Meeting; and

o atleast 75% of the total number of votes which
are cast on the Scheme Resolution by Vimy
Shareholders present and voting at the Scheme
Meeting.

The Court has the discretion to waive the requirement
for 50% of the Vimy Shareholders by number to vote in
favour of the Scheme. If the Scheme is not agreed to by
the Vimy Shareholders and approved by the Court, the
Scheme will not proceed.

More
Information

Section 4.1

When will the results
of the Scheme Meeting
be known?

The results of the Scheme Meeting will be available
shortly after the conclusion of the Scheme Meeting on
Wednesday, 20 July 2022 and will be announced to
ASX as soon as practicable.

What should I do if | wish
to support the Scheme?

Attend the virtual Scheme Meeting, by participating
online or by proxy, and vote in favour of the Scheme.

Section 4.4

What should I do if | wish
to oppose the Scheme?

If, despite Vimy Directors' unanimous recommendation?®
and the conclusion from the Independent Expert that the
Scheme is in the best interests of Vimy Shareholders,
you do not support the Scheme, you should vote against
the Scheme at the Scheme Meeting.

Any Vimy Shareholder and, with the Court’s permission,
any other interested person, has a right to seek leave to
appear at the Second Court Hearing to oppose the
approval of the Scheme by the Court, or to make
submissions to the Court in relation to the Scheme.

If you wish to oppose approval of the Scheme by the
Court at the Second Court Hearing you must file with the
Court, and serve on Vimy, a notice of appearance in the
form prescribed under the Supreme Court
(Corporations) Rules 2004 (WA), together with any
affidavit on which you wish to rely at the hearing.

Section 4.4

Can | be bound by the Scheme
if I do not vote or if | vote
against its approval?

Yes, if the Scheme is approved and becomes Effective,
any Vimy Shares held by you at 5.00pm (AWST) on the
Record Date will be transferred to Deep Yellow and you
will receive the Scheme Consideration, even if you did
not vote on the Scheme, or you voted against it.

Section 2.19

% |n relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6
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Question

What are my alternatives?

More
Answer Information
As a Vimy Shareholder, your available alternatives Section 2.19

are to:

e vote in favour of the Scheme at the Scheme Meeting
(this is the course of action unanimously
recommended by your Directors who have
concluded that the Scheme is in the best interest of
Vimy Shareholders in the absence of a Superior
Proposal and whose conclusion is supported by the
Independent Expert)?’;

e vote against the Scheme at the Scheme Meeting;
o sell your Shares before the Record Date; or

¢ do nothing; that is, neither vote in favour of nor
against the Scheme.

F GENERAL QUESTIONS

More
Information

Do | have to sign anything
in relation to the Scheme?

No. If the Scheme is approved, Vimy will automatically Section 2.8(d)
have authority to sign a transfer on your behalf, and then
the Scheme Consideration will be issued to you.

What happens if the Scheme
becomes Effective?

Trading in the Vimy Shares on ASX will be suspended Section 2.11
from the close of trading on the Effective Date.

Subject to obtaining ASX approval, the New

Deep Yellow Shares to be issued as Scheme
Consideration will commence trading on ASX on a
deferred settlement basis on the trading day after

the Scheme becomes Effective (currently expected

to be Wednesday, 27 July 2022 , however this date may
change).

Trading on a deferred settlement basis allows Vimy
Shareholders to trade their entitlement to New

Deep Yellow Shares before those shares are issued.
When trading on a deferred settlement basis, the
obligation to settle on the normal T + 2 basis is deferred
until the New Deep Yellow Shares commence trading
on a normal T + 2 basis (currently expected to be
Friday, 5 August 2022, however, this date may change).

What happens after the
Implementation Date?

On the Implementation Date, Deep Yellow will become Section 2.3
the owner of all Vimy Shares and Scheme Shareholders

(other than Ineligible Shareholders) will be issued 0.294

New Deep Yellow Shares for each Vimy Share they own

as at the Record Date.

The Implementation Date is currently expected to be
Thursday, 4 August 2022 (however, this is subject to
change).

27 In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.
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Question

What other information

is available and who can help
answer my questions about
the Scheme?

Answer

If you have any questions, you should contact your
broker, financial or legal advisor immediately.
Alternatively, you can call the Shareholder Information
Line on 1300 038 212 (within Australia) or +61 2 9066
4052 (outside Australia) Monday to Friday between
7.00am and 5.00pm (AWST) or visit Vimy's Website.

More
Information
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4.2

4.3

4.4

Scheme Meeting

The notice convening the Scheme Meeting is contained in Appendix 4 to this Scheme Booklet. A personalised
proxy form for the Scheme Meeting is enclosed with this Scheme Booklet.

The Scheme Meeting will be held virtually (online only), at 10.00am (AWST) on Wednesday, 20 July 2022.
For the Scheme to be agreed to by Vimy Shareholders, votes in favour of the Scheme must be received from:

. (Headcount Test) a majority in number (more than 50%) of Vimy Shareholders present and voting (either
in person, by proxy, attorney, or, in the case of corporate Vimy Shareholders, body corporate
representative) at that Scheme Meeting; and

. (Voting Test) at least 75% of the total number of votes cast on the Scheme Resolution by Vimy
Shareholders present and voting (either in person, by proxy, attorney, or, in the case of corporate Vimy
Shareholders, body corporate representative) at the Scheme Meeting.

The Court has a statutory discretion to disregard the Headcount Test at the Scheme Meeting.

The purpose and effect of the Scheme are as summarised earlier and more particularly described in Section 2.8
of this Scheme Booklet.

In light of the COVID-19 outbreak, Vimy is holding a virtual Scheme Meeting. Vimy Shareholders will be unable to
attend the Scheme Meeting in person. Instead, Vimy Shareholders may participate in the Scheme Meeting online.

Your vote is important

Your Directors urge all Vimy Shareholders to vote on the Scheme at the Scheme Meeting. The Scheme affects
your shareholding and your vote at the Scheme Meeting is important in determining whether the Scheme proceeds.

Your Directors encourage all Vimy Shareholders to vote in favour of the Scheme either by submitting a
completed proxy form for the Scheme Meeting to Vimy by 10.00am (AWST) on Monday, 18 July 2022 or virtually
attending the Scheme Meeting at 10.00am (AWST) on Wednesday, 20 July 2022.

Entitlement to vote

If you are registered as a Vimy Shareholder by the Share Registry at the Voting Entitlement Time (5.00pm
(AWST) on Monday, 18 July 2022), you will be entitled to vote at the Scheme Meeting.

In the case of jointly held Vimy Shares, any one of the joint Vimy Shareholders is entitled to vote. If more than
one Vimy Shareholder votes in respect of jointly held Vimy Shares, only the vote of the Vimy Shareholder whose
name appears first in the Register will be accepted.

How to vote
Voting at the Scheme Meeting will be conducted by way of a poll.
If you are a Vimy Shareholder entitled to vote at the Scheme Meeting, you may vote:
(a) Online
To access the Scheme Meeting:
1 Open your internet browser and go to investor.automic.com.au

2 Log in with your username and password or click “register” if you haven’t already created an account.
Shareholders are encouraged to create an account prior to the start of the meeting to ensure there
is no delay in attending the virtual meeting
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(b)

3 Afterlogging in, a banner will be displayed at the top once the meeting is open for registration, click
on “View” when this appears

4  Click on “Register” and follow the steps
5  Click on the URL to join the webcast where you can view and listen to and watch the virtual meeting

6  Once the Chair of the Scheme Meeting has declared the poll open for voting click on “Refresh” to be
taken to the voting screen

7  Select your voting direction and click “confirm” to submit your vote. Note that you cannot amend your
vote after it has been submitted.

Further details regarding the Scheme Meeting is set out in the Notice of Scheme Meeting, which is
contained at Appendix 4 to this Scheme Booklet and Vimy's Website.

Voting by proxy

A Vimy Shareholder entitled to vote at the Scheme Meeting may appoint a person to attend and vote at the
Scheme Meeting virtually, as their proxy. Vimy Shareholders wishing to vote by proxy must complete and
sign or validly authenticate the personalised proxy form which is enclosed with this Scheme Booklet.

A person appointed as a proxy may be an individual or a body corporate. Each proxy will have the right to
vote on the poll and also to speak at the meeting (provided their appointing Vimy Shareholder is not present).

Completed proxy forms must be delivered to Vimy by 10.00am (AWST) on Monday, 18 July 2022 in any of
the following ways:

° By post in the enclosed reply-paid envelope provided to the Share Registry:
Automic, GPO Box 5193, Sydney NSW 2001

. By hand delivery to the Share Registry at:
Level 5, 126 Phillip Street, Sydney NSW 2000

° By fax to the Share Registry on +61 8583 3040 (within Australia or outside Australia)

e Online at https://investor.automic.com.au/#/loginsah and logging in using the details shown in the
accompanying Proxy Form

° By email to the Share Registry to meetings@automicgroup.com.au

Proxy forms received after this time will be invalid.
Undirected proxies

If a Vimy Shareholder nominates the chairman of the Scheme Meeting as the Vimy Shareholder's proxy,
the person acting as chairman of the Scheme Meeting must act as proxy under the appointment in respect
of any or all items of business to be considered at the Scheme Meeting.

If a proxy appointment is signed or validly authenticated by the Vimy Shareholder but does not name the
proxy or proxies in whose favour it is given, the chairman of the Scheme Meeting may at his or her election
(a) act as proxy in respect of any or all items of business to be considered at the Scheme Meeting or (b)
complete the proxy appointment by inserting the name or names of one or more Vimy Directors or the
Company Secretary to act as proxy under the appointment, in respect of any or all items of business to be
considered at the Scheme Meeting.

Proxy appointments in favour of the chairman of the Scheme Meeting, the Company Secretary or any Vimy
Director which do not contain a direction will be voted in support of the Scheme Resolution at the Scheme
Meeting (in the absence of a Superior Proposal prior to the date of the Scheme Meeting).
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(c) Voting by attorney

If a Vimy Shareholder executes or proposes to execute any document, or do any act, by or through an
attorney which is relevant to the Vimy Shareholder's shareholding in Vimy, that Vimy Shareholder must
deliver the instrument appointing the attorney to the Share Registry for notation.

Vimy Shareholders wishing to vote by attorney at the Scheme Meeting must, if they have not already
presented an appropriate power of attorney to Vimy for notation, deliver to the Share Registry (at the
address or facsimile number provided in Section 4.4(b) of this Scheme Booklet) the original instrument
appointing the attorney or a certified copy of it by 10.00am (AWST) on Monday, 18 July 2022. Please note
that the power of attorney or a certified copy of the power of attorney cannot be lodged online.

Unless the contrary is evident from the express terms of the power of attorney, any power of attorney
granted by a Vimy Shareholder will, as between Vimy and that Vimy Shareholder, continue in force and
may be acted on, unless express notice in writing of its revocation or the death of the relevant Vimy
Shareholder is lodged with Vimy.

(d) Voting by corporate representative

To vote in person at the Scheme Meeting, a Vimy Shareholder or proxy which is a body corporate may
appoint an individual to act as its representative.

To vote by corporate representative at the Scheme Meeting, a corporate Vimy Shareholder or proxy
should obtain an appointment of corporate representative form from the Share Registry, complete and
sign the form in accordance with the instructions on it. The completed appointment form should be
received by the Share Registry before the commencement of the Scheme Meeting in any of the following
ways:

° By post in the enclosed reply-paid envelope provided to the Share Registry:
Automic, GPO Box 5193, Sydney NSW 2001
. By hand delivery to the Share Registry at:
Level 5, 126 Phillip Street, Sydney NSW 2000
° By fax to the Share Registry on +61 8583 3040 (within Australia or outside Australia)
Please note that a certificate of appointment of body corporate representative cannot be lodged online.
The appointment of a representative may set out restrictions on the representative's powers.

The original form of appointment of a representative, a certified copy of the appointment, or a certificate
of the body corporate evidencing the appointment of a representative is prima facie evidence of a
representative having been appointed.

Technical difficulties

Technical difficulties may arise during the course of the Scheme Meeting. The chairman has discretion as to
whether and how the Scheme Meeting should proceed in the event that a technical difficulty arises. In exercising
their discretion, the chairman will have regard to the number of Vimy Shareholders impacted and the extent to
which participation in the business of the meeting is affected. Where the chairman considers it appropriate,

the chairman may continue to hold the meeting and transact business, including conducting a poll and voting in
accordance with valid proxy instructions. For this reason, Vimy Shareholders are encouraged to lodge a proxy
by 10.00am (AWST) on Monday, 18 July 2022 even if they plan to attend online.

Further information

Please refer to the Notice of Meeting in Appendix 4 to this Scheme Booklet for further information on voting
procedures and details of the resolutions to be voted on at the Scheme Meeting.
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5.1

5.2

Introduction

This Section contains information in relation to Vimy and has been prepared by Vimy. The information
concerning Vimy, and the intentions, views and opinions contained in this Section 5 are the responsibility of Vimy.
Additional information is included in the Independent Expert’'s Report set out in Appendix 1 to this Scheme Booklet.

Deep Yellow does not assume any responsibility for the accuracy or completeness of the information in this
Section 5.

Business overview

Vimy Resources is a Perth-based resource development company whose major focus is on uranium. Vimy listed
on the Australian Securities Exchange in May 2008 under the name of Energy and Minerals Australia Limited with
its primary asset being the Mulga Rock Project (Mulga Rock) in Western Australia. In 2014, Vimy underwent a
significant recapitalisation and restructure, part of which was a rebranding as Vimy Resources Limited.

Vimy is listed on ASX under the symbol 'VMY' and on the New York-based OTC market under the symbol 'VMRSF'.

The Mulga Rock Project, 100% owned by Vimy, is one of Australia’s largest undeveloped uranium resources.
Vimy has advanced Mulga Rock to the cusp of development with a DFS released in 2018 and a DFS refresh
completed in 2020. The Mulga Rock Project has an annual production target of ~3.5MIbs U3;Og over a
fifteen-year life of mine.?®

In July 2018, Vimy announced the acquisition of the Alligator River Project (Alligator River) in the Northern
Territory from Cameco Australia Pty Ltd (Cameco). The Alligator River Project comprises three separate
tenement packages, the largest of which, the Wellington Range-King River Project, was part of a joint venture
with Rio Tinto Exploration Pty Ltd (RTX) (initially Vimy 75%, RTX 25%). In August 2021, Vimy acquired RTX’s
remaining interest, becoming the 100% holder of the Alligator River Project through its wholly-owned subsidiary
Viva Resources Pty Ltd.

In November 2018, Vimy announced the acquisition of a large land holding thought to be highly prospective
for base metals and located close to the Mulga Rock Project. This project, now called the Kingston Project,
is owned by Vélo Resources Pty Ltd, a 100% owned subsidiary of Vimy.

28 Cautionary statement: The production target comprises Proven Ore Reserves (22%), Probable Ore Reserves (55%) and Inferred Mineral Resources (23%). The Inferred
Mineral Resource included in the mine life is 10.2 million tonnes at 576ppm U3Os . The Inferred Mineral Resource has been scheduled on a preliminary basis with all Inferred
material mined after the Ore Reserves. There is a low level of geological confidence associated with Inferred Mineral Resources and there is no certainty that further
exploration work will result in the determination of Indicated Mineral Resources or that the life of mine targets themselves will be realised.
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Vimy’s key assets are shown below:

Figure 5-1 Vimy’s Australian assets

Overview of Vimy's assets and operations

(a)

Mulga Rock Project

The Mulga Rock Project lies in the Great Victoria Desert in Western Australia, 290km by road ENE of
Kalgoorlie. The Mulga Rock Project consists of two separate mining areas over a total length of 30km with
the individual deposits ranging in length from 1km to 8km. The Mulga Rock East mining centre comprises
the Ambassador and Princess deposits and the Mulga Rock West mining centre comprises the Shogun
and Emperor deposits.

Figure 5-2 Mulga Rock Project regional location
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Mulga Rock is classed as a carbonaceous-sedimentary hosted, supergene enriched, uranium deposit.
The deposits will be mined using large-scale open pits to produce 1,590 tonnes per annum
(3.5 million pounds) U3Os.

Figure 5-3 Mulga Rock Project layout

Vimy released the Mulga Rock DFS in 2018, which confirmed the Mulga Rock Project’s long mine life of
fifteen years using a simple, low-cost uranium mining and recovery process. In August 2020, Vimy released
an updated DFS, which demonstrated Mulga Rock’s low economic sensitivity to operating and capital cost
risks, and forms a key part of finalising project funding and strategic partnerships. See Table 5-1 below.
Vimy is currently working on a BFS which will include mining studies and base metal recovery test work.

During the 2018 DFS, Vimy assessed a base metals plant at Mulga Rock and successfully conducted pilot
plant test work to produce saleable base metal by-products. Nickel, copper, cobalt and zinc occur in
material quantities in the Princess and Ambassador deposits which provide feed to the plant in the first
eleven years of operations. At the time low base metal prices resulted in a marginal outcome but due to
significant increases in battery mineral prices Vimy announced in February 2021 that further assessment
will continue.

The Mulga Rock Project is one of only four projects in Western Australia to receive State Ministerial
approval to progress with the mining of uranium, and it is the only one of those four likely to be developed

in the near future. Under Ministerial Statement 1046 issued on 16 December 2016, Vimy was required to
provide notification and supporting evidence that development activities at Mulga Rock had substantially
commenced within five years. In December 2021, the Western Australian Department of Water and
Environment Regulation provided formal confirmation that “substantial commencement” had been achieved.
This notification, together with several approvals and confirmations received in the preceding months,
allowed the Mulga Rock Project to advance to the next stage of development.

See Section 7.7(c) in relation to the Merged Group's intention to produce a revised Mulga Rock DFS and
Section 8.4(e) in relation to the risks associated with the Merged Group's intention to produce a revised DFS.

VIMY RESOURCES LIMITED 79
SCHEME BOOKLET



5

PROFILE OF VIMY

Table 5-1 Mulga Rock DFS overview

Life-of-Mine (LOM) Years 15
ROM Uranium Grade (Years 1-5) ppm 1,007
ROM Uranium Grade (LOM) ppm 768
Annual U30; Production Mibs 3.5
Total U;05 Production (LOM) ¢ Mibs 47.1
Cash Operating Cost (Years 1-5) 3 US$/Ib 23.3
Cash Operating Cost (LOM) US$/Ib 26.0
AISC Operating Cost (LOM) 5 US$/Ib 31.2
Total Capital US$M 255
U3;0; contract price assumption US$/Ib 55
Project NPV; (including Royalties) 2 US$Mm 393
Project IRR (including Royalties) 2 % 31.1
Payback from Start of Production Years 2.4

Notes:
1 August 2020 DFS refresh
2 Pre-tax basis. Source: Vimy

3 Cash operating cost includes all mining, processing, maintenance, transport and administration costs, but excludes royalties and sustaining capital.

Using AUD:USD exchange rate of 0.65

4 All-in sustaining costs - C1 plus royalties and sustaining capital

5  Uranium Price Assumption US$55.00/Ib U3Og

6  Cautionary statement: The production target comprises Proved Ore Reserves (22%), Probable Ore Reserves (55%) and Inferred Mineral

Resources (23%). The Inferred Mineral Resource included in the mine life is 10.2 million tonnes at 576ppm U30s. The Inferred Mineral Resource
has been scheduled on a preliminary basis with all Inferred material mined after the Ore Reserves. There is a low level of geological confidence

associated with Inferred Mineral Resources and there is no certainty that further exploration work will result in the determination of Indicated

Mineral Resources or that the life of mine targets themselves will be realised.

Mineral Resources and Ore Res

erves

Table 5-2 Mulga Rock Project Total Mineral Resource - Reported at a 150ppm UsOs cut-off grade

Tonnes
Deposit / Resource Classification (Mt)?

Mulga Rock East

U;0g Us0s
(ppm)? (Mibs)

Princess Indicated 2.0 820 3.6
Inferred 1.3 420 1.2
Ambassador Measured 5.2 1,100 12.6
Indicated 14.8 800 26.0
Inferred 14.2 420 13.1
Sub-total 37.4 680 56.4
Mulga Rock West
Emperor Inferred 30.8 440 29.8
Shogun Indicated 2.2 680 3.2
Shogun Inferred 0.9 290 0.6
Sub-total 33.8 450 33.6
Total Resource 71.2 570 90.1
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Notes:

1 t = metric dry tonnes; appropriate rounding has been applied and rounding errors may occur

2 Using cut combined U3Os composites (combined chemical and radiometric grades)

The information in this table is extracted from ASX announcement entitled ‘Significant Resource Update — Mulga Rock Cracks 90MIbs’ released on

12 July 2017 and available to download from www.asx.com.au ASX:VMY. The Company is not aware of any new information or data that materially
affects the information included in the original market announcement and, in the case of estimates of Mineral Resources or Ore Reserves, that all
material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not
materially changed. The Company confirms that the form and context in which the Competent Person’s findings are presented have not been materially
modified from the original market announcement.

Table 5-3 Mulga Rock Project Total Ore Reserve - Reported at a 150ppm U;Os cut-off grade

Tonnes U305 U305
Deposit / Resource Classification (Mt) 3 (ppm) 4 (Mlbs)
Mulga Rock East
Ambassador Proved 5.3 1,055 12.3
Ambassador Probable 141 775 24.0
Princess Probable 1.7 870 3.3
Sub-total 211 850 39.6
Mulga Rock West
Shogun Probable 1.6 760 2.7
Sub-total 1.6 760 2.7
Total Reserves 22,7 845 42.3

Notes:

1 Tonnages and grades are reported including mining dilution

2 t = metric dry tonnes; appropriate rounding has been applied and rounding errors may occur

3 Using cut combined U3Os composites (combined chemical and radiometric grades)

4 Metallurgical plant recovery factors are not applied to Total Metal content

The information in this table is extracted from ASX announcement entitled ‘Major Ore Reserve Update — Moving to the go line’ released on

4 September 2017 and available to download from www.asx.com.au ASX:VMY. The Company is not aware of any new information or data that
materially affects the information included in the original market announcement and, in the case of estimates of Mineral Resources or Ore Reserves,
that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have
not materially changed. The Company confirms that the form and context in which the Competent Person’s findings are presented have not been
materially modified from the original market announcement.

Table 5-4 Mulga Rock Project Base Metal Resource

Tonnes Cu Zn Ni Co
Deposit / Resource (Mt) 2 (ppm) * (ppm) * (ppm) * (ppm) *

Mulga Rock East — tonnes and grade

Princess - Indicated 1.3 750 1,280 440 210
Princess - Inferred 25 270 500 250 140
Ambassador - Indicated 19.8 340 1,340 630 310
Ambassador - Inferred 10.4 110 320 250 140
Total 34.1 280 960 480 240
(of1] Ni Co
Deposit / Resource Classification (ppm) 3 (ppm) 3 (ppm) @
Mulga Rock East — contained metal
Princess Indicated 0.9 1.6 0.6 0.3
Princess Inferred 0.7 1.3 0.6 0.4
Ambassador Indicated 6.8 26.5 12.5 6.1
Ambassador Inferred 1.2 3.3 2.6 1.5
Total 9.6 32.7 16.3 8.2
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Notes:

1 The base metal resource is contained wholly within the uranium resource. It is reported using the same cut-off grade of 150ppm U3Os
with no additional base metal grade cut-offs applied.

2 t = metric dry tonnes; appropriate rounding has been applied and rounding errors may occur.
3 Metallurgical plant recovery factors are not applied to Total Metal content.

The information in this table is extracted from ASX announcement entitled ‘Significant Resource Upgrade for Mulga Rock Project” released on 23 June 2016
and available to download from www.asx.com.au ASX:VMY. Vimy is not aware of any new information or data that materially affects the information included

in the original market announcement and, in the case of estimates of Mineral Resources or Ore Reserves, that all material assumptions and technical

parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed. The Company confirms
that the form and context in which the Competent Person’s findings are presented have not been materially modified from the original market announcement.

Alligator River Project

Vimy’s 100%-owned Alligator River Project is the largest granted uranium exploration package in the
world-class Alligator River uranium province in Arnhem Land in the Northern Territory.

The potential of the Alligator River Project is demonstrated by the proven track record of the nearby
Jabiluka and Ranger deposits providing over 750Mlbs of U3Og in mineral endowment (current resources
and mined). Historical government policies have left this target-rich environment under-explored

and Vimy plans to capitalise on the potential of this area in the coming field seasons.

Vimy's Alligator River Project covers a total area of 3,895km? (1,701km? granted) and comprises three
projects: the Wellington Range-King River Project, the Algodo-Beatrice Project and the Mt Gilruth Project.

Figure 5-4 Alligator River Project location

The Alligator River Project was acquired from Cameco Australia Pty Ltd in July 2018. At the point of
acquisition, Cameco had invested nearly twenty years in the area and compiled a world-class tenement
package including deeds to allow mining and exploration with the Aboriginal people of Arnhem Land.
Vimy was able to build on Cameco’s previous exploration success by announcing a maiden Mineral
Resource for the Angularli deposit, the most advanced prospect in the Wellington Range-King River
Project, shortly after acquisition. This was followed by completion of a scoping study which proposed
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an underground mining operation at Angularli over approximately 36 months after a pre-production mine
development period of approximately twelve months.

In May 2022, Vimy announced the commencement of a major resource extension drilling program at the
Angularli Project, following the lifting of access restrictions due to the COVID-19 pandemic. The Angularli
deposit is hosted in a high angled shear fault system, which is analogous to the Cigar Lake (Cameco)
and Phoenix (Denison) deposits in the Athabasca Basin, Canada.

The drill program proposed for the 2022 field season will test extensions of the Angularli deposit at depth,
up-dip and uranium-bearing structures to the north and west of the defined Mineral Resource. Drilling of
nineteen diamond holes is proposed with the potential for an additional six holes depending on results.

Table 5-5 Angularli Project Total Mineral Resource

Cut-off Grade Tonnes U303 U305
Classification (% U30s) (mt) (%) 2 (Mibs) 3

Angularli Project

Inferred 0.10 0.95 1.24 26.0
0.15 0.91 1.29 25.9
0.20 0.88 1.33 25.8
0.25 0.77 1.49 25.2
0.30 0.72 1.58 24.9
Notes:

1 t = metric dry tonnes; appropriate rounding has been applied and rounding errors may occur
2 Using chemical U3Os composites from drill core
3 100% of the Mineral Resource is attributable to Vimy

The information in this table is extracted from ASX announcement entitled ‘Maiden Mineral Resource at Angularli Deposit, Alligator River Project’
released on 20 March 2018 and available to download from www.asx.com.au ASX:VMY. The Company is not aware of any new information or data that
materially affects the information included in the original market announcement and, in the case of estimates of Mineral Resources or Ore Reserves, that
all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not
materially changed. The Company confirms that the form and context in which the Competent Person’s findings are presented have not been materially
modified from the original market announcement.

Kingston Project

The Kingston Project is located to the northeast of Mulga Rock in an area thought to be highly prospective
for base metals. Vimy will apply modern exploration techniques across the province, which has not
previously been recognised as prospective for sediment-hosted base metals under shallow cover.

The target deposit type is sedimentary exhalative base metal (SEDEX) which accounts for more than 50%
of the world’s zinc and lead reserves and more than 25% of global production. SEDEX deposits are
characterised by their large size, high grades and significant silver credits.
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Figure 5-5 Kingston Project location

Sustainability

Vimy seeks to conduct all its activities in an environmentally responsible manner to minimise the impact on

the environment and to promote the efficient and economic use of resources. Vimy has ensured, and will

continue to ensure, as far as possible, that all exploration and mining activities are conducted in compliance

with all applicable environmental legislation, regulations and codes of practice. Vimy is committed to
minimising any impact on the environment and communities in which it operates through:

integrating environmental, social, economic and waste minimisation considerations into all activities,
from project planning, exploration, construction, mining and processing to the eventual closure and
rehabilitation of its sites;

fostering the initiation and ownership of environmental activities by all personnel, thereby building
a strong environmentally-aware business culture that reflects Vimy’s commitment to the principles
of sustainability;

identifying environmental risks associated with exploration and mining activities and developing
appropriate controls and strategies to monitor and manage potential impacts;

applying effective practices to minimise the impact of operations on water, land and air, and through
the implementation of appropriate engineering design in all aspects of operations;

monitoring and controlling construction and operational activities to meet appropriate performance
standards and measurable objectives;

promoting environmental awareness and responsibility by providing appropriate training programs
and information on conservation, required environmental management standards and stewardship
for all employees and contractors;

fostering and promoting research activities associated with the definition and management
of biodiversity values in the regions in which Vimy operates;

building constructive and collaborative working relationships with external stakeholders; and

rehabilitating disturbed areas to a safe, stable and non-polluting condition which is compatible
with the surrounding environment in function and form.
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Vimy Group Structure

The corporate structure of Vimy and its subsidiaries is set out below. On implementation of the Scheme,
Vimy will become a wholly-owned subsidiary of Deep Yellow and each of the subsidiaries will form part
of the Deep Yellow Group.

Figure 5-6 Vimy corporate structure

Historical financial information

The summary financial information below has been extracted from the audited financial statements contained within
the annual reports for Vimy Resources for the years ended 30 June 2020 and 2021 (being the last two full financial
years), and the reviewed interim financial statements for the six months ended 31 December 2021, all published by
Vimy on the ASX. The audits and review were undertaken by KPMG whose opinions were unqualified.

The summary financial information is intended to provide a high-level overview of Vimy’s historical financial
performance, position and cash flows and is not intended to provide the level of detail or understanding which
is available from a review of the published financial reports which are available on ASX’'s Website or Vimy's Website.

In accordance with its normal processes, Vimy currently expects to release its full-year financial results for the
financial year to 30 June 2022 to ASX in mid-September 2022.

At each reporting date, the Vimy Board assesses whether circumstances indicate that the carrying value of any of
its assets should be impaired. As part of its 30 June 2022 full-year audit process, Vimy will consider whether any
impairments are required and will conduct a review of expected operational performance. While circumstances
may change before this process is completed, culminating in the release of Vimy’s results for the year ended

30 June 2022 to ASX, Vimy does not currently expect there to be any material impairment to the carrying value of
any of its assets as previously reported in the half-year financial report for the period ended 31 December 2021.

It should be noted that past financial performance is not an indicator of future performance.
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Consolidated statement of financial performance

Table 5-6 Consolidated statement of financial performance

_ 30 June 2020 30 June 2021 31 December 2021
$ ] $

Other Income 793,492 309,905 27,963
Exploration and evaluation expenditure (2,713,513) (3,062,170) (2,073,676)
Corporate and administration expense (2,639,049) (2,632,103) (1,496,245)
Sales and marketing expenses (495,437) (307,172) (215,175)
Financing expense (632,662) (528,243) (12,394)
Share based payments expense (609,345) (649,587) (71,774)
Loss before income tax (6,296,514) (6,869,370) (3,841,301)
Income tax expense - - -
Loss attributable to members of the

Company (6,296,514) (6,869,370) (3,841,301)
Other comprehensive income, net of tax - - -
Total comprehensive loss attributable

to members of the Company (6,296,514) (6,869,370) (3,841,301)
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Consolidated statement of financial position

Table 5-7 Consolidated statement of financial position

As at As at As at

30 June 2020 30 June 2021 31 December 2021
CURRENT ASSETS
Cash and cash equivalents 7,181,734 24,060,674 16,238,899
Trade and other receivables 391,454 289,999 835,909
Prepayments 169,859 57,914 94,766
Total Current Assets 7,743,047 24,408,587 17,169,574
NON-CURRENT ASSETS
Trade and other receivables 356,258 356,258 356,258
Right of use assets 397,278 305,598 259,382
Plant and equipment 86,713 58,547 9,684,842
Exploration and evaluation 5,788,237 5,788,237 7,887,242
Total Non-Current Assets 6,628,486 6,508,640 18,187,724
TOTAL ASSETS 14,371,533 30,917,227 35,357,298
CURRENT LIABILITIES
Trade and other payables 2,304,911 792,053 5,179,725
Provisions 276,434 300,760 177,374
Total Current Liabilities 2,581,345 1,092,813 5,357,099
NON-CURRENT LIABILITIES
Trade and other payables 2,605,291 225,770 179,089
Provisions 907,079 1,060,150 2,486,215
Total Non-Current Liabilities 3,512,370 1,285,920 2,665,304
TOTAL LIABILITIES 6,093,715 2,378,733 8,022,403
NET ASSETS 8,277,818 28,538,494 27,334,895
EQUITY
Contributed equity 113,677,114 140,157,572 142,723,500
Other reserves 1,288,327 1,578,218 1,052,897
Accumulated losses (106,687,623) (113,197,296) (116,441,502)
TOTAL EQUITY 8,277,818 28,538,494 27,334,895
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(c) Consolidated statement of cash flows

Table 5-8 Consolidated statement of cash flows

$ $ $

Cash Flows from Operating Activities

Interest received 37,095 25,201 27,963
R&D tax incentive and COVID-19 grant income 1,009,414 612,178 -
Other Income 179,083 29,396 -
Payments to other suppliers and employees (5,430,788) (5,645,131) (3,605,566)
Net cash used in Operating Activities (4,205,196) (4,978,356) (3,577,603)

Cash Flows from Investing Activities

Purchase of plant and equipment (2,738) (35,791) (4,711,095)
Tenement acquisition costs (1,020,000) (4,186,000) (99,005)
Net cash used in Investing Activities (1,022,738) (4,221,791) (4,810,100)

Cash Flows from Financing Activities

Proceeds from issue of ordinary shares 12,212,703 27,500,000 574,741
Share issue costs (780,794) (1,420,913) (8,813)
Net cash provided by Financing Activities 11,431,909 26,079,087 565,928

Net increase/(decrease) in cash and cash
equivalents held 6,203,975 16,878,940 (7,821,775)

Cash and cash equivalents at the beginning
of the financial year 977,759 7,181,734 24,060,674

Cash and cash equivalents at the end of the
financial year 7,181,734 24,060,674 16,238,899

Material changes in the financial position of Vimy

Except as disclosed in this Scheme Booklet, no member of the Vimy Board is aware of any material change to
the financial position of Vimy since the date of its half-year financial report (dated 11 March 2022) other than as
disclosed to ASX.

Copies of Vimy's annual reports for the years ended 30 June 2020, 30 June 2021 and the half-year financial report
for the six months ended 31 December 2021 (being the last three financial reporting periods) and any continuous
disclosure notice given by Vimy after the lodgement of the 31 December 2021 half-year financial report may be
obtained from Vimy’s Website, ASX's Website or Vimy will provide a copy free of charge to anyone who requests
a copy before the Scheme is approved by the Court.

Vimy's Securities and capital structure
(@) Vimy Securities on issue
As at the Last Practicable Date, the capital structure of Vimy comprised the following securities:

Table 5-9 Vimy Securities

Vimy Shares 1,158,543,321
Vimy Options 9,192,333
Vimy Performance Rights 3,500,000

No other securities in Vimy were on issue as at the Last Practicable Date.
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(b) Vimy Options on issue

As at the Last Practicable Date, Vimy had 9,192,333 Vimy Options on issue, comprising:

Table 5-10 Vimy Options on issue

9,192,333 $0.082 31 July 2022

The Vimy Board has resolved to notify all Vimy option holders in writing that the options can be exercised
until the Scheme Record Date on despatch of this Scheme Booklet.

(c) Vimy Performance Rights outstanding

As at the Last Practicable Date, Vimy had 3,500,000 Vimy Performance Rights, comprising:

Table 5-11 Vimy Performance Rights outstanding

3,500,000 Nil 1 April 2025

All Vimy Performance Rights were issued subsequent to receiving approval of Vimy Shareholders at the
General Meeting on 23 March 2022. All Vimy Performance Rights are held by Vimy Directors, further
detailed in Section 5.9(b).

Further details of treatment of the Vimy Performance Rights under the Scheme are provided under
Section 2.18(b).

(d) Substantial shareholders
Table 5-12 Substantial shareholders?®

Percentage beneficial
Shareholder name Number of Vimy Shares shareholding

Paradice Investment Management Pty Ltd 79,328,746 6.8%
Lexband Pty Ltd 62,975,024 5.4%

5.8 Vimy Board and senior management
(@) Vimy Board

As at the date of this Scheme Booklet, the Vimy Board comprised:

Table 5-13 Vimy Board

The Hon. Cheryl Edwardes AM Independent Non-Executive Chair

Wayne Bramwell Non-Executive Director

Steven Michael Managing Director and Chief Executive Officer
Anthony Chamberlain Executive Director and Chief Operating Officer

2 As at the date of this Scheme Booklet, per the Form 604 Notice of change of Interests of Substantial Shareholder to Vimy by Paradice Investment Management Pty Ltd
lodged on 20 October 2021 and the Form 604 Notice of change of Interests of Substantial Shareholder to Vimy by Lexband Pty Ltd lodged on 2 September 2021
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Senior management

As at the date of this Scheme Booklet, Vimy’s senior management personnel comprised, in addition to the
members of the Vimy Board listed above:

Table 5-14 Vimy key management personnel

Steven Michael Managing Director and CEO

Paula Arthur Manager Approvals and ESG

Anthony Chamberlain Chief Operating Officer

Shannon Coates Company Secretary

Scott Hyman Vice President Sales and Marketing

Xavier Moreau General Manager — Geology and Exploration
Matthew Owen Chief Financial Officer

Kyle Pitcher Mulga Rock Project Registered Manager

Interests of Vimy Directors in Vimy Securities

(a)

(b)

Vimy Shares held by Vimy Directors

As at the Last Practicable Date, the number, description and amount of Vimy Shares held (directly or
indirectly) by or on behalf of each Vimy Director are set out below:

Table 5-15 Vimy Shares held by Vimy Directors

% interest in Vimy’s
Vimy Director Number of Vimy Shares issued capital

The Hon. Cheryl Edwardes AM 2,741,131 0.24%
Anthony Chamberlain 2,932,844 0.25%

Other than as set out above, no Vimy Shares are held by or on behalf of Vimy Directors as at the date
of this Scheme Booklet.

Vimy Options and Vimy Performance Rights held by Vimy Directors

As at the Last Practicable Date, the number, description and amount of Vimy Options and Vimy
Performance Rights held by or on behalf of each Vimy Director are set out below:

Table 5-16 Vimy Options and Vimy Performance Rights held by Vimy Directors

Number of Vimy
Vimy Director Number of Vimy Options Performance Rights

The Hon. Cheryl Edwardes AM 272,667 Nil
Anthony Chamberlain 121,333 1,500,000
Steven Michael Nil 2,000,000

Other than as set out in above, no Vimy Options or Vimy Performance Rights are held by or on behalf of
Vimy Directors as at the Last Practicable Date.
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Dealings by Vimy Directors in Vimy Securities

No Vimy Director has acquired or disposed of a relevant interest in any Vimy Security in the four-month period
ending on the date immediately before the Last Practicable Date other than as set out below:

Table 5-17 Dealings by Vimy Directors in Vimy Securities

Vimy Director Number of Vimy Securities Date of change

The Hon. Cheryl Edwardes AM Exercised 545,333 Vimy Options
and acquired 545,333 Vimy Shares 5 May 2022 $0.082
Steven Michael Acquired 2,000,000 Vimy
Performance Rights 1 April 2022 Nil
Anthony Chamberlain Acquired 1,500,000 Vimy
Performance Rights 1 April 2022 Nil
Anthony Chamberlain Exercised 242,667 Vimy Options
and acquired 242,667 Vimy Shares 5 May 2022 $0.082

Interests in Deep Yellow Securities held directly or indirectly by the Vimy Directors

There are no Deep Yellow Securities held by or on behalf of any Vimy Director as at the Last Practicable Date.

Dealings by Vimy Directors in Deep Yellow Securities

No Vimy Director has acquired or disposed of a relevant interest in any Deep Yellow Security in the four-month
period ending on the date immediately before the Last Practicable Date.

Vimy incentive and equity arrangements
(a) 2019 Vimy Salary Sacrifice Share Plan

On 13 August 2019, Vimy Shareholders approved the 2019 Vimy Salary Sacrifice Share Plan (SSSP)
which is available to Directors and staff to voluntarily sacrifice a portion of their cash salary and fees to
receive shares on the condition that they remained employed by Vimy as at 30 June each financial year.

The SSSP was introduced for employees and Directors to sacrifice a portion of their cash remuneration

for each financial year to be contributed towards the purchase of Vimy Shares. Vimy utilises the issue

of Shares under the SSSP to conserve its cash reserves. The number of Shares to be issued is calculated
quarterly and issued and “paid” at the start of each new financial year at a 15% discount to the calculated
market price.

The Director Shares issued rank pari passu with all existing Vimy Shares on issue. The Director Shares
issued on 13 July 2020 were issued at a price of $0.03 per Vimy Share following the Vimy Directors' salary
sacrifice for the period 1 July 2019 to 30 June 2020. The Vimy Shares issued on 7 July 2021 were issued
at a price of $0.058 per Share following the Directors' salary sacrifice for the period 1 July 2020 to

30 June 2021. No vesting conditions attach to the Vimy Shares.

A summary of the terms of the SSSP was provided in Vimy's notice of extraordinary general meeting
released on 21 February 2022.

Pursuant to the terms of the SSSP and in light of the proposed merger with Deep Yellow via the Scheme,
the Vimy Board has resolved to suspend the SSSP and settle outstanding rights under the SSSP to

31 March 2022 via the issue of 226,996 Vimy Shares (to Vimy employees other than Vimy Directors) in
settlement of outstanding entitlements under the SSSP to 31 March 2022 and payment of cash (to relevant
Vimy Directors, being The Hon. Cheryl Edwardes AM and Anthony Chamberlain).
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(b)

(c)

The Hon. Cheryl Edwardes AM

As at 28 March 2022, Ms Edwardes had contributed $33,750 toward the FY22 SSSP. The Directors,
excluding Ms Edwardes, have resolved to settle Ms Edwardes' rights under the SSSP by providing a cash
payment of $45,737 in lieu of Vimy Shares in accordance with the formula set out in the Side Letter and
with the cash payment being calculated by reference to the market closing price of Vimy Shares on the day
employee July 2019 SSSP Shares were issued (being 29 April 2022).

Anthony Chamberlain

As at 28 March 2022, Dr Chamberlain had contributed approximately $19,000 toward the FY22 SSSP.

The Directors, excluding Dr Chamberlain, have resolved to settle Dr Chamberlain's rights under the SSSP
by providing a cash payment of $24,984 in lieu of Vimy Shares in accordance with the formula set out in the
Side Letter and with the cash payment being calculated by reference to the market closing price of Vimy
Shares on the day employee July 2019 SSSP Shares were issued (being 29 April 2022).

2019 Vimy Employee Option Plan
On 13 August 2019, Vimy Shareholders approved the 2019 Vimy Employee Option Plan (Vimy Option Plan).

The Vimy Option Plan was adopted to enable Vimy to secure and retain employees and Directors who can
assist Vimy in achieving its objectives, by encouraging continued improvement in performance over time
and by encouraging personnel to acquire and retain securities in Vimy.

The terms of the Vimy Option Plan require the Vimy Option exercise price to be no less than 150% of the
average market price of Shares in the five days immediately prior to the offer of the options.

A summary of the terms of the Vimy Option Plan was provided in Vimy's notice of extraordinary general
meeting released on 21 February 2022.

2016 Vimy Employee Share Plan

On 18 November 2016, shareholders adopted the 2016 Vimy Employee Share Plan (Plan), pursuant to
which employees (including Vimy Directors) of Vimy can be invited to subscribe for shares using financial
assistance provided by Vimy.

The Plan provides a mechanism for Vimy to invite employees to subscribe for shares in Vimy and to apply
for a loan from Vimy to pay the subscription price for those Shares (Plan Shares). Vimy takes security over
the Plan Shares acquired under the Plans until the limited recourse loan provided for the subscription price
for those shares has been repaid in full (Limited Recourse Loan).

A summary of the terms of the Limited Recourse Loans is provided in Vimy's 2021 Annual Report.

All Limited Recourse Loans will be repaid prior to the Implementation Date.

5.14 Health and safety

Vimy is committed to a healthy and safe working environment and to the welfare of all employees and
contractors and acknowledges that achieving these objectives is a responsibility shared by all employees.

Vimy has policies and procedures in place to ensure that all exploration and mining activities are conducted in
compliance with applicable legislation, regulations and codes of practice in the field of work health and safety.
Vimy aspires to zero harm to all employees, contractors and the broader community in which it operates, by:

implementing and maintaining work practices which are safe and focused on minimising the short and long-
term risks to the health of employees and contractors and third parties;

training, retraining, informing, instructing and supervising all employees so as to ensure that they perform
their work duties safely;

identifying, assessing and managing risks and hazards associated with exploration and mining activities
and developing appropriate controls and strategies to monitor and manage potential impacts;

committing the human, technical and financial resources necessary to achieving these objectives;
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o ensuring contractors adopt and implement work health and safety standards at least equal to those of Vimy,
and to enforce this in all contractual agreements;

° developing and implementing appropriate management systems at all sites, including via the use of
inductions and toolbox meetings; and

° fostering a safety conscious and proactive attitude amongst all company personnel, aiming to build on the
combined knowledge and experience of all involved and encouraging leadership, ownership and continuous
improvement in the area of safety.

Recent Vimy share performance

Vimy shares are listed on ASX under the ASX code VMY’ and on the New York-based OTC market under the
symbol 'VMRSF'.

On 31 March 2022, Vimy announced that it had entered into a Scheme Implementation Deed with Deep Yellow
under which Vimy and Deep Yellow proposed to merge by way of a recommended court-approved scheme or
arrangement between Vimy and the Vimy Shareholders. The closing price for Vimy Shares on 25 March 2022
(being the last trading day prior to the announcement of the Scheme) was $0.24.

The following graph shows the Vimy share price performance and volume of shares traded from 14 June 2022 to
the Last Practicable Date.

Figure 5-7 Recent Vimy share price performance
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The highest recorded trading price of a Vimy Share on ASX in the twelve months before the announcement
of the Scheme was $0.30 on 19 October 2021.

The lowest recorded trading price of a Vimy Share on ASX in the twelve months before the announcement
of the Scheme was $0.10 on 31 August 2021.

The highest recorded trading price of a Vimy Share on ASX in the three months before the announcement
of the Scheme was $0.27 on 24 March 2022.

The lowest recorded trading price of a Vimy Share on ASX in the three months before the announcement
of the Scheme was $0.16 on 22 February 2022.

The latest recorded trading price of a Vimy Share on ASX before the announcement of the Scheme on
31 March 2022 was $0.24 on 25 March 2022.

The last recorded trading price of a Vimy Share on ASX on the Last Practicable Date (being the trading day
prior to the date of this Scheme Booklet) was $0.18.
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5.16 Publicly available information

Table 5-18 Vimy announcements since Vimy 2021 Annual Report®®

_ Description of Announcement

15 June 2022 Results of first court hearing

23 May 2022 Application for quotation of securities

9 May 2022 Drilling to commence at world class Alligator River Project
5 May 2022 Change of Directors’ interest notice x 2

5 May 2022 Application for quotation of securities

29 April 2022 Notice under section 708A(5)(e) of the Corporations Act 2001
29 April 2022 Application for quotation of securities

29 April 2022 Quarterly Cashflow Report

29 April 2022 Quarterly Activities Report

7 April 2022 Application for quotation of securities

1 April 2022 Change of Directors’ interest notice x 2

1 April 2022 Notification regarding unquoted securities

1 April 2022 Application for quotation of securities

31 March 2022

Reinstatement to official quotation

31 March 2022

Deep Yellow and Vimy merger — investor presentation

31 March 2022

Deep Yellow and Vimy agree to a proposed $658 million merger

29 March 2022

Suspension from official quotation

28 March 2022

Trading halt

23 March 2022

Results of Meeting

21 March 2022

Notification of cessation of securities

21 March 2022

Update — Notification of buy-back

16 March 2022

Application for quotation of securities

16 March 2022

Notice under s708A(5)(e) of the Corporations Act

15 March 2022

Application for quotation of securities

11 March 2022

Half Year Report and Accounts

9 March 2022

Reinstatement to official quotation

9 March 2022

Proposed issue of securities

9 March 2022
8 March 2022

Vimy raises $17 million for BFS and drilling program

Suspension from official quotation

4 March 2022

Trading halt

2 March 2022

2 March 2022

Notification of buy-back

Update on strategic review process

21 February 2022

Notice of General Meeting / proxy form

30 As at the date of this Scheme Booklet.
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16 February 2022

Date Description of Announcement

Presentation — RIU Explorers Conference

15 February 2022
31 January 2022

Application for quotation of securities

Quarterly Cashflow Report — December 2021

31 January 2022

Quarterly Activities Report — December 2021

25 January 2022 Notification of cessation of securities

25 January 2022 Proposed issue of securities

25 January 2022 Appointment of Managing Director and CEO
19 January 2022 Application for quotation of securities

13 January 2022 Appointment of Chief Operating Officer

10 January 2022 Application for quotation of securities

29 December 2021

Appendix 3G

29 December 2021

Change of Directors’ interest notice x 3

29 December 2021

Shareholder approval — issue of Director shares and options

20 December 2021

Change of registry address

16 December 2021

WA Government Department confirms substantial commencement

16 December 2021

Application for quotation of securities

13 December 2021

Mulga Rock operational update

29 November 2021

Initial Director’s interest notice

26 November 2021

Results of Meeting

26 November 2021

AGM presentation and video

26 November 2021

Retirement of The Hon. Cheryl Edwardes AM

26 November 2021

Notification of substantial commencement — Mulga Rock

22 November 2021

Final Director’s interest notice

22 November 2021

Steven Michael appointed to Vimy Board

19 November 2021

Vimy responds to Deep Yellow’s ASX release

19 November 2021

Deep Yellow proposal to acquire Vimy Resources rejected

18 November 2021

Vimy initiates strategic review

12 November 2021

Corporate presentation

1 November 2021

Management change — Chief Financial Officer

1 November 2021

Application for quotation of securities

29 October 2021

29 October 2021

Quarterly Cashflow Report — September 2021

Quarterly Activities Report — September 2021

28 October 2021

Appendix 3G

27 October 2021

27 October 2021

Notice of Annual General Meeting / proxy form

Corporate Governance Statement
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Litigation

At the date of this Scheme Booklet, Vimy is not involved in any material legal disputes and is not party to any
material litigation.

Further information

Vimy is listed on ASX under the ASX code 'VMY" and on the New York-based OTC market under the symbol
'VMRSF'. Vimy is a disclosing entity for the purposes of the Corporations Act and the ASX Listing Rules and is
subject to regular reporting and disclosure obligations that require Vimy to immediately disclose to the market
any information of which it is aware which a reasonable person may expect to have a material impact on the
price or value of Vimy's Shares.

ASIC also maintains a record of documents lodged with it by Vimy, and these may be obtained from or inspected
at any office of ASIC.

Vimy is required to prepare and lodge with ASIC and ASX both annual and half-year financial statements
accompanied by a statement and report from Vimy Directors and an audit or review report.

Vimy also lodges quarterly activity reports with ASX. Copies of these and other documents lodged with ASIC
and ASX may be obtained from an ASIC office and are accessible from ASX's Website.
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6.1

6.2

Introduction
This Section contains information in relation to Deep Yellow.

The Independent Expert's Report set out in Appendix 1 to this Scheme Booklet contains further information
about Deep Yellow.

The information contained in this Section 6 has been prepared by Deep Yellow. The information concerning
Deep Yellow and the intentions, views and opinions contained in this Section are the responsibility of

Deep Yellow. Vimy and its Directors and officers do not assume any responsibility for the accuracy or
completeness of this information.

The historical financial information in this Section relates to Deep Yellow on a stand-alone basis and
does not include any ongoing effects that may arise in connection with the Scheme.

Background

Deep Yellow is an Australian-based company listed on the ASX (‘DYL’), the OTCQX in the USA (‘DYLLF’)
and the Namibian Stock Exchange (‘DYL’).

Deep Yellow has focused on uranium since 2006. In late 2016, management of Deep Yellow was taken over
by John Borshoff, founder of Paladin Energy Ltd (Paladin), which he developed into the only mid-cap listed
uranium company to establish two operating mines and become a major uranium producer reaching a 5.5%
share of the global market. In joining Deep Yellow, Mr Borshoff also brought in his core Paladin team with
aspirations to grow Deep Yellow into a Tier-1 uranium producer.

Deep Yellow is advancing a dual-pillar growth strategy to achieve its goal of establishing a multi-mine,

5-10MIb per annum, low-cost, Tier-1 uranium producer. The strategy is focused on organic growth through

the development of Deep Yellow’s existing asset base in Namibia, with a DFS in progress on the Tumas Project
and sector consolidation through targeted mergers and acquisitions.

Namibia, where the Deep Yellow projects operate, has a long and successful history in uranium mining whilst
also being a world-class jurisdiction in which to operate. Currently, Namibia is the world’s fourth largest
uranium producer.

Global emissions continue to rise despite the surge in renewables, highlighting the opportunity to increase
nuclear contribution for electricity generation to deliver sustainable, safe, zero-emitting, dispatchable power.
Nuclear energy will play an increasingly critical role in meeting emerging aggressive emission targets.

Put simply, nuclear energy is emerging as a strong alternative to traditional energy sources, with positive
momentum for increased nuclear usage building globally. Recent events such as the Russia/Ukraine war are
now placing even more emphasis on nuclear power supply and, in particular, achieving essential security

of supply through geographic diversity.

Deep Yellow is in a good position and well-funded to rapidly advance key workstreams as it works towards
establishing itself as a Tier-1 uranium producer to provide security and certainty of uranium supply
into a growing market.
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Overview of Deep Yellow's key assets and operations

The Deep Yellow projects are located in the Erongo region of Namibia, which is the world’s fourth largest
producer of uranium, responsible for approximately 6% of global uranium output. Over the last 45 years
the Erongo Region of Namibia has produced in excess of 350MIb of U3Os.

Figure 6-1 Namibian Projects Location

Deep Yellow holds its interests in Namibia through its wholly-owned subsidiary Reptile Mineral Resources and
Exploration (Pty) Ltd, which in turn holds interests in the various operating companies. Reptile Mineral
Resources and Exploration (Pty) Ltd manages the Namibian project portfolio comprising the Tumas and
Omahola Projects (100%) on EPL 3496 and EPL 3497, the Nova Joint Venture (39.5%) on EPL 3669 and
EPL 3670 and the Yellow Dune Joint Venture (85%) on MDRL 3498.

The Tumas Project is the most advanced, currently being progressed through a DFS scheduled to be completed
in the latter part of 2022. The Omahola Project contains defined resources in three deposits and is the focus of
exploration drilling to deliver new deposits and extend the existing deposits. The Nova Joint Venture is an early
exploration stage project and the Yellow Dune Joint Venture is dormant with the associated uranium Mineral
Resource held under a MDRL.
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(a)

Tumas Project

The Tumas Project comprises a series of palaeochannel/calcrete-type uranium deposits totalling
132.7MIb U30g in Measured, Indicated and Inferred Resources.

Uranium mineralisation in the palaeochannel/calcrete-type deposits occur as carnotite (uranium-vanadium
mineral), hosted in Tertiary and Quaternary fluvial sediments occupying narrow and steep-sided
palaeochannels. Host-rocks vary from hard, carbonate-cemented sandstones and conglomerates
(calcrete) to poorly consolidated and friable sands.

Exploration over the past four and a half years has been extremely successful, highlighted by the more than
fourfold increase in the Tumas Project’s palaeochannel/calcrete resource base since 2016 (mainly at the
Tumas 3 and Tumas 1 East discoveries), at an extremely low and impressive discovery cost of 9.4c/lIb.

The main exploration target associated with Tumas is 125km of highly prospective palaeochannels.

Only 60% of the total mineral resource base has been tested and the remaining 40% of the 125km Tumas
palaeochannel system is yet to be adequately investigated. This provides Deep Yellow with significant
exploration upside. Fertile paleochannels in this region can contain between 2MIb to 12MIb U30gs/km

and it is reasonable to assume that an additional two to three mineralised zones could be discovered.

Figure 6-2 Tumas Project Layout

Scoping Study and Pre-Feasibility Study

A positive scoping study was completed on the Tumas deposits as announced in January 2020, with
results providing the Deep Yellow Board with confidence to proceed immediately to a formal Pre-Feasibility
Study (PFS).

The PFS was completed in early 2021 and delivered robust results in line with and, in some cases, better

than assumptions from the scoping study. This highlighted a strong economic case for the Tumas Project.
A DFS commenced in February 2021 and, as noted above, is scheduled to be completed in the latter part

of 2022.
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(b)

In July 2021, the mining lease application (MLA) was submitted for consideration by the Ministry of Mines
and Energy and the environmental impact assessment (EIA) process is well underway. The engagement
process with the Namibian Ministry of Mines and Energy has commenced. This requires submission of
follow-up documentation including the completed DFS and associated EIA and environmental management
plan for the grant of the environmental clearance certificate by the Ministry of Environment, Forestry and
Tourism, after which final consideration for the grant of the mining licence is expected to be given by the
Ministry of Mines and Energy by the end of 2022. The process is proceeding well with nothing identified

to preclude the planned development of the Tumas Project.

Definitive Feasibility Study

The DFS is pursuing an expanded development target to increase from the 11.5-year life of mine (LOM)

as defined in the PFS to achieve the stated goal of a minimum twenty-year LOM operation. Subsequent reserve

expansion has now defined a project with a 25.75-year LOM at an annual production of 3MIbs per annum.

The first phase of DFS work, consisting of Ore Reserve expansion, MLA, EIA, trade-off studies and detailed
metallurgical test work, has been largely completed.

The Tumas Probable Ore Reserves increased by 121% during the first phase of the DFS work.

Deep Yellow is now in the second and final phase of DFS work, which includes further detailed process
design, operating and capital cost estimates, detailed mine planning, detailed Ore Reserve optimisation
and negotiation of material contracts in preparation for project implementation.

Tumas is being advanced in alignment with forecasts of an increasing uranium price, in reaction to the
looming uranium shortage expected post 2023.

The DFS is using a uranium price of $65/Ib U3Os to bring Tumas online. The Tumas DFS is firmly on track
and has equalled and, in some cases, improved on the assumptions used in the PFS.

Omahola Project (100%)

Omahola occupies a 34km by 14km northwest-southeast trending zone within the “Alaskite Alley” corridor,
within which major basement-related uranium deposits including Réssing, Husab, Etango and Valencia
deposits are located. These deposits contain in excess of 800MIb U3Os with the Rdssing mine alone
having produced in excess of 200MIb U3Os.

Uranium mineralisation at Omahola occurs in three deposits including Ongolo, MS7 and Inca with a
Measured, Indicated and Inferred Resource base of 125.3MIb U30g at 190ppm. Uranium mineralisation
is associated with sheeted leucogranites, known locally as alaskites, and a hydrothermal skarn formation.

The prospective portion of Alaskite Alley within EPL3496, has been under-explored and represents
a substantial opportunity to discover additional uranium resources of the basement style.

Omahola provides Deep Yellow with another significant exploration target to unlock further value, with
potential for resource expansion considering the substantial accumulation of uranium and the
under-explored nature of this extensive prospective Alaskite Alley. Only a small section of this favourable
zone has been adequately drilled in the past.
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Figure 6-3 Omahola Project Layout
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(c)

Nova Joint Venture (contributing at 39.5%)

In March 2017, Deep Yellow signed a joint venture agreement with the Japan QOil, Gas and Metals National
Corporation (JOGMEC) (a Japanese government agency), covering exploration and development at the
Nova Project. JOGMEC completed its earn-in of A$4.5million over four years earning the right to a 39.5%
interest in the Nova Project.

The joint venture includes two EPLs prospective for both basement and palaeochannel-type uranium
mineralisation.

The promising Barking Gecko prospect is a basement/alaskite style prospect on EPL 3669. Exploration to
date has identified significant mineralisation over a 300m by 200m zone, however further drilling is required
to test the continuation of the mineralisation to the north and south, as well as at depth. Recent diamond core
drilling showed thick, high-grade mineralisation is associated with pegmatitic alaskites containing smoky
quartz. Primary uranium mineralisation coincides with subsequent hydrothermal uranium mineralisation.

Nova Joint Venture Equity Interests

JOGMEC holds a right-to-equity of 39.5% which, if exercised, would adjust the joint venture parties’
interests. Whilst JOGMEC has not yet exercised its option, the joint venture parties are contributing
in those proportions as though the interest had been exercised as indicated below:

Reptile Mineral Resources & Exploration (Pty) Ltd — Manager Reducing to 39.5%
(Subsidiary of Deep Yellow Limited)

Japan Oil, Gas and Metals National Corporation (JOGMEC) 39.5% (Right to equity)
Nova Energy (Africa) Pty Ltd 15%

(Subsidiary of Toro Energy Ltd)

Sixzone Investments (Pty) Ltd 6% (Carried interest)
Namibia

(d) Shiyela Iron Ore Project (95%)

(e)

An option agreement was entered into for the sale of shares in Shiyela Iron (Pty) Ltd (Shiyela) which holds
the Shiyela Iron Ore Project (ML176), as announced by Deep Yellow on 22 October 2021.

The agreement is between Deep Yellow's Namibian subsidiary, Reptile Mineral Resources and Exploration
(Pty) Ltd and Oponona Investments (Pty) Ltd (each holding 95% and 5% respectively of the shares in
Shiyela) and Hylron Green Technologies (Pty) Ltd (Hylron). Hylron aims to utilise its proprietary
technology, together with renewable energy, to produce green pig iron for utilisation by boutique steel
manufacturers in Germany.

The agreement has a twelve-month option (with the ability to extend for a further six months), to enable
Hylron to undertake general due diligence and several baseline wind, water and solar studies including,
geotechnical test work. A request from Hylron has been received to extend the option period a further six
months, which has been agreed in principle but remains subject to the relevant formal requirements. At the
end of the exclusivity period, Hylron will have the right to acquire all of the shares in Shiyela. Deep Yellow’s
focus is on uranium, and the development of the iron ore deposit is non-core to Deep Yellow’s operations.

Yellow Dune JV (85%)

The Yellow Dune Joint Venture comprises one MDRL covering a drilled-out uranium resource of the
palaeochannel/calcrete-type at Aussinanis. This deposit has a total Resource of 18MIb U30s at 237ppm
at a 150ppm cut-off.

At this stage, the economic environment for uranium does not warrant further work on the Yellow Dune JV,
hence the conversion of the EPL to a MDRL.
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JORC Mineral Resource Table

Below is a summary of the Mineral Resources of Deep Yellow’s key assets.

Figure 6-4 Deep Yellow key assets — Mineral Resources

Deposit Category (ppm U30s) (M) (ppm) (t) (Mibs)
Basement Mineralisation
Omahola Project - JORC 2012
INCA Deposit ' Indicated 100 214 260 5,600 12.3
INCA Deposit Inferred 100 15.2 290 4,400 9.7
Ongolo Deposit 2 Measured 100 47.7 187 8,900 19.7
Ongolo Deposit 2 Indicated 100 854 168 14,300 31.7
Ongolo Deposit 2 Inferred 100 94.0 175 16,400 36.3
MS7 Deposit 2 Measured 100 18.6 220 4,100 9.1
MS7 Deposit 2 Indicated 100 7.2 184 1,300 2.9
MS7 Deposit 2 Inferred 100 8.7 190 1,600 3.7
Omahola Project Sub-total 298.2 190 56,600 125.3
Calcrete Mineralisation — Tumas 3 Deposit — JORC 2012
Tumas 3 Deposits ' Indicated 100 78.0 320 24,900 54.9
Inferred 100 10.4 219 2,265 5.0
Tumas 3 Deposits Total 88.3 308 27,170 59.9
Tumas 1, 1 East and 2 Project - JORC 2012
Tumas 1 and 2 Deposit Indicated 100 541 203 11,000 24.2
Tumas 1 and 2 Deposit ' Inferred 100 54.0 250 13,500 29.8
Tumas 1 and 2 Project Total 108.1 226 24,500 54.0
Sub-total of Tumas 1,2 and 3 196.4 263 51,670 113.9
Tubas Red Sand Project - JORC 2012
Tubas Sand Deposit 2 Indicated 100 10.0 187 1,900 4.1
Tubas Sand Deposit ? Inferred 100 24.0 163 3,900 8.6
Tubas Red Sand Project Total 34.0 170 5,800 12.7
Tubas Calcrete Resource — JORC 2004
Tubas Calcrete Deposit Inferred 100 7.4 374 2,800 6.1
Tubas Calcrete Total 7.4 374 2,800 6.1
Aussinanis Project — JORC 2004
Aussinanis Deposit Indicated 150 5.6 222 1,200 2.7
Aussinanis Deposit ' Inferred 150 29.0 240 7,000 15.3
Aussinanis Project Total 34.6 237 8,200 18.0
Calcrete Projects Sub-total 272.4 251 68,470 150.7
Grand Total Resources 570.6 219 125,070 276.0

Notes:

1. eUs30s - equivalent uranium grade as determined by downhole gamma logging
2. Combined XRF Fusion Chemical Assays and eUsOs values
Figures have been rounded and totals may reflect small rounding errors

XRF chemical analysis unless annotated otherwise

Where eU30s values are reported it relates to values attained from radiometrically logging boreholes
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(9)

(h)

U

Gamma probes were calibrated at Pelindaba, South Africa in 2007. Recent calibrations were carried out at the Langer Heinrich Mine calibration facility
in July 2018 and September 2019
During drilling, probes are checked daily against standard source

JORC Ore Reserve

Below is a summary of the Ore Reserves of Deep Yellow’s Tumas Project.

Table 6-1 Deep Yellow — JORC Ore Reserve

Total Attributable
Tonnes Proven Probable U303 Reserve Reserve

Deposit (M) (Mibs U30g) | (Mlbs U30g) | (ppm) | (Mibs U30g) [ (Mibs U30s)
Tumas 1 and 2 (100%) 14.5 - 8.9 272 8.9 8.9
Tumas 1 East (100%) 29.5 - 17.4 267 17.4 17.4
Tumas 3 (100%) 46.3 - 421 412 421 421
Sub-total of Tumas 1, 2 and 3 (100%) 89.9 - 68.4 345 68.4 68.4
Grand Total Reserves 89.9 - 68.4 345 68.4 68.4

Notes:
1. Deep Yellow currently owns 100% of Tumas. Oponona has an option to acquire 5% of the project however the option is yet to be exercised,;
2. Totals may not match area tonnes due to rounding.

Sustainability

Deep Yellow is focused on creating long-term value for its shareholders, stakeholders and the communities
in which it operates. A key component to successfully achieving this goal is through the efficient, effective
and ongoing implementation of ESG pillars.

Deep Yellow's management team has a proven and successful history in the uranium sector and believes
in the importance of sustainability and making it core to how Deep Yellow operates as it moves into
pre-development and beyond. By taking an early approach to the implementation of key ESG practices and
principles, Deep Yellow is focused on creating a company-wide culture and approach to sustainable
practices and developing Deep Yellow and its projects in the right manner.

Deep Yellow's commitment to managing the ESG pillars is evident by the release of its inaugural 2020
Sustainability Report which provides the foundations to regulate activities as the Deep Yellow Group develops.

The 2021 Sustainability Report builds on the maiden 2020 report, and provides greater depth with the
commencement of a DFS on the Namibian Tumas Project together with the associated EIA and lodgement
of the mining licence application in July 2021.

Deep Yellow won the Australia-Africa Minerals & Energy (AAMEG) Emerging ESG Leader Award in 2021.
Deep Yellow’s Sustainability Reports can be found on Deep Yellow’s Website
Health and safety

Deep Yellow is committed to provide and maintain a safe and healthy work environment, with the target
of “zero” incidences of occupational injuries and ilinesses in the workplace, and believes that attaining
a high level of performance in occupational health and safety is critical to the long-term success of its
business. Deep Yellow's Occupational Health and Safety Policy provides a framework for Deep Yellow
to achieve its objectives while achieving its operational aims.

Since January 2018, when recording of man-hours/safety statistics commenced, the Namibian operations
have recorded over 300,000 LTI-free man hours worked.

Deep Yellow's operational policies and procedures are constantly under review to ensure they meet the
changing needs of the business. Risk assessments, hazard identification, near-miss reporting and incident
investigations form part of the overall framework. In addition, external occupational health and safety audits
are conducted to assist in ongoing monitoring.
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For its excellent safety performance, Reptile Mineral Resources & Exploration (Pty) Ltd, the operating
Namibian subsidiary, was awarded the Inter-Mining Safety Certificate (Category 2 - Exploration Companies)
by the Namibian Chamber of Mines for the fourth year running in 2022 (the awards are made in respect

of performance during the previous calendar year).

Deep Yellow group structure

The corporate structure of Deep Yellow and its wholly-owned or controlled entities is set out below. If the
Scheme is implemented, Vimy will become a wholly-owned subsidiary of Deep Yellow.

Figure 6-5 Deep Yellow corporate structure

Board of Directors

The Directors of Deep Yellow as at the date of this Scheme Booklet are:

Table 6-2 Deep Yellow Board of Directors

Christopher Salisbury Chairman

John Borshoff Managing Director and Chief Executive Officer
Gillian Swaby Executive Director

Mervyn Greene Non-Executive Director

Gregory Meyerowitz Non-Executive Director

Profiles of Deep Yellow Directors are set out in Section 7.8 of this Scheme Booklet
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Senior management

The members of senior management of Deep Yellow as at the date of this Scheme Booklet are:

Table 6-3 Deep Yellow senior management

John Borshoff Managing Director and Chief Executive Officer
Gillian Swaby Executive Director

Mark Pitts Company Secretary and Chief Financial Officer
Ursula Pretorius Group Financial Controller

Andrew Mirco Head of Business Development

Eduard Becker Head of Exploration

Darryl Butcher Head of Project Development

Dustin Garrow Head of Marketing

Cathy Paxton Head of Sustainable Development

Historical financial information

The summary financial information below has been extracted from the audited financial statements contained
within the annual reports for Deep Yellow for the years ended 30 June 2020 and 2021 (being the last two

full financial years), and the reviewed interim financial statements for the six months ended 31 December 2021,
all published by Deep Yellow on the ASX. The audits and review were undertaken by Ernst & Young whose
opinions were unqualified.

The summary financial information is intended to provide a high-level overview of Deep Yellow’s historical
financial performance, position and cash flows and is not intended to provide the level of detail or understanding
which is available from a review of the published financial reports which are available on ASX’s Website or Deep
Yellow's Website.

In accordance with its normal processes, Deep Yellow currently expects to release its full-year financial results
for the financial year to 30 June 2022 to ASX on or about mid-September 2022.

At each reporting date, the Deep Yellow Board assesses whether circumstances indicate that the carrying value
of any of its assets should be impaired. As part of its 30 June 2022 full-year review process, Deep Yellow will
consider whether any impairments are required, based on commodity prices at the time and a review of expected
operational performance. While circumstances may change before this process is completed, culminating in the
release of Deep Yellow’s results for the year ended 30 June 2022 to ASX, Deep Yellow does not currently expect
there to be any material impairment to the carrying value of any of its assets as previously reported in the
half-year financial report for the period ended 31 December 2021.

It should be noted that past financial performance is not an indicator of future performance.
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Consolidated statement of financial performance

Table 6-4 Deep Yellow Consolidated statement of financial performance

$ $ $

Interest and other income 257,455 227,443 288,819

Revenue 77,199 56,126 -

Revenue and other Income 334,654 283,569 288,819

Depreciation and amortisation expenses (215,812) (225,964) (131,812)
Interest reversal/(expense) (26,697) (22,822) 30,793

Marketing expenses (222,461) (198,811) (164,131)
Occupancy expenses (94,324) (90,611) (50,523)
Administrative expenses (1,930,685) (1,933,039) (1,518,031)
Employee expenses (2,033,839) (2,609,231) (1,265,878)
Reversal of prior year impairment of capitalised

mineral exploration and evaluation expenditure 7,100,920 - -

Impairment of capitalised mineral exploration

and evaluation expenditure (36,893) (18,297) (16,422)
Loss before income tax 2,874,863 (4,815,206) (2,827,185)
Income tax expense - - -

Loss for the period after income tax 2,874,863 (4,815,206) (2,827,185)
Other comprehensive income,

net of income tax

Items to be reclassified to profit and loss

in subsequent periods, net of tax

Foreign currency translation (loss)/gain (6,269,172) 4,603,067 (3,341,107)
Other comprehensive (loss)/profit

for the period, net of tax (6,269,172) 4,603,067 (3,341,107)
Total comprehensive (loss)/profit

for the period, net of tax (3,394,309) (212,139) (6,168,292)
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(b) Consolidated statement of financial position

Table 6-5 Deep Yellow Consolidated statement of financial position

$ $ $

ASSETS

Current Assets

Cash and cash equivalents 12,116,972 52,448,274 71,984,047
Receivables 298,265 534,763 391,956
Other assets 187,567 224,419 163,318
Total Current Assets 12,602,804 53,207,456 72,539,321

Non-Current Assets

Right-of-use assets 617,015 503,105 104,418
Property, plant and equipment 518,897 738,076 729,693
Capitalised mineral exploration and evaluation

expenditure 35,415,745 43,420,220 43,836,057
Total Non-Current Assets 36,551,657 44,661,401 44,670,168
Total Assets 49,154,461 97,868,857 117,209,489
LIABILITIES

Current Liabilities

Trade and other payables 492,605 880,431 768,722
Lease liabilities 99,221 106,929 101,445
Employee provisions 57,562 117,658 59,276
Total Current Liabilities 649,388 1,105,018 929,443

Non-Current Liabilities

Employee provisions 48,794 38,360 48,569
Lease liabilities 536,664 429,735 -
Total Non-Current Liabilities 585,458 468,095 48,569
Total Liabilities 1,234,846 1,573,113 978,012
Net Assets 47,919,615 96,295,744 116,231,477
EQUITY

Issued capital 249,753,196 296,373,482 321,612,945
Accumulated losses (193,266,333) (198,081,539) (200,908,724)
Employee equity benefits’ reserve 13,476,273 15,444,255 16,308,817
Foreign currency translation reserve (22,043,521) (17,440,454) (20,781,561)
Total Equity 47,919,615 96,295,744 116,231,477
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(c) Consolidated statement of cash flows

Table 6-6 Deep Yellow Consolidated statement of cash flows

_ 30 June 2020 30 June 2021 30 December 2021
] $ $

Cash flows from operating

activities

Payments to suppliers and employees (2,549,322) (2,601,331) (1,973,654)
Interest received 245,789 176,227 150,178

Funds received from JV Partners 996,761 387,007 349,525

COVID-19 employer stimulus 36,205 51,085 -

Other receipts 77 56,257 138,641

Funds spent by JV Manager (996,761) (5639,372) (361,159)
Interest paid (26,697) (22,822) (9,989)

Net cash used in operating
activities (2,293,948) (2,492,949) (1,706,458)

Cash flows from investing activities

Payments for property, plant and

equipment (133,848) (296,807) (116,591)
Payments for exploration expenditure (2,071,894) (3,635,127) (3,561,612)
Proceeds on disposal of fixed assets - 14,454 -

Net cash used in investing
activities (2,205,742) (3,917,480) (3,678,203)

Cash flows from financing activities

Proceeds from the issue of shares 2,289,507 48,516,440 25,044,228

Other (capital raising costs) (57,131) (2,184,356) -
Payment of lease liabilities (95,041) (99,221) (52,706)
Net cash from/(used in) financing

activities 2,137,335 46,232,863 24,991,522

Net increase/(decrease) in cash held (2,362,355) 39,822,434 19,606,861

Net foreign exchange difference (495,736) 508,868 (71,088)

Cash and cash equivalents at the
beginning of the period 14,975,063 12,116,972 52,448,274

Cash and cash equivalents at the
end of the period 12,116,972 52,448,274 71,984,047

Material changes to the financial position of Deep Yellow

Except as disclosed in this Scheme Booklet, no member of Deep Yellow Board is aware of any material change
to the financial position of Deep Yellow since the date of its half-year financial report (dated 15 March 2022)
other than as disclosed to ASX.

Copies of Deep Yellow's annual reports for the years ended 30 June 2020, 30 June 2021 and the half-year
financial report for the six months ended 31 December 2021 (being the last three financial reporting periods)
and any continuous disclosure notice given by Deep Yellow after the lodgement of the 31 December 2021
half-year financial report may be obtained from Deep Yellow's Website, ASX's Website or Deep Yellow will
provide a copy free of charge to anyone who requests a copy before the Scheme is approved by the Court.
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6.9 Capital structure and substantial shareholders

(a)

(b)

(c)

(d)

(e)

Deep Yellow ownership

Deep Yellow is listed on the ASX and has a diverse shareholder base. As at the Last Practicable Date,
Deep Yellow had 10,105 shareholders.

To the best of its knowledge, Deep Yellow is not directly or indirectly controlled by another corporation or
any person or foreign government and there are no current activities known which may, at a subsequent
date, result in a change of control of Deep Yellow.

Deep Yellow Shares on issue
As at the date of this Scheme Booklet, Deep Yellow had 387,198,206 shares on issue.
Deep Yellow Options on issue

As at the date of this Scheme Booklet, Deep Yellow had 636,435 options on issue, comprising:

Table 6-7 Deep Yellow Options on issue

277,779 Nil 1 July 2024
225,323 Nil 1 July 2025
44,444 Nil 1 July 2026
44,444 Nil 1 July 2027
44,445 Nil 1 July 2028

Deep Yellow Performance Rights outstanding
As at the date of this Scheme Booklet, Deep Yellow had 402,688 performance rights.

All Deep Yellow Performance Rights were issued under the Deep Yellow Limited Awards Plan established
by Deep Yellow on 5 October 2010. Issues of securities under the Deep Yellow Limited Awards Plan were
last approved by Deep Yellow Shareholders at the 2021 Annual General Meeting on 29 November 2021.

Substantial shareholders

Based on publicly available information, as at the date of this Scheme Booklet, Deep Yellow has received
notifications from the following substantial shareholders under Section 671B of the Corporations Act:

Table 6-8 Deep Yellow substantial shareholders®'

Number of Deep Yellow
Shareholder name Shares Percentage shareholding

Paradice Investment Management Pty Ltd 30,498,169 7.9%

Collines Investments Limited 28,942,203 7.5%

6.10 Rights and liabilities attaching to Deep Yellow shares

(a)

Introduction

The rights and liabilities attaching to the Deep Yellow Shares which will be issued as Scheme
Consideration are set out in Deep Yellow’s constitution (Deep Yellow Constitution) and are subject to the
Corporations Act and the Listing Rules.

31 Per most recent public disclosure.
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(b)

(c)

(d)

(e)

Overview

This section summarises some of the key rules in the Deep Yellow Constitution in relation to the rights and
liabilities currently attaching to Deep Yellow Shares. This summary does not purport to be exhaustive and
must be read subject to the full text of the Deep Yellow Constitution, available from the ASX’'s Website

or at Deep Yellow’s Website.

Under the Corporations Act, the Deep Yellow Constitution has effect as a contract between:
. Deep Yellow and each Deep Yellow Shareholder;

° Deep Yellow and each director and company secretary of Deep Yellow; and

. a Deep Yellow Shareholder and each other Deep Yellow Shareholder.

Accordingly, if you receive New Deep Yellow Shares pursuant to the Scheme, you are taken to receive
them subject to the terms of the Deep Yellow Constitution and you will be bound by the terms of the
Deep Yellow Constitution.

Vimy Shareholders should seek their own independent advice in relation to their rights and liabilities
as potential holders of Deep Yellow Shares in specific circumstances.

Meetings of Deep Yellow Shareholders and notices

Subject to certain exceptions, each Deep Yellow Shareholder is entitled to receive notice of, attend and
vote at general meetings of Deep Yellow and to receive all notices, reports, audited accounts and other
documents required to be sent to Deep Yellow Shareholders under the Deep Yellow Constitution,
Corporations Act and Listing Rules.

Deep Yellow may give a notice of meeting to Deep Yellow Shareholders by serving it personally at, or by
sending it by post in a prepaid envelope, to the address shown in the Deep Yellow Register or such other
address, or by sending it by fax or electronics address as provided by the Deep Yellow Shareholder for the
purpose of giving notices. If the Deep Yellow Shareholder does not have, or has not supplied, a registered
address for giving notices, Deep Yellow may give notice by exhibiting it at its registered office.

Voting rights

Subject to the Deep Yellow Constitution and to any rights or restrictions attached to Deep Yellow Shares,
at a meeting of Deep Yellow Shareholders, each holder entitled to attend and vote in person, by proxy, by
attorney or by representative has one vote on a show of hands, and, on a poll one vote for every fully paid
Deep Yellow Share held and a fraction of a vote for each partly paid Deep Yellow Share equivalent to the
proportion which each partly paid Deep Yellow Share is paid up.

If more than one joint holder of a Deep Yellow Share is present at a meeting in person or by proxy, attorney
or representative tenders a vote, the vote of the Deep Yellow Shareholder named first in the Deep Yellow
Register will be accepted to the exclusion of the others.

A person present at meeting of Deep Yellow Shareholders who represents more than one Deep Yellow
Shareholder (whether personally or by proxy, attorney or representative) is entitled to one vote on a show
of hands despite the number of Deep Yellow Shareholders the person represents and the person’s vote
will be taken as having been cast for all Deep Yellow Shareholders the person represents.

A resolution at a meeting of Deep Yellow Shareholders must be decided on a show of hands unless a poll
is demanded before a vote by show of hands is taken or before or immediately after the declaration of the
result of the show of hands by the chair person, at least give Deep Yellow Shareholders present and
entitled to vote on the resolution or by Deep Yellow Shareholders present and representing at least 5%

of the votes that may be cast on the resolution on a poll.

Dividend rights, distributions in kind and bonus plans

Subject to the Corporations Act and the Deep Yellow Constitution, the Deep Yellow Directors may pay any
interim, special or final dividends that, in its judgement, the financial position of Deep Yellow justifies.
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(f)

(9)

(h)

)

The Deep Yellow Board may also pay any dividend required to be paid under the terms of issue of a
Deep Yellow Share, and subject to the ASX settlement operating rules, fix a record date for a dividend.

Deep Yellow has not paid any dividends.

Subject to any rights or restrictions attached to a Deep Yellow Share, all dividends in respect of a

Deep Yellow Share must be paid in the proportion which the amount paid on the share bears to the total
amounts paid and payable on the Deep Yellow Share, and apportioned and paid proportionately to the
amount paid during any portions of the period in respect of which the dividend is paid.

The Deep Yellow Directors may implement a dividend reinvestment plan on terms they think fit, and may
amend, suspend or terminate a dividend reinvestment plan implemented by them. The Deep Yellow
Directors may implement a dividend selection plan on terms they think fit under which participants may
elect to receive dividends from the Deep Yellow paid wholly or partly out of a particular fund or receive or
out of profits derived from a particular source or forego dividends in place of any form of distribution from
Deep Yellow or another body corporate or a trust. The Deep Yellow Directors may amend, suspend or
terminate any dividend selection plan implemented by them.

Issue of further Deep Yellow Shares

Subject to the Deep Yellow Constitution, ASX Listing Rules, Corporations Act and ASX settlement
operating rules, the Deep Yellow Directors have the right to issue Deep Yellow Shares or grant options over
unissued Deep Yellow Shares to any person as they think fit and on conditions they think fit.

Deep Yellow may also issue preference shares with the rights attaching to preference shares as set out in
the Deep Yellow Constitution, including preference shares that are subject to redemption or conversion to
Deep Yellow Shares. There are no preference shares on issue as at the date of this Scheme Booklet.

Transfer of Deep Yellow Shares

Subject to the Deep Yellow Constitution and to any restrictions attached to a Deep Yellow Shares,

Deep Yellow Shares may be transferred by a Proper ASTC Transfer (as defined in the Corporations
Regulations) or a valid transfer under a computerised or electronic system established or recognised by the
Corporations Act, the ASX Listing Rules or the ASX settlement operating rules for the purpose of facilitating
dealings in shares. The Deep Yellow Board may decline to register a transfer of Deep Yellow Shares or
apply a holding lock to prevent a transfer in accordance with the Corporations Act or the Listing Rules.

Proportional takeover provisions

The Deep Yellow Constitution contains provisions requiring Deep Yellow Shareholder approval in relation

to any proportional takeover bid. These provisions will cease to apply unless renewed by Deep Yellow
Shareholders passing a special resolution by the third anniversary of either the date those rules were adopted
or the date those rules were last renewed. As at the date of this Scheme Booklet the provisions apply.

Variation of rights

The rights attached to any class of shares may, unless their terms of issue state otherwise, be varied:
° with the consent in writing of the holders of 75% of the issued shares in that class; or

° by a special resolution passed at a separate meeting of the holders of those shares.

Election and removal of directors

Under the Deep Yellow Constitution, the Deep Yellow Board is comprised of a minimum of three directors
and a maximum fixed by the Deep Yellow Directors from time to time, but not less than the number

of Deep Yellow Directors in office at the time the determination takes effect. Deep Yellow currently has
five directors. Deep Yellow Directors are elected or re-elected at general meetings of Deep Yellow.

No Deep Yellow Director (excluding the managing director) may hold office without re-election beyond the
third annual general meeting following the meeting at which the director was last elected or re-elected.
The Deep Yellow Board may also appoint any eligible person to be a director either to fill a casual vacancy
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(k)

(1

(m)

(n)

(o)

(p)

(9)

on the Deep Yellow Board or as an addition to the existing directors, who will then hold office until the
conclusion of the next annual general meeting of Deep Yellow following their appointment.

Remuneration of directors

Under the Deep Yellow Constitution, each Deep Yellow Director is entitled to the remuneration out of the
funds of Deep Yellow as the Deep Yellow Board may determine, but the remuneration of non-executive
directors may not exceed in total in any year the amount fixed by Deep Yellow in general meeting for that
purpose. The remuneration payable by Deep Yellow to a non-executive director must not include

a commission on, or percentage of, profits or operating revenue. In addition to their remuneration,
directors are entitled to be paid expenses and fees for any extra services they perform.

Officers’ indemnity

Deep Yellow must indemnify, to the extent permitted by law, its current and former officers, alternate
directors and executive officers, and those of its related bodies corporate, for losses or liabilities incurred
by the person as an officer or, if the Deep Yellow Directors determine, an auditor of Deep Yellow or of a
related body corporate, but not limited to, a liability for negligence or for reasonable legal costs on a full
indemnity basis, and only to the extent that the loss or liability is not covered by insurance.

Capitalising profits

Subject to any rights or restrictions attached to any Deep Yellow Shares, the Deep Yellow Directors may
capitalise and distribute among Deep Yellow Shareholders entitled to receive dividends undivided profits
and other amounts available for distribution.

Reduction of capital

Subject to the Deep Yellow Constitution, the Corporations Act and the Listing Rules, Deep Yellow may
reduce its share capital by way of payment of cash or an in specie distribution of Deep Yellow assets.

Winding up

If Deep Yellow is wound up and Deep Yellow’s property is sufficient to pay all debts, liabilities, winding up
costs, that excess must be divided among Deep Yellow Shareholders in proportion to the number of shares
they hold.

If Deep Yellow is wound up, the liquidator may, with the sanction of a special resolution, divide among
the Deep Yellow Shareholders the whole or part of Deep Yellow’s property and decide how the division
is to be carried out as between Deep Yellow Shareholders.

Unmarketable parcels

In accordance with the Listing Rules, the Deep Yellow Board may sell Deep Yellow Shares that constitute
less than a marketable parcel by following the procedures set out in the Deep Yellow constitution.

An unmarketable parcel of Deep Yellow Shares is defined in the Listing Rules and is generally, a holding
of Deep Yellow Shares with a market value of less than $500.

Amendment to Deep Yellow’s Constitution

The Deep Yellow Constitution can only be amended by special resolution passed by at least three-quarters
of Deep Yellow Shareholders present (in person or by proxy) and entitled to vote on the resolution at a
general meeting of Deep Yellow.

Deep Yellow Share Plans

The Deep Yellow Board is responsible for defining Deep Yellow’s remuneration strategy and determining
the structure and quantum of remuneration for senior executives to support and drive the achievement
of Deep Yellow’s strategic objectives.
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(a)

(b)

Deep Yellow Limited Awards Plan

On 5 October 2010, the Deep Yellow Board established an employee incentive scheme called the
Deep Yellow Limited Awards Plan to motivate and retain an excellent and dedicated team, and to attract
new and high-quality employees.

Under the terms of the Deep Yellow Limited Awards Plan, the Deep Yellow Board may from time to time
determine that any director, employee or contractor of the Deep Yellow Group is entitled to participate
in the Deep Yellow Limited Awards Plan.

The issue of securities under the Deep Yellow Limited Awards Plan was approved by Deep Yellow
Shareholders at its 2021 Annual General Meeting. For more information regarding the Deep Yellow
Awards Plan, please refer to Deep Yellow’s Notice of Annual General Meeting dated 28 October 2021
Annexure C, available from ASX'’s website or Deep Yellow’s Website.

Deep Yellow Limited Loan Share Plan

Under the Deep Yellow Limited Loan Share Plan, grants of loan plan shares may be made to employees

of Deep Yellow and its subsidiaries (including a director employed in an executive capacity) and any contractors

or any other person as the Deep Yellow Board may in its discretion determine (Eligible Participant).

The purpose of the Deep Yellow Limited Loan Share Plan is to assist in the reward, retention and
motivation of Eligible Participant’s and align their interests with shareholders.

For more information regarding the Deep Yellow Limited Loan Share Plan, please refer to Deep Yellow’s
Notice of Annual General Meeting dated 28 October 2021 Annexure B, available from ASX’s Website
or Deep Yellow’s Website.

6.12 Interests of Deep Yellow Directors in Deep Yellow Securities

(a)

Deep Yellow Shares held by Deep Yellow Directors

As at the date of this Scheme Booklet, the number, description and amount of Deep Yellow Shares held
by or on behalf of each Deep Yellow Director are set out below:

Table 6-9 Deep Yellow Shares held by Deep Yellow Directors

% interest in

Deep Yellow's
Deep Yellow Director Number of Deep Yellow Shares issued capital

Christopher Salisbury Nil

John Borshoff 13,671,900 3.53%
(13,615,223 of which are subject to the
Deep Yellow Loan Share Plan of which 6,865,081
are also subject to various vesting conditions)

Gillian Swaby 8,884,791 2.29%
(5,833,045 of which are subject to the
Deep Yellow Loan Share Plan of which 3,501,816
are also subject to various vesting conditions)

Mervyn Greene 2,778,336 0.72%

Gregory Meyerowitz 50,000 0.01%

Other than as set out in above, no Deep Yellow Shares are held by or on behalf of Deep Yellow Directors
as at the date of this Scheme Booklet.
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(b) Deep Yellow Options and Deep Yellow Performance Rights held by Deep Yellow Directors

As at the date of this Scheme Booklet, the number, description and amount of Deep Yellow Options and
Deep Yellow Performance Rights held by or on behalf of each Deep Yellow Director are set out below:

Table 6-10 Deep Yellow Options and Deep Yellow Performance Rights held by Deep Yellow Directors

Number of Deep Yellow
Deep Yellow Director Number of Deep Yellow Options Performance Rights

Christopher Salisbury 133,333 Unlisted Options, nil exercise price, Nil
expiring and vesting as follows:

o 44,444 expiring 1 July 2026 (Vesting 1 July 2022)
o 44,444 expiring 1 July 2027 (Vesting 1 July 2023)
o 44,445 expiring 1 July 2028 (Vesting 1 July 2024)

John Borshoff Nil Nil
Gillian Swaby Nil Nil
Mervyn Greene 176,519 Unlisted Options, nil exercise price, Nil

expiring and vesting as follows:
e 92,593 expiring 1 July 2024 (Vested 1 July 2020)
e 57,471 expiring 1 July 2025 (Vested 1 July 2021)
e 26,455 expiring 1 July 2025 (Vesting 1 July 2022)

Gregory Meyerowitz Nil Nil

Other than as set out in above, no Deep Yellow Options or Deep Yellow Performance Rights are held by
or on behalf of Deep Yellow Directors as at the date of this Scheme Booklet.

Dealings by Deep Yellow Directors in Deep Yellow Securities

No Deep Yellow Director has acquired or disposed of a relevant interest in any Deep Yellow Security in the
four-month period ending on the date immediately before the date of this Scheme Booklet.

Interests in the Vimy Securities held directly or indirectly by Deep Yellow Directors

There are no Vimy Securities held by or on behalf of any Deep Yellow Director as at the date of this
Scheme Booklet.

Dealings by Deep Yellow Directors in Vimy Securities

No Deep Yellow Director has acquired or disposed of a relevant interest in any Vimy Security in the four-month
period ending on the date immediately before the date of this Scheme Booklet.

Deep Yellow interest and dealings in Vimy Securities

As at the date of this Scheme Booklet, Deep Yellow has no voting power or relevant interest in any Vimy Security.

Except for the Scheme Consideration to be provided under the Scheme during the period of four months before
the date of this Scheme Booklet, neither Deep Yellow nor any Associate of Deep Yellow:

. has provided, or agreed to provide, consideration for any Vimy Shares under a purchase or an agreement; or

o has given or offered to give or agreed to give a benefit to another person where the benefit was likely to
induce the other person, or an Associate, to:

— vote in favour of the Scheme; or

— dispose of Vimy Shares.

Deep Yellow has not acquired or disposed of a relevant interest in any Vimy Security in the four-month period
ending on the date immediately before the date of this Scheme Booklet.
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Other interests of Deep Yellow Directors

Except as provided in this Scheme Booklet, the Deep Yellow Directors have no interest in the outcome
of the Scheme.

Disclosure of interests
Except as otherwise provided in this Scheme Booklet, no:
° Deep Yellow Director or proposed director of Deep Yellow;

° person named in this Scheme Booklet as performing a function in a professional, advisory or other capacity
in connection with the preparation or distribution in this Scheme Booklet for or on behalf of Deep Yellow; or

. promoter, stockbroker or underwriter of Deep Yellow or the Merged Group in the context of the Scheme,

(together, the Interested Persons) holds, or held at any time during the two years before the date of this
Scheme Booklet, any interests in:

° the formation or promotion of Deep Yellow or the Merged Group;

. property acquired or proposed to be acquired by Deep Yellow in connection with the formation or promotion
of Deep Yellow or the Merged Group or the offer of Deep Yellow Shares under the Scheme; or

° the offer of Deep Yellow Shares under the Scheme.

Disclosure of fees and other benefits

Except as otherwise disclosed in this Scheme Booklet, Deep Yellow has not paid or agreed to pay any fees,
or provided or agreed to provide any benefit:

° to a Director or proposed director of Deep Yellow to induce them to become or qualify as a Director
of Deep Yellow; or

. for services by any Interested Persons in connection with:
— the formation or promotion of Deep Yellow or the Merged Group; or

— the offer of Deep Yellow Shares under the Scheme.

Corporate Governance

The Deep Yellow Directors have developed detailed policies, procedures and systems of control to provide a
strong framework to ensure governance outcomes meet the high expectations of Deep Yellow, its subsidiaries
and all stakeholders. Deep Yellow regularly reviews its corporate governance practices against both current
and emerging corporate governance developments which are relevant to the Deep Yellow Group, or to accepted
principles and good practice.

Deep Yellow’s Corporate Governance Statement for the 2021 financial year outlined the key features of
Deep Yellow’s corporate governance framework, by reference to the ASX Corporate Governance Council’s
4™ edition of its Corporate Governance Principles and Recommendations. The Corporate Governance
Statement can be found on Deep Yellow’s Website.

Share price performance (ASX)

The following graph shows Deep Yellow Shares price performance and volume of shares traded on ASX in the
twelve months before the announcement of the Scheme.
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Figure 6-6 Deep Yellow share price performance
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The highest recorded trading price of a Deep Yellow Share on ASX in the twelve months before the announcement
of the Scheme was $1.37 on 17 September 2021.

The lowest recorded trading price of a Deep Yellow Share on ASX in the twelve months before the announcement
of the Scheme was $0.585 on 20 August 2021.

The highest recorded trading price of a Deep Yellow Share on ASX in the three months before the announcement
of the Scheme was $1.065 on 24 March 2022.

The lowest recorded trading price of a Deep Yellow Share on ASX in the three months before the announcement
of the Scheme was $0.68 on 23 February 2022.

The trading price range of a Deep Yellow Share on ASX before the announcement of the Scheme
on 25 March 2022 was $0.95 to $1.055.

The latest recorded trading price of a Deep Yellow Share on ASX before the announcement of the Scheme
on 31 March 2022 was $0.97 on 25 March 2022.

The last recorded trading price of a Deep Yellow Share on ASX on 14 June 2022 (being the trading date prior to
the date of this Scheme Booklet) was $0.670.

Publicly available information about Deep Yellow

Deep Yellow is listed on ASX. Deep Yellow is a disclosing entity for the purposes of the Corporations Act and
the ASX Listing Rules and is subject to regular reporting and disclosure obligations that require Deep Yellow to
immediately disclose to the market any information of which it is aware which a reasonable person may expect
to have a material impact on the price or value of Deep Yellow Shares.

ASIC also maintains a record of documents lodged with it by Deep Yellow, and these may be obtained from
or inspected at any office of ASIC.

Deep Yellow is required to prepare and lodge with ASIC and ASX both annual and half-year financial statements
accompanied by a statement and report from Deep Yellow Directors and an audit or review report.

Deep Yellow also lodges quarterly activity reports with ASX. Copies of these and other documents lodged with
ASIC and ASX may be obtained from an ASIC office and are accessible from ASX's Website.

Further information about Deep Yellow is available in electronic form from Deep Yellow’s Website.

Deep Yellow is also listed on the Namibian Stock Exchange and the OTCQX in the USA.

On request to Deep Yellow and free of charge, Vimy Shareholders may obtain a copy of:

. the annual financial report of Deep Yellow for the year ended 30 June 2021 (being the annual financial

report most recently lodged with ASIC before lodgement of this Scheme Booklet with ASIC); and
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. any continuous disclosure notice given to ASX by Deep Yellow since the lodgement with ASIC of the
annual financial report of Deep Yellow for the year ended 30 June 2021.

Vimy Shareholders may request copies of the above documents by email to info@deepyellow.com.au or by

phone at +61 8 9286 6999.

A list of announcements made by Deep Yellow to ASX from the date of annual financial report of Deep Yellow
for the year ended 30 June 2021 lodged on 24 September 2021 to the last practicable date prior to the date
of this Scheme Booklet, is included below.

Table 6-11 Deep Yellow announcements since 2021 Annual Report3?

_ Description of Announcement

15 June 2022 VMY: Results of first court hearing

3 May 2022 Director Resignation — Justin Reid

19 April 2022 Appendix 5B March 2022 Quarterly Cashflow
19 April 2022 March 2022 Quarterly Activities Report

7 April 2022 Barking Gecko Phase 2 Drilling Completed

31 March 2022

Reinstatement to Official Quotation

31 March 2022

Investor Presentation proposed DYL and VMY Merger

31 March 2022

Deep Yellow and Vimy agree to a proposed $658 million merger

29 March 2022

Suspension from Official Quotation

28 March 2022

Trading Halt

15 March 2022

31 December 2021 Half-Year Financial Report

11 March 2022

Application for quotation of securities

11 March 2022

Share Issue on Vesting of Employee Performance Rights

9 March 2022

Corporate Presentation Euroz Hartleys

8 March 2022

Commencement of Follow-Up Drilling at Omahola

4 March 2022

S&P DJI Announces March 2022 Quarterly Rebalance

10 February 2022

Corporate Presentation Bell Potter Conference

3 February 2022

Tumas DFS Firmly on Track and Improving on PFS Assumptions

21 January 2022

Appendix 5B December 2021 Quarterly Cashflow

21 January 2022

December Quarterly Activities Report

18 January 2022

Thick High-Grade Mineralisation Identified at Barking Gecko

4 January 2022

Appendix 3Ys

4 January 2022

Director Retirement

22 December 2021

New Potential for Basement Uranium Discoveries at Omahola

21 December 2021

Application for quotation of securities

21 December 2021

Issue of Shares on Option Exercise

16 December 2021

Amended Appendix 3Y

32 As at the date of this Scheme Booklet.
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Date Description of Announcement

10 December 2021

Application for quotation of securities

10 December 2021

Application for quotation of securities

10 December 2021

Notification regarding unquoted securities

10 December 2021

Notification regarding unquoted securities

10 December 2021

Issue Of Shares and Incentive Securities

8 December 2021

2021 Sustainability Report

2 December 2021

Initial and Final Directors Interest Notices

29 November 2021

Results of Annual General Meeting

29 November 2021

2021 AGM Corporate Presentation

25 November 2021

Deep Yellow Further Strengthens Board

23 November 2021

Shareholder Update on Offer to Merge with Vimy

19 November 2021

VMY: Vimy responds to Deep Yellow's ASX release

19 November 2021

Deep Yellow Proposal to Acquire Vimy Resources Rejected

16 November 2021

Change in Substantial Holding Notice

15 November 2021

Notification regarding unquoted securities

4 November 2021

Omahola Basement Project Resource Upgrade to JORC 2012

3 November 2021

Application for quotation of securities

3 November 2021

Sept Quarter Activities Report - Revised JORC Disclosure

28 October 2021

Notice of Annual General Meeting and Shareholder Letter

27 October 2021

Application for quotation of securities

26 October 2021

September Quarterly Activities Report

26 October 2021

Appendix 5B September 2021 Quarterly Cashflow

22 October 2021

Sale of Non-Core Shiyela Iron Ore Project ML176

20 October 2021

Change in substantial holding

19 October 2021

Barking Gecko Phase 1 Drilling Successfully Completed

18 October 2021

Important Reminder - Option Expiry 29 October 2021

12 October 2021

Application for quotation of securities

8 October 2021

Reptile Basement Target Release - Revised JORC Disclosure

7 October 2021

Reptile Basement Target Offers Resource Upgrade Opportunity

5 October 2021

Major Ore Reserve Milestone Achieved for Tumas DFS

29 September 2021

Notification To Option Holders

29 September 2021

Application for quotation of securities

28 September 2021

Listed Options - Acceleration Trigger Reached
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6.23 Litigation

As at the date of this Scheme Booklet, Deep Yellow is not involved in any material legal disputes and is not a
party to any material litigation.

6.24 No other material information

Except as otherwise disclosed in this Scheme Booklet, the Deep Yellow Board is not aware of any information,
as at the date of this Scheme Booklet, that is material to the making of a decision in relation to the Scheme
which has not been previously disclosed to Vimy Shareholders.
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7.2

7.3

Introduction
This Section contains information in relation to the Merged Group if the Scheme is implemented.

The Independent Expert's Report set out in Appendix 1 to this Scheme Booklet contains further information
about the Merged Group.

The information contained in this Section has been prepared by Deep Yellow after consultation with Vimy.
The information concerning the Merged Group and the intentions, views and opinions contained in this Section
are the responsibility of Deep Yellow and Vimy.

The pro-forma historical financial information in this Section 7 relates to the Merged Group and does not include
any ongoing effects that may arise in connection with the Scheme.

Background

The Scheme will bring together two highly complementary businesses and create a global uranium champion
of significant size and scale with a geographically diversified portfolio of high quality, advanced assets
in Australia and Namibia — two Tier-1 uranium mining jurisdictions.

The Merged Group will have the scale to rapidly advance its pipeline of organic growth opportunities.

The Merged Group will be able to leverage Deep Yellow’s development, construction and operational expertise
to unlock the development potential of all assets in the combined portfolio. The technical team of the Merged
Group has proven expertise across a broad range of technical, environmental and regulatory areas in uranium
development, allowing for accelerated development and optimised processing routes to start production when
the uranium price recovers.

The Merged Group is expected to have a pro-forma market capitalisation of approximately A$471 million3.
The Merged Group is also expected to have the largest attributable Mineral Resource base among its listed
peers globally, and aims to become one of the largest pure uranium producer on the ASX. The enlarged scale
and strengthened financial profile of the Merged Group make it well positioned to pursue additional disciplined
value accretive growth.

The Merged Group will continue focusing on its strategy to become a multi-project, global uranium company
with the objective of sustaining 10+ MIbs of uranium production per annum.

Overview of the Merged Group assets

Following the completion of the Scheme, the Merged Group will have a diversified portfolio of assets in Australia
and Namibia, including:

(a) Mulga Rock Project (100%)

Mulga Rock is one of Australia’s largest undeveloped uranium resources and is located in the Shire of
Menzies, approximately 290km by road east-northeast of the regional mining city of Kalgoorlie-Boulder.
The project comprises four Mineral Resources: Ambassador and Princess (Mulga Rock East) and Shogun
and Emperor (Mulga Rock West) totalling 90.1MIbs U30s. In January 2018, Vimy released a DFS and in
August 2020, released an update to the 2018 DFS targeting a fifteen-year operation with annual production
of 3.5MIb per annum U30s.3* Vimy is currently working on a Bankable Feasibility Study which will include
mining studies and base metal recovery test work. Mulga Rock is one of the only four projects in Western

3 The Merged Group’s Pro-forma market capitalisation is calculated as the sum of the Deep Yellow and Vimy market capitalisations based on the closing share price as of
14 June 2022. Market capitalisation is presented on a fully diluted basis. This entails Deep Yellow’s Performance Rights and Zero Exercise Price Options on issue that are
assumed to vest and exercise (i.e. unquoted securities are subject to vesting and exercise conditions, including time measures, performance hurdles and/or other
milestones). This also includes Vimy’s 3,500,000 Performance Rights issued on 1 April 2022 that are assumed to vest in a change of control event, Vimy’s options that are
assumed to be exercised at the exercise price, as well as the 226,996 Vimy shares that were issued on 29 April 2022 under Vimy’s Salary Sacrifice Share Plan as
approved by Vimy Shareholders on 13 August 2019.

3 Vimy completed a DFS in 2018 with a “Refresh” completed in 2020. The Merged Group aims to produce a revised DFS, optimising the value of Mulga Rock by
undertaking additional works
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(b)

(c)

(d)

(e)

(f)

(9)

Australia to receive State Ministerial approval to progress with the mining of uranium and is the only one
of those four likely to be developed in the near future.

Refer to Section 5.3(a), 7.7(c) and 8.4(e) for further details.
Alligator River Project (100%)

Alligator River is the largest granted uranium exploration package in the world-class Alligator River uranium
district in Arnhem Land in the Northern Territory. The project covers a total area of 3,865km?2 and
comprises three sub-projects: the Wellington Range-King River Project, the Algodo-Beatrice Project and
the Mt Gilruth Project. The Alligator River Project was acquired from Cameco Australia Pty Ltd in July 2018
and Vimy was able to build on Cameco’s previous exploration success by announcing a maiden Mineral
Resource of 26MIbs U3Os at a grade of 1.3% U3sOg for the Angularli deposit (the most advanced prospect in
the Wellington Range-King River Project). Planning is currently underway for a 19-hole diamond drilling
program at Angularli for a total of 7,200 metres of core to test the extent of the current Mineral Resource.
Vimy has completed the tender for the drill program, the exploration team has mobilised to the Northern
Territory to prepare for the program and drilling is expected to commence in early June. Refer to Section
5.3(b) for further details.

Tumas Project (100%)

Comprises a series of palaeochannel / calcrete-type uranium deposits totalling 132.7MIb U3O0sg in Measured,
Indicated and Inferred Resources situated within the regionally extensive Tumas palaeochannel system.
The Tumas Project has experienced a more than threefold increase in its palaeochannel / calcrete resource
base since 2017, at an extremely low and impressive discovery cost of 11.5¢/Ib, due to its successful
exploration efforts. A highly positive scoping study and Pre-Feasibility Study was completed and the
Tumas Project is currently on track to concluding its DFS (i.e. now in the second and final phase of DFS
work). During the first phase of DFS work, the Tumas Probable Ore Reserves increased by 121%.

The scoping study has already defined a Project with a 25.75-year LOM at an annual production

of 3MIb per annum. Refer to Section 6.3(a) for additional detail.

Omahola Project (100%)

Reflects a major exploration target for value creation, with the Omahola Project occupying a 35km by 14km
northwest-southeast trending zone within the “Alaskite Alley” corridor — encompassing significant
basement-related uranium deposits, including the Rdssing, Husab, Etango and Valencia deposits.

These deposits contain in excess of 800MIb U3Os, with the Rdssing mine alone having produced in excess
of 200MIb U30s. Only a small section of the major prospective zone that has been delineated has been
adequately drilled in the past. Refer to Section 6.3(b) for further details.

Nova Joint Venture (contributing at 39.5%)

Two EPLs prospective for both basement and palaeochannel-type uranium mineralisation. The promising
Barking Gecko prospect is a basement / alaskite style prospect on EPL3669, for which significant
mineralisation over a 300m by 200m zone has been identified by exploration to date. Deep Yellow signed
a joint venture agreement with JOGMEC in March 2017. JOGMEC completed its earn-in of A$4.5 million
over four years, earning the right to a 39.5% interest in Nova. Refer to Section 6.3(c) for further details.

Shiyela Iron Ore Project (95%)

In October 2021, an option agreement was entered into with Hylron for the sale of shares in Shiyela, which
holds the Shiyela Iron Ore Project (ML176). The agreement has a twelve-month option to enable Hylron to
undertake general due diligence and several baseline wind, water and solar studies, including geotechnical
test work with the possibility for an extension of this option for a further six months. Refer to Section 6.3(d)
for further details.

Yellow Dune JV (85%)

Comprises one MDRL covering a drilled-out uranium resource of the palaeochannel / calcrete-type at
Aussinanis. This deposit has a total Mineral Resource of 18MIb U30g at 237ppm at a 150ppm cut-off.
Refer to Section 6.3(e) for further details.
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The Merged Group’s assets are illustrated below:

Figure 7-1 Merged Group’s assets3®

(h) Anticipated near-term production from the Merged Group’s combined assets

The production targets of Deep Yellow and Vimy’s advanced-stage uranium assets, the Tumas Project and

the Mulga Rock Project respectively, are set out in the table below.

Table 7-1 Deep Yellow and Vimy production targets

Annual production target Ownership interest
(Mibs U30s) (%)

3.5MIbs 100%

Advanced-stage assets

Mulga Rock Project

Anticipated attributable
annual production target
(Mibs U30s)

3.5MIbs®

Tumas Project 3.0Mlbs 100%

3.0MIbs®

% Resource and Reserve metrics reported on a 100% basis. Note (1) in map: Deep Yellow currently owns 100% of Tumas. Oponona has an option to acquire 5% of the

project, however the option is yet to be exercised; Note (2) in map: DFS forecast production capacity; Note (3) in map: 1.29% is equivalent to 12,900ppm U30s.

% Vimy completed a DFS in 2018 with a “Refresh” completed in 2020. The Merged Group aims to produce a revised DFS, optimising the value of Mulga Rock by
undertaking additional works.

37 Deep Yellow production target assumes 100% ownership of Tumas. Oponona has an option to acquire 5% of the Reptile Project, however the option is yet to be

exercised.
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(i) Vimy Reserves and Deep Yellow reserves

The Mineral Resource is diversified across assets as set out below:

Table 7-2 Merged Group Pro-forma JORC Mineral Resources — Uranium Mineral Resource

Total Attributable
Tonnes Measured Indicated Inferred Resource Resource
Deposit (M) (Mlbs U30s) | (MIbs UsOg) | (Mibs UsOs) | (Mibs UsOs) | (Mibs U3Og)

INCA Deposit (100%) 36.6 - 12.3 9.7 22.0 22.0
Ongolo Deposit (100%) 227.1 19.7 31.7 36.3 87.7 87.7
MS7 Deposit (100%) 345 9.1 2.9 3.7 15.6 15.6
Omahola Project Sub-total 298.2 28.8 46.9 49.7 125.3 125.3
Tumas 3 Deposits (100%) 88.3 - 54.9 5.0 59.9 59.9
Tumas 3 Deposits Total 88.3 - 54.9 5.0 59.9 59.9
Tumas 1 and 2 Deposit (100%) 108.1 - 24.2 29.8 54.0 54.0
Tumas 1 and 2 Project Total 108.1 - 24.2 29.8 54.0 54.0
Sub-total of Tumas 1,2and 3 196.4 - 791 34.8 113.9 113.9
Tubas Sand Deposit (100%) 34.0 - 4.1 8.6 12.7 12.7
Tubas Red Sand Project Total 34.0 - 4.1 8.6 12.7 12.7
Tubas Calcrete Deposit (100%) 7.4 - - 6.1 6.1 6.1
Tubas Calcrete Total 7.4 - - 6.1 6.1 6.1
Aussinanis Deposit (85%) 34.6 - 2.7 15.3 18.0 15.3
Aussinanis Project Total 34.6 - 2.7 15.3 18.0 15.3
Calcrete Projects Sub-total 272.4 - 85.9 64.8 150.7 148.0
Total Resources Deep Yellow 570.6 28.8 132.8 114.5 276.0 273.3
Princess (100%) 3.3 - 3.6 1.2 4.8 4.8
Ambassador (100%) 34.2 12.6 26.0 13.1 51.7 51.7
Mulga Rock East Sub-total 37.4 12.6 29.6 14.3 56.4 56.4
Emperor (100%) 30.8 - - 29.8 29.8 29.8
Shogun (100%) 31 - 3.2 0.6 3.8 3.8
Mulga Rock West Sub-total 33.8 - 3.2 30.4 33.6 33.6
Mulga Rock Total 71.2 12.6 32.8 44.7 90.1 90.1
Angularli (100%) 0.9 - - 25.9 25.9 25.9
Alligator River Total 0.9 - - 259 259 25.9
Total Resources Vimy 721 12.6 32.8 70.6 116.0 116.0
Pro-forma Total Uranium

Resources Merged Group 642.7 41.4 165.6 185.1 392.0 389.3
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1)

Base Metals Mineral Resource
Table 7-3 Merged Group Base Metals Resource

Tonnes Indicated Inferred Total
Deposit (M) (kt) (kt) (kt)

Cu Zn Ni Cu 2Zn Ni Co Cu 2n Ni Co
(kt) (kt) (kt) (kt) (kt) (kt) (kt) (kt) (kt) (kt) (kt) (kt)

Princess (100%) 38 09 16 06 03 07 13 06 04 16 29 12 07
Ambassador (100%) 302 68 265 125 61 12 33 26 15 80 298 151 76
Mulga Rock East Total 34.1 77 281 131 64 19 46 32 19 9.6 327 163 8.2

Pro-forma Total
Base Metal Resources
Merged Group 34.1 77 281 131 64 19 46 32 19 9.6 327 163 8.2

Notes:
Deep Yellow JORC Mineral Resource Table was released to ASX on 9 March 2022:

1 Figures have been rounded and totals may reflect small rounding errors.

XRF chemical analysis unless annotated otherwise. eU3Os — equivalent uranium grade as determined by downhole gamma logging.

# Combined XRF Fusion Chemical Assays and eUsOs values.

Where eU30s values are reported it relates to values attained from radiometrically logging boreholes. Gamma probes were calibrated at Pelindaba,
South Africa in 2007.

Recent calibrations were carried out at the Langer Heinrich Mine calibration facility in July 2018 and September 2019.

During drilling, probes are checked daily against standard source.

All metrics presented on a 100% ownership basis (apart from the “Attributable Resources” column)

A~ wWN

~N o o

Vimy JORC Mineral Resource Table for uranium Mineral Resource at Mulga Rock was released to ASX on 11 July 2017, the base metal Mineral

Resource at Mulga Rock was released to ASX on 23 June 2016 and Mineral Resource at Alligator River was released to ASX on 20 March 2018:

1 t=metric dry tonnes; appropriate rounding has been applied, and rounding errors may occur.

2 Used cut combined UsOs composites (combined chemical and radiometric grades).

3 The base metal resource is contained wholly within the uranium resource. It is reported using the same cut-off grade of 150ppm UzOs with
no additional base metal grade cut-offs applied.

4 Metallurgical plant recovery factors are not applied to total metal content.

5 Using chemical U3Og composites from drill core.

Pro-forma Ore Reserve estimates

The Merged Group is also expected to have the largest attributable resources among its listed peers globally.

Table 7-4 Merged Group Ore Reserve

Attributable
Tonnes Proven Probable Total Reserve Reserve

Deposit (M) (Mibs Us0g) | (Mibs U;Og) (Mibs U30g) (Mibs U;0g)
Tumas 1 and 2 (100%) 14.5
Tumas 1 East (100%) 29.5 - 174 174 17.4
Tumas 3 (100%) 46.3 - 421 421 421
Sub-total of Tumas 1,2 and 3 89.9 - 68.4 68.4 68.4
Total Reserves Deep Yellow 89.9 - 68.4 68.4 68.4
Princess (100%) 1.7 - 3.3 3.3 3.3
Ambassador (100%) 19.4 12.3 24.0 36.3 36.3
Mulga Rock East Sub-total 211 12.3 27.3 39.6 39.6
Shogun 1.6 - 2.7 2.7 2.7
Mulga Rock West Sub-total 1.6 - 2.7 2.7 2.7
Total Reserves Vimy 22.7 12.3 30.0 42.3 42.3
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Notes:

Deep Yellow JORC Ore Reserve Table was released to ASX on 5 October 2022:

1 The rounding in the above table is an attempt to represent levels of precision implied in the estimation process which may result in apparent errors
of summation in some columns.

2 All metrics presented on a 100% ownership basis (apart from the “Attributable Resources” column)

Vimy JORC Ore Reserve table for uranium Ore Reserve at Mulga Rock was released to ASX on 4 September 2017:
3 Tonnage and grades are reported including mining dilution.

4 t = metric dry tonnes; appropriate rounding has been applied and rounding errors may occur.

5 Using cut combined U30s composites (combined chemical and radiometric grades).

6 Metallurgical plant recovery factors are not applied to Total Metal content.

7.4 Market positioning

Following the completion of the Scheme, the Merged Group is expected to have the largest attributable Mineral
Resource inventory among junior uranium mining companies globally.3® Furthermore, the Merged Group has the
potential to be among the largest uranium mining companies by market capitalisation®® and the largest producer
of uranium among ASX-listed pure-play uranium companies.“°

The relative market position of the Merged Group among its ASX listed and global peers is illustrated in the
below charts.

Figure 7-2 Global listed uranium junior uranium peers by attributable Mineral Resources
(Measured + Indicated + Inferred) (Mlbs)*!
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38 Combination of Mineral Resources from Deep Yellow (273MIbs) and Vimy Resources (116Mibs), which reflect the companies’ latest available Measured + Indicated +
Inferred Resources presented on an attributable basis (i.e. % ownership basis). Deep Yellow Resource base assumes 100% ownership of Tumas, Tubas and Omahola
and 85% ownership of Aussinanis. Oponona has an option to acquire 5% of the Reptile Project, however the option is yet to be exercised.

39 Primary ASX-listed pure-play uranium companies with a market capitalisation >US$100M. Market capitalisation as at 14 June 2022, where market capitalisation is
presented on a basic (undiluted) basis. Lotus Resources’ market capitalisation is calculated using a share count that includes 226,463,927 restricted ordinary shares.

40 Primary ASX-listed pure-play uranium companies with a market capitalisation >US$100M. Production capacity presented on an attributable basis. Excludes Energy
Resources of Australia (given the asset is currently in rehabilitation) and companies that have not yet conducted a feasibility study.

41 Source: Public company information, websites, presentations, public feasibility studies, technical reports and drilling updates. Attributable Resources (% ownership stake
basis) sourced from the latest feasibility study, preliminary economic assessment, drilling update, and/or technical report. Consolidated Uranium includes deposits which
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Figure 7-3 ASX-listed pure-play uranium companies by market capitalisation (A$ million)*2

A$471m
(fully diluted)
A$468m
Paladin  Energy Boss Merged Lotus Bannerman - - Alligator Peninsula Berkeley
Energy Resources Energy  Group Resources Energy Energy Energy Energia

of Australia

Figure 7-4 Annual production capacity (Mlbs per annum) for primary ASX-listed pure-play uranium
companies (with market capitalisation of >US$100 million)*
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7.5 Strategic rationale for the Scheme

The Scheme will create a global uranium champion of size and scale, providing shareholders with the
opportunity to participate in a new platform with greater equity market relevance, broader diversification,
a stronger balance sheet and funding flexibility.

The strategic rationale of the Scheme is summarised below:

(a) Two quality assets leveraged to the uranium price recovery

The Scheme will combine two advanced high-quality uranium assets with a pro-forma combined Mineral
Resource base of 389MIbs*4, one of the largest in the world. The Merged Group will have a geographically
diversified portfolio of assets in complementary Tier-1 uranium jurisdictions, creating a significant

have been acquired however the transaction may not yet have closed. Analysis only includes key listed peers of Deep Yellow and Vimy i.e. excluding other companies
such as Cameco or Kazatomprom. Resource numbers include M+I+| (Measured, Indicated, and Inferred and historic resources).

42 Market capitalisation of selected ASX-listed uranium focused peers as of 14 June 2022, where market capitalisation is presented on a basic (undiluted) basis (with the
exception of the Merged Group’s fully diluted market capitalisation of A$471m). Lotus Resources’ market capitalisation is calculated using a share count that includes
226,463,927 restricted ordinary shares. The Merged Group’s basic market capitalisation is calculated as the sum of the Deep Yellow and Vimy market capitalisations on a
basic (undiluted) basis as of 14 June 2022. The Merged Group’s diluted market capitalisation is calculated as the sum of the Deep Yellow and Vimy market capitalisations
based on the closing share price as of 14 June 2022 on a fully diluted basis, including Deep Yellow’s Performance Rights and zero exercise price options on issue that are
assumed to vest and exercise (i.e. unquoted securities are subject to vesting and exercise conditions, including time measures, performance hurdles and/or other
milestones). This also includes 3,500,000 Vimy Performance Rights issued on 1 April 2022 that are assumed to vest in a change of control event, Vimy Options that are
assumed to be exercised at the exercise price, as well as the 226,996 Vimy Shares that were issued on 29 April 2022 under Vimy’s SSSP as approved by Vimy
Shareholders on 13 August 2019.

43 Primary ASX-listed pure-play uranium companies with a market capitalisation >US$100M. Production capacity presented on an attributable basis. Excludes Energy
Resources of Australia (given the asset is currently in rehabilitation) and companies that have not yet conducted a feasibility study.

44 Combination of resources from Deep Yellow (273MIbs) and Vimy Resources (116Mibs), which reflect the companies’ latest available M+I+| presented on an attributable
basis (i.e. % ownership basis). Assumes 100% ownership of Tumas, Tubas and Omahola and 85% ownership of Aussinanis (Oponona has an option to acquire 5% of the
Reptile Project, however the option is yet to be exercised).
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(b)

(c)

(d)

(e)

(f)

differentiator from other single asset uranium juniors. The Merged Group has the potential to become
the largest pure uranium producer on the ASX, given the current annual production targets of ~3.0MIb
and 3.5Mlbs for Deep Yellow and Vimy respectively.*®

Increased scale, liquidity and capital markets profile

The Merged Group will have a pro-forma market capitalisation of ~A$471 million*¢, positioning it among the
largest independent uranium platforms in Tier-1 jurisdictions by market capitalisation. The Merged Group
will have liquidity of ~A$106 million*” and a strong balance sheet to fast track the development of its assets.
The Merged Group is expected to have the size and liquidity to position itself to become a supplier of choice
to major utilities from greater equity market relevance, diversified and advanced asset portfolio, enhanced
financial strength and financing flexibility.

The combined market capitalisation, Mineral Resources and improved production profile of Deep Yellow
and Vimy can potentially result in a positive share price re-rating of the Merged Group over time.

Highly credentialled, proven uranium team

The Scheme will combine two highly experienced boards and management teams with a track record of
successfully financing and developing uranium projects, along with deep experience in uranium marketing,
contracting and sales. The Merged Group will also have a strong technical team with proven expertise
across a broad range of uranium deposits, processing technologies, environmental and regulatory
environments, enabling it to accelerate the development of assets and optimise process routes.

More information regarding the intended composition of the proposed Merged Group Board is set out in
Section 7.8 of this Scheme Booklet.

Significant growth optionality through exploration

The Scheme will create a strong pipeline of projects across different stages of development. The combined
asset portfolio provides highly prospective exploration opportunities to drive organic growth. The Merged
Group is expected to have significant growth optionality through “pounds in the ground” across the existing
asset portfolio. The exploration team of the Merged Group will form one of the most experienced teams

of a uranium company on ASX with the goal of delivering significant shareholder value.

More information regarding the assets of the Merged Group is set out in Section 7.3 of this Scheme Booklet.
Platform for further growth and consolidation

The combination of Deep Yellow and Vimy will create a platform of scale with a significant uplift to financial
strength and funding flexibility for further consolidation of larger, high quality uranium assets. The Merged
Group will continue to focus on building a multi-project, globally significant uranium company through the
disciplined development of existing advanced assets, and mergers and acquisitions where accretion value
can be determined with the aim to sustain 10+ Mlbs of production per annum with multi-mine capability.

Strong commitment to sustainability and ESG

The Scheme will provide a strong platform to grow and evolve the Merged Group’s ESG objectives.

The Merged Group will have a strong commitment to sustainability and ESG as part of its strategy to create
long-term value for all stakeholders. The intentions for the Merged Group will be to continue supporting
local communities in developing a sustainable economic environment with long lasting benefits as the
Merged Group progresses towards its aim of becoming a global Tier-1 uranium producer.

5 Production target presented on an attributable basis.

6 The Merged Group’s pro-forma market capitalisation is calculated as the sum of the Deep Yellow and Vimy market capitalisations based on the closing share price as of
14 June 2022. Market capitalisation is presented on a fully diluted basis. This entails Deep Yellow’s Performance Rights and zero exercise price options on issue that are

assumed to vest and exercise (i.e. unquoted securities are subject to vesting and exercise conditions, including time measures, performance hurdles and/or other

milestones). This also includes 3,500,000 Vimy Performance Rights issued on 1 April 2022 that are assumed to vest in a change of control event, Vimy Options that are

assumed to be exercised at the exercise price, as well as the 226,996 Vimy Shares that were issued on 29 April 2022 under Vimy’s SSSP as approved by Vimy
Shareholders on 13 August 2019.

47 Refer to Section 7.10 for further detail on the pro-forma financial metrics of the Merged Group..
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Corporate structure of the Merged Group

The structure of the Merged Group following the completion of the Scheme is illustrated in the diagram below.

Deep Yellow's intentions in relation to Vimy and the Merged Group if the Scheme is implemented

This Section sets out the current intentions of Deep Yellow in relation to the Merged Group if the Scheme is
implemented. The statements of intention are formed on the basis of facts and information concerning Vimy
known to Deep Yellow and the general business environment as at the time of preparing this Scheme Booklet.

The Merged Group's Board and management intend to explore opportunities to optimise the Merged Group's
existing operations and product development projects of the combined business and maximise value for its
shareholders. Final decisions regarding these matters will be made by the Merged Group's Board in light of
material information and circumstances at the relevant time. Accordingly, the statements set out in this Section
are statements of current intentions only, which may vary as new information becomes available or
circumstances change and the Merged Group further develops its strategic focus and outlook.

(a) Corporate matters

In accordance with the Scheme Implementation Deed, if the Scheme is implemented, Vimy will apply for
termination of official quotation of Vimy shares on the ASX, and will apply to be removed from the official list
of the ASX. Vimy will become part of the Merged Group and will be governed by a reconstituted Board
detailed in Section 7.8 below.

Following delisting, Vimy Shareholders will no longer be able to acquire or trade in Vimy Shares on ASX.
Vimy Shareholders will, however, be able to trade in New Deep Yellow Shares on ASX.

(b) Continuation of the business of Vimy

If the Scheme is implemented, Deep Yellow intends to undertake a detailed review of the Merged Group's
operations covering strategic, financial, and operating matters to determine and implement improvements
to deliver the optimal outcomes for the Merged Group. Subject to that review, Deep Yellow’s only intended
change to the business of Vimy is as set out below.
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(c)

(d)

(e)

(f)

(9)

(h)

Corporate strategy

If the Scheme is implemented, the strategy of the Merged Group will be to continue creating shareholder
value through:

° ensuring ongoing exploration and optimisation of projects to support the development of assets
(with no current plans to redeploy fixed assets);

. proceeding with completion of the Tumas DFS and undertaking additional work to produce a revised
Mulga Rock DFS as a high priority to ensure these projects are ready for development when uranium
prices are sufficiently incentivising;

o leveraging both Deep Yellow’s and Vimy’s complementary skill sets to implement a best in class
approach to the Merged Group’s portfolio of assets;

. identifying and realising potential corporate, operational and commercial potential;

. conducting an evaluation of opportunities to maximise value for the Merged Group’s shareholders,
including disciplined value accretive growth;

. continuing responsible corporate governance and management which protect the interest of all
stakeholders; and

. continuing strong commitment to sustainability and ESG objectives.
Employees

If the Scheme is implemented, Deep Yellow will undertake a detailed review of the combined business.
This will include a review of human resource requirements to determine the best way to utilise Vimy
employees for the benefit of the Merged Group. Without having conducted the abovementioned review,
Deep Yellow cannot formulate a view in relation to employee numbers. The clear objective, due to the
significant shortage of uranium experienced personnel, is to retain all key staff members in both
organisations. Any reduction in employee levels would be achieved through employees being made
redundant in compliance with all applicable regulatory requirements and their contractual rights.

Employee incentive arrangements

Vimy’s existing employee incentive plans will no longer be applicable following implementation of the
Scheme. Upon implementation of the Scheme, any outstanding awards of Vimy and its subsidiaries
held by employees will be generally treated as follows:

° Vimy Options will be exercised and vest and the option holder will receive New Deep Yellow Shares;
and

e  Vimy Performance Rights will vest and automatically converted into Vimy Shares and the holder
of performance rights will receive New Deep Yellow Shares.

Refer to Section 2.18 for further details.

It is expected that the Merged Group will adopt Deep Yellow's existing employee incentive plans.
Dividend policy

Following implementation of the Scheme, Deep Yellow intends to maintain its existing dividend policy.
Corporate office and trading name

The Merged Group will continue as Deep Yellow Limited. It will relocate, in a new corporate office in
Subiaco, Western Australia scheduled for completion mid-year. Deep Yellow will continue to be listed
on ASX.

Corporate governance

It is intended that the Merged Group will continue to be governed by Deep Yellow’s current corporate
governance policies.
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(i)

)

(k)

Board of directors and senior management

If the Scheme is implemented, Steven Michael and Wayne Bramwell will join the Deep Yellow Board as
new directors. As at the date of this Scheme Booklet, no specific arrangements in this regard have been
agreed between Deep Yellow and Mr Michael or Mr Bramwell.

Implementation Committee

Under clause 5.8 of the Scheme Implementation Deed, Vimy and Deep Yellow will continue to work
together following the Implementation Date for their merger and integration. In the event the Scheme
becomes Effective, Deep Yellow has agreed that:

. it will not, for a period of twelve months from the Implementation Date, enter into any agreements to
sell, divest or otherwise dispose of (including by way of joint venture, partnership, licencing or similar
arrangement) any interest in any material asset of the Merged Group which sale, or disposal
consideration is worth more than A$20,000,000 (by way of cash or equivalent Deep Yellow Shares
(calculated on a 15-day VWAP prior to the date of the proposed divestment)) unless any such dealing
is on terms unanimously approved by the Deep Yellow Directors (which does not include any control
transaction relating to the Merged Group or issue or transfer of Deep Yellow Shares); and

. it will take all reasonable steps from the Implementation Date to ensure that the Merged Group has
sufficient funding to satisfy the conditions of Ministerial Statement 1046 pertaining to the
Mulga Rock Project.

Removal from OTC Market

Vimy Shares are currently traded on the OTCQB market. Pursuant to the agreement between the OTC
Markets Group Inc. (OTC) and Vimy dated 1 July 2021 (OTCQB Agreement), Vimy may withdraw its
securities from the OTCQB designation at any time and terminate the OTCQB Agreement by providing 24
hours written notice to OTC.

Board of the Merged Group

(a)

Board of Directors

If the Scheme is implemented, the Board of the Merged Group will comprise the following:

Table 7-5 Board of the Merged Group

Christopher Salisbury  Mr Salisbury is a highly experienced mining executive, with over thirty years

Chairman of global experience across senior strategic and operational roles for the

BEng, FAICD Rio Tin.to Grou.p. Heis a qualified. metallurgical engineer and Fellow of the
Australian Institute of Company Directors.

Mr Salisbury brings extensive uranium experience having led operating
companies in Australia and in Namibia. He was Chief Executive of Energy
Resources Australia (ERA) between 2004-2008, a significant global uranium
business and during his time an ASX 100 company. Mr Salisbury also served
as Non-Executive Director of ERA. From 2011-2013 Mr Salisbury was
Managing Director/Head of Country for Rio Tinto’s Rdssing Uranium Mine
and was based in Swakopmund Namibia.

During his long career with Rio Tinto, Mr Salisbury also held executive roles
across a diverse range of commodities including Chief Operating Officer —
Pacific Bauxite and Alumina (2008 to 2011), Chief Operating Officer —

Rio Tinto Coal (2013 to 2016) and most recently Chief Executive — Iron Ore
(2016 to 2020).

VIMY RESOURCES LIMITED
SCHEME BOOKLET

133



7

PROFILE OF THE MERGED GROUP

Name and Position

Mr Salisbury is recognised as a transformational leader delivering significant
improvements across safety, productivity and culture. Mr Salisbury has board
experience beyond ERA, including as chair of the Robe River Mining joint
venture, director of the Minerals Council of Australia and Australia Japan
Business Cooperation Committee and was director of a number of non-listed
Rio Tinto entities and joint ventures.

Mr Salisbury joined the Deep Yellow Board in May 2021.

John Borshoff
Managing Director and
Chief Executive
Officer

BSc, F.AusIMM, FAICD

Mr Borshoff is an experienced mining executive and geologist with more
than forty years of uranium industry experience. He spent seventeen years
at the start of his career as a senior geologist and manager of the Australian
activities of German uranium miner Uranerz.

In 1993, following the withdrawal of Uranerz from Australia, Mr Borshoff
founded Paladin. He built the company from a junior explorer into a
multi-mine uranium producer with a global asset base and valuation of more
than US$5 billion at its peak.

At Paladin, Mr Borshoff led the team that completed the drill out, feasibility
studies, financing, construction, commissioning and safe operation of the first
two conventional uranium mines built in the world for twenty years. He also
oversaw numerous successful, large public market transactions including
acquisitions and major capital raisings before leaving Paladin in 2015.

Mr Borshoff is recognised as a global uranium industry expert and has a vast
international network across the uranium and nuclear industries, as well as
the mining investment market. He has a Bachelor of Science (Geology) from
the University of Western Australia and is a Fellow of both the Australian
Institute of Company Directors and the Australasian Institute of Mining

and Metallurgy.

He is a member of the Uranium Forum within the Minerals Council of Australia
(of which he is a former Board member) and sits on the Council of the
Namibian Chamber of Mines.

Mr Borshoff was appointed Managing Director of Deep Yellow
in October 2016.

Gillian Swaby
Executive Director

BBus, FCIS, FAICD,
AAusIMM

Ms Swaby is an experienced mining executive with a broad skillset across
a range of corporate, finance and governance areas.

She has spent over 35 years working with natural resources companies in
numerous roles including chief financial officer, company secretary, director
and corporate advisor. Ms Swaby worked at Paladin for the period 1993 to
2015 in the capacity as Executive Director for ten years and as General
Manager — Corporate Affairs. She had a key role in managing Paladin’s
growth through mine development, operation, acquisition and exploration.
This role included responsibility for Paladin’s complex corporate, legal,
human relations and corporate social responsibility programs as an operating
uranium miner in multiple African countries.

Ms Swaby holds a Bachelor of Business (Accounting) and is a Fellow of the
Australian Institute of Company Directors (AICD), the Institute of Chartered
Secretaries and Administrators, and the Governance Institute of Australia.
She is also a member of the WA Council of the Australian Institute of
Company Directors.

Ms Swaby joined the Deep Yellow Board in October 2005 as Non-Executive
Director. Her role changed to that of Executive Director, on a consulting
basis, effective 1 November 2016.
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Name and Position

Steven Michael
Executive Director

BCom, CA, MAICD

Profile

Mr Michael has over 25 years’ experience in the global resources sector,
specialising in corporate finance and equity capital markets. Mr Michael
joined Vimy as Interim CEO in August 2021, and was appointed as Managing
Director and CEO in March 2022. Prior to joining Vimy, Mr Michael

was a Managing Director at FTI Consulting, an independent global business
advisory firm.

Mr Michael has previously worked in the natural resources division of
Macquarie Bank, Rothschild & Co and Royal Bank of Canada, in global
mining equities research and sales, corporate finance and investment
banking. He was previously Managing Director of an exploration company
with a portfolio of assets in Australia and Africa and Chief Financial Officer
of an ASX-listed uranium exploration and development company with
significant uranium resources in South Korea. He is currently a
Non-Executive Director of ASX-listed Predictive Discovery Limited and
Wia Gold Limited.

Mr Michael holds a Bachelor of Commerce (Accounting) and is a member
of the Institute of Chartered Accountants in Australia & New Zealand and the
Australian Institute of Company Directors.

Mr Michael is also a member of the Minerals Council of Australia’s
Uranium Forum.

Mervyn Greene
Non-Executive
Director

MA (Maths), BAI
(Engineering), MBA

Mr Greene is an experienced investment banker and entrepreneur who has
been working in investment markets in Africa, Europe and the United States
for more than 35 years. His most recent experience has focused on private
equity investment in a range of sectors, specialising in fin-tech, construction,
general technology and property. He currently serves as co-founder and
Director of EPIC, The Irish Emigration Museum and is co-founder and
Chairman of Dogpatch Labs, Ireland’s leading tech start-up hub and recently
became the Chairman of the NDRC, the Irish government’s national tech
start-up accelerator. He leads, as managing director, both CHQ Dublin
Limited and MGR Properties, specialised Irish property development
companies. All these businesses are located in Dublin, Ireland.

From 1997 to 2005 Mr Greene was co-founder and London-based partner

of Irwin Jacobs Greene, one of Namibia’s premier stockbroking, private equity
and corporate finance advisory firms. Prior to this Mr Greene worked for
investment bank Morgan Stanley in New York and London.

Mr Greene has a Masters in Mathematics and Bachelor degree of
Civil Engineering from Trinity College in Dublin. Mr Greene also has
a Masters of Business Administration from London Business School.

Mr Greene was appointed to the Deep Yellow Board in November 2006
and was Chairman from August 2007 to August 2013.
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(b)

Name and Position

Gregory Meyerowitz
Non-Executive
Director

BCom, CA, MAICD,
FCA(ANZ), FFINSIA,
MCA(SA)

Profile

Mr Meyerowitz is a chartered accountant with 36 years of experience in the
professional services industry and commerce. As a senior audit partner at the
international accounting firm of EY, and head of the Perth Audit Division

for ten years, Mr Meyerowitz has acted as the lead audit signing partner for
five ASX 100 companies, including two ASX 20 companies. He has worked
across a diverse range of sectors and has extensive experience working

with mining and energy companies with global operations in countries such
as Australia, Brazil, Finland, Indonesia, Italy, Malawi, Mauritania, Namibia,
Sweden and the USA. This includes time spent in the uranium sector.

Mr Meyerowitz is currently the Group Risk and Compliance Director
of APM Human Services International Limited, an ASX-listed human services
provider operating in eleven countries.

Mr Meyerowitz holds a Bachelor of Commerce Degree from the University
of Witwatersrand, South Africa; is a graduate member of the Australian
Institute of Company Directors; fellow of Chartered Accountants Australia
& New Zealand; fellow of the Financial Services Institute of Australasia;
and a member of the South African Institute of Chartered Accountants.

Mr Meyerowitz joined the Board of Deep Yellow on 1 December 2021.

Wayne Bramwell
Non-Executive Director

BSc Mineral Science —
Ext Met, Grad Dip Bus,
MSc Mineral Science,
GAICD

Mr Bramwell is a metallurgist, mineral economist and experienced company
director with thirty years international and domestic exploration, project
development, financing and operations expertise across listed and private
precious and base metal companies.

Mr Bramwell was appointed to the Board of Vimy in October 2021 as a non-
executive Director and is currently the Managing Director of Westgold
Resources Limited.

Mr Bramwell holds a Bachelor of Science in Extractive Metallurgy, a Graduate
Diploma in Business, a Master of Science in Mineral Economics and is a
graduate of the Australian Institute of Company Directors (GAICD).

Director remuneration and benefits

Each of Christopher Salisbury, John Borshoff, Gillian Swaby, Mervyn Greene and Gregory Meyerowitz
will continue in their roles with Deep Yellow on the same terms and conditions as before implementation
of the Scheme, detailed in Deep Yellow's 2021 remuneration report.

Steven Michael

If the Scheme is implemented it is intended that Vimy's Managing Director and CEO, Steven Michael,
will be appointed as Executive Director of Deep Yellow. An employment agreement is proposed to be
entered into between Deep Yellow and Steven Michael which is conditional on the Scheme being
implemented on terms and conditions to be agreed.

Wayne Bramwell

If the Scheme is implemented, it is anticipated that Vimy Non-Executive Director, Wayne Bramwell,

will be appointed as Non-Executive Director of Deep Yellow on terms consistent with Deep Yellow’s existing

Remuneration Policy.

It is anticipated that each of Mr Michael and Mr Bramwell will be entitled to receive fees for their services

as a director, travel allowances and reimbursement of incidental expenses from Deep Yellow in connection

with the performance of their duties for Deep Yellow. As at the date of this Scheme Booklet, no specific
arrangements in this regard have been agreed between Deep Yellow and Mr Michael or Mr Bramwell.
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7.9 Capital structure and substantial shareholders of the Merged Group

(a)

(b)

Share capital
As at the date of this Scheme Booklet, Deep Yellow has 387,198,206 shares on issue.

If the Scheme is approved and implemented, Deep Yellow will issue approximately 344,343,282

New Deep Yellow Shares to Scheme Shareholders*®, with the result that existing Vimy Shareholders
will own 47% of the Merged Group*®. The table below summarises the pro-forma capital structure of the
Merged Group upon implementation of the Scheme.

Table 7-6 Capital structure of the Merged Group

Total (pro-forma)

upon implementation

Security of the Scheme
Ordinary Shares 731,541,488%
Deep Yellow Performance Rights 402,688
Deep Yellow Options with nil exercise price and expiry date of 1 July 2024 277,779
Deep Yellow Options with nil exercise price and expiry date of 1 July 2025 225,323
Deep Yellow Options with nil exercise price and expiry date of 1 July 2026 44,444
Deep Yellow Options with nil exercise price and expiry date of 1 July 2027 44,444
Deep Yellow Options with nil exercise price and expiry date of 1 July 2028 44,445

Substantial shareholders of the Merged Group

Table 7-7 Substantial shareholders of the Merged Group®'

Current Current Pro-forma
percentage percentage percentage

Number of shareholding Number of shareholding shareholding
Deep Yellow ] Vimy in in the
Shareholder name Shares Deep Yellow Shares Vimy Merged Group3?

Paradice Investment
Management Pty Ltd 30,498,169 7.9% 79,328,746 6.8% 7.4%

7.10 Pro-forma historical financial information in relation to the Merged Group

(a)

Introduction

This Section contains the pro-forma financial information for the Merged Group, reflecting the combined
businesses of Vimy and Deep Yellow. The pro-forma financial information is presented to provide Vimy
Shareholders with an indication of the Merged Group 's statement of financial position as if the Scheme was
implemented on 31 December 2021.

4 Includes New Deep Yellow Shares to be issued to Vimy Shareholders and assumes that all Vimy convertible securities on issue as at the date of this Scheme Booklet
(i.e. 3,500,000 Vimy Performance Rights and 9,192,333 Vimy Options expiring in July 2022) convert into Vimy Shares. The number of New Deep Yellow Shares to be
issued is calculated by applying the Scheme Consideration ratio of 0.294 New Deep Yellow Share for every Vimy Share on a fully diluted basis taking into account the
above assumptions. If none of the Vimy Options on issue as at the date of this Scheme Booklet are converted into Vimy Shares, those Vimy Options which remain on
issue and not yet exercised as at the Record Date will be cancelled, and those holders will (subject to implementation of the Scheme) be entitled to 0.210 New

Deep Yellow Shares for each Vimy Option they hold. Vimy shares on issue at the date of this Scheme Booklet includes the 226,996 Vimy shares that were issued on 29
April 2022 under Vimy’s Salary Sacrifice Share Plan as approved by Vimy Shareholders on 13 August 2019.

9 0n a fully diluted basis.

%0 Comprises existing Deep Yellow Shares on issue and New Deep Yellow Shares to be issued to Vimy Shareholders. The New Deep Yellow Shares to be issued
assumes that all Vimy convertible securities on issue as at the date of this Scheme Booklet (i.e. 3,500,000 Vimy Performance Rights and 9,192,333 Vimy Options expiring
in July 2022) convert into Vimy Shares. The number of New Deep Yellow Shares to be issued is calculated by applying the Scheme Consideration ratio of 0.294 New
Deep Yellow Share for every Vimy Share on a fully diluted basis taking into account the above assumptions. If none of the Vimy Options on issue as at the date of this
Scheme Booklet are converted into Vimy Shares, those Vimy Options which remain on issue and not yet exercised as at the Record Date will be cancelled, and those
holders will (subject to implementation of the Scheme) be entitled to 0.210 New Deep Yellow Shares for each Vimy Option they hold.

51 Per most recent public disclosure.

52 Percentage shareholding of the Merged Group is calculated based on the pro-forma number of ordinary shares in the Merged Group on a basic (undiluted) basis,
calculated based on existing Deep Yellow Shares on issue and New Deep Yellow Shares to be issued to Vimy Shareholders by applying the Scheme Consideration ratio
of 0.294 New Deep Yellow Share for every Vimy share. Number of Deep Yellow and Vimy Shares held by substantial shareholders is sourced from Deep Yellow's and
Vimy's most recent substantial holding notices as published on the ASX per the Last Practicable Date. Percentage shareholdings in Deep Yellow and Vimy, as well as in
the pro-forma Merged Group, is calculated based on the respective (basic) ordinary shares currently on issue.
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(b)

(c)

Under the Scheme, Deep Yellow will acquire all of the Vimy Shares held by the Scheme Shareholders for
the Scheme Consideration. For illustrative purposes, this section contains the following historical financial
information:

(i) Vimy's historical consolidated statement of financial position as at 31 December 2021;

(ii) Deep Yellow's historical consolidated statement of financial position as at 31 December 2021,
(together the Historical Financial Information); and

(iii) the Merged Group pro-forma consolidated statement of financial position as at 31 December 2021
incorporating the relevant acquisition accounting and other adjustments required to present the
pro forma historical consolidated statement of financial position of the Merged Group (the Pro-Forma
Historical Statement of Financial Position).

Stand-alone historical consolidated statements of financial position for both Vimy and Deep Yellow are set
out in Section 5.5(b) and Section 6.7(b) respectively.

Vimy is responsible for the preparation of the Pro-Forma Historical Statement of Financial Position.
Basis of preparation

The Pro-Forma Historical Statement of Financial Position is provided for illustrative purposes and is
presented in accordance with the recognition and measurement requirements of the Australian Accounting
Standards on the assumption that the Scheme was implemented on 31 December 2021.

The Merged Group Pro-Forma Historical Statement of Financial Position in this section is presented in an
abbreviated form and does not contain all disclosures, presentations, statements or comparatives that are
usually provided in an annual financial report prepared in accordance with the Australian Corporations Act.

Amounts in this section have been rounded to the nearest $1,000. Some numerical figures included in
Scheme Booklet have been subject to rounding adjustments. Any discrepancies between totals and sum of
components in figures contained in Scheme Booklet are due to rounding.

The Pro-Forma Financial Information has been derived from the reviewed interim financial statements of Vimy
and Deep Yellow for their respective half-years ended 31 December 2021.The interim financial statements of
Vimy for the half-year ended 31 December 2021 were reviewed by KPMG who issued an unmaodified opinion.
The interim financial statements of Deep Yellow for the half-year ended 31 December 2021 were reviewed

by EY who issued an unmodified opinion.

The Pro-Forma Historical Statement of Financial Position has been prepared in accordance with Deep Yellow's
accounting policies, as set out in the financial report for Deep Yellow for the year ended 30 June 2021.

The Pro-Forma Historical Statement of Financial Position has been reviewed in accordance with the
Australian Standard on Assurance Engagements ASAE 3420 Assurance Engagements to Report on the
Compilation of Pro-Forma Historical Statement of Financial Position included in a Prospectus or other
Document (ASAE 3420) by KPMG Financial Advisory Services (Australia) Pty Ltd (of which KPMG
Transaction Services is a division (KPMG Transaction Services). Their Investigating Accountant’s Report
can be found in Appendix 2. Investors should note the scope and limitations of the Limited Assurance
Investigating Accountant’s Report.

Pro-forma adjustments

The Pro-Forma Historical Statement of Financial Position includes the following pro-forma adjustments
to reflect the impact of certain transactions as if they occurred as at 31 December 2021:

o pre-merger changes to the share capital account of Vimy subsequent to 31 December 2021; and
o execution of the scheme and the acquisition of Vimy by Deep Yellow.

Based on the terms of the Scheme, Australian Accounting Standards require the Scheme to be accounted
for as an acquisition. A critical step in determining the appropriate accounting approach to be followed for
an acquisition transaction in the extractives sector is to determine whether the acquisition is of a business
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(d)

(and therefore within the scope of AASB 3 Business Combinations), or is of an asset or group of assets that
do not constitute a business and is therefore outside the scope of AASB 3.

Management has determined that the transaction does not meet the criteria of a business combination as
defined by AASB 3 Business Combinations and consequently it would be more appropriate to consider the
transaction as an asset acquisition. Based on the key terms of the Scheme, Management has determined
Deep Yellow to be the acquirer.

The value of the consideration given to Vimy Shareholders will be based upon the Scheme Consideration of
0.294 New Deep Yellow Shares for every Vimy Share held by Vimy Shareholders as at the Record Date
which will be determined by the value of New Deep Yellow Shares at the close of trading on the
Implementation Date. For the purposes of the Pro-Forma Historical Statement of Financial Position, a
value of $0.725 per Deep Yellow Share has been assumed, being the closing price of Deep Yellow Shares
on 23 May 2022. The ultimate value of the purchase consideration for accounting purposes as at the
Implementation Date may differ from the amount assumed for the purposes of the Pro-Forma Historical
Statement of Financial Position. The following pro-forma adjustments to the Historical Financial Information
have been made in order to present the Pro-Forma Historical Statement of Financial Position:

. the acquisition of Vimy for 344,343,282 Deep Yellow Shares; and
. the inclusion of transaction costs associated with the above transaction.
Forecast financial information for the Merged Group

Vimy and Deep Yellow have given careful consideration as to whether a reasonable basis exists to produce
reliable and meaningful forecast financial information for the Merged Group. Vimy and Deep Yellow Directors
have concluded that, as at the date of this Scheme Booklet, it would be misleading to provide forecast
financial information for the Merged Group, as a reasonable basis does not exist for providing forecasts that
would be sufficiently meaningful and reliable as required by applicable law, policy and market practice.

The financial performance of the Merged Group will be influenced by various factors that cannot be
predicted with a high level of confidence and are generally outside its control. These factors include:

. the timing and quantum of any commercial potential that may be gained from the acquisition;

. competitive forces and changes in customer expectations and behaviours which impact revenue and
growth opportunities; and

° future economic conditions in Australia and in particular the regions which the businesses operate,
which can be impacted by both global and local events and government policies.

Vimy and Deep Yellow do not have an established practice of issuing financial forecasts. It should be noted
that past financial performance is not an indicator of future performance.
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Table 7-8 Pro-Forma Historical Financial Information in relation to the Merged Group

Historical

Historical

Pro-Forma
Statement

Deep Yellow Vimy Pre-Merger Vimy Pro-forma of Financial
(reviewed) (reviewed) | Notes | adjustments | adjusted | Notes | adjustments Position
ASSETS
Current Assets
Cash and cash equivalents 71,984 16,239 A 16,599 32,838 B 992 105,815
Receivables 392 836 836 1,228
Other Current Assets 163 95 95 258
Total Current Assets 72,539 17,170 16,599 33,769 992 107,301
Non-Current Assets
Right-of-use assets 104 259 259 364
Property, plant and
equipment 730 9,685 9,685 10,415
Capitalised mineral
exploration and evaluation
expenditure 43,836 7,887 7,887 B 213,122 264,846
Other Non-Current assets - 356 356 356
Total Non-Current Assets 44,670 18,188 - 18,188 213,122 275,980
Total Assets 117,209 35,357 16,599 51,957 214,115 383,281
LIABILITIES
Current Liabilities
Trade and other payables 769 5,087 5,087 (o} 8,400 14,256
Lease liabilities 101 93 93 194
Employee provisions 59 177 177 237
Total Current Liabilities 929 5,357 - 5,357 8,400 14,687
Non-Current Liabilities
Employee provisions 49 19 19 67
Lease liabilities - 179 179 179
Other Non-Current provisions - 2,468 2,468 2,468
Total Non-Current
Liabilities 49 2,665 - 2,665 - 2,714
Total Liabilities 978 8,022 - 8,022 8,400 17,400
Net Assets 116,231 27,335 16,599 43,934 205,715 365,880
EQUITY
Issued capital 321,613 142,724 A 16,599 159,323 B,D 90,326 571,262
Accumulated losses (200,909) (116,442) (116,442) C,D 116,442 (200,909)
Employee equity benefits’
reserve 16,309 1,053 1,053 D (1,053) 16,309
Foreign currency translation
reserve (20,782) - (20,782)
Total Equity 116,231 27,335 16,599 43,934 205,715 365,880
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(1) Notes to Pre-Merger and Pro-Forma Adjustments

Table 7-9 Vimy shares issued at 23 May 2022

Vimy shares on issue 31 December 2021 1,054,871,992 142,724
Capital Raise 9 March 2022 100,000,000 16,150
Exercise of employee options 5,481,000 449
Buyback of employee shares 16 March 2022 (2,036,667) -
Shares issued to employees on closure of the Employee Share

Purchase Plan 226,996 -
Increase in issued shares 103,671,329 16,599
Vimy shares on issue 23 May 2022 1,158,543,321 159,323

Note A — Vimy shares issued between 1 January 2022 and 23 May 2022

Net increase in the number of shares issued 103,671,329

Net cash proceeds for shares issued 16,599,442

Note B — Issue of New Deep Yellow Shares and acquisition of Vimy shares

For the purposes of preparing the pro-forma historical information, the transaction has been accounted

for as an asset acquisition. For the purpose of the pro-forma historical financial information, the transaction

has been measured with reference to the estimated fair value of the Scheme Consideration.

The estimated fair value of the Scheme Consideration has been calculated as follows:

Table 7-10 Pro-Forma equity of the Merged Group

Fully paid Vimy Shares on issue 23 May 2022 1,158,543,321
Employee options exercised 9,192,333
Performance Rights exercised 3,500,000
Projected Shares on issue at Scheme Record Date 1,171,235,654
Exchange ratio 0.294
Projected New Deep Yellow Shares issued 344,343,282
Deep Yellow Share price at 23 May 2022 $0.725
AS$ value of consideration 249,648,879
Total equity Merged Group 571,261,824

Transaction costs to be incurred by Vimy and Deep Yellow in relation to advisory fees, legal fees, expert
fees and other transaction related expenses are estimated to be approximately A$8.4 million. As the basis
of the pro-forma historical financial information is an asset acquisition, these costs have been added to the

estimated Scheme Consideration to determine the total cost of the acquisition.

Based on asset acquisition accounting, the total cost of the acquisition is allocated to the individual
identifiable assets and liabilities on the basis of their relative fair values at the acquisition date.
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The estimated total cost of the acquisition has been allocated to the net assets as follows
(rounded to the nearest thousand):

Table 7-11 Estimated total costs of acquisition

Estimated total costs of acquisition

Value of share-based consideration 249,649
Estimated transaction costs 8,400
258,049

Table 7-12 Allocation of investment

Cash 33,831
Other assets and liabilities at fair value 3,209
Exploration and development assets 221,009

258,049

Table 7-13 Value of exploration assets

Carrying value of exploration assets in Vimy 7,887
Uplift in carrying value of exploration assets 213,122
221,009

Note C — Accrual of estimated transaction costs to be incurred by Vimy

This adjustment recognises an accrual for Vimy and Deep Yellow's estimated transaction costs of
approximately A$8.4 million in relation to the Scheme. For further details on the estimated transaction
costs to be incurred, see Note B above.

Note D — Elimination of Vimy’s pre-acquisition contributed equity
This adjustment eliminates Vimy’s adjusted pre-acquisition equity, reserves and retained earnings.
(2) Transaction not included in Pro-Forma Adjustments

The pro-forma historical financial information has not been adjusted to reflect the trading of either Vimy or
Deep Yellow since 31 December 2021 apart from the Pre-Merger and Pro-forma Adjustments listed above.
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8.1

8.2

8.3

Introduction
Vimy Shareholders are currently exposed to various risks as a result of their investment in Vimy.

If the Scheme is approved and implemented, there will be a change in the risk profile to which Vimy Shareholders
are exposed. This is because:

° Vimy will become a wholly owned subsidiary of Deep Yellow;

o Vimy Shareholders (other than Ineligible Shareholders) will receive New Deep Yellow Shares and become
Deep Yellow Shareholders as at the Record Date;

. Vimy Shareholders will continue to be exposed to the risks associated with an interest in Vimy's assets
(as they will have an indirect interest in Vimy through their holding of New Deep Yellow Shares); and

° Vimy Shareholders will potentially be exposed to additional risks associated with an investment in the
Merged Group through their holding of New Deep Yellow Shares. The nature of the Merged Group's
business will change from that of the stand-alone business of Vimy. In a number of cases, those risks
are different from, additional to or greater than, those faced by Vimy Shareholders currently.

This Section 8 sets out some of the potential risks associated with implementation of the Scheme and the
Merged Group that Vimy Shareholders will be exposed to through their holding of New Deep Yellow Shares.
These risks include:

° risks relating to the Scheme;
. specific risks relating to an investment in the Merged Group;
° general risks relating to an investment in the Merged Group; and

o specific risks relating to an investment in Vimy.

Qualifications and limitations

The risks summarised below and the information set out in this Section should be considered in conjunction with
other information contained in this Scheme Booklet. In particular the risks summarised below and the
information set out in this Section:

e  are not an exhaustive statement of the risks that Vimy Shareholders may face if the Scheme is
implemented and they receive New Deep Yellow Shares

° are general in nature and regard has not been had to the individual circumstances, including the investment
objectives, financial situation, tax position or particular needs of Vimy Shareholders.

Vimy Shareholders should consult their professional adviser if they have any doubts about an investment in the
Merged Group.

Additional risks and uncertainties that Vimy is currently unaware of, or that Vimy currently considers to be
immaterial, may also become important factors that can adversely affect the Merged Group's operating and
financial performance in the future.

Risk relating to the Scheme

This Section 8 describes those specific areas that are believed to be the key risks associated with the Scheme
and an investment in the Merged Group.
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POTENTIAL RISK FACTORS ASSOCIATED WITH THE MERGED GROUP

(a)

(b)

(c)

(d)

Market value of the Scheme Consideration

Under the terms of the Scheme, Vimy Shareholders will receive 0.294 New Deep Yellow Shares for every
one Vimy Share they hold; equating to an implied value of $0.197 per Vimy Share (based on the closing
price of Deep Yellow Shares on ASX on the Last Practicable Date of this Scheme Booklet). However, the
exact value of the Scheme Consideration that individual Vimy Shareholders will receive will be dependent
on the price at which the New Deep Yellow Shares trade on ASX after the Implementation Date.

Following implementation of the Scheme, the price of New Deep Yellow Shares will continue to rise or fall
based on market conditions and the Merged Group’s financial and operating performance.

In addition, the Sale Agent will be issued New Deep Yellow Shares attributable to Ineligible Foreign
Shareholders and those Small Shareholders who elect not to receive their Scheme Consideration in the
form of New Deep Yellow Shares and will sell them on ASX as soon as reasonably practicable on or after
the Implementation Date and in any event, within twenty Business Days (on which the New Deep Yellow
Shares are capable of being traded on ASX) of the Implementation Date. There is no guarantee regarding
the price that will be realised by the Sale Agent (or the proceeds of sale that are ultimately delivered to
those Vimy Shareholders after deducting any reasonable brokerage or other selling costs, taxes and
charges), and it is possible that such sales may exert downwards pressure on the price of Deep Yellow
Shares in the period following the Implementation Date. In providing services to Deep Yellow in connection
with the sale of the New Deep Yellow Shares to which the Ineligible Foreign Shareholders and those

Small Shareholders would otherwise have been entitled, the Sale Agent is not acting as agent or sub agent
of those Vimy Shareholders.

There is no guarantee regarding the prices that will be realised by the Sale Agent or the future market price
of the New Deep Yellow Shares. Future market prices may be either above or below current or historical
market prices. For more information on the closing price and daily trading volume of Deep Yellow Shares
over the last twelve months before the announcement of the Scheme, see Section 6.21.

Risks of trading during deferred settlement trading period

Scheme Shareholders will not necessarily know the exact number of New Deep Yellow Shares (due to
rounding) that they will receive as Scheme Consideration until a number of days after those shares can

be traded on ASX on a deferred settlement basis. Vimy Shareholders who trade New Deep Yellow Shares
on a deferred settlement basis, without knowing the number of New Deep Yellow Shares they will receive
as Scheme Consideration, may risk adverse financial consequences if they purport to sell more

New Deep Yellow Shares than they receive.

Court delays

There is a risk that the Court may not approve the Scheme. There is also a risk that some or all of the
aspects of the approvals required for the Scheme to be implemented may be delayed or not granted.

Implementation of the Scheme is subject to Conditions Precedent that must be satisfied or waived
(where permitted)

Implementation of the Scheme is subject to the satisfaction or waiver (where permitted) of a number of
outstanding Conditions Precedent. There can be no certainty, nor can Vimy provide any assurance, that
these Conditions Precedent will be satisfied or waived (where permitted), or if satisfied or waived (where
permitted), when that will occur. A number of outstanding Conditions Precedent are outside the control
of Vimy and Deep Yellow, including, but not limited to, approval of the Scheme by Vimy Shareholders
and approval by the Court of the Scheme.

If, for any reason, a Scheme Condition is not satisfied or waived (where permitted) and the Scheme
is not implemented, there may be adverse consequences for Vimy and Vimy Shareholders, including
that the market price of Vimy Shares may be adversely affected.

VIMY RESOURCES LIMITED
SCHEME BOOKLET

145



8 POTENTIAL RISK FACTORS ASSOCIATED WITH THE MERGED GROUP

(e)

Scheme Implementation Deed may be terminated by Vimy or Deep Yellow in certain circumstances,
in which case the Scheme will not be implemented (including in relation to a Material Adverse Effect
event)

Each of Vimy and Deep Yellow has the right to terminate the Scheme Implementation Deed in certain
circumstances. See Section 2.15 for a summary of the circumstances which may give rise to a right for
Vimy or Deep Yellow to terminate the Scheme Implementation Deed. Accordingly, there is no certainty that
the Scheme Implementation Deed will not be terminated by either Vimy or Deep Yellow before the
Implementation of the Scheme.

If the Scheme Implementation Deed is terminated, the Scheme will not be implemented and Vimy will not be
able to achieve, as a stand-alone entity, the benefits that the merger with Deep Yellow may have provided.

In addition, some circumstances which cause the Scheme not to proceed may result in the payment of a
break fee by Vimy or Deep Yellow to the other party.

A Material Adverse Effect is defined in Schedule 1 of the Scheme Implementation Deed (Appendix 5, and as
announced in the ASX Announcement on 31 March 2022) as to mean an event, matter or circumstance that
occurs, is announced or becomes known to either party after the date of this deed which either individually
or when aggregated with any other events, matters or circumstances, has a material adverse effect:

on the Deep Yellow Budget' or the Vimy Budget' (as the case may be) (sub-clause (a) of the Material
Adverse Effect definition);

on the consolidated net assets of either the Deep Yellow Group or the Vimy Group, by resulting in a
diminution of at least 20% (each being considered separately) (sub-clause (b) of the Material Adverse
Effect definition);

on ability of the Deep Yellow Group or Vimy Group to carry out its business in substantially the same
manner as carried out at the date of this deed? (sub-clause (c) of the Material Adverse Effect
definition);

with respect to Deep Yellow only, any change or proposed change in the law, regulation or other form
of decree or court order or finding in Namibia (including mining, taxation, customs, export, health and
safety, environmental or any other law) which has, or will be likely to have, a material impact on the
development, operation, exploitation or value of any Mining Tenement or project carried on by Deep
Yellow in Namibia or any other jurisdiction outside of Australia (sub-clause (d) of the Material Adverse
Effect definition); or

otherwise on the assets and liabilities (taken as a whole), financial condition or business of the party
(taken as a whole) (sub-clause (e) of the Material Adverse Effect definition)?,

but excluding matters:

required to be done or procured by Deep Yellow or Vimy, or expressly permitted, under this deed or
the Scheme or the transactions contemplated by either party which the other party has previously
approved in writing;

relating to the costs and expenses incurred by Deep Yellow or Vimy associated with the Scheme
process, including all fees payable to external advisers of Deep Yellow or Vimy;

comprising or resulting from a change (including the implementation or introduction of a previously
announced or made change) in any accounting standards;

to the extent Fairly Disclosed in the Deep Yellow Disclosure Materials or Vimy Disclosure Materials
(as applicable);

to the extent Fairly Disclosed in a document lodged with ASX within 18 months of the date of this deed;

to the extent Fairly Disclosed in a document lodged with ASIC that is publicly available by or on behalf
of Vimy or Deep Yellow (as applicable) within 18 months prior to the date of this deed; or
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(f)

(9)

o that is within the actual knowledge of the party not subject to a Material Adverse Effect prior to the
date of this deed,

(terms capitalised in this Section 8.3(e) have the meaning given to them in the Scheme
Implementation Deed).

"'Deep Yellow Budget' means a budget prepared for Deep Yellow before the date of the Scheme
Implementation Deed for the period 30 June 2022 (which budget forms part of the Deep Yellow
Disclosure Material), and any variation of the budgeted line item of up to 10%.

' 'Vimy Budget' means a budget prepared for Vimy before the date of this deed for the period ending
30 June 2022 (which budget forms part of the Vimy Disclosure Materials) and any variation of
budgeted line item of up to 10%.

2 Both sub-clauses (c) and (e) of the Material Adverse Effect definition do not provide for a quantitative
threshold to enliven these sub-clauses. As a consequence, Vimy Shareholders and Deep Yellow
Shareholders should note that each of Vimy and Deep Yellow may interpret different meanings to
those sub-clauses given the absence of a clear quantitative threshold and that each party may be
exposed to a greater risk of litigation and a higher risk of uncertainty than would otherwise be the case
if a quantitative test had been provided. Vimy Shareholders should also consider the risks relating to
the Scheme as set out in Section 8.3 and the general and specific risks relating to the Scheme as set
out in Sections 8.4 and 8.5 of this Scheme Booklet, which may be greater than they would have been
had sub-clauses (c) and (e) of the Material Adverse Effect definition each contained a quantitative test.

There are myriad different circumstances that may, depending on their effect, trigger or engage this
definition of a Material Adverse Effect. One of the risks of having a qualitative or principle-based Material
Adverse Effect clause (as distinct from a strictly quantitative or monetary threshold clause) is that the clause
may be engaged in a wider range of circumstances. Equally, having a quantitative test means that the
individual elements of that test are also subject to argument or interpretation, quantification and temporal
issues.

The absence of the occurrence of a Material Adverse Effect is a condition precedent for both Vimy and
Deep Yellow (refer to clause 3.1(g) and 3.1(h) of the Scheme Implementation Deed). While a Material
Adverse Effect may result in a wide range of contractual and commercial outcomes, it is possible that the
parties could end up in dispute over the existence of the Material Adverse Effect or its consequence under
the Scheme Implementation Deed. This could result in the Scheme not proceeding, the Scheme otherwise
being terminated, or a transaction being proposed on different terms in accordance with clause 3.4 of the
Scheme Implementation Deed.

The issue of New Deep Yellow Shares could adversely affect the market price of Deep Yellow Shares

If the Scheme is implemented, a number of additional Deep Yellow Shares (being the New Deep Yellow
Shares issued as Scheme Consideration) will be available for trading in the public market (see Section 7.9
for details of the capital structure of the Merged Group if the Scheme is implemented). The increase in the
number of Deep Yellow Shares may lead to sales of such shares or the perception that such sales may
occur, either of which may adversely affect the market for, and the market price of, Deep Yellow Shares.

In addition, the process to be undertaken by the Sale Agent of selling the New Deep Yellow Shares that would
otherwise be issued to Ineligible Shareholders within the 20 Business Days (on which the New Deep Yellow
Shares are capable of being traded on ASX) after the Implementation Date may place short-term downward
pressure on the market price for Deep Yellow Shares by creating additional selling volumes.

Accounting risk

Both Vimy and Deep Yellow, as stand-alone entities, have particular accounting policies and methods
which are fundamental to how they record and report their financial position and results of operations.
The Vimy and Deep Yellow Directors may have exercised judgment in selecting accounting policies or
methods in respect of Vimy and Deep Yellow (respectively), which might have been reasonable in the
circumstances yet might have resulted in reporting materially different outcomes than would have been
reported under the other company’s policies and methods. The integration of Vimy's and Deep Yellow's
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(k)

U]

accounting functions may lead to revisions of these accounting policies, which may adversely impact
on the Merged Group’s reported results of operations and/or financial position and performance.

Court approval and delays

There is a risk that the Court may not approve the Scheme, or that the approval of the Court may be
delayed (including because of COVID-19). In particular, if there is a material change in circumstances
between the Scheme Meeting and the Second Court Date, then the Court will have regard to that change

in deciding whether to approve the Scheme. If such changes are so important that they materially alter the
Scheme, there is a risk that the Court may not approve the Scheme on the Second Court Date. If the Court
refuses to make any orders or confirmations for the purposes of approving the Scheme, Vimy must appeal
the Court’s decision to the fullest extent possible (except to the extent that the parties agree otherwise, or
legal advice is received from a sufficiently qualified barrister that, in their view, an appeal would have no
prospect of success before the End Date).

Tax consequences for Scheme Shareholders

If the Scheme proceeds, there may be tax consequences for Scheme Shareholders. Scheme Shareholders
should seek their own professional advice regarding the individual taxation consequences of the Scheme.

Further information on the taxation consequences of the Scheme for Scheme Shareholders is set out
in Section 9 of this Scheme Booklet.

Change of control

Some contracts to which Vimy, Deep Yellow and their respective subsidiaries are party (including contracts
with customers, lenders and joint venture partners), contain change of control or deemed assignment
provisions that could be triggered by the Scheme (including by entry into the Scheme Implementation Deed,
implementation of the Scheme, changes to the composition of the Vimy Board or the Deep Yellow Board
(as applicable) or other events in connection with or otherwise contemplated by the Scheme). If any such
provision is triggered, this may allow the counterparty to review, adversely modify, exercise rights under or
terminate the contract. If a counterparty to any such contract were to do so, this may have an adverse
effect on the Merged Group, which may be material (depending on the materiality of the relevant contract).

As at the date of this Scheme Booklet, Vimy and Deep Yellow have undertaken a process to identify those
of Vimy's and Deep Yellow's material contracts in respect of which consents or waivers may be required
under such provisions (in connection with or as a consequence of the Scheme), and intend to seek those
waivers and consents as soon as practicable.

Change in risk and investment profile

After Implementation of the Scheme, Scheme Shareholders will be exposed to risk factors relating
to Deep Yellow, and certain additional risks relating to the Merged Group and the integration
of the two businesses.

In particular, the asset portfolio, capital structure and size of the Merged Group will be different from
that of Vimy on a stand-alone basis. These changes in risk and investment profile may be considered
a disadvantage by some Vimy Shareholders.

Transaction costs

If the Scheme is implemented, external costs of approximately A$4,306,100 (excluding GST) are expected
to be paid by Vimy. This includes financial advisory, legal, accounting, Independent Expert, tax and
administration fees, Scheme Booklet design, printing and distribution, share registry and other expenses.
In addition, additional external costs of approximately A$4,110,000 (excluding GST) are expected to be
paid by Deep Yellow. This includes financial advisory, legal, accounting and administration fees and other
expenses. Therefore, total transaction costs of approximately A$8,416,100 (excluding GST) excluding
stamp duty are expected to be incurred by the Merged Group if the Scheme is implemented.

Transaction related costs of approximately A$4,306,100 (excluding GST) are expected to be incurred by
Vimy irrespective of whether or not the Scheme is implemented.

Further details of the estimated costs are set out in Section 10.11(d) of this Scheme Booklet.
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POTENTIAL RISK FACTORS ASSOCIATED WITH THE MERGED GROUP

Specific risks relating to an investment in the Merged Group

A list of some of the specific investment risks associated with the Merged Group is set out below:

(a)

(b)

(c)

(d)

Change in risk and investment profile

If the Scheme is implemented, Vimy Shareholders will be exposed to risk factors relating to Deep Yellow
and to certain other risks relating to the Merged Group and the integration of Deep Yellow and Vimy.

While the operations of Deep Yellow and Vimy are similar in a number of ways, there may be further risks
relating to the operation of a broader suite of assets both in nature, geographic scope, sovereign risk,
environmental risks and human resources.

Failure to realise benefits of the Scheme

After implementation of the Scheme, the Merged Group will seek to pursue those strategies, operational
objectives and benefits contemplated by this Scheme Booklet. There is a risk that the Merged Group may
be unable to realise these strategies, operational objectives and benefits (in whole or in part) or that they
will not materialise, or will not materialise to the extent that the Merged Group anticipates (for whatever
reason, including matters beyond the control of the Merged Group), or that the realisation of the strategies,
operational objectives and benefits are delayed.

Any failure to meet these strategies, operational objectives and benefits, or delay in realising these
strategies, operational objectives and benefits, could have an adverse impact on the Merged Group’s
operations, financial performance and financial position.

Integration risks

The success of the Merged Group will depend, amongst other things, on the ability to integrate the
respective businesses of Vimy and Deep Yellow.

Successful integration will depend on a range of factors, including organisational and cultural compatibility
and operational integration. Unexpected issues and complications could arise during integration.

While Deep Yellow expects to successfully integrate with Vimy’s operations, integration may take longer
than expected (so that integration is achieved over a longer than expected time period), or that integration
may cost more than anticipated (including as a result of the COVID-19 pandemic and applicable physical
separation requirements). Potential factors influencing a successful integration include:

(i) disruption to the ongoing operations of both businesses;
(i)  higher than anticipated integration costs;

(iii) unforeseen costs relating to integration of operational systems, IT systems and financial and
accounting systems of both businesses; and

(iv) unintended loss of key personnel or expert knowledge or reduced employee productivity due to
uncertainty arising as a result of the Scheme.

If the integration is not achieved in an effective manner, the full benefits of the combination of the two
business may be achieved only in part, or not at all. This could adversely impact the Merged Group’s
financial performance and position, and the future prospects of the Merged Group. Reasons for this may
include unexpected/unplanned delays, challenges, liabilities and costs in relation, but not limited to,
integrating operating and management systems such as IT, information or accounting systems and

the loss of key personnel of the Merged Group.

Uranium Mining Laws and Regulations
Namibia

Mining in Namibia is subject to regulation under the Namibian Minerals Act 1992. There are also additional
regulations relating to the exploration, development, production, exports, taxes, royalties, labour standards,
occupational health, waste disposal, protection and rehabilitation of the environment, mine reclamation,
mine safety, toxic and radioactive substances and associated matters.
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(e)

Government approvals may not be granted to the Merged Group, or may be significantly delayed.
Delays in the granting of government approvals, or the grant of government approvals with onerous
conditions, may render the continued development of the deposit uneconomic, which may force the
Merged Group to pause activities at some or all of its operations.

Australia

Uranium mining in Australia is extensively regulated by Federal and State governments. Uranium mining
regulations include exploration, development, production, exports, taxes and royalties, labour standards,
occupational health, waste disposal, protection and rehabilitation of the environment, mine reclamation,
mine safety, toxic and radioactive substances and native title. In particular, the approval processes for
uranium mining are more onerous than for the mining of other minerals. Compliance with such regulations
increases the costs of exploring, drilling, developing, constructing, operating and closing uranium mines and
other production facilities.

The mining and export of uranium is currently permitted under strict international agreements designed to
prevent nuclear proliferation. The export of uranium is tightly controlled by the Federal government through
its licensing process and Australian uranium can only be exported to those countries who undertake to use
it for peaceful purposes.

There is currently a Western Australian State government policy prohibiting uranium mining. However,
implementation of the Mulga Rock Project was approved under Ministerial Statement No 1046 in December
2016 and the Western Australian State government granted Vimy approval to commence mining operations

at the Mulga Rock Project in August 2021, subject to the granting of other necessary approvals. In order for
the Merged Group to develop any discovered uranium deposits, the Western Australian State Government
must continue to support the Mulga Rock Project. There can be no assurance that the Merged Group will
obtain all Western Australian State Government approvals required to continue to advance the Mulga Rock
Project and bring it into production, and this may adversely affect the long-term prospects of the Merged Group.

General

Approvals required for uranium mining in Australia and Namibia are stringent and rigorous compared with
other types of mining activities. Exploration approvals are required before exploration can commence and,
if uranium is discovered, further approvals including safeguard approvals for permits to possess nuclear
material. Development of any mineral resources will be dependent on the Merged Group’s ability to obtain
environmental and legislative approvals to carry out its operations and its ability to meet any proposed
conditions on these approvals. There is no guarantee that these approvals will be granted.

Whilst the Merged Group intends to conduct its business in accordance with all applicable laws and
regulations, compliance and re-compliance, any unforeseen changes to the legislation or regulations
could cause delays and introduce costs that could impact adversely on project viability.

Shareholders should be aware that changes of government, new legislation and changes to existing
legislation and government policy may impact upon the timely grant of approvals which may affect the
Merged Group’s profitability and the viability of the Merged Group’s operations.

Exploration and Development risks

The business of uranium exploration, project development and production, by its nature, contains elements
of significant risk with no guarantee of success. Vimy and Deep Yellow's projects are still at an early stage
and there is no guarantee that development will be achieved. Success is dependent on many factors such as:

. the discovery and/or acquisition of economically recoverable reserves;
. access to adequate capital for project development;

. design and construction of efficient development and production infrastructure within capital
expenditure budgets;

. securing and maintaining title to mining interests;
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. obtaining regulatory consents and approvals necessary for the conduct of mineral exploration,
development and production;

° securing plant and equipment, particularly given equipment utilisation rates are high in the current
period of global exploration/production activity, with high competition for such equipment; and

. access to competent operational management and prudent financial administration, including the
availability and reliability of appropriately skilled and experienced employees, contractors and
consultants.

There is no assurance that any exploration on current or future interests held by the Merged Group will
result in the discovery of an economic uranium deposit. As mentioned in section 7.7(c) above, the Merged
Group aims to produce a revised DFS, which may have different results to the Vimy DFS for the Mulga Rock
Project. In particular, the Merged Group may not produce sufficient quantities or qualities of uranium to be
profitable or commercially viable and may result in a total loss of the investments by the Merged Group.

Whether or not income will result from projects owned by the Merged Group undergoing exploration and
development programs depends on successful exploration and establishment of production facilities.

Drilling activities by the Merged Group carry risk and as such, activities may be curtailed, delayed or
cancelled as a result of weather conditions, mechanical difficulties, shortages or delays in the delivery
of drill rigs or other equipment.

Industry operating risks of the Merged Group include fire, explosions, industrial disputes, unexpected
shortages or increases in the costs of consumables, spare parts, plant and equipment, mechanical failure
or breakdown, environmental hazards such as accidental spills or leakage of liquids, gas leaks, ruptures,
discharges of toxic gases or geological uncertainty. The occurrence of any of these risks could result in
legal proceedings against the Merged Group and substantial losses to the Merged Group due to injury

or loss of life, damage to or destruction of property, natural resources or equipment, pollution or other
environmental damage, clean-up responsibilities, regulatory investigation, and penalties or suspension

of operations. Damage occurring to third parties as a result of such risks may give rise to claims against
the Merged Group.

In addition, the Merged Group will be subject to multi-jurisdictional compliance with governmental
regulations in relation to licence conditions, the environment and operational conduct.

These factors affect the Merged Group's ability to establish mining operations, continue with its projects,
earn income from its operations and will affect the Merged Group's share price.

Mineral Resource estimates may be inaccurate

Resource estimates are expressions of judgment based on knowledge, experience and industry practice
utilising suitably certified Competent Persons to endorse statements made by the Merged Group.
Estimates that were valid when made may change significantly when new information becomes available.

In addition, resource estimates are necessarily imprecise and depend to some extent on interpretations,
which may prove to be inaccurate. Should the Merged Group encounter mineralisation or formations
different from those predicted by past drilling, sampling and similar examinations, resource estimates may
have to be adjusted and mining plans may have to be altered in a way which could adversely affect the
Merged Group’s operations.

Insurance coverage risk

Exploration and development operations on mineral properties by the Merged Group involve numerous
risks, including unexpected or unusual geological operating conditions, rock bursts, cave-ins, ground or
slope failures, fires, floods, earthquakes and other environmental occurrences, political and social instability
that could result in damage to or destruction of mineral properties or producing facilities, personal injury or
death, environmental damage, delays in mining caused by industrial accidents or labour disputes, changes
in regulatory environment, monetary losses and possible legal liability.

It is not always possible to obtain insurance against all such risks and the Merged Group may decide not to
insure against certain risks because of high premiums or other reasons. Moreover, insurance against risks
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such as environmental pollution or other hazards as a result of exploration and development may not
generally available to the Merged Group or to other companies in the industry. Should such liabilities arise,
they could reduce or eliminate any further profitability and result in increasing costs and a decline in the
value of the securities of Deep Yellow.

Commodity price risk and exchange risk

In the future, the Merged Group's revenue is expected to come from sale of product. Therefore,

its future earnings will be closely related to the price and arrangements it enters into for selling of its
products. Product prices fluctuate and are affected by factors including the relationship between global
supply and demand for uranium, forward selling by producers, the cost of production and general global
economic conditions.

A decline in the market prices of uranium and/or other commodities may also require the Merged Group
to write down its Ore Reserve and Mineral Resource estimates which would have a material and adverse
effect on its earnings and profitability. Should any significant write-down in Ore Reserve and Mineral
Resource estimates be required, material write-down of the Merged Group's investment in the affected
mining properties and increased amortisation may also be required.

The Merged Group’s projects are predominantly focussed on uranium in Namibia and Australia.

International factors such as inflation, exchange rates, supply and demand and political and economic
events, amongst other things, impact on the price of commodities including uranium. If the price of uranium
significantly declines in the future, this will materially impact on the Merged Group’s ability to continue with
its projects and the Merged Group may be forced to pause activities at some or all of its operations.

The Merged Group gives no assurance that the fluctuations in the commodity prices will not affect the
timing and viability of the projects.

Government policy and sovereign risk

The Merged Group's operations in Namibia and Australia are exposed to various levels of political,
economic and other risks and uncertainties associated with operating in a foreign jurisdiction. These risks
and uncertainties vary from country to country and include, but are not limited to, currency exchange rates,
high rates of inflation, labour unrest, renegotiation or nullification of existing concessions, licences, permits
and contracts, changes in taxation policies, restrictions on foreign exchange, changing political conditions,
currency controls, export controls and governmental regulations that favour or require the awarding of
contracts to local contractors or require foreign contractors to employ citizens of, or purchase supplies from,
a particular jurisdiction.

Changes, if any, in mining or investment policies or shifts in political attitude may adversely affect the
Merged Group's operations or profitability. Operations may be affected in varying degrees by government
regulations with respect to, but not limited to, restrictions on production, price controls, export controls,
currency remittance, income taxes, foreign investment, maintenance of claims, environmental legislation,
land use, land claims of local people, water use, Black Economic Empowerment and mine safety. Failure
to comply strictly with applicable laws, regulations and local practices relating to mineral right applications
and tenure could result in loss, reduction or expropriation of entitlements.

The occurrence of these various factors adds uncertainties which cannot be accurately predicted and could
have an adverse effect on the operations of the Merged Group.

Competition from alternative energy and public perception

Nuclear energy is in direct competition with other more conventional sources of energy which include
renewables, gas, coal and hydro-electricity.

Furthermore, any potential growth of the nuclear power industry (with any attendant increase in the demand
for uranium) beyond its current level will depend upon continued and increased acceptance of nuclear
technology as a means of generating electricity. Although the nuclear industry is currently subject to
improved public sentiment due to political, technological and environmental factors, there is a risk adverse
impact on the demand for uranium may occur from other energy sources.
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Access to land

There is a substantial level of regulation and restriction on the ability of exploration and mining companies
to gain access to land in Namibia and Australia. The Merged Group will experience delays and cost
overruns if it is unable to access the land required for its operations. This may be as a result of weather,
environmental restraints, legislative issues, landholder’s activities or other factors.

Access to land often depends on a company being successful in negotiating with landholders. There is
no assurance that the Merged Group will obtain all the permissions required as and when required or
that new conditions will not be imposed in connection therewith. To the extent such permissions are not
obtained, the Merged Group may be curtailed or prohibited from continuing with its exploration activities
or proceeding with any future exploration or development.

Title risk

The Merged Group’s mining, development and exploration activities are dependent upon the grant, or as
the case may be, the maintenance or renewal of appropriate licences, concessions, leases, permits and
regulatory consents which may be withdrawn or made subject to limitations. The maintenance, renewal
and granting of mineral concessions often depends on the Merged Group being successful in obtaining
required statutory approvals. There is no assurance that the Merged Group will be granted all the mineral
concessions for which it has applied or will apply for or that any licences, concessions, leases, permits or
consents will be renewed as and when required or that new conditions will not be imposed. To the extent
such approvals, consents or renewals are not obtained, the Merged Group may be curtailed or prohibited
from continuing with its mining, exploration and development activities or proceeding with any future
exploration or development.

Further, the Merged Group could face penalties, lose title to its interest in the licences, concessions, leases,
permits or consents, or any other tenements that may be acquired by the Merged Group in the future,

if conditions attached to those interests are not met or if insufficient funds are available to meet expenditure
requirements.

With the exception of the Mulga Rock Project and Shiyela Iron Ore Project, none of the Merged Group’s
interests in the tenure to its various projects currently permits mining activities. There is no guarantee that
a permit for mining will be obtained, and in turn, no guarantee that the Merged Group will be able to
proceed to production of uranium even if a viable resource is discovered.

Native title and heritage risk

Exploration and mining activities can be affected by land claim compensation and environmental
considerations. The Merged Group is subject to the Native Title Act 1993 (Cth). It is possible that
Aboriginal sacred sites found within tenements held by Merged Group may preclude exploration and mining
activities and the Merged Group may also experience delays with respect to obtaining permission from the
traditional owners to explore and extract resources. The Merged Group must also comply with Aboriginal
heritage legislation requirements and access agreements which require heritage survey work to be
undertaken ahead of the commencement of mining operations.

Environmental regulation risk
The Merged Group's operations are subject to environmental regulations in Namibia and Australia.

Environmental legislation is evolving in @ manner which will require stricter standards and enforcement,
increased fines and penalties for non-compliance, more stringent environmental assessments of proposed
projects and a heightened degree of responsibility for companies and their officers, directors and
employees. There is no assurance that future changes in environmental regulation, if any, will not
adversely affect the Merged Group's operations.

Government approvals and permits are required in connection with the Merged Group's operations.
To the extent such approvals are required and not obtained, the Merged Group may be delayed or
prohibited from proceeding with planned exploration or development of its mineral properties.

Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement
actions (including orders issued by regulatory or judicial authorities causing operations to cease or be
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(9)

(r)

curtailed) and may include corrective measures requiring capital expenditures, installation of additional
equipment or remedial actions.

Amendments to current laws, regulations and permits governing the Merged Group's operations and
activities, or more stringent implementation thereof, could have a material adverse impact on the Merged
Group and cause increases in capital expenditures or require abandonment or delays in the development
of new properties.

Environmental liabilities risk

The Merged Group’s activities are subject to potential risks and liabilities associated with the potential
pollution of the environment and the necessary disposal of mining waste products resulting from mineral
exploration and production. Insurance against environmental risk (including potential liability for pollution
or other hazards as a result of the disposal of waste products occurring from exploration and production)
is not generally available to the Merged Group (or to other companies in the minerals industry). To the
extent that the Merged Group becomes subject to environmental liabilities, the satisfaction of any such
liabilities would reduce funds otherwise available to the Merged Group and could have a material adverse
effect on the Merged Group. Laws and regulations intended to ensure the protection of the environment
are constantly changing, and are generally becoming more restrictive.

Land rehabilitation requirements

Although variable, depending on location and the governing authority, land rehabilitation requirements are
generally imposed on mineral exploration companies, as well as companies with mining operations, in order
to minimise long term effects of land disturbance. Such requirements are embodied in legislated mine
closure requirements. Rehabilitation may include requirements to control dispersion of potentially
deleterious effluents and to reasonably re-establish pre-disturbance land-forms and vegetation. In order to
carry out rehabilitation obligations imposed on the Merged Group in connection with its mineral exploration,
the Merged Group must allocate financial resources that might otherwise be spent on further exploration
and/or development programs.

Community action and community relations

All industries, including the mining industry, are subject to community actions in the various jurisdictions
in which they are present including the Australia and Namibia. In recent years, communities and
non-governmental organisations (NGOs) have become more vocal and active with respect to mining
activities at, or near, their communities. These parties may take actions, such as road blockades,
applications for injunctions seeking work stoppage and lawsuits for damages.

Additionally, the Merged Group’s relationship with the communities in which it operates is important to
ensure the future success of existing operations and the construction and development of its projects.
While each of Vimy and Deep Yellow believes the relationship of the Merged Group with the communities
in which it will operate are strong, there is an increasing level of public concern relating to the perceived
effect of mining activities on the environment and on communities impacted by such activities.

Certain NGOs, some of which oppose globalization and resource development, are also often vocal critics
of the mining industry and its practices. Adverse publicity generated by such NGOs or others related to
extractive industries generally, or its operations specifically, could have an adverse effect on the Merged
Group’s reputation or financial condition.

Country risk
The Merged Group will conduct exploration, development and mining activities in Namibia.

The Merged Group’s activities may be subject to the effects of political changes, war and civil conflict,
terrorist activities, changes in government personnel and policy, nationalisation or expropriation of
property, cancellation or modification of contractual rights, foreign exchange restrictions, restrictions on the
repatriation of money, lack of law enforcement, unlawful occupation of mining areas and illegal uranium
mining, labour unrest, the creation of new laws and other risks arising out of governmental sovereignty.
These changes may impact the profitability and viability of the Merged Group’s activities and may require
protracted negotiations with host governments, local governments and communities, local competent
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(t)

(u)

(v)

authorities, national mining companies and third parties and may be subject to economic, social and
political considerations outside of the Merged Group’s control.

Investors should note that developing countries could be subject to rapid change and that the information
set out in the Scheme Booklet may become outdated relatively quickly. Moreover, financial turmoil in
developing countries tends to adversely affect prices in equity markets of other developing countries

as investors move their money to more stable, developed markets.

Any of the factors detailed above or similar factors could have a material adverse effect on the business,
results of operations or financial condition of the Merged Group. If disputes arise in connection with
operations in developing countries the Merged Group may be subject to the exclusive jurisdiction of foreign
courts or foreign arbitration tribunals or may not be successful in subjecting foreign persons, especially
foreign ministries and national companies, to the legal jurisdiction of Australia.

Litigation risk

The Merged Group is subject to litigation risks. All industries, including the minerals exploration industry,
are subject to legal claims, with and without merit. Defence and settlement costs of legal claims can be
substantial, even with respect to claims that have no merit.

Due to the inherent uncertainty of the litigation process, the resolution of any particular legal proceeding
to which the Merged Group is or may become subject could have a material effect on its financial position,
results of operations or the Merged Group’s activities.

Unforeseen expenses
The Merged Group may be subject to significant unforeseen expenses or actions.

This may include unplanned operating expenses, future legal actions or expenses in relation to future
unforeseen events. The directors of the Merged Group expect that the Merged Group will have adequate
working capital to carry out its stated objectives however there is the risk that additional funds may be
required to fund the Merged Group’s future objectives.

Reliance on key personnel

The Merged Group’s prospects depend in part on the ability of its executive officers, senior management
and key consultants to operate effectively, both independently and as a group.

The loss of any of the Merged Group’s key personnel, the inability to recruit necessary staff as needed or
the increased cost to recruit or retain the necessary staff, may cause a disruption to the Merged Group
and adversely impact the Merged Group’s operations, financial performance and financial position.

Any disputes with employees (through personal injuries, industrial matters or otherwise), changes in labour
regulations or other developments in the area may cause labour disputes, work stoppages or other
disruptions in operations that could adversely affect the Merged Group.

Development risk

The ability of the Merged Group to achieve production targets or meet operating and capital expenditure
estimates on a timely and accurate basis cannot be assured. The Merged Group may fail to deliver on their
objectives within time and budget and to set performance targets.

The Merged Group expects to incur significant capital expenditures during the continued development

of its projects. The Merged Group may encounter unexpected difficulties, including shortages of materials
or delays in delivery of materials, unexpected operational events, facility or equipment malfunctions or
breakdowns, unusual or unexpected adverse geological conditions, cost overruns, regulatory issues,
adverse weather conditions and other catastrophes, such as explosions, fires, floods and accidents,
increases in the level of labour costs and the existence of any labour disputes, and adverse local or
general economic or infrastructure conditions.

Accordingly, the Merged Group may not be able to complete the full development of the Projects and any
delays beyond the expected development periods or increased costs above those expected to be incurred,

VIMY RESOURCES LIMITED 155
SCHEME BOOKLET



8 POTENTIAL RISK FACTORS ASSOCIATED WITH THE MERGED GROUP

(w)
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could have a material adverse effect on the Merged Group’s business, financial condition, results
of operations, cash flows and ability to pay dividends.

Operating risks

The Merged Group’s business operations are subject to risks and hazards inherent in the uranium industry.
The exploration for and the development of Mineral Resources and the production of uranium chemicals
involves significant risks, including environmental and safety hazards, industrial accidents, equipment
failure, import/customs delays, shortage or delays in installing and commissioning plant and equipment,
metallurgical and other processing problems, seismic activity, unusual or unexpected rock formations,

wall failure, cave-ins or slides, burst dam banks, the failure of brine ponds, flooding, fires, or other natural
disasters, outbreaks, continuations or escalations of disease (including pandemics), interruption to, or the
increase in costs of, services (such as water, fuel or transport), sabotage, community, government or other
interference and interruption due to inclement or hazardous weather conditions.

These risks could result in damage to, or destruction of, mineral properties, production and power facilities,
dams, brine ponds or other properties, and could cause personal injury or death, environmental damage,
pollution, delays in mining, increased production costs, monetary losses and possible legal liability.

In particular, mining operations involve the use of heavy machinery, which involves inherent risks

that cannot be completely eliminated through preventative efforts.

Costs of production may be affected by a variety of factors, including changing waste-to-ore ratios, lower
grades in brine ponds, adverse weather that could reduce grades in brine ponds, geotechnical issues,
unforeseen difficulties associated with power supply, water supply and infrastructure, ore and brine grade,
metallurgy, labour costs, changes to applicable laws and regulations, general inflationary pressures and
currency exchange rates.

If faced by the Merged Group, these circumstances could result in the Merged Group not realising its
operational or development plans, or in such plans costing more than expected, or taking longer to realise
than expected. Any of these outcomes could have an adverse effect on the Merged Group’s financial and
operational performance.

The Merged Group will endeavour to take appropriate action to mitigate these operational risks (including
by ensuring legislative compliance, properly documenting arrangements with counterparties, and adopting
industry best practice policies and procedures) or to insure against them, but the occurrence of any one
or a combination of these events may have a material adverse effect on the Merged Group’s performance
and the value of its assets.

Contractual risks

As in any contractual relationship, the exercise of the Merged Group’s rights are dependent upon the
Merged Group’s ability to comply with its obligations, and the relevant counterparty complying with its
contractual obligations.

The Directors of the Merged Group are unable to predict the risk of:

(i) financial failure or default by a participant in any joint venture to which the Merged Group is or may
become a party;

(i) insolvency or other managerial failure by any of the contractors used by the Merged Group in any
of its activities; or

(iii)  insolvency or other managerial failure by any of the other service providers used by the Merged
Group for any activities.

Production inputs

Timely and cost-effective execution of the Merged Group’s mining operations and exploration activities
are dependent on the adequate and timely supply of water, fuel, chemicals and other critical supplies.

Supply chain disruption of suppliers, logistics partners, products, services/specialists and third party
providers has the potential to impact the Merged Group’s operations. A continuation or escalation of global

VIMY RESOURCES LIMITED 156
SCHEME BOOKLET



8

8.5

POTENTIAL RISK FACTORS ASSOCIATED WITH THE MERGED GROUP

(@)

supply disruptions could materially affect the ability of the Merged Group’s suppliers to provide products
and services to the future development of its projects.

Any increase in the price of production inputs, including labour, fuels, consumables or other inputs could
materially and adversely affect the Merged Group’s business and results of operations. Input costs can
be affected by changes in factors including market conditions, government policies, exchange rates

and inflation rates, which are unpredictable and outside the Merged Group’s control.

If the Merged Group is unable to procure the requisite quantities of water, fuel or other inputs in time and
at commercially acceptable prices or if there are significant disruptions in the supply of fuel, water or other
inputs (including as a result of COVID-19), the performance of the Merged Group’s business and results
of operations could be materially and adversely affected.

No certainty that the Merged Group will pay dividends

Any future determination as to the payment of dividends by the Merged Group will be at the discretion

of the Merged Group Board and will depend on the financial condition of the Merged Group, future capital
requirements and general business and other factors considered relevant to the Merged Group Board.
No assurance in relation to the future payment of dividends or franking credits attaching to dividends

can be given by the Merged Group.

General risks relating to an investment in the Merged Group

A list of some of the general investment risks associated with the Merged Group is set out below:

(a)

(b)

Economic risks

General economic conditions, movements in interest and inflation rates and currency exchange rates
may have an adverse effect on the Merged Group’s exploration, development and production activities,
as well as on its ability to fund those activities.

Further, share market conditions may affect the value of the Merged Group’s quoted securities regardless
of the Merged Group’s operating performance. Share market conditions are affected by many factors such as:

(i) general economic outlook;

(i)  interest rates and inflation rates;

(iii)  currency fluctuations;

(iv) changes in investor sentiment toward particular market sectors;
(v) the demand for, and supply of, capital; and

(vi) terrorism or other hostilities.

The Merged Group’s future revenues and the Merged Group’s share price may be affected by these
factors, which are beyond the Merged Group’s control.

COVID-19 risk

The global economic outlook is facing uncertainty due to the current COVID-19 pandemic, which has had,
and is likely to continue to have, a significant impact on global capital markets, commodity prices and
foreign exchange rates.

Vimy and Deep Yellow have implemented COVID-19 management plans across their respective
businesses at all locations in order to minimise the risk of infection for individuals.

Vimy Shareholders should be aware that the COVID-19 pandemic and related actions taken in response

by the Namibian and Australian governments, including national lockdowns, border controls/travel restrictions
and the effects of the pandemic on the economy may have a material adverse effect on Deep Yellow, its
financial performance and outlook, liquidity and/or share price going forward. There is no certainty as to the
length of Namibian and other government restrictions and whether they will increase or be eased in the future.
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(c)

(d)

(e)

(f)

Future outbreaks of COVID-19 could result in the Merged Group’s operations being temporarily suspended
or otherwise temporarily disrupted, which may have an adverse impact on the Merged Group’s operations as
well as adverse implications on the Merged Group’s future cash flows, profitability, and financial condition.

Supply chain disruptions resulting from the COVID-19 pandemic and measures implemented by
governmental authorities around the world to limit the transmission of the virus (such as travel bans and
quarantining) may, in addition to the general level of economic uncertainty caused by the COVID-19
pandemic, also adversely impact the Merged Group’s operations, financial position and prospects.

The long-term impacts from COVID-19 on general economic or industry conditions and consumer spending
are uncertain and may adversely impact the financial and operational performance of the Merged Group.
The continually changing situation is bringing unprecedented challenges to global financial markets and the
global economy, with significant volatility and movements seen in equities prices and valuations.

Force Majeure events

Events may occur within or outside the jurisdictions in which the Merged Group operates that could impact
upon the global economy, the economy of the jurisdictions in which the Merged Group operates, the
Merged Group’s operations and the price of the Merged Group’s shares. These events include, but are not
limited to, acts of terrorism, an outbreak of international hostilities, fires, floods, earthquakes, labour strikes,
civil wars, natural disasters, outbreaks of disease (including pandemics) or other natural or man-made
events or occurrences that can have an adverse effect on the demand for the Merged Group’s products and
its ability to operate its assets or may otherwise adversely impact the Merged Group’s operations, financial
performance and financial position. The Merged Group only has a limited ability to insure against some

of these risks.

Change in laws

The Merged Group (including the operations of the Merged Group) will be subject to various federal,
state and local laws (including the Commonwealth of Australia, the State of Western Australia, Africa and
Namibia). Changes to current laws in the jurisdictions within which the Merged Group operates or may
in the future operate, could have a material adverse impact on the Merged Group’s operations, financial
performance and financial position.

Foreign operational risks

The Merged Group will have operations in Australia and Namibia, and as such, are exposed to various
levels of political, economic and other natural and man-made risks and uncertainties over which the Merged
Group will have no or limited control. These risks and uncertainties include, but are not limited to:
economic, social or political instability, terrorism, hostage taking, military repression, extreme fluctuations

in currency exchange rates, high rates of inflation, labour unrest, the risks of war or civil unrest,
expropriation and nationalisation, renegotiation or nullification of existing concessions, licences, permits
and contracts, changes in taxation policies, restrictions on foreign exchange and repatriation, changing
political conditions, currency controls and governmental regulations that favour or require the awarding of
contracts to local contractors or require foreign contractors to employ citizens of, or purchase supplies from,
a particular jurisdiction and outbreaks of disease and other potential endemic health issues in the Merged
Group's work force, including malaria, HIV/AIDS and other contagious diseases.

Changes, if any, in mining, environmental or investment policies or shifts in political attitude in Namibia may
have a material adverse effect on the Company’s business, financial condition and results of operations.

Compliance with anti-corruption laws

The Merged Group’s operations will be governed by, and involve interaction with, many levels of
government including in Australia and Namibia. The Merged Group will be subject to various anti-
corruption laws and regulations, each of which prohibit a company and its employees or intermediaries
from bribing or making improper payments to foreign officials or other persons to obtain or retain business
or gain some other business advantage.

According to Transparency International, Namibia is perceived as having fairly high levels of corruption
relative to Australia.
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(h)

The Merged Group will maintain anti-bribery policies, anti-corruption training programmes, codes of
conduct, procedures and other safeguards designed to prevent the occurrence of fraud, bribery and
corruption. However, wherever the Merged Group operates it always needs to be aware of the potential
risk of fraud, bribery and corruption. The Merged Group cannot predict the nature, scope or effect of future
regulatory requirements to which the Merged Group’s operations might be subject or the manner in which
existing laws might be administered or interpreted. Instances of fraud, bribery and corruption, and
violations of laws and regulations could expose the Merged Group and its directors and senior management
to civil or criminal penalties or other sanctions, and could have a material adverse effect on the Merged
Group’s reputation, business, results of operations, financial condition and the share price.

Likewise, any investigation of any alleged violations of the applicable anticorruption legislation by Australia
or foreign authorities could also have an adverse impact on the Merged Group’s business, reputation,
financial condition and results of operations.

Accounting risk

In accounting for the Scheme, the Merged Group will need to perform a fair value assessment of all of
Vimy's assets, liabilities and contingent liabilities, which will include the identification and valuation of
intellectual property and intangible assets. As a result of this fair value assessment, the Merged Group's
depreciation and amortisation charges may be substantially greater than the depreciation and amortisation
charges of Vimy and Deep Yellow as separate businesses and to that extent may significantly reduce the
future earnings of the Merged Group.

To the extent goodwill is recognised in respect of accounting for the acquisition of Vimy by Deep Yellow,
it will be subject to annual impairment testing. If the recoverable amount of goodwill is impaired, this will
result in a charge against future earnings.

The Merged Group will be subject to the usual business risk that there may be changes in accounting
policies which may have an adverse impact on the Merged Group.

The impact of changes to the Australian Equivalent of International Financial Reporting Standards (AIFRS)
could adversely affect the Merged Group's reported earnings performance in any given period and its
financial position from time to time.

Taxation risk

Changes to income tax (including capital gains tax), GST, duty or other revenue legislation, case law,
rulings or determinations issued by the Commissioner of Taxation or other practices of tax authorities
may change following implementation of the Scheme or adversely affect the Merged Group’s profitability,
net assets and cash flow. In particular, both the level and basis of taxation may change.

In addition, an investment in New Deep Yellow Shares involves tax considerations which may differ for
each Scheme Shareholder. Each Scheme Shareholder is encouraged to seek professional tax advice
in connection with any investment in New Deep Yellow Shares.

Securities price fluctuations

The New Deep Yellow Shares issued under this Scheme carry no guarantee in respect of profitability,
dividends, return of capital, or the price at which they may trade on ASX. The value of the New

Deep Yellow Shares will be determined by the stock market and will be subject to a range of factors beyond
the control of Vimy, Vimy Directors, and Vimy's management. The risk is similar to that faced by Vimy
Shareholders currently.

The market price of a publicly traded stock is affected by many variables not directly related to the success
of the Merged Group. These factors include, but are not limited to, the demand for, and availability of,
Deep Yellow Shares, movements in domestic interest rates, exchange rates, fluctuations in the Australian
and international stock markets and general domestic and economic activity. Securities markets can
experience high levels of price and volume volatility, and the market price of securities of many companies
can experience wide fluctuations which have not necessarily been related to the operating performance,
underlying asset values or prospects of such companies. There can be no assurance that such fluctuations
will not affect the price of the Merged Group’s securities going forward.
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Share market risk

The market price of the Merged Group’s shares could fluctuate significantly. The market price of the
Merged Group’s shares may fluctuate based on a number of factors including the Merged Group’s
operating performance and the performance of competitors and other similar companies, the public’s
reaction to the Merged Group’s press releases, other public announcements and the Merged Group’s
filings with the various securities regulatory authorities, changes in earnings estimates or recommendations
by research analysts who may track the Merged Group’s shares or the shares of other companies in

the resource sector, changes in general economic conditions, the number of the Merged Group’s shares
publicly traded and the arrival or departure of key personnel, acquisitions, strategic alliances or joint
ventures involving the Merged Group or its competitors.

In addition, the market price of the Merged Group’s shares will be affected by many variables not directly
related to the Merged Group’s success and are therefore not within the Merged Group’s control, including
other developments that affect the market for all resource sector shares, the breadth of the public market
for the Merged Group’s shares, and the attractiveness of alternative investments.

Risks specific to Vimy if the Scheme is not implemented

There are existing risks relating to Vimy's business and an investment in Vimy that will continue to be relevant
if the Scheme is not approved and implemented including the following risks:

(a)

(b)

(c)

(d)

Vimy Shareholders will not receive the Scheme consideration

If the Scheme is not implemented, Scheme Shareholders will retain their Vimy Shares and will not receive
the Scheme Consideration. Vimy will remain listed on ASX as a stand-alone entity and the current Vimy
Board and Vimy’s senior management team will continue to operate Vimy’s business. In these
circumstances, Scheme Shareholders will continue to be subject to all risks currently associated with an
investment in Vimy (and to which Vimy Shareholders are necessarily already exposed to).

The benefits associated with the Merged Group will not be realised

If the Scheme is not implemented, Vimy will remain listed on ASX as a stand-alone entity, and the benefits
anticipated from the Merged Group will not be realised. More information about these anticipated benefits
is set out in Section 1.2.

If the Scheme does not proceed, the price of Vimy Shares may fall below its recent trading price,
in the absence of a Superior Proposal

Fluctuations in the trading price of Vimy Shares are affected by many variables, including national and
global economic financial conditions, the market’s response to the Scheme, changes in uranium and other
commodity prices, market perceptions of Vimy, regulatory changes affecting Vimy’s operations, variations
in Vimy’s operating results, the liquidity of financial markets and uncertainties relating to the COVID-19
pandemic. There can be no assurance that such fluctuations will not affect the price of Vimy Shares in the
future if the Scheme does not proceed.

If the Scheme is not implemented and no Superior Proposal emerges, it is possible that the trading price
of Vimy Shares will fall to below the level at which it has been trading since the Scheme was announced,
to the extent that the market price reflects an assumption that the Scheme will be implemented (although
this is difficult to predict with any degree of certainty).

Risks for Vimy as a stand-alone entity

If the Scheme does not proceed, and no Superior Proposal emerges, the Vimy Board intends to continue
with its existing strategy.

There are a number of risks, including those associated with Vimy as a stand-alone entity, that may affect
Vimy’s performance and operations more broadly.
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(e) Transaction costs already incurred

As referred to in Section 10.11(d), Vimy estimates that it will incur costs of approximately $4,306,100 in
connection to the Scheme, which will be payable by Vimy regardless of whether or not the Scheme
is implemented.

Other risks

In the event the Scheme is not implemented, Vimy Shareholders will continue to be exposed to various further
risk factors, including those that currently apply to an investment in Vimy. Many of the risk factors described
in Sections 8.4 and 8.5 as applicable to the Merged Group may also apply to a continuing investment in Vimy
as a stand-alone entity.

The above list of risk factors ought not to be taken as exhaustive of the risks faced by Deep Yellow, Vimy or the
Merged Group. The above factors, and others not specifically referred to above, may in the future materially
affect the financial performance of Deep Yellow, Vimy and the Merged Group and the value of the Scheme
Consideration and Deep Yellow shares generally.
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9.1

9.2

Introduction

This Section 9 contains a general description of certain Australian tax consequences for Vimy Shareholders that
participate in the Scheme including:

o the Australian income tax implications of the disposal of Vimy Shares under the Scheme;
° the Australian income tax implications of holding and disposing of New Deep Yellow Shares; and
. the Australian stamp duty implications of the acquisition of New Deep Yellow Shares under the Scheme.

The information contained in this Section applies to Australian tax resident shareholders who hold their Vimy
and New Deep Yellow Shares on capital account (and assumes that all Vimy and New Deep Yellow
Shareholders are Australian tax residents).

This Section does not consider the Australian tax consequences for Vimy Shareholders:
. who are not tax residents of Australia;

° who hold their Vimy Shares as trading stock or as revenue assets;

. who acquired their Vimy Shares through an employee share scheme;

° that may be subject to special tax rules, such as financial institutions, insurance companies, partnership,
(except where expressly stated), tax exempt organisations, trusts (except where expressly stated),
superannuation funds (except where expressly stated) or temporary residents; or

° who are subject to the taxation of financial arrangements rules in Division 230 of the Income Tax
Assessment Act in relation to gains and losses on their Vimy Shares.

The information contained in this Section 9 is based on the taxation law at the date of this Scheme Booklet.
The taxation consequences outlined in this Section 9 may alter if there is a change in the taxation law after the
date of this Scheme Booklet.

The information contained in this Section is general in nature and should not be relied on by Vimy Shareholders
as tax advice. This Section is not intended to be an authoritative or complete statement of the taxation law
applicable to the particular circumstances of every Vimy Shareholder.

All Vimy Shareholders should seek their own independent advice on the tax implications of participation
in the Scheme in light of their own particular circumstances.

Disposal of Vimy Shares
Australian capital gains tax

If the Scheme is approved and implemented, all Vimy Shareholders who participate in the Scheme will transfer
their Vimy Shares to Deep Yellow in exchange for the Scheme Consideration. This transfer under the Scheme will
constitute a disposal of Vimy Shares. The disposal of Vimy Shares by an Australian tax resident Vimy
Shareholder will constitute a CGT event for Australian income tax purposes. The CGT event should occur when
the legal and beneficial ownership of Vimy Shares transfers to Deep Yellow, and this should be when Deep Yellow
becomes registered as the holder of Vimy Shares under the Scheme. This will take place on the Implementation
Date. This date will be advised to Vimy Shareholders via an announcement on ASX and Vimy’s Website.

Broadly, Australian tax resident Vimy Shareholders will make a capital gain on the disposal of their Vimy Shares
where the 'capital proceeds' from the disposal of the shares exceed the 'cost base' of those shares. Conversely,
a capital loss will be made where the capital proceeds are less than the reduced cost base of the shares. Capital
losses may be used to offset capital gains made in the current year or may be carried forward for offset against
any future capital gains, subject to the satisfaction of certain loss recoupment rules for some shareholders.

Specific CGT roll-over relief provisions are relevant to the Scheme. These are outlined in Section 9.6 below.
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Capital proceeds

The capital proceeds for the CGT event arising from the disposal of Vimy Shares will be the market value of the
New Deep Yellow Shares received as consideration (determined at the Implementation Date).

The market value of a New Deep Yellow Share may be determined by reference to the ASX 1-day VWAP
of a New Deep Yellow Share, on the date of the CGT event.

Information on the market value of a New Deep Yellow Share will be made available to Vimy Shareholders
via an announcement on ASX and Vimy’s Website.

Cost base of a Vimy Share

The Scheme Shareholder's cost base and reduced cost base of a Vimy Share will generally be the cost of
acquiring Vimy Share plus any incidental costs associated with both the acquisition and disposal of the share.
The cost base of each Vimy Share will depend on the individual circumstances of each Vimy Shareholder.

CGT discount

Vimy Shareholders that are individuals, trusts or complying superannuation funds may be entitled to reduce the
amount of any capital gain on the disposal of their Vimy Shares if they have held their shares for at least twelve
months (excluding the date of acquisition or day of disposal) before the disposal of the shares on the CGT event
date. The CGT discount is applied after available capital losses have been offset to reduce the capital gain.

The discount rate for individuals and trusts is 50%. The discount rate for complying superannuation funds is 33%2%.

As the rules relating to discount capital gains for trusts are complex, we recommend trustees seek their own
advice on how the CGT discount provisions will apply to them and the beneficiaries.

The CGT discount is not available to shareholders that are companies.

CGT roll-over relief

Vimy Shareholders who would otherwise make a capital gain on the disposal of their Vimy Shares under the
Scheme may be eligible to choose CGT roll-over relief.

Where CGT roll-over relief applies in respect of the exchange of Vimy Shares for New Deep Yellow Shares,
any capital gain in respect of the disposal of Vimy Shares is disregarded. Taxation of that capital gain is
effectively deferred until the disposal of the New Deep Yellow Shares received in exchange for Vimy Shares.

The relative benefit of choosing to obtain CGT roll-over is dependent on each Scheme Shareholders' particular
circumstances. Scheme Shareholders should obtain their own independent tax advice as to the most
appropriate course of action.

Scrip for scrip roll-over relief cannot apply where a Scheme Shareholder makes a capital loss.

A Class Ruling is currently being sought from the ATO to obtain confirmation that Australian resident Vimy
Shareholders who hold their shares on capital account are eligible for scrip for scrip roll-over relief in respect
of the Scheme where they make a capital gain.

Consequences of choosing CGT roll-over
(a) Cost base of New Deep Yellow Shares

The first element of the cost base of the New Deep Yellow Shares should be equal to the cost base of their
original Vimy Shares (spread proportionately across the New Deep Yellow Shares received).

(b) Acquisition date for CGT discount purposes

For CGT discount purposes, Vimy Shareholders that elect CGT roll-over should be deemed to have
acquired their New Deep Yellow Shares at the same time they acquired their original Vimy Shares.
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This may be relevant for the purpose of determining the CGT consequences of a future disposal
of the New Deep Yellow Shares.

(c) Choosing roll-over relief

Generally, a choice to adopt CGT roll-over relief must be made before lodgement of the shareholder's
income tax return for the income year in which the CGT event occurs.

No formal election notice to choose CGT roll-over relief is required to be lodged with the ATO. Vimy
Shareholder's income tax return should, however, be prepared in a manner consistent with electing
CGT roll-over relief.

Consequences of not choosing CGT roll-over relief

Vimy Shareholders who are ineligible to choose CGT roll-over, or elect not to choose it, will be assessable
on any capital gain derived on the disposal of their Vimy Shares.

(a) Calculating the capital gain or loss

A capital gain will arise for a Vimy Shareholder on disposal of their Vimy Shares if the Scheme
Consideration (i.e. the market value of New Deep Yellow Shares as at the CGT event date) exceeds the
cost base of their Vimy Shares.

Any capital gain realised will be included in the Scheme Shareholder's assessable income for the income
year in which the Implementation Date occurs (unless offset against other capital losses of the Scheme
Shareholder). A CGT discount may be available, refer to Section 9.10 below for general information.

A capital loss will arise where the Scheme Consideration is less than the reduced cost base of the shares.
As outlined above, capital losses may be used to offset any capital gain made in the current year or

may be carried forward for offset against any future capital gain, subject to the satisfaction of certain loss
recoupment rules for some shareholders.

(b) Cost base of New Deep Yellow Shares

The first element of the cost base (and reduced cost base) of each replacement New Deep Yellow Shares
will be the market value of Vimy Share exchanged (measured as at the date the New Deep Yellow Shares
are issued).

In the absence of any contrary indication of the value of Vimy Shares, their market value should be equal
to the market value of the New Deep Yellow Shares on the date the New Deep Yellow Shares are issued.

Information on the market value of a New Deep Yellow Share will be made available to Vimy Shareholders
via an announcement on ASX and Vimy’s Website.

(c) Acquisition date for CGT discount purposes

The acquisition date of the New Deep Yellow Shares for CGT purposes should be their issue date.
This may be relevant when working out the CGT consequences of a future disposal of the New
Deep Yellow Shares.

Implications to Australian tax residents of holding New Deep Yellow Shares
(a) Dividend distributions

Scheme Shareholders holding New Deep Yellow Shares will generally be taxed on any dividends received from
Deep Yellow. A tax offset for any franking credits attached to those dividends may be available.

Scheme Shareholders may notify Deep Yellow of their Australian Tax File Number (or Australian Business Number
if the New Deep Yellow Shares are held in the course of carrying on an enterprise). If the required notifications are
not provided, tax will be deducted from the unfranked component of dividends paid by Deep Yellow at the top
marginal rate of tax plus the Medicare levy (currently 46.5%). However, shareholders will be entitled to claim an
income tax credit/refund (as applicable) in respect of the tax withheld in their income tax returns.
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Future disposal of New Deep Yellow Shares

The disposal of New Deep Yellow Shares by an Australian tax resident that holds their interests in Deep Yellow
on capital account will be subject to Australian CGT.

A capital gain is derived where the capital proceeds received from the disposal of the New Deep Yellow Shares
exceeds their CGT cost base (as worked out under Section 9.7(a) where CGT roll-over is chosen and Section
9.8(b) where CGT roll-over is not chosen or is not available). Alternatively, a shareholder will incur a capital loss
where the proceeds received from the disposal are less than the CGT reduced cost base of those shares.

Capital losses incurred during the year, or carried forward from prior years, can be used to reduce any capital
gains derived. However, capital losses can only be offset against capital gains and can be subject to certain
recoupment tests.

Net capital gains are included as assessable income of an Australian tax resident shareholder. The tax payable
on the net capital gain will be dependent on the type of shareholder. Shareholders that are individuals,
complying superannuation funds or trusts may be able to reduce their capital gain by a CGT discount provided
they have held their New Deep Yellow Shares for at least twelve months. The discount percentage for
individuals and trusts is 50% and for complying superannuation funds it is 33%5%. Corporate shareholders

are not eligible for the CGT discount.

For CGT discount purposes, for those Vimy Shareholders who choose CGT roll-over relief the acquisition date
for the New Deep Yellow Shares is taken to be the acquisition date of their original Vimy Shares. The acquisition
date for Vimy Shareholders that are not eligible or do not choose CGT roll-over relief should be the issue date

of the New Deep Yellow Shares.

Stamp duty

There should be no stamp duty payable by Vimy Shareholders on either the disposal of their Vimy Shares
or on the acquisition of New Deep Yellow Shares via the Scheme.

GST

GST will not be payable by Vimy Shareholders in respect of the disposal of their Vimy Shares to Deep Yellow
under the Scheme.

Vimy Shareholders may however be charged GST on costs (such as advisor fees) that relate to their
participation in the Scheme. Vimy Shareholders may be entitled to full or partial input tax credits for any GST
payable on such costs, but this will depend on each Vimy Shareholder's individual circumstances.

Vimy Shareholders should seek independent advice in this regard.
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10.2

10.3

10.4

Introduction

This Section 10 sets out the statutory information required by section 412(1)(a) of the Corporations Act and Part
3 of Schedule 8 to the Corporations Regulations to be included in this Scheme Booklet, but only to the extent
that this information is not otherwise disclosed in other Sections. This Section 10 also includes additional
information that your Directors consider material to a decision on how to vote on the resolution to be considered
at Scheme Meeting.

In this Section 10, the terms 'associate’, 'marketable securities', 'related body corporate’ and 'subsidiary' have the
meanings given to them in the Corporations Act. The term 'executive officer' is used to mean 'senior manager'
as defined in the Corporations Act, including the company secretary.

Agreements or arrangements with Vimy Directors and executive officers
(a) Deeds of indemnity, access and insurance

Vimy has entered into deeds of indemnity, insurance and access with your Vimy Directors on customary
terms.

In addition, Vimy pays premiums in respect of a directors' and officers' insurance policy for the benefit of the
directors and officers of Vimy. Vimy may enter into an arrangement to provide insurance coverage for all
current directors and officers of the Vimy Group for a period of up to seven years from Implementation.

(b) Other termination benefits

The retiring Vimy Directors will not receive any payment or benefit as compensation for loss of or
consideration for retirement from their office in Vimy or the Vimy Group.

(c) Agreements or arrangements connected with or conditional on the Scheme

Other than as set out above in Section 2.6, no Vimy Director, secretary or executive officer of Vimy

(or any of its Related Bodies Corporate) has agreed to receive, or is entitled to receive, any payment or
benefit from Deep Yellow which is conditional on, or is related to, the Scheme other than in their capacity
as a Vimy Shareholder.

(d) Interests in contracts with Deep Yellow

No Vimy Director has an interest in any contract entered into by Deep Yellow.

Appointment of Vimy Directors to the board of Deep Yellow

Deep Yellow has invited the following existing Vimy Directors to become directors of Deep Yellow, subject to the
Scheme being approved and implemented, being Steven Michael and Wayne Bramwell. It is anticipated that a
Vimy Director who is appointed as a Deep Yellow director would be entitled to receive fees for his services as a
director, travel allowances and reimbursement of incidental expenses from Deep Yellow in connection with the
performance of their duties for Deep Yellow. As at the date of this Scheme Booklet, no specific arrangements
in this regard have been agreed between Deep Yellow and any Vimy Director. Refer also to Section 7.8(b).

Retirement benefits

No payment or other benefit is proposed to be made or given in connection with the Scheme to any director,
secretary or executive officer of Vimy, or of any Related Entity of Vimy, as compensation for loss of, or as
consideration for, or in connection with, his or her retirement from office in Vimy or in a Related Entity.
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Directors' intentions regarding the business, assets and employees of Vimy

If the Scheme is approved and implemented, the existing Vimy Board will be reconstituted in accordance with the

instructions of Deep Yellow as the only shareholder in Vimy. Accordingly, it is not possible for your Vimy
Directors to provide a statement of their intentions regarding:

° the continuation of the business of Vimy or how Vimy's existing business will be conducted after the
Scheme is implemented;

. any major changes to be made to the business of Vimy, including any redeployment of the fixed assets
of Vimy; or

° the future employment of the present employees of Vimy,
in each case, after the Scheme is implemented.

If the Scheme is approved and implemented, Deep Yellow will have 100% ownership of Vimy's issued Shares
and will control Vimy.

See Section 7.7 for further information.

No unacceptable circumstances

The Vimy Board believes that the Scheme does not involve any circumstances in relation to the affairs of Vimy
that could reasonably be characterised as constituting unacceptable circumstances for the purposes of Section
657A of the Corporations Act.

Disclosure of fees and other benefits

Except for directors' fees as referred to in Sections 7.8(b) and 10.3 no person has paid or agreed to pay any
amount, or provided or agreed to provide any benefit to a director or proposed director of Deep Yellow:

° to induce them to become or to qualify as a director of Deep Yellow; or

° for services provided by that person in connection with the formation or promotion of Deep Yellow or the
Merged Group, or the offer of New Deep Yellow Shares under the Scheme.

ASIC relief and exceptions
Change in financial position

Clause 8302(h) of Part 3 of Schedule 8 to the Corporations Regulations requires the Explanatory Statement to
set out whether, within the knowledge of the Vimy Directors, the financial position of Vimy has materially
changed since the date of the last balance sheet laid before a Vimy annual general meeting or sent to Vimy
Shareholders in accordance with sections 314 or 317 of the Corporations Act, being its financial statements for
the financial year ended 30 June 2021, and if so, full particulars of any change.

ASIC has granted Vimy relief from this requirement on Wednesday, 14 June 2022 on the condition that Vimy:

° sets out in this Scheme Booklet whether, within the knowledge of the directors of Vimy, the financial
position of Vimy has materially changed since the financial report for the half-year ended 31 December
2021. In this respect, please refer to the statement in Section 5.6;

. will provide, free of charge, copies of the documents referred to in the preceding bullet point to anyone
who requests them prior to the Scheme being approved by the Court;

° has disclosed in this Scheme Booklet, and in announcements to the ASX, all material changes to Vimy's
financial position occurring after the balance date of Vimy's financial report for the period ending
31 December 2021;

° discloses all material changes to Vimy's financial position that occur after the date of this Scheme Booklet
but prior to the Scheme being approved by the Court in announcements to ASX.
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10.9 ASX waivers

No ASX waivers were sought for the purposes of the Scheme or the issue of this Scheme Booklet.

10.10 Registration of Scheme Booklet

This Scheme Booklet was registered with ASIC on 31 May 2022 in accordance with section 412(6) of the
Corporations Act.

10.11 Consents and disclaimers

(a)

(b)

(c)

Role of advisers and experts

The persons named in this Scheme Booklet as performing a function in a professional, advisory or other
capacity in connection with the Scheme or the preparation or distribution of this Scheme Booklet are:

Automic Vimy's Share Registry

Deloitte Independent Expert

Gilbert + Tobin Legal adviser to Deep Yellow

Houlihan Lokey Financial adviser to Deep Yellow

KPMG Tax Adviser to Vimy and also their auditors

Macquarie Capital Financial advisers to Vimy

MinterEllison Legal adviser to Vimy

SRK Consulting (Australasia) Pty Ltd Independent Technical Specialist
Consents

Each person named in Section 10.11(a) have given and have not, before the time of registration of this
Scheme Booklet by ASIC, withdrawn their written consent to be named in this Scheme Booklet in the form
and context in which they are named.

Deep Yellow has given, and has not, before the time of registration of this Scheme Booklet by ASIC,
withdrawn its consent, to the inclusion of Deep Yellow Information and the Joint Information in this Scheme
Booklet and the references to that Section in the form and context in which they are included.

Deloitte has given, and has not, before the time of registration of this Scheme Booklet by ASIC, withdrawn
its consent, to the inclusion of its Independent Expert's Report in this Scheme Booklet set out in Appendix 1
to this Scheme Booklet in the form and context in which it is included.

SRK Consulting (Australasia) Pty Ltd has given, and has not, before the time of registration of this Scheme
Booklet by ASIC, withdrawn its consent, to the inclusion of its Independent Technical Specialist Report in this
Scheme Booklet set out in appendix 5 of the Independent Expert's Report in the form and context in which

it is included.

KPMG Transaction Services has given, and has not, before the time of registration of this Scheme Booklet
by ASIC, withdrawn its consent, to the inclusion of its Investigating Accountant's Report in this Scheme
Booklet set out in Appendix 2 to this Scheme Booklet in the form and context in which it is included.

Disclaimer
Each of the above persons:

° has not authorised or caused the issue of this Scheme Booklet;

° does not make, or purport to make, any statement in this Scheme Booklet or any statement on which
a statement in this Scheme Booklet is based other than a statement or report included in this Scheme
Booklet with the consent of that party;
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. to the maximum extent permitted by law, expressly disclaims and takes no responsibility for any part of
this Scheme Booklet, other than as described in this Scheme Booklet with the consent of that party; and

° except for Deep Yellow, does not assume any responsibility for the accuracy or completeness of
Deep Yellow Information. The Deep Yellow Information has been prepared by and is the responsibility
of Deep Yellow.

(d) Fees

All of the persons named in Section 10.11(a) as performing a function in a professional, advisory or other
capacity in connection with the Scheme and the preparation of this Scheme Booklet will be entitled to
receive professional fees charged in accordance with their normal basis of charging.

Vimy estimates that it will incur approximately $4,306,100 (excluding GST and stamp duty) in external
transaction costs relating to the Scheme, which includes the following amounts (all excluding GST):

° fees and expenses paid or payable to Vimy's professional advisers following execution of the Scheme
Implementation Deed, constituting:

— financial advisory fees of approximately $3,340,000;

- legal fees of approximately $495,000;

- fees of approximately $233,100 payable to the Independent Expert;
— tax and accounting advisory fees of approximately $50,000;

- fees payable to the Technical Expert of approximately $169,000; and

. Share Registry costs, fees and expenses associated with the Court proceedings, costs relating to
design, printing and dispatch of this Scheme Booklet, expenses associated with convening and
holding the Scheme Meeting and other general and administrative expenses in connection with the
Scheme, of approximately $19,000 in aggregate.

Of this, Vimy estimates that approximately $4,306,100 will be paid irrespective of whether the Scheme
becomes Effective (and is implemented).

Deep Yellow estimates that it will incur approximately $4,110,000 (excluding GST and stamp duty) in
external transaction costs relating to the Scheme, which includes the following amounts (all excluding GST):

° fees and expenses paid or payable to Deep Yellows' professional advisers, constituting:
- financial advisory fees of approximately $3,000,000;
- legal fees of approximately $250,000; and

° other fees and expenses associated with the Scheme, of approximately $25,000 in aggregate.

10.12 Foreign jurisdictions

No action has been taken to register or qualify the New Deep Yellow Shares or otherwise permit a public offer
of such securities in any jurisdiction outside Australia.

Based on the information available to Vimy, shareholders of Vimy whose addresses are shown in the Share
Register on the Record Date for the Scheme as being in the following jurisdictions will be entitled to receive the
Scheme Booklet and have New Deep Yellow Shares issued to them under the Scheme subject to any
qualifications set out below in respect of that jurisdiction:

. Australia;

. France, where the Vimy shareholder is a "qualified investor” (as defined in Article 2(e) of the Prospectus
Regulation) or, solely with respect to the issuance of New Deep Yellow Shares, the number of other Vimy
shareholders is less than 150;

° Hong Kong;
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o Ireland, where (i) the Vimy shareholder is a "qualified investor” (as defined in Article 2(e) of the Prospectus
Regulation) or (ii) the number of other Vimy shareholders is less than 150;

° Jersey, where the number of Vimy shareholders is less than 50;
° Malaysia;

o New Zealand;

° Singapore;

° United Arab Emirates, to all Vimy shareholders outside the financial zones and to less than 50 persons who
are Vimy shareholders in each of the Abu Dhabi Global Market and Dubai International Financial Centre;

° United Kingdom;
° United States; and

° any other person or jurisdiction in respect of which Vimy reasonably believes that it is not prohibited and not
unduly onerous or impractical to issue New Deep Yellow Shares to a Vimy shareholder with a registered
address in such jurisdiction.

Nominees, custodians and other Vimy shareholders who hold Vimy shares on behalf of a beneficial owner
resident outside Australia, Hong Kong, Malaysia, New Zealand, Singapore, United Arab Emirates (excluding
financial zones), United Kingdom and the United States may not forward this Scheme Booklet (or any
accompanying document) to anyone outside these countries without the consent of Vimy, except nominees and
custodians may forward the Scheme Booklet to any beneficial shareholder in the European Union who is a
“qualified investor” (as defined in Article 2(e) of the Prospectus Regulation).

Independent advice

Vimy Shareholders should consult their financial, legal or other professional adviser if they have any queries
regarding:

e  the Scheme;

. the taxation implications for them if the Scheme is implemented;

. your Vimy Directors' recommendations®® and intentions in relation to the Scheme, as set out in Sections
1.1 and 2.6 of this Scheme Booklet; or

° any other aspects of this Scheme Booklet.

Vimy Shareholders may also call the Shareholder Information Line on 1300 038 212 (within Australia) or
+61 2 9066 4052 (outside Australia) Monday to Friday between 7.00am and 5.00pm (AWST) with any queries
they may have on the Scheme.

Formula for entitlement to New Deep Yellow Shares

The formula to be applied with respect to the New Deep Yellow Shares to be issued as Scheme Consideration is
described in the definition of Scheme Consideration in the Scheme (being 0.294 New Deep Yellow Shares for
every one Scheme Share). The formula was agreed through negotiations between Vimy and Deep Yellow.

Other material information

Except as set out in this Scheme Booklet, in the opinion of the Vimy Board, there is no other information material
to the making of a decision in relation to the Scheme, being information that is within the knowledge of any Vimy
Director or of any Related Entity of Vimy, which has not been previously disclosed to Vimy Shareholders.

Vimy will issue a supplementary document to this Scheme Booklet if it becomes aware of any of the following
between the date of lodgement of this Scheme Booklet for registration by ASIC and the Effective Date:

. a material statement in this Scheme Booklet that is false or misleading in a material respect;

. a material omission from this Scheme Booklet;

%3 In relation to the recommendation of the Directors in respect of the Scheme, Vimy Shareholders should have regard to the interests of the Directors in the outcome
of the Scheme vote which may differ from those of other Vimy Shareholders, as further described in Section 2.6.
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o a significant change affecting a matter included in this Scheme Booklet; or
. a significant new matter that has arisen and that would have been required to be included in this Scheme
Booklet if it had arisen before the date of lodgement of this Scheme Booklet for registration by ASIC.

Depending on the nature and timing of the changed circumstances and subject to obtaining any relevant approvals,
Vimy may circulate and publish any supplementary document by any one or more of the following methods:
° making an announcement to ASX;

. placing an advertisement in a prominently published newspaper which is circulated generally throughout
Australia;

. posting the supplementary document to Vimy Shareholders at their registered address as shown in the
Share Register; and/or

° posting a statement on Vimy's Website,

as Vimy in its absolute discretion considers appropriate, subject to any approval that may be required from the
Court. In particular, where the matter is not materially adverse to Vimy Shareholders such circulation and
publication may be only by an announcement to ASX.

Vimy Directors’ statement

The issue of this Scheme Booklet has been authorised by the Vimy board, and this Scheme Booklet has been
signed by or on behalf of your Vimy Directors.

The Vimy Board has given (and not withdrawn) its consent to lodgement of this Scheme Booklet with ASIC.

The Aon. Cheryl Edwardes AM
Non-Executive Chairman
Vimy Resources Limited
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The following terms used in this Scheme Booklet (including the Notice of Meeting in Appendix 4 to this Scheme Booklet)

have the meanings given to them below, unless the context otherwise requires:

Alligator River or Alligator River
Project

Appendix
ASIC
Associate

ASX

ASX Announcement

ASX Corporate Governance
Principles and Recommendations

ASX’s Website
ATO
Australian ADI

Australian Financial Services
Licence

AWST

BFS

Board or Board of Directors

or Vimy Board

Break Fee

Business Day

Cameco
CEO
CGT

CHESS

Class Ruling

Competent Person

Vimy's Alligator River Uranium Project, more particularly described
at Section 5.3(b)

an appendix of this Scheme Booklet
the Australian Securities and Investments Commission
has the meaning given in the Corporations Act

ASX Limited (ACN 008 624 691) or, as the context requires, the financial
market conducted by it

the joint announcement of Vimy and Deep Yellow regarding the Scheme
released to ASX on 31 March 2022

the Corporate Governance Principles and Recommendations, 4th Edition,
February 2019, released by the ASX Corporate Governance Council

www.asx.com.au
Australian Taxation Office
has the meaning given to that term in the Banking Act 1959 (Cth)

a licence under section 913B of the Corporations Act that authorises a
person who carries on a financial services business to provide financial
services.

Australian Western Standard Time, being the time in Perth, Western
Australia

Bankable Feasibility Study

the board of directors of Vimy as at the date of this Scheme Booklet

has the meaning given to that term in the Scheme Implementation Deed
(see Appendix 5 to this Scheme Booklet)

a day that is not a Saturday, Sunday or public holiday in Perth, Western
Australia and is also an ASX trading day

Cameco Australia Pty Ltd (ACN 001 513 088)
Chief Executive Officer
Australian capital gains tax

the Clearing House Electronic Sub-register System, the system
established and operated by ASX Settlement Limited (ACN 088 504 532)

the ATO class ruling in respect of Australian resident Vimy Shareholders'
eligibility for scrip for scrip roll-over relief in respect of the Scheme where
they make a capital gain

has the meaning given to that term in the JORC Code
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Competing Proposal

Corporations Act
Corporations Regulations

Court

Deed Poll

Deep Yellow

Deep Yellow Board or Deep Yellow
Directors

Deep Yellow Constitution
Deep Yellow Group

Deep Yellow Information

Deep Yellow Limited Awards Plan

Deep Yellow Option

Deep Yellow Performance Right

Deep Yellow Prescribed Occurrences

Deep Yellow Representation

and Warranty

Deep Yellow Security

Deep Yellow Share

Deep Yellow Shareholder

Deep Yellow Share Register

Deep Yellow’s Website

has the meaning given to that term in the Scheme Implementation Deed
(see Appendix 5 to this Scheme Booklet)

Corporations Act 2001 (Cth)
Corporations Regulations 2001 (Cth)

the Supreme Court of Western Australia or such other court of competent
jurisdiction as Vimy and Deep Yellow agree in writing

the deed poll executed by Deep Yellow on Tuesday, 7 June 2022 for the
benefit of Vimy Shareholders in which Deep Yellow acknowledges and
confirms certain of its obligations under the Scheme for the benefit of
Scheme Shareholders. A copy of the executed Deed Poll is reproduced
in Appendix 6 to this Scheme Booklet

Deep Yellow Limited (ACN 006 391 948)

the board of directors of Deep Yellow

Deep Yellow's constitution

means Deep Yellow and each of its wholly owned subsidiaries

the information prepared by Deep Yellow for inclusion in this Scheme
Booklet and for which Deep Yellow is responsible, being:

(a) the letter from the Chairman of Deep Yellow;

(b) Section 6 of the Scheme Booklet; and

(c) the Joint Information, except to the extent it pertains to Vimy or Vimy's

contribution to the Joint Information

means the awards plan amended and adopted by the Deep Yellow Board
on 17 October 2017 and by Deep Yellow Shareholders on 24 November
2017

an option granted by Deep Yellow to acquire by way of issue one or more
Deep Yellow Shares

a performance right granted by Deep Yellow to acquire by way of issue or
transfer one or more Deep Yellow Shares

has the meaning given to that term in the Scheme Implementation Deed
(see Appendix 5 to this Scheme Booklet)

has the meaning given to that term in the Scheme Implementation Deed
(see Appendix 5 to this Scheme Booklet)

any security issued by Deep Yellow, including Deep Yellow Shares,
Deep Yellow Options and Deep Yellow Performance Rights

a fully paid ordinary share in the capital of Deep Yellow

a person who is registered as the holder of Deep Yellow Shares from time
to time on the Deep Yellow Share Register

the register of members of Deep Yellow maintained by or on behalf of
Deep Yellow in accordance with Section 168(1) of the Corporations Act

www.deepyellow.com.au
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DFS

Effective

Effective Date

EIA

End Date

EPL
ESG

Exclusivity Period

Exploration Results
EY
FID

First Court Date

First Court Hearing

FRCGWT

Headcount Test

HIN
Historical Financial Information
Hylron

Implementation Date

Indicated Mineral Resource
Inferred Mineral Resources

Income Tax Assessment Act

Definitive Feasibility Study

when used in relation to the Scheme, the coming into effect, under
Section 411(10) of the Corporations Act, of the order of the Court made
under Section 411(4)(b) of the Corporations Act approving the Scheme

the date upon which the Scheme becomes Effective. The Effective Date
is expected to be on or about Wednesday, 27 July 2022

environmental impact assessment

the later of 30 November 2022, and such other date agreed in writing
between Vimy and Deep Yellow

Exclusive Prospecting Licence
environmental, social and governance criteria

the period from the date of the SID, being 30 March 2022, until the earlier
of:

(a) the termination of the SID in accordance with its terms;
(b) the Implementation date; and
(c) the End Date

has the meaning given to it in the JORC Code
Deep Yellow's auditors
Final Investment Decision

the Court hearing on Wednesday, 15 June 2022, at which Vimy made an
application to the Court for an order pursuant to Section 411(1) of the
Corporations Act directing Vimy to convene the Scheme Meeting

the hearing of the application made to the Court by Vimy for an order
to convene the Scheme Meeting

Foreign Resident Capital Gains Withholding Tax

the requirement under Section 411(4)(a)(ii)(A) of the Corporations Act that
the resolution to approve the Scheme at the Scheme Meeting is passed
by a majority in number of Vimy Shareholders eligible to vote at the
Scheme Meeting and who are present and voting, either in person or by
proxy

Holder Identification Number
is defined in 7.10(a)
Hylron Green Technologies (Pty) Ltd

the date which is fifth Business Day after the Record Date or such other
date as Vimy and Deep Yellow agree in writing. The Implementation Date
is expected to be on or about Thursday, 4 August 2022

has the meaning given to it in the JORC Code
has the meaning given to it in the JORC Code

the Income Tax Assessment Act 1936 (Cth) and the Income Tax
Assessment Act 1997 (Cth).
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11  GLOSSARY

Independent Expert or Deloitte

Independent Expert's Report

Independent Technical Specialist or

SRK Consulting

Independent Technical Report

Ineligible Foreign Shareholder

Ineligible Shareholders

Investigating Accountant’s Report

ITAA 97

Joint Information

JOGMEC

JORC Code

Kingston Project

KPMG

KPMG Transaction Services

Last Practicable Date

Listing Rules
LOM
Marketable Parcel

Matching Right Notice

MDRL

Measured Mineral Resource

Deloitte Corporate Finance Pty Limited (ACN 003 833 127)

the report from the Independent Expert (a full copy of which is set out in
Appendix 1 to this Scheme Booklet), and any update to such report that
the Independent Expert issues

SRK Consulting (Australasia) Pty Ltd (ACN 074 271 720)

the report by the Independent Technical Specialist set out in appendix 5 of
the Independent Expert's Report

a Scheme Shareholder whose address in the Vimy Share Register is a
place outside Australia and its external territories, New Zealand, the
United States, France, Hong Kong, Ireland, Jersey, Malaysia, Singapore,
United Arab Emirates and United Kingdom and any other jurisdictions in
respect of which Deep Yellow reasonably believes that it is not prohibited
and not unduly onerous or impractical to implement this Scheme and to
issue New Deep Yellow Shares to a Scheme Shareholder with a
registered address in such jurisdiction

Ineligible Foreign Shareholders and Relevant Small Shareholders
the report by KPMG Transaction Services annexed at Appendix 2
Income Tax Assessment Act 1997 (Cth)

the information in this Scheme Booklet jointly prepared by Deep Yellow
and Vimy (and for which they share responsibility), being the information
contained in Sections 7 and 8 this Scheme Booklet

the Japan Oil, Gas and Metals National Corporation, (a Japanese
government agency)

the Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves 2012, as updated from time to time

Vimy's Kingston Project, more particularly described at Section 5.3(c)

KPMG (ABN 51 194 660 183), an Australian partnership and a member
firm of the KPMG global organisation of independent member firms
affiliated with KPMG International Limited, a private English company
limited by guarantee.

A division of KPMG Financial Advisory Services (Australia) Pty Ltd
(ACN 007 363 215)

Tuesday, 14 June 2022, being the last practicable date prior to lodgement
of the Scheme Booklet

the official listing rules of ASX
life of mine
has the meaning given to that term in the Listing Rules

has the meaning given in clause 8.7(a)(v) of the Scheme Implementation
Deed

Mineral Deposit Retention Licence

has the meaning given to it in the JORC Code
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11  GLOSSARY

Merged Group

Merged Group Board

Merger or Transaction

Mineral Resource

MLA

Mibs

Mulga Rock or Mulga Rock Project

New Deep Yellow Shares

NGO

Nova Joint Venture or Nova Project

Omabhola Project or Omahola

Opt-in Notice

Opt-in Notice Cut-Off Date

Ore Reserve

Paladin

PFS

ppm

PPSA

Pro-forma Financial Information
Probable Ore Reserves

Proxy Form

Recommendation

Deep Yellow Group following implementation of the Scheme, when the
Vimy Group will become wholly owned subsidiaries of Deep Yellow.
References to the Merged Group include all joint venture interests
(incorporated or unincorporated) held by a member of the Merged Group

the board of the Merged Group

the merger of Vimy and Deep Yellow pursuant to the Scheme

has the meaning given to it in the JORC Code

Mining Lease Application

million pounds

Vimy's Mulga Rock Project, more particularly described at Section 5.3(a)

the new Deep Yellow Shares to be issued as the Scheme Consideration
to Scheme Shareholders (other than Ineligible Foreign Shareholders)
under the terms of the Scheme

non-government organisation

Deep Yellow's Nova Joint Venture, more particularly described in
Section 6.3(c).

Deep Yellow's Omahola Uranium Project, more particularly described
in Section 6.3(b)

a notice by a Small Shareholder requesting to receive the Scheme
Consideration as New Deep Yellow Shares.

the latest time and date by which a completed Opt-in Notice must be
received by the Share Registry, being 5.00pm (AWST) on the Business
Day prior to the Record Date.

has the meaning given to it in the JORC Code
Paladin Energy Limited (ACN 061 681 098)
Pre-Feasibility Study

parts per million

the Personal Property Securities Act 2009 (Cth)
has the meaning given in Section 7.10(a)

has the meaning given to it in the JORC Code

the Proxy Form for the Scheme Meeting accompanying this Scheme
Booklet or, as the context requires, any replacement or substitute
Proxy Form provided by or on behalf of Vimy

a Vimy Director's recommendation to Vimy Shareholders in relation

to voting on the Scheme means the Vimy Board’s unanimous
recommendation to Vimy Shareholders that they vote in favour of the
Scheme in the absence of a Superior Proposal subject to the Independent
Expert concluding in the Independent Expert’s Report (or any update of,
or revision, amendment or supplement to, that report) that the Scheme is
in the best interests of Vimy Shareholders

VIMY RESOURCES LIMITED
SCHEME BOOKLET

179



11  GLOSSARY

Record Date

Regulatory Authority

Related Entity

Relevant Interest

Relevant Small Shareholder

Reptile Project

Requisite Majorities

Sale Agent

Sale Facility

Sale Proceeds

Sale Shares

Scheme or Scheme of Arrangement

Scheme Booklet

the date for determining entitlements to the Scheme Consideration,
being 5.00pm (AWST) on the second Business Day after the Effective
Date. The Record Date is expected to be 5.00pm (AWST) on Friday,
29 July 2022

means:

(a) any government or governmental, semi-governmental, administrative,
monetary, fiscal or judicial body, tribunal, agency or entity;

(b) a minister, department, office, commission, delegate, instrumentality,
agency, board, authority or organisation of any government; or

(c) any regulatory organisation established under statute,

in Australia whether Federal, State, territorial or local

of a corporation means:

(a) a related body corporate of that corporation within the meaning of the
Corporations Act; and

(b) a trustee of any unit trust in relation to which that corporation,
or a corporation referred to in paragraph (a) directly or indirectly:

(i) controls the right to appoint the trustee; or

(i) is in a position to control the casting of more than one half of the
maximum number of votes that might be cast at a meeting
of holders of units in the trust; or

(c) holds or is in a position to control the disposal of more than one half
of the issued units in the trust

has the meaning given in the Corporations Act

a Small Shareholder who has not provided the Share Registry with
an Opt-in Notice before the Opt-in Notice Cut-Off Date

Deep Yellow's Reptile Project
has the meaning given to that term in Section 2.5

Euroz Hartleys Limited (ACN 104 195 057), who has been appointed
by Deep Yellow, in consultation with Vimy, to sell the New Deep Yellow
Shares attributable to Ineligible Shareholders

the facility contemplated by the Scheme and described in Section 2.8(i)
under which the Sale Agent will sell the New Deep Yellow Shares
attributable to Ineligible Shareholders

gross proceeds of sale of the Sale Shares under clause 5.2(b) of the
Scheme, less any applicable brokerage and other selling costs, taxes
and charges incurred by Deep Yellow or the Sale Agent in connection
with the sale

Deep Yellow Shares attributable to Ineligible Shareholders

the scheme of arrangement under Part 5.1 of the Corporations Act
between Vimy and the Scheme Shareholders under which Deep Yellow
proposes to acquire all of Vimy Shares as set out in Appendix 3 to this
Scheme Booklet, subject to any alterations or conditions made or required
by the Court under Section 411(6) of the Corporations Act

this Scheme Booklet dated 16 June 2022 in relation to the Scheme

VIMY RESOURCES LIMITED
SCHEME BOOKLET

180



11  GLOSSARY

Scheme Conditions

Scheme Consideration

Scheme Implementation Deed

or SID

Scheme Meeting

Scheme Resolution

Scheme Share
Scheme Shareholder

Second Court Date

Second Court Hearing

Section

Share Register

Share Registry or Automic

Share Splitting

Shiyela

Shiyela Iron Ore Project

Side Letter

Small Shareholder

SRN

the conditions precedent specified at clause 3.1 of the Scheme
Implementation Deed and summarised at Section 2.5

the New Deep Yellow Shares to be issued by Deep Yellow to each
Scheme Shareholder in accordance with the Scheme, being 0.294
Deep Yellow Shares per Scheme Share (other than in the case

of Ineligible Shareholders)

the deed between Vimy and Deep Yellow setting out certain
arrangements in relation to the Scheme. The Scheme Implementation
Deed is reproduced in Appendix 5 to this Scheme Booklet

the meeting of Vimy Shareholders to be held at 10.00am (AWST) on
Wednesday, 20 July 2022 to consider and vote on the Scheme. The
notice convening the Scheme Meeting is contained in Appendix 4 to this
Scheme Booklet

the resolution to be put to Vimy Shareholders to approve the Scheme
at the Scheme Meeting

a Vimy Share on issue on the Record Date
a Vimy Shareholder at the Record Date

the first day on which the application made to the Court for an order
pursuant to Section 411(4)(b) of the Corporations Act approving the
Scheme is heard or, if the application is adjourned for any reason, the
first day on which the adjourned application is heard. This date is
expected to be on or about Tuesday, 26 July 2022

the hearing of the application made to the Court for an order pursuant
to Section 411(4)(b) of the Corporations Act approving the Scheme

a Section of this Scheme Booklet

the register of members of Vimy maintained by or on behalf of Vimy
in accordance with Section 168(1) of the Corporations Act

Automic Group Pty Ltd (ACN 624 985 422)

has the meaning given to that term in the Scheme Implementation Deed
(see Appendix 5 to this Scheme Booklet)

Shiyela Iron (Pty) Ltd

Deep Yellow's Shiyela Iron Ore Project, more particularly described
at Section 6.3(d)

the side letter agreement to the Scheme Implementation Deed between
Vimy and Deep Yellow executed 30 March 2022.

a Scheme Shareholder (other than an Ineligible Foreign Shareholder)
who, based on their holding of Scheme Shares on the Scheme Record
Date would, on implementation, be entitled to receive less than a
Marketable Parcel of New Deep Yellow Shares (assessed by reference
to the price of Deep Yellow Shares on ASX at the close of trade on the
trading day prior to the Scheme Record Date),

Shareholder Reference Number
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11  GLOSSARY

SSSP

Superior Proposal

Trust Account

Tumas Project or Tumas

UsOs

Vimy or Vimy Resources

Vimy Board

Vimy Directors or your Directors
Vimy Group

Vimy Information

Vimy Material Adverse Effect

Vimy Option

Vimy Performance Rights

Vimy Prescribed Occurrences

Vimy Representation and Warranty

Vimy Security

Vimy Share

the 2019 Vimy Salary Sacrifice Share Plan approved by Vimy
Shareholders at an extraordinary general meeting of Vimy held on
13 August 2019

a bona fide Competing Proposal (other than a Competing Proposal
resulting from a breach of exclusivity obligations) which the board of the
receiving party, acting in good faith in the interests of its shareholders and

after taking advice from outside legal and financial advisers, determines is:

(a) reasonably capable of being valued and completed within a
reasonable timeframe; and

(b) would, if completed substantially in accordance with its terms, be
reasonably likely to result in a transaction that is more favourable to
its shareholders (as a whole) than the acquisition of Vimy by Deep
Yellow by means of the Scheme (as may be revised by the application
of the matching right).

an Australian dollar denominated trust account operated by Deep Yellow
as trustee for the benefit of Ineligible Shareholders

Deep Yellow's Tumas Project, more particularly described in Section
6.3(a)

Triuranium octoxide is a compound of uranium
Vimy Resources Limited ACN 120 178 949
the board of directors of Vimy

the current directors of Vimy

means Vimy and each of its subsidiaries

all information included in this Scheme Booklet (including the
Joint Information, except to the extent it pertains to Deep Yellow or
Deep Yellow's contribution to the Joint Information), other than:

(a) the Deep Yellow Information;

(b) the information contained in the Independent Expert's Report;

(c) the information contained in the Independent Technical Report; and
(d) the information contained in the Investigating Accountant's Report.

has the meaning given to that term in the Scheme Implementation Deed
(see Appendix 5 to this Scheme Booklet)

an option granted by Vimy to acquire by way of issue one or more
Vimy Shares

a performance right granted by Vimy to acquire by way of issue or transfer
one or more Vimy Shares

has the meaning given to that term in the Scheme Implementation Deed
(see Appendix 5 to this Scheme Booklet)

has the meaning given to that term in the Scheme Implementation Deed
(see Appendix 5 to this Scheme Booklet)

any security issued by Vimy, including Vimy Shares, Vimy Options and
Vimy Performance Rights

a fully paid ordinary share in the capital of Vimy
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Vimy Shareholder

Vimy's Website

Voting Entitlement Time

Voting Statement

VWAP

XRF

a person who is registered as the holder of Vimy Shares from time to time
on the Share Register (or if two or more persons are registered on the
Share Register as a member of Vimy in respect of the same Shares,
those persons together)

www.vimyresources.com.au

the time and date for determining eligibility to vote at the Scheme Meeting,
being 5.00pm (AWST) on Monday, 18 July 2022

the statement that each Vimy Director will vote the voting rights attached
to all Vimy Shares over which he or she has control in favour of any Vimy
Shareholder resolutions to implement the Scheme and any related or
ancillary transactions (in the absence of a Superior Proposal and subject
to the Independent Expert opining that the Scheme is in the best interests
of Vimy Shareholders)

volume weighted average price

X-ray fluorescence
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Financial Services
Guide (FSG)

What is a Financial Services Guide?

An FSG is designed to provide information about the
supply of financial services to you.

Why are we providing this FSG to you?

Deloitte Corporate Finance Pty Limited (Deloitte
Corporate Finance) (AFSL 241457) has been engaged
by Vimy Resources Limited (Vimy) to prepare an
independent expert’s report (our Report) in connection
with the proposed scheme of arrangement between
Vimy and its shareholders, pursuant to which Deep
Yellow Limited (Deep Yellow) would acquire 100% of
the shares in Vimy (the Proposed Scheme). Vimy will
provide our Report to you.

Our Report provides you with general financial product
advice. This FSG informs you about the use of general
financial product advice, the financial services we offer,
our dispute resolution process and our remuneration.
Our contact details are in the document that
accompanies this FSG.

What financial services are we licensed to
provide?

We are authorised to provide financial product advice to
wholesale clients in relation to derivatives, government
debentures, stocks or bonds, interests in managed
investment schemes, securities, and regulated emissions
units (i.e. Australian carbon credit units and eligible
international emissions units). We can also provide
general financial product advice to retail clients in
relation to the above financial products except for
regulated emissions units.

We are also authorised to arrange for another person to
deal in financial products in relation to:

e securities, interests in managed investment schemes,
government debentures, stocks or bonds, and
regulated emissions units and related derivatives to
wholesale clients; and

e derivatives to retail and wholesale clients.

We are providing general financial product
advice

In our Report, we provide general financial product
advice as we have not taken into account your personal
objectives, financial situation or needs, and you would
not expect us to have done so. You should consider
whether our general advice is appropriate for you,
having regard to your own personal objectives, financial
situation or needs.

If our advice is in connection with the acquisition of a
financial product, you should read the relevant offer
document carefully before making any decision about
whether to acquire that product.

14 June 2022

How are we remunerated?

Our fees are usually determined on a fixed fee or time
cost basis plus reimbursement of any expenses incurred
in providing the services. Our fees are agreed with, and
paid by, those who engage us. You are not responsible
for our fees.

We will receive a fee of approximately A$ 222,000
exclusive of GST in relation to the preparation of our
Report. This fee is not contingent upon the success or
otherwise of the Proposed Scheme.

Apart from these fees, we, our directors and officers, any
related bodies corporate, affiliates or associates, and
their directors and officers, do not receive any
commissions or other benefits.

All employees receive a salary, and, while eligible for
annual salary increases and bonuses based on overall
performance, they do not receive any commissions or
other benefits as a result of the services provided to you.

The remuneration paid to our directors reflects their
individual contribution to the organisation and covers all
aspects of performance.

We do not pay commissions or provide other benefits to
anyone who refers prospective clients to us.

Associations and relationships

The Deloitte member firm in Australia (Deloitte
Touche Tohmatsu) controls Deloitte Corporate
Finance. Please see www.deloitte.com/au/about for a
detailed description of the legal structure of Deloitte
Touche Tohmatsu.

We, and other entities related to Deloitte Touche
Tohmatsu, do not have any formal associations or
relationships with any entities that are issuers of
financial products. However, we may provide services
to issuers of financial products in the ordinary course of
business.

What should you do if you have a complaint?

If you have any concerns regarding our Report or
service, please contact us.

The Complaints Officer
complaints@deloitte.com.au
Fax: +61 2 9322 7000

If an issue is not resolved to your satisfaction, you can
lodge a dispute with the Australian Financial Complaints
Authority (AFCA). AFCA provides fair and independent
financial services dispute resolution free to consumers.

www.afca.org.au

1800 931 678 (free call)

Australian Financial Complaints Authority Limited
GPO Box 3 Melbourne VIC 3001

What compensation arrangements do we have?

Deloitte Australia holds professional indemnity insurance
that covers the financial services we provide. This
insurance satisfies the compensation requirements of
the Corporations Act 2001 (Cth).

Deloitte Corporate Finance Pty Limited, ABN 19 003 833 127, AFSL 241457 of Level 9, Grosvenor Place 225 George Street NSW 2000

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the “Deloitte
organisation”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent entities, which cannot obligate
or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own acts and omissions, and not those of each other. DTTL

does not provide services to clients. Please see www.deloitte.com/about to learn more.

Member of Deloitte Asia Pacific Limited and the Deloitte organisation.
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GPO Box A46
The Directors Perth WA 6837 Australia
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West Perth WA 6005 Tel: +61 (0) 8 9365 7000
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www.deloitte.com.au
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Dear Directors
Re: Independent expert’s report

Introduction

On 31 March 2022, the Directors of Vimy Resources Limited (Vimy) and Deep Yellow Limited (Deep
Yellow) announced that the companies had entered into a Scheme Implementation Deed (SID)
pursuant to which Vimy shareholders will receive 0.294 new fully paid ordinary shares in Deep Yellow for
every share held in Vimy, via a scheme of arrangement (the Proposed Scheme).

Upon completion of the Proposed Scheme, Vimy will become a wholly owned subsidiary of Deep Yellow
and will be delisted from the Australian Securities Exchange (ASX). Vimy shareholders will own 47% of
the fully diluted share capital of Deep Yellow after implementation of the Proposed Scheme (the
Proposed Merged Group) while Deep Yellow shareholders will own the remaining 53%.

The board of Vimy have prepared a scheme booklet containing the detailed terms of the Proposed
Scheme (the Scheme Booklet) and an overview of the Proposed Scheme is provided in Section 1 of
our detailed report.

Purpose of the report

Section 411 of the Corporation Act 2001 (Section 411) regulates schemes of arrangement between
companies and their shareholders. Part 3 of Schedule 8 of the Corporations Regulations 2001 (Cwlith)
(Part 3) prescribes the information to be provided to shareholders in relation to schemes of
arrangement.

Whilst an independent expert’s report in respect of the Proposed Scheme is not required to meet any
statutory obligations, it is a condition precedent to the implementation of the Proposed Scheme, and the
Directors of Vimy (the Directors) have requested that Deloitte Corporate Finance provide an
independent expert’s report, advising whether or not, in our opinion, the Proposed Scheme is in the best
interests of the shareholders of Vimy (the Shareholders).

The independent expert’s report has been prepared in a manner consistent with Part 3 to assist
Shareholders in their consideration of the Proposed Scheme. We have prepared this report having
regard to Part 3 and Australian Securities and Investments Commission (ASIC) Regulatory Guide 111
and ASIC Regulatory Guide 112.

This report is to be included in the Scheme Booklet to be sent to Shareholders and has been prepared
for the exclusive purpose of assisting Shareholders in their consideration of the Proposed Scheme.
Neither Deloitte Corporate Finance, Deloitte Touche Tohmatsu, nor any member or employee thereof,
undertakes responsibility to any person, other than the Shareholders and Vimy, in respect of this report,
including any errors or omissions however caused.

Our field work was completed on 26 May 2022.
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Basis of evaluation

In preparing this report, we have had regard to ASIC Regulatory Guide 111 in relation to the content of
expert’s reports and ASIC Regulatory Guide 112 in respect of the independence of experts. ASIC
Regulatory Guide 111 prescribes standards of best practice in the preparation of independent expert’s
reports.

Schemes of arrangement can include many different types of transactions, including being used as an
alternative to a Chapter 6 takeover bid or to effect a merger of entities of equivalent value. The basis of
evaluation selected by the expert must be appropriate for the nature of each specific transaction.

ASIC Regulatory Guide 111

This regulatory guide provides guidance in relation to the content of independent expert’s reports
prepared for a range of transactions. ASIC Regulatory Guide 111 refers to a ‘control transaction’ as
being the acquisition (or increase) of a controlling stake in a company that could be achieved, for
example, by way of a takeover offer, scheme of arrangement, approval of an issue of shares using
item 7 of s611, a selective capital reduction or selective buy back under Chapter 2].

In order to assess whether the Proposed Scheme is in the best interests of Shareholders, we have
adopted the test of whether the Proposed Scheme is either fair and reasonable, not fair but reasonable,
or neither fair nor reasonable, as set out in ASIC Regulatory Guide 111.

ASIC Regulatory Guide 111 defines an offer as being fair if the value of the offer price is equal to or
greater than the value of the securities the subject of the offer. In a control transaction, this comparison
is usually made assuming 100% ownership of the target company, however, paragraph 31 of ASIC
Regulatory Guide 111 states that “the expert may need to assess whether a scrip takeover is in effect a
merger of entities of equivalent value when control of the merged entity will be shared equally between
the *bidder’ and the ‘target’. In this case, the expert may be justified in using an equivalent approach to
valuing the securities of the ‘bidder’ and the ‘target’ ”.

We consider the Proposed Scheme is in substance a “merger of equals” rather than a takeover, based on
the following factors:

. the proposed merger ratio: the post-merger ownership ratio of 47%/53% between Vimy and
Deep Yellow shareholders

. the Proposed Scheme does not limit Shareholders’ ability to receive a takeover premium
in the future: there will be no shareholders in the Proposed Merged Group with an interest of more
than 10%

. similarity and size of each business: both Vimy and Deep Yellow operate in the uranium
development and exploration sector, and each holds a single flagship project at a feasibility stage of
development and a portfolio of exploration assets. Both companies have a market capitalisation of
less than A$ 300 million'. The strategic direction of the Proposed Merged Group is also aligned with
the present strategy of Vimy, i.e. to become a global uranium producer, albeit with a larger
portfolio of assets

. board and management representation: all members of the Board of Directors of Vimy will be
appointed to either Board or management roles in the Proposed Merged Group, with the exception
of the current Vimy Chairman, Cheryl Edwardes. Steven Michael, Managing Director and CEO of
Vimy, will become an Executive Director of the Proposed Merged Group and become a key member
of the management team.

1 The market capitalisations of Vimy and Deep Yellow on 19 May 2022 was A$ 208 million and A$ 271 million, respectively.
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We have therefore assessed whether the Proposed Scheme is fair by assessing whether the offer price,
being 0.294 shares in the Proposed Merged Group, is greater than or equal to the fair market value of a
share in Vimy. For the purpose of our analysis, the value of shares in Vimy and the Proposed Merged
Group have been assessed on a consistent basis, which we consider is consistent with ASIC Regulatory
Guide 111 guidance on the treatment of a “merger of equals”.

ASIC Regulatory Guide 111 considers an offer in respect of a control transaction to be reasonable if
either:

. the offer is fair

. despite not being fair, but considering other significant factors, Shareholders should accept the
offer in the absence of any higher bid before the close of the offer.

To assess the reasonableness of the Proposed Scheme, we considered the following significant factors in
addition to determining whether the Proposed Scheme is fair:

. we compared the Vimy share price pre-announcement of the Proposed Scheme to 0.294 of a share
in the Proposed Merged Group with reference to post-announcement share prices of Deep Yellow

. the increased scale and diversification benefits available to Shareholders under the Proposed
Scheme

. the benefit to Shareholders of the Proposed Merged Group’s deep management experience
. the impact on the market price of Vimy shares if the Proposed Scheme is not successful

. the reduced participation of Shareholders in the future growth of the Vimy portfolio within the
Proposed Merged Group.

Definition of value

For the purpose of our opinion, we have referred to the concept of fair market value. Fair market value
is defined as the amount at which the shares would be expected to change hands in a hypothetical
transaction between a knowledgeable willing, but not anxious, buyer and a knowledgeable willing, but
not anxious, seller acting at arm’s length.

Special purchasers may be willing to pay higher prices to reduce or eliminate competition, to ensure a
source of material supply or sales, or to achieve cost savings or other synergies arising on business
combinations, which could only be enjoyed by the special purchaser. Our valuation has not been
premised on the existence of a special purchaser.

Summary and conclusion

In our opinion the Proposed Scheme is fair and reasonable and therefore in the best interests of
Shareholders. In arriving at this opinion, we have had regard to the following factors.

We have assessed whether the Proposed Scheme is fair by comparing the fair market value of a share in
Vimy on a control basis with the fair market value of the consideration on a control basis.

Set out in the table below is a comparison of our assessment of the fair market value of a share in Vimy
with the consideration offered by Deep Yellow (in Australian Dollars (A$)).
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Table 1: Comparison of a Vimy share to consideration offered by Deep Yellow

Estimated fair market value of a Vimy share (Section 6) 0.20 0.28

Estimated fair market value of consideration offered (Section 7) 0.20 0.27
Source: Deloitte Corporate Finance analysis

The consideration offered by Deep Yellow is consistent with the range of our estimate of the fair market
value of a share in Vimy. Accordingly, it is our opinion that the Proposed Scheme is fair.

Since the announcement of the Proposed Scheme, the spot uranium price increased to a peak of United
States Dollars (US$) 64.50 per pound (Ib) on 13 April 2022 and has since declined 26% to

US$ 48.00 per Ib on 19 May 2022. Deep Yellow's share price is strongly correlated to movements in the
spot price of uranium (as are Vimy'’s shares and those of most uranium juniors). Deep Yellow’s share
price has therefore followed a similar path to the spot price of uranium, albeit more pronounced, which
is likely because it is dependent on a favourable long-term uranium price to progress development of its
flagship Tumas Project. Refer to Section 7.3 for further analysis of share trading in Deep Yellow post the
announcement of the Proposed Scheme.

Our valuation is highly sensitive to uranium spot prices. If uranium prices, and therefore share prices of
comparable uranium companies, continue to decline, we expect that our valuation of the Proposed
Merged Group would also decline. However, as we have applied a consistent valuation methodology to
value the major projects of Vimy and the Proposed Merged Group, both sides of the fairness equation
would decline, and consequently we would expect our opinion to remain that the Proposed Scheme is
fair.

Valuation of Vimy
We have estimated the fair market value of Vimy by applying the sum-of-the-parts methodology.

The Mulga Rock Project has been valued using a market-based methodology with reference to resource
multiples implied by trading in listed comparable companies and transactions in comparable projects.
This approach requires the determination of an appropriate resource multiple to apply to the attributable
resources of the subject project. To assist us in selecting an appropriate multiple for the project, we
asked SRK Consulting (Australasia) Pty Ltd (SRK) to provide their views on a reasonable resource
multiple to apply to the resources of the Mulga Rock Project based on the characteristics of the project
and observed multiples implied by transactions in comparable projects. Based on our analysis and SRK’s
input, we selected a resource multiple in the range of US$ 1.15 per Ib uranium oxide (U30s) to

US$ 1.35 per Ib Us3Os.

SRK also provided their opinion on the value of the early-stage exploration assets of Vimy.

Our valuation has implicitly had regard to the funding requirements for the development projects of
Vimy and Deep Yellow. As discussed in Section 2.4 and 3.5, both Vimy and Deep Yellow are dependent
on external funding to progress their flagship development projects to production. As our listed peer set
comprises comparable listed companies with pre-production assets only, we consider this risk is
implicitly reflected in their observed resource multiples. The same applies to the target assets in the
transactions considered by SRK.
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The estimated value of a share in Vimy is set out in the table below.

Table 2: Vimy valuation summary

Mulga Rock Project A$ million 148.4 174.2
Alligator River Project A$ million 58.9 115.3
Kingston Project A$ million 6.9 13.8
Enterprise value A$ million 214.2 303.3
Surplus liabilities A$ million (0.3) (0.3)
Net cash A$ million 20.8 20.8
Equity value A$ million 234.7 323.8
Shares outstanding (fully diluted)* million 1,171.2 1,171.2
Value per share A$ per share 0.20 0.28

Source: Deloitte Corporate Finance analysis

Note:

1. Assumes outstanding Performance Rights and options vest and convert into Vimy shares.

We have cross-checked our valuation in Section 6.3 with reference to trading in Vimy’s shares prior to
the announcement of the Proposed Scheme.

Valuation of the Proposed Merged Group

We have estimated the fair market value of the Proposed Merged Group by applying the sum-of-the-
parts methodology. The value of the Proposed Merged Group’s development projects has been estimated
using an equivalent approach to that adopted to value the development project of Vimy, i.e. resource
multiples implied by trading in listed comparable companies and transactions in comparable assets, with
the latter provided by SRK. SRK also provided their opinion of the value of the early-stage exploration
assets of the Proposed Merged Group.

We selected the following resource multiples to value the Proposed Merged Group’s development
projects:

. US$ 1.15 per Ib UsOs to US$ 1.35 per Ib U3Os for the Mulga Rock Project

. US$ 0.55 per Ib UsOs to US$ 0.75 per Ib UsOs for the Tumas Project (including the Omahola Project
and tenure associated with the Reptile Exploration Project).
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The estimated value of a share in the Proposed Merged Group is set out in the table below.

Table 3: Proposed Merged Group valuation summary

Mulga Rock Project A$ million 148.4 174.2
Tumas Project (incl. Omahola & Reptile Exploration Projects) A$ million 193.1 263.3
Exploration assets A$ million 81.9 152.3
Enterprise value A$ million 423.4 589.9
Surplus liabilities A$ million (0.3) (0.3)
Net cash A$ million 85.1 85.1
Equity value A$ million 508.3 674.7
Fully diluted Vimy shares million 1,171.2 1,171.2
Share exchange ratio million 0.294 0.294
Vimy converted shares million 344.3 344.3
Deep Yellow shares outstanding (fully diluted) million 388.2 388.2
Proposed Merged Group fully diluted shares million 732.6 732.6
Value per share A$ per share 0.69 0.92

Source: Deloitte Corporate Finance analysis

We have cross-checked our valuation in Section 7.3 with reference to trading in Deep Yellow’s shares
after the announcement of the Proposed Scheme.

Valuation of consideration

Our valuation of the consideration offered to Shareholders under the Proposed Scheme is set out in the
table below.

Table 4: Valuation of consideration per Vimy share

Value of a share in the Proposed Merged Group A$ 0.69 0.92
Number of Deep Yellow shares offered for each Vimy share shares 0.294 0.294
Assessed value of consideration per Vimy share A$ 0.20 0.27

Source: Deloitte Corporate Finance analysis

In accordance with ASIC Regulatory Guide 111 an offer is reasonable if it is fair. On this basis, in our
opinion the Proposed Scheme is reasonable. We have also considered the following factors in assessing
the reasonableness of the Proposed Scheme.

Share trading analysis
We have also compared the pre-announcement trading of shares in Vimy, with the estimated value of

the consideration based on post-announcement trading of shares in Deep Yellow (effectively the
Proposed Merged Group, assuming the Proposed Scheme is successful).
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Table 5: Share trading analysis

Pre-announcement trading of Vimy shares?! 0.22 0.25

Estimated consideration offered (Section 7.3) - post-announcement trading of

Deep Yellow shares?:3 0.20 0.26
Implied premium -9.00% 4.00%
Source: Deloitte Corporate Finance analysis
Notes:
1. Range developed with reference to the 30-day VWAP pre-announcement of the Proposed Scheme (reflected as the low

end of the range) and the closing price on the last trading day prior to announcement of the Proposed Scheme (high end
of the range)

2. Range based on the price of Deep Yellow shares as at 19 May 2022 (A$ 0.70; reflects the low end of the range) and the
highest share price in the past 15 trading days (A$ 0.89; high end of the range)

3. Based on 0.294 shares in the Proposed Merged Group.

This analysis indicates that Shareholders are currently receiving a discount/premium in the range of -9%
to 4% to the Vimy share price prior to the announcement of the Proposed Scheme. However, this
implied discount/premium should be considered in the context of movements in the spot uranium price
post the announcement of the Proposed Scheme. The spot uranium price has declined 18%2, and the
share prices of the comparable listed companies have on average declined 27% since the announcement
of the Proposed Scheme. This decline is reflected in the estimated consideration presented in Table 5
above, but not in the pre-announcement trading in Vimy’s shares.

The Proposed Merged Group will have increased scale and be more diversified

The Proposed Merged Group is expected to be the largest uranium-focused company listed on the ASX
based on resources and proposed operating capacity. Having critical mass and geographical
diversification presents the following potential benefits:

. the perception of reduced risk due to size and geographic diversification

. the ability to negotiate global offtake contracts and therefore the opportunity to sell to larger
customers targeting diversified long-term uranium supply

. increased purchasing power to negotiate volume discounts on consumables and lower unit costs

. improved access to capital due to a stronger balance sheet, greater liquidity and institutional
participation, as well as sell-side research coverage.

The Proposed Merged Group will benefit from deep management experience

The Proposed Merged Group will benefit from the aggregation of the experience of the two management
teams of Vimy and Deep Yellow in a niche sector where industry expertise is scarce and difficult to find.
The Shareholders, in particular, will benefit from the specific experience of Deep Yellow’s management
team in bringing advanced stage uranium projects into production, based on their previous experience at
Paladin Energy Limited (Paladin).

The Proposed Merged Group may also enjoy greater ability to secure favourable and/or expedited
funding terms as a result of the proven ability of the management of Deep Yellow to successfully
progress a uranium development project to completion.

If the Proposed Scheme is not successful, Vimy shares may trade below current levels

If the Proposed Scheme (or an alternative transaction) is not successful, shares in Vimy may trade
below the prices observed since the announcement of the Proposed Scheme. While the Vimy shares
should theoretically trade at a price consistent with our valuation, they may be downrated by the market
as a result of the Proposed Scheme being unsuccessful, particularly in a declining uranium price
environment.

2 S&P Capital IQ.
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Diluted participation in the future growth of the Vimy portfolio

Following implementation of the Proposed Scheme, the Shareholders in Vimy will hold approximately
47% of the total issued shares in the Proposed Merged Group. Shareholders will have their exposure to
the potential upside from Vimy’s asset portfolio diluted, as that upside will be shared by all shareholders
in the Proposed Merged Group.

This dilution will be mitigated to the extent that Shareholders will participate in any upside attributable

to the Deep Yellow asset portfolio. We note that both portfolios comprise a flagship development asset

at a feasibility stage in addition to exploration prospects and therefore both have substantial sources of
potential upside.

As the Proposed Scheme is fair it is also reasonable.
Opinion

In our opinion, the Proposed Scheme is fair and reasonable to Shareholders. It is therefore in the best
interests of Shareholders. An individual Shareholder’s decision in relation to the Proposed Scheme may
be influenced by his or her particular circumstances. If in doubt the Shareholder should consult an
independent adviser, who should have regard to their individual circumstances.

This opinion should be read in conjunction with our detailed report which sets out our scope and
findings.

Yours faithfully

Nicki Ivory Stephen Reid
Authorised Representative Authorised Representative
AR Number: 461005 AR Number: 461011
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2012 JORC Code
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AFCA
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ASX
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AUASB
Aura
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Bannerman
BFS
bps
Cameco
CEO
Court
Cth

CIS
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cY

DCF
DFS
Deep Yellow
Deloitte
Deloitte Corporate Finance
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DWER
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EBITDA
EIA
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EY

FID
Forsys
FY

FSG
GoviEx

HY

2012 Australasian Code for Reporting of Exploration Results, Mineral

Resources and Ore Reserves

Australian dollars

Australian Financial Complaints Authority

ANU Energy OEIC Ltd.

The Australian Securities and Investments Commission
Australian Securities Exchange

Australian Taxation Office
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Earnings before interest, tax, depreciation and amortisation
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Equity Market Risk Premium
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Final Investment Decision
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Financial year
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Half year
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1 Overview of the Proposed Scheme

1.1 Summary

On 31 March 2022, the Directors of Vimy and Deep Yellow announced that the companies had entered
into a SID pursuant to which Vimy shareholders will receive 0.294 new fully paid ordinary shares in
Deep Yellow for every share held in Vimy via a scheme of arrangement.

Upon completion of the Proposed Scheme, Vimy will become a wholly owned subsidiary of Deep Yellow
and will be delisted from the ASX. Vimy shareholders will own 47% of the fully diluted share capital of
the Proposed Merged Group while Deep Yellow shareholders will own the remaining 53%.

The composition of the Board of Directors of the Proposed Merged Group will be as follows:

. Deep Yellow Managing Director and Chief Executive Officer (CEO), Mr John Borshoff, will remain
Managing Director and CEO of the Proposed Merged Group

. Vimy’s Managing Director and CEO, Mr Steven Michael, will join the Proposed Merged Group as an
Executive Director

. Deep Yellow non-Executive Chairman, Mr Chris Salisbury, will remain Chairman of the Proposed
Merged Group

. the other Directors of the Proposed Merged Group will comprise two Non-Executive Directors and
one Executive Director from Deep Yellow and one Non-Executive Director from Vimy.

Full details of the Proposed Scheme are provided in Section 2 of the Scheme Booklet.

1.2 Key conditions of the Proposed Scheme

The Proposed Scheme is subject to various conditions, the most significant being:
. Vimy having at least net cash of $17.0 million as at the date of the Proposed Scheme meeting

. Vimy’s shareholders approving the Proposed Scheme by the requisite majorities under section
411(4)(a)(ii) of the Corporations Act

. the Supreme Court of Western Australia® (the Court) approving the Proposed Scheme

. the independent expert concluding that the Proposed Scheme is in the best interests of Vimy
shareholders and not adversely changing or publicly withdrawing that conclusion up until the Court
approves the Proposed Scheme

. no material adverse change or prescribed event (as defined in the SID) occurring in relation to
either Deep Yellow or Vimy.

The SID includes standard exclusivity arrangements (including “no shop”, “no talk” and “no due
diligence” restrictions, and notification obligations#) in favour of both parties, a “matching right” in
favour of Deep Yellow and a break fee regime in favour of both parties. The exclusivity arrangements
are subject to customary exceptions that enable the Directors of Vimy and Deep Yellow to comply with
their respective fiduciary and statutory duties.

Full details of the terms and conditions of the Scheme are set out in the SID, a copy of which is included
in the Scheme Booklet.

3 Vimy and Deep Yellow may agree to another Court
4 Either party must notify the other party in the case of any competing proposal or information request made relating to either
party’s business
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2 Profile of Vimy

2.1 Overview

Vimy Resources Limited is a resource development company that focuses on the exploration and
development of uranium projects in Australia. Vimy is headquartered in Perth, Western Australia, and
has been listed on the ASX since May 2008.

The key assets of Vimy comprise:

. the Mulga Rock Project (in Western Australia), which is at the Definitive Feasibility Study (DFS)
stage and is the only uranium project in Western Australia to have achieved “substantial
commencement”, a key government approval

. the Alligator River Project (in the Northern Territory), which is a high-grade uranium project located
in a historically prospective region for uranium. The Alligator River Project is at the Scoping Study
stage.

2.2 Summary of the major assets of Vimy

With a resource base of 90.1 million pounds (MIb) UsOs, the wholly-owned Mulga Rock Project is the
only project in Western Australia that has received key state and federal approvals, including those in
relation to the project’s mining proposal, project management plan and conditional environmental
management plans.

On 16 December 2021, the Australian Department of Water and Environment Regulation (DWER)
confirmed that the project had achieved “substantial commencement” within the requisite five year
period, a key requirement under the terms of the Ministerial Statement for implementation of the
project.

Figure 1: Mulga Rock Project layout

Source: Vimy
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The Mulga Rock Project is located 290 kilometres (km) by road east-northeast of Kalgoorlie in Western
Australia and includes four mining areas referred to as the Ambassador, Princess, Shogun and Emperor
mining areas. The total project area covers 656 square kilometres (km?2) and comprises two granted
mining leases, sixteen miscellaneous licences, two exploration licences, one retention licence and two
prospecting licences. The details of the two granted mining licences are summarised in the table below.

Table 6: Mulga Rock granted mining leases

Mining lease M39/1104 15-Apr-16 18-Oct-37 100%

Mining lease M39/1105 15-Apr-16 18-Oct-37 100%
Source: Vimy 2021 Annual Report

Vimy completed an initial DFS in 2018 which was subsequently refreshed in 2020 to incorporate
technological improvements and updated pricing. Under the 2020 DFS, the open pit mine is projected to
produce 3.5 MIb per annum of U3z0s with an average run-of-mine (ROM) head grade of 768 U3Os parts
per million (ppm) per annum, over a 15-year life of mine (LOM) with total C1 costs® over the LOM of
US$ 26 per Ib of U3Os.

Mining operations will utilise a hybrid contract model and comprise a fleet of 32 heavy vehicles at peak
production, including excavators, dozers, haul trucks, graders, overburden and mining trucks. As the
overburden and ore primarily consist of unconsolidated sediments, the majority of mining will be free-
dig, with limited drill and blast required.

Total development capital expenditure for the project was estimated at A$ 393 million, approximately
35% of which relates to processing infrastructure, namely a beneficiation plant and hydrometallurgical
process plant.

The project is accessible by road from Kalgoorlie allowing for the transportation of construction
equipment and reagents. Proposed site infrastructure includes the onsite beneficiation and
hydrometallurgical plant, together with a 358-room accommodation village, diesel-fired power station
and private airport. Management expects to develop key onsite infrastructure between 2023 and 2025.

Saleable production is expected to be transported by road to the Port of Adelaide, which owns
specialised storage and shipping facilities for UsOs products, before being sold under long-term
contracts. Management has held early discussions with potential uranium buyers in various countries,
including the United States, however no formal agreements have been signed.

Vimy expects to complete a Bankable Feasibility Study (BFS) in 2023 to support a Final Investment
Decision (FID) in the same year. If successful, construction will commence in 2023 with first production
projected in 2025. As part of the BFS, management are investigating potential upside from an additional
base metals plant to recover copper, zinc, nickel and cobalt, in addition to uranium processing.

> Cash operating cost as defined in DFS Refresh ASX announcement - released 26 August 2020
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The Alligator River Project is located approximately 300km east of Darwin in the Alligator River uranium
province. This region is one of the top three uranium exploration districts in the world, contributing circa
50% of Australia’s uranium resources. The Alligator River Project holds a significant, high-grade deposit
with a maiden inferred resource of 25.9 MIb for 0.91Mt UsQs, at 1.3% Us0s (circa 13,000 U3zOs ppm).

The project’s tenure covers a total area of 3,895km?, including 1,701km? of granted exploration licenses
over 8 defined tenements. The remaining tenure includes exploration applications covering over
2,172km?.

Figure 2: Alligator River Project tenements

Source: Vimy

King River-Wellington Range Project (EL25064, EL25065, and EL5893)

The King River-Wellington Range Project covers over 1,600km? of granted exploration licences and hosts
the Angularli deposit. The project was originally held via a joint venture between Cameco Australia Pty
Limited (Cameco) and Rio Tinto Exploration Pty Limited (RTX), who owned 79.11% and 20.89%,
respectively.

Vimy acquired Cameco’s interest in July 2018 for A$ 6.5 million in cash but agreed to provide Cameco
with a Project Buyback Option (PBO) which gives Cameco the option to purchase any individual deposit
within the tenement package where a 2012 Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves (2012 JORC Code) compliant mineral resource (comprising
Measured and Indicated resources) of at least 100 MIb U3Os is defined for the project. The PBO must be
exercised within four months of the release of a DFS for the project.

The price payable upon Cameco’s exercise of the PBO is dependent on the size and classification of the
mineral resource. Due to the magnitude of the resource threshold (which is greater than the resource
base currently estimated for the Mulga Rock Project) and because the level of drilling is at Vimy
management’s discretion, we understand that a DFS could be progressed without triggering this
threshold. The probability of the PBO being exercised is generally understood to be extremely low.
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On 17 August 2021, Vimy acquired RTX’s remaining interest for A$ 2.0 million in exchange for scrip in
Vimy plus a series of contingent payments described as follows:

. in the event that Vimy disposes of the interest within three years following the transaction
settlement date at a higher price, RTX will receive 30% of any proportionate gain (On Sale
Payment). The Proposed Scheme does not trigger this payment

. a uranium upside payment of A$ 1.1 million (less any On Sale Payment) is payable if the average
daily spot price of UsOs exceeds US$ 60 per |b over the last 180 days of the three-year period
following the transaction settlement date.

Since acquiring the deposit from Cameco, Vimy defined a maiden resource for the Angularli deposit
(King River-Wellington Range Project) and completed a positive Scoping Study in 2018. The study
considered a 36-month underground mining project to extract the Inferred resource for gross capital
expenditure of between A$ 150 million and A$ 200 million. The positive results of the study supported
further exploration and development of the project, however, site access to Arnhem Land has been
limited since 2020 as a result of COVID-19. Management will commence a drilling program in June 2022
focusing on resource definition and extension drilling.

The tenements located on Aboriginal land are vested in the Arnhem Land Aboriginal Land Trust,
managed by the Northern Land Council (NLC) on behalf of the traditional landowners. Deeds of
Agreement for all granted tenure govern the terms of exploration activity as well as commercial terms
and conditions for future mining activity, including future royalties payable on production and
exploration spend. The current agreement with the NLC expires in two years’ time however both parties
are in discussions to extend the agreement at expiry.

East Alligator Group Project

The East Alligator Group Project covers three exploration licences in the Miking Valley (combined 77km?)
granted in August 2019 and a secondary group of exploration applications to the east of the Ranger and
Jabiluka deposits, under moderate sandstone cover. The project’s total tenure covers approximately
500km? and is shown below.

Figure 3: East Alligator Group Project tenements

Source: Vimy
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Mt Gilruth Project

The Mt Gilruth Project consists of a secondary group of tenement applications to the southeast of the
Ranger and Jabiluka deposits covering a 1,690km? area.

The Kingston Project comprises five granted exploration licenses and one exploration licence application,
which is considered prospective for base metals. The wholly owned project is located adjacent to the

Mulga Rock Project and was acquired by Vimy in 2018.

2.3 Reserves and resources

The following tables summarise the current total attributable reserves and resources of Vimy which

conform with the 2012 JORC Code.

Table 7: Vimy Reserve summary!?

Mulga Rock East

Ambassador Proved

Ambassador Probable
Princess Probable
Sub-total Probable

Mulga Rock West
Shogun Probable

Total

Source: Vimy 2021 Annual Report
Notes:
1. Values may not add due to rounding

2. Carried out in accordance with the principles of the 2012 JORC Code and based on the "Major Ore Reserve Update" released

to the ASX on 4 September 2017
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Table 8: Vimy Resource summary'

Mulga Rock East

Ambassador Measured 150 5.2 1,100 12.6
Ambassador Indicated 150 14.8 800 26.0
Ambassador Inferred 150 14.2 420 13.1
Princess Indicated 150 2.0 820 3.6
Princess Inferred 150 1.3 420 1.2
Sub-total 37.4 680 56.4

Mulga Rock West

Emperor Inferred 150 30.8 440 29.8
Shogun Indicated 150 2.2 680 3.2
Shogun Inferred 150 0.9 290 0.6
Sub-total 33.8 450 33.6

Alligator River Project

Angularli Inferred 0.15% 0.9 1.3% 25.9
Subtotal 0.15% 0.9 1.3% 25.9
Source: Vimy 2021 Annual Report
Note:

1. Values may not add due to rounding

2.4 Capital structure and ownership

Vimy currently has 1,158.5 million ordinary shares on issue. In addition, there are 9.2 million options
and 3.5 million Performance Rights, as shown below:

Table 9: Options and Performance Rights at 7 April 2022

Performance Rights 23/03/20251 n/a? 3,500,000
Options 31/07/2022 0.082 9,192,333
Total 12,692,333
Source: Scheme Booklet, Section 5.7
Notes:

1. Performance Rights expire three years after grant date (shareholder acceptance date on 23 March 2022)

2. Performance Rights are granted in four separate tranches with both market and non-market milestones including
completion of the BFS for the Mulga Rock Project, announcement of FID, closing share price of Vimy reaching A$ 0.285,
and a market capitalisation milestone of A$ 411.4 million

The substantial shareholders in Vimy are set out in the table below:

Table 10: Substantial shareholders

1 Paradice Investment Management Pty Ltd 79.33 6.8

2 Lexband Pty Ltd 62.98 5.4

Source: Scheme Booklet, Section 5.7

In the absence of the Proposed Scheme, Vimy will need to fund future capital requirements via external
capital as its projects are all in a development (or earlier) stage. The company last raised A$ 17 million
via an equity placement to institutional and sophisticated investors on 16 March 2022. The placement
was at A$ 0.17 per share, a 24.4% discount to the previous closing price® prior to the announcement of
the placement.

6 A$ 0.225 on 3 March 22
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The equity placement is expected to fully fund Vimy’s operations through to June 2023, including the
completion of a BFS at the Mulga Rock Project and a drilling program at Alligator River. These work
programs will enable Vimy to reach FID for the Mulga Rock Project which will be followed by
development capital expenditure of A$ 393 million. Development capital expenditure is expected to be
funded through a combination of further equity raisings and debt financing.

2.5 Share price performance

The figure below sets out trading in Vimy’s shares since 1 January 2021.

Figure 4: Vimy Share Price
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Key market activity and announcements from the figure above are summarised in the following table.
Table 11: Key Vimy Events

Vimy released an update on the potential upside of by-product credits from a
1 4-Feb-2021 . - :
base metals processing circuit at the Mulga Rock Project
) s B ) , o
2 10-Mar-2021 Vimy announced a binding term sheet with RTX to acquire RTX’s 20.89%

interest in the Wellington Range and King River Joint Venture
Vimy released its half year results to 31 December 2020 highlighting operating

3 12-Mar-2021 losses of A$ 3.7 million (2019: A$ 3.8 million) and a closing cash balance of
A$ 4.3 million
Vimy announced that DWER had approved the Above Ground Tailings Storage
4 8-Apr-2021 Facility Monitoring and Management Plan. This was the final requirement to

secure approval of the environmental management plans
Vimy announced it had received commitments for an A$ 18.5 million placement
from sophisticated and institutional investors at an 18.5% discount to the last
5 19-Apr-2021 close price of A$ 0.135 on 14 April 2021. The funds were proposed for use on
Mulga Rock Project works, Alligator River Project exploration and general
working capital strength
Vimy announced that it had completed the acquisition of the 20.89% interest in
6 17-Aug-2021 the Alligator River Project in the Northern Territory (previously announced on
10 March 2021)
Vimy announced that the Western Australian Department of Mines Industry
7 27-Aug-2021 Regulation and Safety (DMIRS) had approved the Mulga Rock Project
Management Plan, one of three Western Australian Government departmental
approvals required to implement the project
Vimy released an update on the results from the metallurgical optimisation test

8 6-Sep-2021 work on an alternative ion exchange resin for the Mulga Rock Project. The
update suggested the new resin could increase recoveries under the DFS
9 30-Sep-2021 Vimy released its 2021 annual results, highlighting a net asset position of A$

28.5 million (2020: A$ 8.3 million) and a cash position of A$ 24.1 million
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10 1-Oct-2021

11 18-Nov-2021
12 19-Nov-2021
13 16-Dec-2021
14 9-Mar-2022

15 11-Mar-2022
16 31-Mar-2022

Vimy announced that DMIRS approved the Mulga Rock Mining Proposal and
Associated Mine Closure Plan on 29 September 2021

Vimy announced that it had received unsolicited approaches from a number of
parties and subsequently initiated a strategic review process to assess
opportunities and de-risk the Mulga Rock Project

Vimy announced that it had, for a variety of reasons, rejected an offer from
Deep Yellow Limited for a merger via a scheme of arrangement

Vimy announced that DWER has formally confirmed that Vimy has achieved
“substantial commencement” at the Mulga Rock Project

Vimy announced that it has received commitments for an A$ 17 million
placement from sophisticated and institutional investors at a 24.4% discount to
market price. The funds are to be used to complete a BFS at for the Mulga
Rock Project, advancing pre-development site works at the Mulga Rock Project
and a drilling program at the Alligator River Project

Vimy released its half year results to 31 December 2021, highlighting operating
losses of A$ 3.8 million (2019: A$ 3.7 million) and a cash balance of

A$ 16.2 million

Announcement of the Proposed Scheme

Source: ASX announcements, Deloitte Corporate Finance analysis

Liquidity on the ASX (represented by the daily volume traded on the ASX compared to the shares on
issue for Vimy) for the twelve months prior to the announcement of the Proposed Scheme was
approximately 138% of total shares outstanding. The following table sets out the share market trading
in Vimy prior to the announcement of the Proposed Scheme.

Table 12: Analysis of share trading in Vimy

Prior to the announcement of the Proposed Scheme

7 days

14 days
21 days
30 days

0.215 0.270 0.242 4.3%
0.200 0.270 0.227 9.2%
0.200 0.270 0.226 12.0%
0.160 0.270 0.218 16.6%

Source: Deloitte Corporate Finance analysis, S&P CapitallQ
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2.6 Financial performance

Vimy'’s financial performance for the financial years (FY) ended 30 June 2020, 30 June 2021 and the half
year (HY) ended 31 December 2021 is summarised below.

Table 13: Historical financial performance

Other income 793 310 28
Exploration and evaluation expenditure (2,714) (3,062) (2,074)
Corporate and administrative expenses (2,639) (2,632) (1,496)
Sales and marketing expenses (495) (307) (215)
Financing expenses (633) (528) (12)
Share based payments expense (609) (650) (72)
Loss before income tax (6,297) (6,869) (3,841)
Income taxes - - -
Loss attributable to members of the Company (6,297) (6,869) (3,841)

Source: Vimy 2021 Annual Report, Vimy Half Year Report for the period ended 31 December 2021

Key observations on recent financial performance are as follows:

. other income decreased from A$ 0.8 million in FY20 to A$ 0.3 million in FY21 and relates to
research and development tax incentive grants and exploration grants received during these years.
For the HY21, other income related to interest income only

. exploration and evaluation expenditure increased from A$ 2.7 million in FY20 to A$ 3.1 million in
FY21 driven by the increase in exploration and evaluation expenditure incurred largely on the Mulga
Rock Project. For the HY21, exploration and evaluation expenditure was A$ 2.1 million

. sales and marketing expenses relate to uranium market research. Corporate and administrative
expenses predominantly relate to corporate overheads including management and head office
costs. We understand that, as the Mulga Rock Project progresses development, the company will
need to invest significantly in the management team, projecting an increase in these costs to
A$ 4.2 million by 2023

. share based payment expenses relate to the issue of options and Performance Rights to employees
under the company’s incentive plan policies.
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2.7 Financial position

Vimy'’s financial position as at 30 June 2020, 30 June 2021 and 31 December 2021 is summarised

below:

Table 14: Historical financial position

Current assets

Cash and cash equivalents 7,182 24,061 16,239
Trade and other receivables 391 290 836
Prepayments 170 58 95
Total current assets 7,743 24,409 17,170
Non-current assets

Trade and other receivables 356 356 356
Right of Use Assets 397 306 259
Plant and equipment 87 59 9,685
Exploration and evaluation 5,788 5,788 7,887
Total non-current assets 6,628 6,509 18,188
Total assets 14,372 30,917 35,357
Current liabilities

Trade and other payables 2,305 792 5,180
Provisions 276 301 177
Total current liabilities 2,581 1,093 5,357
Non-current liabilities

Trade and other payables 2,605 226 179
Provisions 907 1,060 2,486
Total non-current liabilities 3,512 1,286 2,665
Total liabilities 6,094 2,379 8,022
Net assets 8,278 28,538 27,335

Source: Vimy 2021 Annual Report, Vimy half year report for the period ended 31 December 2021.

Key observations on Vimy’s recent financial position are as follows:

Vimy had a net asset position as at 31 December 2021 of A$ 27.3 million and a net working capital
position (current assets less current liabilities) of A$ 11.8 million

cash increased from A$ 7.2 million as at 30 June 2020 to A$ 24.1 million as at 30 June 2021
following the A$ 18.5 million in cash raised in April 2021 via a private placement to sophisticated
and institutional investors. Subsequently, in May 2021, Vimy raised an additional A$ 9.0 million via
a share purchase plan to eligible shareholders at A$ 0.11 per share.

plant and equipment of A$ 9.7 million as at 31 December 2021 predominantly relates to capitalised
mine development for the Mulga Rock Project’s early works program

exploration and evaluation expenditure totalled A$ 7.9 million as at 31 December 2021, an increase
of A$ 2.1 million from 30 June 2021 due to the acquisition of the remaining 20.89% interest in the
Wellington Range-King River Project from RTX. As part of the acquisition, Vimy agreed to additional
contingent payments (discussed in Section 2.2.2). Vimy has not recognised any liabilities for these
contingent payments as at 31 December 2021

provisions of A$ 2.5 million as at 31 December 2021 predominantly relate to rehabilitation
provisions at the Mulga Rock Project and the Alligator River Project.
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3 Profile of Deep Yellow

3.1 Overview

Deep Yellow is a resource development company focused on the exploration and development of
uranium projects in Namibia. Deep Yellow was incorporated in 1985 and listed in the same year as Julia
Mines NL before ultimately changing its name to Deep Yellow Limited in 2003. The company'’s
headquarters are located in Subiaco, Western Australia.

The key assets of Deep Yellow comprise:

e the Tumas Project is a 95%’ owned uranium project currently in the process of finalising a DFS. It
is located in a historically prospective region in Namibia near-adjacent to the Langer Heinrich
uranium operation, which has historically produced circa 5.0 MIb UsOs per annum prior to it being
placed on care and maintenance in 2018 due to the pricing environment at the time; and

e an exploration pipeline comprising multiple exploration tenements in the areas surrounding the
Tumas Project, owned through various joint ventures.

Figure 5: Deep Yellow portfolio

Source: Deep Yellow

7 Deep Yellow currently owns 100% of Tumas. Oponona Investments (Pty) Limited holds an option to acquire a 5% interest in
the Project but this has yet to be exercised
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3.2 Summary of the major assets of Deep Yellow

Deep Yellow owns an effective 95% interest in the Tumas Project, which is located 80km north-east of
Walvis Bay in Namibia, in the Namib Desert, a highly prospective region near three large scale producing
uranium projects.

The project comprises five deposits: Tumas 1, Tumas 1 East, Tumas 2, Tumas 3 and Tubas. Combined,
these deposits hold a mineral reserve of 68.4 MIb Uz0s at 345 UsOs ppm and a mineral resource of
132.7 MIb U3Os at 253 UszO0s ppm.

The total project area covers 830km? over two exclusive prospecting licences (EPL). The details are
summarised in the table below:

Table 15: Deep Yellow granted tenements — Tumas Project

EPL 3496 8 Dec 21 8-Dec-23 95%
EPL 3497 15 Dec 21 15-Dec-23 95%
Source: Deep Yellow March 2022 Quarterly Activities Report
Note:

1. Grant date reflects latest renewal application date.

In July 2021, Deep Yellow filed a Mining Licence Application (MLA) with the Namibian Ministry of Mines
and Energy (MME) for the Tumas Project. In order for the MLA to be approved, the MME will require
submission of a DFS and an Environmental Clearance Certificate, the latter resulting from the lodgement
and acceptance of an Environmental Management Plan and an Environmental Impact Assessment (EIA)
which is currently well advanced. Management expect the total approval process will require
approximately 18 months to complete and is due for finalisation at the end of calendar year (CY) 2022.

Figure 6: Deep Yellow - Tumas Project tenements

Source: Deep Yellow
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Following a positive Scoping Study in 2020, Deep Yellow completed a pre-feasibility study (PFS) in
2021. According to the PFS, the project is projected to produce 2.5 MIb U3Os at 344 UsOs ppm per
annum over a 11.5 year LOM, with total C1 costs over the LOM of US$ 27.288 per Ib U3Os. In
October 2021, Deep Yellow announced a 121% reserve upgrade following a DFS resource upgrade
drilling program, announcing an extension to the LOM to 25.75 years in February 2022.

Mining operations will likely be outsourced to a local contractor and comprise a mining fleet of
47 vehicles, including excavators, loaders, dump tracks, dozers and graders. Mining is expected to be
undertaken using conventional open-pit mining on a day shift only.

Total development capital expenditure for the project is estimated at US$ 291 million, US$ 265.7 million
of which relates to processing infrastructure, namely a beneficiation plant and hydrometallurgical
process plant. The project will also produce vanadium via beneficiation and refining which is expected to
reduce C1 costs by circa US$ 2.32 per Ib U3Os.

The project site is accessible via an 80km road from the Walvis Bay port, which also supports air travel
from limited destinations. Saleable product will be exported from the port, which has facilitated the
export of uranium from Namibia and Malawi since 1976.

Deep Yellow has commenced a DFS, which is expected to be completed during the second half of 2022.
Following a successful DFS, management expect to proceed to FID in 2023 with construction to begin at
the end of 2023 and first production expected between 2025 and 2026, depending on prevailing uranium
prices.

3.3 Exploration pipeline

Omahola Project

Figure 7: Deep Yellow — Omahola Project Location

i
Source: ASX announcement: “New Potential Basement Uranium Discoveries at Omahola”, released 22 December 2021
The wholly owned Omahola Project comprises the Ongolo, MS7 and Inca deposits. The project has

defined a resource base of 125.3 Mlb at 190 U30s ppm, which was most recently upgraded in
November 2021.

8 Inclusive of credit for vanadium by product sales. This was subsequently improved to US$ 27.64 per Ib as a result of work
performed under the DFS per ASX announcement dated 3 February 2022.

Vimy Resources Limited - Independent expert’s report and Financial Services Guide 26



Deep Yellow commenced a follow-up drilling program in March 2022 to potentially extend the Ongolo
deposit. This program is expected to be completed in 2022.

Reptile Exploration Project

Deep Yellow owns an effective 95% interest in the Reptile Exploration Project which includes all
exploration outside of MLA 237 on EPLs 3496, 3497 and 6820.

Nova Joint Venture

The Nova Project is a joint venture between Deep Yellow (39.5% operating interest, held via its
subsidiary Reptile Mineral Resources and Exploration (Proprietary) Limited (RMR), Nova Energy (Africa)
Pty Ltd (15%), Sixzone Investments Pty Limited (6%), being a free carried interest, and Japan Qil, Gas
and Metal National Corporation (JOGMEC). JOGMEC completed an earn-in to acquire its 39.5% interest
in the project in October 2021 by contributing A$ 4.5 million in exploration and development
expenditure.

The project consists of two EPLs (EPL3669 and EPL3670) covering a total of 599km?. The EPLs were
initially granted by the Namibian MME on 21 November 2006 and were most recently renewed for a two
year term until 30 March 2022. Management have submitted their application for a renewal but are
waiting for a response from the MME. It is not uncommon for renewal delays and, as Deep Yellow have
met all commitments for the EPLs, management consider this to be purely an administrative delay.

Barking Gecko is the main prospect of the Nova Joint Venture and is located within EPL 3369. Phase 2 of
the 10-hole drilling program was completed in April 2022, the results of which indicated substantial
mineralisation exists, however it did not replicate high grades from the previous drilling program.

Aussinanis Project

Deep Yellow holds an 85% interested in the Aussinanis Project, located approximately 100 km south-
southwest of Swakopmund, Namibia, within EPL 3498. The project has defined a resource base of
18.0MIb Us0sg at 237 U3Os ppm.

In January 2020, Deep Yellow secured a Mineral Deposit Retention Licence (MDRL) for the project which
expires on 5 January 2025.

Shiyela Iron Ore Project

On 22 October 2021, Deep Yellow announced an option agreement to sell its 95% owned Shiyela Iron
Ore Project to HyIron Green Technologies (Pty) Limited (HyIron). The agreement is between Deep
Yellow’s Namibian subsidiary, RMR, and Oponona Investments (Pty) Limited (holding 95% and 5%,
respectively, of Shiyela) and HyIron. The non-core project comprises ML 176 which was granted in 2012.

The terms of the option agreement are as follows:

e RMR received US$ 95,000° for a 12-month exclusive option to purchase the interest with an option
to extend for a further six months for US$ 47,500; and

e the purchase price will be US$ 5.0 million if the price of 62% iron ore Fines (Fe62 Fines) is trading
above US$ 250 per tonne at the end of the exclusivity period. If the Fe62 Fines is trading below
US$ 100 per tonne, the purchase price will be US$ 3.0 million. If the Fe62 Fines prices is between
these thresholds, the purchase price will be adjusted linearly.

Deep Yellow has received a request from HyIron to extend the option period a further six months, which
has been agreed in principle but remains subject to the relevant formal requirements.

° Based on its 95% effective interest
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3.4 Reserves and resources

The following tables summarise the current total reserves and resources of Deep Yellow which conform

with the 2012 JORC Code.

Table 16: Deep Yellow - Reserve summary!

Tumas

Tumas 1&2 Probable 150 14.5
Tumas 1 East Probable 150 29.5
Tumas 3 Probable 150 46.3
Total Probable 89.9

Source: Deep Yellow 2021 Annual Report and ASX announcements
Note
1. Values may not add due to rounding

Table 17: Deep Yellow — Resource summary?

Basement Mineralisation
Omahola Project - JORC 2012

Inca Deposit Indicated 100 21.4
Inca Deposit Inferred 100 15.2
Ongolo Deposit Measured 100 47.7
Ongolo Deposit Indicated 100 85.4
Ongolo Deposit Inferred 100 94.0
MS7 Deposit Measured 100 18.6
MS7 Deposit Indicated 100 7.2
MS7 Deposit Inferred 100 8.7
Omahola Project Sub-Total 298.2

Calcrete Mineralisation Tumas 3 Deposit - JORC 2012

Tumas 3 Deposit Indicated 100 78.0
Tumas 3 Deposit Inferred 100 10.4
Tumas 3 Deposit Total 88.3

Tumas 1, 1 East & 2 Project - JORC

2012

Tumas 182 Project Indicated 100 54.1
Deposit

Tumas 182 Project Inferred 100 54.0
Deposit

Tumas 1&2 Project Total 108.1
Sub-Total of Tumas 1,2 and 3 196.4

Tubas Red Sand Project - JORC 2012

Tubas Sand Deposit Indicated 100 10.0
Tubas Sand Deposit Inferred 100 24.0
Tubas Red Sand Project Total 34.0

Tubas Calcrete Resource - JORC 2004
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Tubas Calcrete Deposit Inferred 100 7.4 374 6.1

Tubas Calcrete Deposit Total 7.4 374 6.1
Aussinanis Project - JORC 2004
Aussinanis Deposit Indicated 150 5.6 222 2.7
Aussinanis Deposit Inferred 150 29.0 240 15.3
Aussinanis Project Total 34.6 237 18.0
Calcrete Project Sub-Total 2724 251 150.7
Grand Total Resources 570.6 219 276.0
Source: Deep Yellow 2021 Annual Report and ASX announcements
T.Otel Values may not add due to rounding

3.5 Capital structure and ownership

Deep Yellow currently has 387.2 million ordinary shares on issue along with 0.4 million Performance
Rights and 0.6 million options® expiring between 1 July 2024 and 1 July 2028, as shown below:

Table 18: Deep Yellow - options and Performance Rights at 11 March 2022

Performance Rights Various! nil 402,688
Options:
Tranche 1 1/07/2024 nil 277,779
Tranche 2 1/07/2025 nil 225,323
Tranche 3 1/07/2026 nil 44,444
Tranche 4 1/07/2027 nil 44,444
Tranche 5 1/07/2028 nil 44,445
Total Options 636,435
Total 1,039,123
Source: ASX announcement: “Application for quotation of securities”, released 11 March 2022
Note:

1. Performance rights vest at the Board’s discretion and is dependent on whether performance hurdles have been satisfied.

The substantial shareholders in Deep Yellow are set out in the table below:

Table 19: Substantial shareholders

1 Paradice Investment Management Pty Ltd 30.50 7.9

2 Collines Investments Limited 28.94 7.5
Source: Scheme Booklet, Section 6.9

Deep Yellow will need to fund future capital requirements via external capital as the company’s projects
are all in a development (or earlier) stage. The company last raised A$ 40.8 million via an equity
placement to institutional and sophisticated investors on 18 February 2021. The placement was at

A$ 0.65 per share, a 23.1% discount to the previous closing price prior to the announcement of the
placement!!. It also raised A$ 2.0 million via a share purchase plan on 23 March 2021 at the same price,
and the exercise of listed options has raised A$ 30.8 million between their issuance in June 2017
through to expiry in October 2021.

10 Options have a strike price of nil
11 A$ 0.845 per share as at 15 February 2021
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Funds on hand are expected to fully fund Deep Yellow’s operations through to the end of 2024, including
the completion of a DFS for the Tumas Project and FID. The project will require development capital
expenditure of A$ 477 million2, Development capital expenditure is expected to be funded through a
combination of further equity raisings and debt financing. Any development decisions are dependent on
the prevailing uranium price.

3.6 Share price performance

The figure below sets out trading in Deep Yellow since 1 January 2021.

Figure 8: Deep Yellow - Share price performance
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Source: S&P Capital IQ, ASX announcements

Key market activity and announcements from the figure above are summarised in the following table.

Table 20: Deep Yellow - key events since February 2021

10-Feb-2021

11-Feb-2021

12-Feb-2021

18-Feb-2021

5-Mar-2021

23-Mar-2021

20-Apr-2021

5-May-2021

8-Jun-2021

Deep Yellow announced completion of a PFS for the Tumas Project and that the Board
had decided to proceed directly to a DFS

Deep Yellow announced that it had commenced the infill drilling program at the
Tumas Project to support key DFS objectives

Deep Yellow released an update of the drilling program at the Barking Gecko Project.
The update highlighted that the early results confirmed perspectivity for alaksite-type
basement deposits

Deep Yellow announced that it had received commitments to raise approximately A$
40.8 million at A$ 0.65 per share, a 23.1% discount to the previous closing price
prior to the announcement. The funds were to be used on completion of the Tumas
DFS, ongoing exploration and advancing targeted mergers and acquisition (M&A)
opportunities. The company announced an additional A$ 2 million would be raised
through a share purchase plan

Deep Yellow released its half year results to 31 December 2020 which highlighted the
key developments on the positive PFS leading to the commencement of the DFS
Deep Yellow announced that there was a substantial oversubscription of the share
purchase plan opened on 25 February 2021

Deep Yellow announced that, following the Reverse Circulation (RC) drilling at
Barking Gecko completed on 30 March 2021, that two highly prospective zones were
identified with mineralisation open to the southeast/east and at depth of up to 206m
Deep Yellow announced positive drilling results in the first phase of the DFS. The
announcement indicated that a mineral resource estimate update was expected in
late May as Phase 2 drilling commenced

Deep Yellow announced that resource upgrade drilling had commenced at Tumas 3
West with an updated mineral estimate for the Tumas 3 deposit expected in late June

12 Us$ 333 million as per PFS Reserve Update announcement on 3 February 2022. Converted to A$ based on 5-day average
A$:US$ rate as at 19 May 2022 of 0.698
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19-Oct-2021
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21-Jan-2022

8-Mar-2022
31-Mar-2022

Deep Yellow announced that the Tumas Project MLA was officially lodged with the
Namibian MME. The MME would commence the engagement process to grant the MLA
and the process was expected to be completed within 18 months

Deep Yellow released an update on the DFS drilling program at Tumas 3. The
Company highlighted that the drilling delivered a 117% direct conversion of the
existing inferred mineral resource to indicated mineral resource category. This
indicated mineral resource increase of 26.5MIb represents 124% of existing Inferred
Mineral Resource

Deep Yellow released drilling results at Barking Gecko, highlighting that uranium
mineralisation was found

Deep Yellow announced that it had completed the DFS drilling program at Tumas with
positive results

Deep Yellow announced that the Tumas Project delivered positive indicated mineral
resource figures with the Tumas DFS drill program providing a high level of
confidence in achieving a LOM of 20+ years

Deep Yellow released an update on the Tumas DFS project highlighting that Tumas
Probable ore reserves increased by 121%. In addition, the company highlighted that
significant potential exists to further increase the LOM

Deep Yellow announced that its focus remains to complete the current DFS, however
that exploration could start on the next major exploration target, the Omahola
Project

Deep Yellow announced that Phase 1 drilling at Barking Gecko had been completed
with encouraging results

Deep Yellow announced that it has upgraded the Mineral Resource Estimate from
JORC (2004) to JORC (2012) for the Omahola Project and commenced exploration to
unlock further value at the Omahola Project, a Reptile basement exploration target
Deep Yellow announced that the proposal to the Board of Directors of Vimy to merge
both companies by way of scheme of arrangement was rejected for various reasons
Deep Yellow announced that it has identified prospective targets at Omahola for
immediate drilling

Deep Yellow released Phase 2 drilling at Barking Gecko was completed on

15 December 2021 with positive results

Deep Yellow released its December 2021 Quarterly Activities report highlighting the
strong cash balance of A$ 72 million with an additional A$ 22 million raised through
the exercise of options

Deep Yellow announced that it had commenced Phase 1 drilling at the Omahola
Project which is expected to be completed by June 2022

Announcement of the Vimy and Deep Yellow Proposed Scheme

Source: ASX announcements, Deloitte Corporate Finance analysis

Liquidity on the ASX (represented by the daily volume traded on the ASX compared to the shares on
issue for Deep Yellow) for the twelve months prior to the announcement of the Proposed Scheme was
approximately 125%. The following table sets out the share market trading in Deep Yellow both prior to
and post the announcement of the Proposed Scheme.

Table 21: Deep Yellow - analysis of trading in shares

Prior to the announcement of the Proposed Scheme

7 days

14 days
21 days
30 days

0.940 1.025 0.996 2.6%
0.880 1.025 0.971 5.0%
0.780 1.035 0.916 10.6%
0.710 1.035 0.897 14.3%

Post the announcement of the Proposed Scheme

49 days

0.695 1.140 0.943 17.4%

Source: Deloitte Corporate Finance analysis, S&P CapitallQ
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3.7 Financial performance

Deep Yellow’s financial performance for FY20, FY21 and the HY21 is summarised below.

Table 22: Deep Yellow - Historical financial performance

Interest and other income 257 227 289
Revenue from contracts with customers 77 56 -
Income 335 284 289
Depreciation and amortisation expenses (216) (226) (132)
Interest reversal/(expense) (27) (23) 31
Marketing expenses (222) (199) (164)
Occupancy expenses (94) (91) (51)
Administrative expenses (1,931) (1,933) (1,518)
Employee expenses (2,034) (2,609) (1,266)
Reversal of prior year impairment of capitalised mineral

exploration and evaluation expenditure 7,101 ) .
Impairment of cap_italised mineral exploration and (37) (18) (16)
evaluation expenditure

Profit/(Loss) for the year before income tax 2,875 (4,815) (2,827)
Income taxes - - -
Profit/(Loss) for the year after income tax 2,875 (4,815) (2,827)

Source: Deep Yellow 2021 Annual Report and Deep Yellow Half Year Report for the period ended 31 December 2021

Key observations on the recent financial performance are as follows:

. income decreased from A$ 0.33 million in FY20 to A$ 0.28 million in FY21 and relates to interest
income. In the HY21, this also includes option income of US$ 95,000 received from Hylron in
relation to the Shiyela Iron Ore Project

. administrative expenses relate predominantly to fees paid to Executive and Non-Executive
Directors, consultant costs, and corporate and listing costs. These costs increased substantially in
the HY21 due to increased project evaluation costs and legal fees

. employee expenses have increased from A$ 2.0 million to A$ 2.6 million from FY20 to FY21 and
primarily relate to an increase in share-based payment expenses

. in FY20, a prior year impairment of the Tumas Project was reversed, due to a resource upgrade in
which resources increased from 77.2 Mlb U30s to 141.3 MIb U3Os.
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3.8 Financial position

Deep Yellow’s financial position as at 30 June 2020, 30 June 2021 and 31 December 2021 is summarised
below:

Table 23: Deep Yellow - historical financial position

Current assets

Cash and cash equivalents 12,117 52,448 71,984
Receivable 298 535 392
Other assets 188 224 163
Total current assets 12,603 53,207 72,539

Non-current assets

Right of Use Assets 617 503 104
Plant and equipment 519 738 730
Capitalised mineral exploration and evaluation expenditure 35,416 43,420 43,836
Total non-current assets 36,552 44,661 44,670
Total assets 49,154 97,869 117,209

Current liabilities

Trade and other payables 493 880 769
Employee provision 58 118 59
Lease liabilities 99 107 101
Total current liabilities 649 1,105 929

Non-current liabilities

Employee provisions 49 38 49
Lease liabilities 537 430 -
Total non-current liabilities 585 468 49
Total liabilities 1,235 1,573 978
Net assets 47,920 96,296 116,231

Source: Deep Yellow 2021 Annual Report and Deep Yellow Half Year Report for the period ended 31 December 2021

We note the following in relation to the financial position:

e Deep Yellow had a net asset position as at 31 December 2021 of A$ 116.2 million and a net
working capital position of A$ 71.6 million

e cash and cash equivalents were $72.0 million as at 31 December 2021, an increase from A$
52.4 million at 30 June 2021, largely driven by the receipt of cash of A$ 25 million from the
exercise of listed options

e capitalised mineral exploration and evaluation expenditure was A$ 43.8 million as at
31 December 2021 and predominantly relates to exploration expenditure on the Tumas Project

e capitalised plant and equipment totalled A$ 0.7 million as at 31 December 2021 and comprises
buildings, office furniture and equipment, motor vehicles and site equipment.
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4 Profile of the Proposed Merged Group

4.1 Overview

If the Proposed Scheme is implemented, Vimy will become a wholly-owned subsidiary of Deep Yellow
and will be delisted from the ASX. The Shareholders of Vimy will own 47% of the fully diluted share
capital of the Proposed Merged Group (reflecting the combined operations of Vimy and Deep Yellow) and
Deep Yellow’s current shareholders will own the remaining 53%.

The Proposed Merged Group will be managed from a new corporate office in Subiaco, Western Australia,

which is scheduled for completion in mid-2022. It will hold a portfolio of advanced and exploration assets
in Australia (both Western Australia and the Northern Territory) and Namibia, with a combined resource

position of c. 389 MIb U30s!3.

4.2 Board & Management Team

Under the Proposed Scheme, all members of the Board of Directors of Vimy will be appointed to either
Board or management roles in the Proposed Merged Group, with the exception of the current Vimy
Chairman, Cheryl Edwardes. Steven Michael, Managing Director and CEO of Vimy, will become an
Executive Director of the Proposed Merged Group and a key member of the management team.

The Proposed Merged Group will benefit from the aggregation of the experience of the two management
teams of Vimy and Deep Yellow in a niche sector where industry expertise is difficult to find. The
Shareholders in particular will benefit from the specific experience of Deep Yellow’s management team in
bringing advanced stage uranium projects into production.

The Proposed Merged Group’s management team will include the following key individuals:

. John Borshoff, who founded Paladin'* and led a team that completed the exploration, development,
and operation of two conventional uranium mines; and

. ex-Paladin employees including Gillian Swaby (Ex-Paladin Executive Director), Eduard Becker (Ex-
Paladin Head of Exploration) and Darryl Butcher (Ex-Paladin Executive General Manager).

The Board of the Proposed Merged Group will comprise of seven members, as set out below:

Table 24: Board - Proposed Merged Group

Mr Salisbury has over 30 years of global experience
across strategic and operational roles for the Rio
Tinto Group. He was also the CEO of Energy
Resources Australia between 2004 and 2008.

Christopher Salisbury Deep Yellow Non-Executive Chairman

Mr Borshoff has over 40 years of uranium industry
experience, including founding Paladin and building
the company from a junior explorer to a multi-asset
producer.

John Borshoff Deep Yellow CEO / MD

Ms Swaby has over 35 years of experience working
with resources companies. She worked at Paladin

Gillian Swaby Deep Yellow Executive Director between 1993 and 2015 in the capacity of Executive
Director and as General Manager for Corporate
Affairs.

13 258 MIb UsOs relating to the Tumas and Omahola projects are presented on a 100% basis. Oponona Investments (Pty)
Limited has an effective 5% interest in the projects. However, this option has not yet been exercised.

14 paladin is a uranium mine operator and developer. Its flagship project produced circa 5 Mlbs U3Og p.a. up to 2018 before the
mine was placed under care and maintenance in response to the low uranium spot prices. A restart is planned for 2024.
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Steven Michael Vimy Executive Director

Mervyn Greene Deep Yellow Non-Executive Director
Greg Meyerowitz Deep Yellow Non-Executive Director
Wayne Bramwell Vimy Non-Executive Director

Source: Scheme Booklet, Section 7.8

Mr Michael has over 25 years of experience working
in the resources sector, specialising in equity capital
markets and corporate finance. He was previously a
Managing Director at FTI Consulting and also a
Managing Director of the ASX-listed exploration
company Arrow Minerals Limited (ASX:AMD).

Mr Greene has over 35 years of experience in global
investment banking, private equity markets and
entrepreneurship, in Africa, Europe and the US.

Mr Meyerowitz has over 35 years of experience in the
professional services industry and commerce. He was
a Senior Audit Partner at Ernst & Young (EY), and
head of EY Australia’s Perth Audit Division for

10 years.

Mr Bramwell has nearly 30 years of experience in
metallurgical and executive roles at precious and
base metal companies and is currently the Managing
Director of Westgold Resources Limited.

We understand that, following approval of the Proposed Scheme, the Proposed Merged Group will
undertake a detailed review of current and future human resource requirements of the enlarged
operations, taking into account the near-term development ambitions of the Proposed Merged Group.

4.3 Major Projects

The locations of the Proposed Merged Group’s assets are summarised below.

Figure 9: Location of key assets - Proposed Merged Group

Source: Scheme Booklet, Section 7.3

The key assets of the Proposed Merged Group are summarised as follows:

. Australia:

o a 100% interest in the Mulga Rock Project (see Section 2.2.1)

o a 100% interest in the Alligator River Project (see Section 2.2.2)

o a 100% interest in the Kingston Project (see Section 2.2.3)
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. Namibia:
o a 95%? interest in the Tumas!® Project (see Section 3.2.1)
o a95%?" interest in the Omahola Project (see Section 3.3)
o a95%* interest in the Reptile Exploration Project (see Section 3.3)
o a 39.5% interest in the Barking Gecko project via the Nova Joint Venture (see Section 3.3)
o a 95% interest in the Shiyela Iron Ore Project (see Section 3.3)

o an 85% interest in the Aussinanis project held via the Yellow Dune JV (see Section 3.3)

4.4 Pipeline of projects

In addition to the Mulga Rock Project and the Tumas Project, the Proposed Merged Group will have a significant
pipeline of early stage projects and exploration assets located in Australia and Namibia as summarised below.

Figure 10: Pipeline of projects! - Proposed Merged Group

Source: Scheme Booklet, Section 1.2
Note:
1. Resources presented on 100% basis (Measured, Indicated, and Inferred)

Key exploration activities targeted for 2022 and 2023 are as follows:

. Australia: a 7,000 metre diamond drill program is planned to commence in May 2022, with the
focus on resource definition and extension at the Angularli deposit at the Alligator River Project.
This program will also include geophysical work, ore sorting test work and the commencement of
an update to the 2018 Scoping Study

. Namibia: completion of follow-up drilling at Omahola is expected to be completed by June 2022.

4.5 Proforma reserves and resources

The Proposed Merged Group will become the largest Australian-listed uranium company in terms of total
resources held and potential production capacity.

15 Remaining 5% effective ownership is held by Oponona Investments (Pty) Limited
16 Includes Tubas deposit

17 Remaining 5% effective ownership is held by Oponona Investments (Pty) Limited
18 Ibid.
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The following table summarises the contribution of reserves and resources to the Proposed Merged
Group.

Table 25: Proposed Merged Group combined uranium reserves and resources (attributable
basis?)

Reserves
Proven Mlb UsOs 12.3 nil 12.3
Probable Mlb UsOs 30.0 68.4 98.4
Total MIb Us0s 42.3 68.4 110.7
Resources
Measured Mlb UsOs 12.6 28.8 41.4
Indicated MIb U3Os 32.8 132.4 165.2
Inferred MIb U3Os 70.6 112.2 182.8
Total MIb Us0s 116.0 273.3 389.3
Source: Scheme Booklet, Section 7.3.
Note:

1. 68.4 MIb U3Os reserves and 258 MIb UsOs resources relating to the Tumas and Omahola Projects are presented on a
100% basis. Oponona Investments (Pty) Limited has an effective 5% interest in the projects. However, this option has
not yet been exercised.

4.6 Share capital & shareholders

If the Proposed Scheme is implemented, Deep Yellow will issue approximately 344.3 million new
Deep Yellow shares to Vimy Shareholders, resulting in Vimy Shareholders owning 47% of the Proposed
Merged Group on a fully diluted basis.

The following table summarises the fully diluted shares in Vimy, Deep Yellow and the Proposed Merged
Group. The number of Deep Yellow shares issued is calculated by applying the Scheme Consideration
ratio of 0.294 for every Vimy share and option as contemplated in the SID. Vimy option holders may
also choose to exchange their options directly for 0.21 shares in Deep Yellow, instead of exercising their
options prior to the Proposed Scheme. Vimy’s 3,500,000 performance rights are assumed to vest on a
change of control event and convert into Vimy shares.

Table 26: Fully diluted share capital of the Proposed Merged Group

Shares on issue 1,158,543,321 387,198,206
Options 9,192,333 636,435
Performance Rights 3,500,000 402,688
Subtotal 1,171,235,654 388,237,329
Proposed Scheme - consideration ratio 0.294 not applicable
Fully diluted pro forma shares in the Proposed Merged Group 344,343,282 388,237,329
As a % of total Proposed Merged Group fully diluted Shares 47% 53%

Source: Scheme Booklet, Section 7.9

Major shareholders

As a result of the Proposed Scheme, the Proposed Merged Group will not have any substantial
shareholders with an interest greater than 10%.
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The following table summarises the pro-forma shareholding of the only substantial shareholder in the
Proposed Merged Group.

Table 27: Substantial shareholder in the Proposed Merged Group

Paradice Investment Management Pty Limited 7.9% 6.8% 7.4%

Source: Scheme Booklet, Section 7.9

Note:

1. Percentage shareholding of the Proposed Merged Group is calculated based on the pro forma number of ordinary shares in
the Proposed Merged Group on a basic (undiluted basis)

Funding requirements
The Proposed Merged Group will need to fund future capital requirements via external capital as the
company'’s flagship projects are in advanced stages of development. Both Vimy and Deep Yellow have

raised equity via private placements in the past eighteen months at a discount in excess of 20% to the
last traded share price:

. February 2021: Deep Yellow raised approximately A$ 40.8 million at A$ 0.65 per share, a 23.1%
discount to the closing price prior to the announcement

. March 2022: Vimy completed an A$ 17 million placement to sophisticated and institutional
investors at a 24.4% discount to the closing price prior to the announcement.

Due to the development capital requirements of the Mulga Rock and Tumas Projects, the Proposed
Merged Group will likely need to raise both debt and equity to progress these projects.
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4.7 Pro forma financial position

The following table shows the pro forma balance sheet of the Proposed Merged Group?®.

Figure 28: Proposed Merged Group balance sheet as at 30 June 2022

Cash & cash equivalents
Receivables
Other current assets

Total current assets

Right-of-use assets
Property, plant & equipment

Capitalised mineral
exploration & evaluation
expenditure

Other non-current assets
Total non-current assets

Total assets

Trade & other payables
Lease liabilities
Employee provisions

Total current liabilities

Employee provisions

Lease liabilities

Other non-current provisions
Total non-current
liabilities

Total liabilities

Net assets

Source: Scheme Booklet, Section 7.10

71,984
392
163

72,539

104
730

43,836

44,670
117,209

769
101
59
929

49

49

978
116,231

16,239
836
95
17,170

259
9,685

7,887

356
18,188
35,357

5,087
93
177
5,357

19
179
2,468

2,665

8,022
27,335

16,599

16,599

16,599

For further details, please refer to Section 7.10 of the Scheme Booklet.

992

992

213,122

213,122
214,115

8,400

8,400

8,400
205,715

105,815
1,228
258
107,301

364
10,415

264,846

356
275,980
383,281

14,256
194
237

14,687

67
179
2,468

2,714

17,400
365,880

For the purpose of our valuation, we have estimated the pro forma cash balance for the Proposed

Merged Group based on the following inputs:

. cash and cash equivalents for Vimy and Deep Yellow as at 30 April 2022

. cash raised from the settlement of A$ 238,560 in Vimy employee share plan loans

. cash raised from the exercise of 10,560,3342° options in Vimy shares at a strike price of A$ 0.082

per option

. transaction costs incurred of A$ 4.2 million and A$ 4.1 million for Vimy and Deep Yellow,
respectively, as per Section 7.10 of the Scheme Booklet.

19 A pro forma profit and loss statement for the Proposed Merged Group has not been prepared.

20 Qutstanding options as at 30 April 2022 per ASX announcement: Application for quotation of securities dated 29 April 2022.
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The estimated pro forma cash position is summarised in the table below.

Table 29: Pro forma cash position

Cash and cash equivalents as at 30 April 2022 23.9 68.5
Settlement of employee share plan loans 0.2 n/a
Exercise of 10.6 million options at A$ 0.082 0.9 n/a
Transaction costs (4.2) (4.1)
Pro forma cash and cash equivalents 20.8 64.4

Source: Vimy and Deep Yellow management, Deloitte Corporate Finance analysis, Scheme Booklet, Section 7.10
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5 Valuation approach

5.1 Appointment and role of the technical expert

The management of Vimy prepared a financial model (the Mulga Rock Model) to estimate the future
cash flows of the Mulga Rock Project. Similarly, the management of Deep Yellow prepared a financial
model (the Tumas Model) to estimate the future cash flows of the Tumas Project. The Mulga Rock
Model and Tumas Model are collectively referred to as the Models.

We had intended to adopt a discounted cash flow (DCF) approach to value Mulga Rock and Tumas. SRK,
an independent mining expert, was engaged to prepare a report providing a technical assessment of
certain key assumptions underpinning the financial models for the Mulga Rock Project and the Tumas
Project.

In relation to each of the Models, SRK reviewed and/or provided input into the following assumptions:

. levels of reserves and resources

. production profiles

. operating expenditure, including rehabilitation and abandonment costs
. capital expenditure

. other relevant assumptions.

Following their review of the projects and the associated Models, we have confirmed through discussions
with SRK that certain components of the cash flows of the Models are not yet at a level of confidence to
enable us to use a DCF approach.

SRK’s original scope of engagement in respect of the Mulga Rock and Tumas Projects was then modified.
We asked SRK to provide their opinion, based on their review of transactions in comparable projects, on
the range of multiples that should reasonably apply to the resources attributable to the Mulga Rock and

Tumas Projects, taking into account the relative characteristics of each.

SRK was also engaged to provide an assessment of the value of the exploration assets of Vimy and Deep
Yellow.

SRK prepared its technical review having regard to the code for Technical Assessment and Valuation of

Minerals and Petroleum Assets and Securities for Independent Expert Reports (the VALMIN code). The
scope of SRK’s work was controlled by Deloitte Corporate Finance. A copy of SRK's report is provided in
Appendix 5.

5.2 Valuation methodologies

For the purpose of our opinion, we have referred to the concept of fair market value. Fair market value
is defined as the amount at which the shares the subject of the valuation would be expected to change
hands in a hypothetical transaction between a knowledgeable, willing, but not anxious buyer and a
knowledgeable, willing, but not anxious seller acting at arm’s length.

Special purchasers may be willing to pay higher prices to reduce or eliminate competition, to ensure a
source of material supply or sales, or to achieve cost savings or other synergies arising on business
combinations, which could only be enjoyed by the special purchaser. Our valuation has not been
premised on the existence of a special purchaser.

To estimate the fair market value of the shares in Vimy and the Proposed Merged Group, we have
considered common market practice and the valuation methodologies recommended by ASIC Regulatory
Guide 111, which deals with the content of independent expert’s reports. These are discussed in
Appendix 2.
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5.3 Selection of valuation methodologies

We have estimated the fair market value of Vimy on a sum-of-the-parts basis by aggregating the
estimated fair market value of its underlying assets, before adding the net cash position as at
30 April 2022 and adjusting for any surplus assets and/or liabilities.

Below we summarise the approach adopted to value the various assets and liabilities of Vimy.
Mulga Rock Project

The project will have a finite life, is pre-revenue and requires significant upfront capital expenditure
before production is assumed to commence in 2025. Vimy management have yet to secure funding to
progress the project and have not yet signed an offtake arrangement for the project’s future production.

Management have provided long-term cash flow projections for the project based on the DFS completed
in 2020, however is in the process of updating the development plan for the project as part of the BFS
currently underway. This work is not yet complete.

Typically, we would use the DCF methodology to value the Mulga Rock Project as this methodology, to
the extent the underlying cash flows are considered reasonable, is likely to provide a more accurate
estimate of value compared with alternative methodologies. However, following SRK’s review of the cash
flow projections, we have confirmed through discussions with them that certain components of the cash
flows (which are the subject of current BFS work) are not yet at a level of confidence to enable us to use
a DCF approach.

These components in the projected cash flows include the following:

. DFS assumptions: the latest DFS was completed in 2020, as a refresh study of the 2018 DFS,
and reflects a switch from an owner-operator operation to the introduction of a mining contractor.
Due to inflationary pressures in the resource sector, in particular for fuel, labour, freight,
consumables and reagents, cost estimates for key capital and operating items have moved
significantly since the original estimates

. potential sources of upside: Vimy management are currently assessing improvements to the
LOM plan as part of the current BFS, including the extraction of saleable base metals. Based on a
review of studies completed to date, SRK determined that the base metals project is not yet at a
level of confidence that would support the use of the DCF approach. This confidence should
emerge as the BFS is completed. In addition, while there is potential upside in available tonnes,
this could not be quantified without an updated mining study

. pricing uncertainty: the majority of uranium volumes are sold under long-term, often fixed-
price contracts (refer to Appendix 3 for further information) and, as a result, consensus estimates
on spot uranium prices can be less relevant to estimating the long-term economics of a pre-
production project which is yet to finalise offtake arrangements. Utilities maintain diversified
sources of supply and, therefore, as they seek to build out longer term supply commitments, it is
feasible that a project relatively close to production (i.e. within five years) could negotiate a
pricing arrangement based on the economics of the project and an adequate return to the
operator. This is particularly likely in the current market, with the forecast of a primary supply
deficit likely to shift the bargaining power to suppliers with uncontracted volumes. As an example,
in March 2022 Paladin received an offtake tender offer, the pricing of which incorporated a range
of factors including the expected all-in sustaining costs of the Langer Heinrich project plus an
“appropriate margin”?!,

A negotiated price may differ significantly from current consensus estimates of spot prices but is difficult
to estimate without any clear examples of prices struck on these terms with potential suppliers. The all-
in contracted uranium price will also depend on the stabilised operating cost base of the Mulga Rock
Project which, as noted above, is subject to uncertainty and likely further adjustment.

21 paladin announcement on 31 March 2022. This offer does not constitute a legally binding contract and is subjected to several
conditions.
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Accordingly, in our opinion a market-based methodology is a more appropriate approach to value the
Mulga Rock Project. The fair market value of development stage mining assets that are pre-FID typically
includes optionality around the timing and development path of the underlying project. The use of
trading in comparable companies at a similar stage of development and/or transactions involving
companies or assets at a similar stage of development provide a market-based assessment of the value
of potential alternative timing and development paths that these companies may ultimately choose.

In selecting an appropriate resource multiple for the Mulga Rock Project, we have considered multiples
implied by share trading in comparable companies and we asked SRK to provide their views on a
reasonable resource multiple to apply to the project based on the observed multiples implied by
transactions in comparable projects.

Although the trading multiples in our selected companies are derived from share trading in portfolio
parcels of shares and are typically considered a minority-interest datapoint, we consider that they
approximate control values as we see no evidence to suggest otherwise. In particular, they are very
similar to the transaction multiples assessed by SRK and we do not see evidence of other factors that
would suggest higher values might apply.

Based on our research??, one of three key factors needs to be in place for a takeover premium to be paid
and a takeover of a listed company to occur: i) the target company shares are undervalued through
mismanagement or some other form of under-utilisation; ii) management do not communicate
effectively to the stock market; or iii) the acquirer is a strategic acquirer who has identified synergistic
benefits.

We consider that pre-development uranium companies are unlikely to hold underutilised assets as
management’s primary mission is to get the flagship project to FID, and such companies regularly
update the market for any incremental exploration or feasibility study progress that would be relevant to
investors. This leaves synergistic benefits, generally the benefits of combined scale and diversification,
as the key potential factor that might drive higher values. However, in the absence of any specific
strategic acquirer, the potential synergies resulting from combined scale and diversification are difficult
to quantify and would generally only be observed if a takeover offer is ever made. We have therefore
not increased the observed resource multiples implied by share trading for the potential benefit of
synergies.

Vimy will need to secure funding to progress development of the Mulga Rock Project to completion, and
the level of this funding, at ~A$ 393 million?3, is greater than Vimy's current market capitalisation of
A$ 208.4 million?*, The valuation of the project therefore needs to take into account the likely dilutive
implications of future capital raisings. Our listed peer set (and the comparable projects from
transactions) comprise companies with non-producing assets only, which therefore implicitly have
similar funding needs. We therefore consider that funding requirements are implicitly reflected in the
observed resource multiples we are benchmarking against.

Early-stage development and exploration assets

SRK was engaged to assess the value of Vimy's early-stage development and exploration assets, which
comprise the Alligator River and Kingston Projects. SRK valued these assets primarily considering a
market approach (observed transactions), while using a standard industry yardstick approach as a
secondary guide.

We adopted the value range estimated by SRK in our sum-of-the-parts valuation of Vimy.

Other assets/liabilities

We adopted the following approach for the non-operating assets/liabilities of Vimy:

. corporate overheads: as we have valued the Mulga Rock Project (Vimy’s primary development-
stage asset) with reference to a market-based methodology, we consider the corporate overheads

associated with developing a project in a listed company are inherent in the observed resource
multiples adopted in our valuation

22 See in particular: “Control Premiums and Minority Interest Discounts in Private Companies” by Eric Nath, Business Valuation
Review, June 1990, p.40

23 2020 DFS Refresh capital estimate of A$ 393 million.

24 As at 19 May 2022.
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. surplus assets/liabilities: we have valued the contingent consideration owing to RTX using an option
pricing methodology. We have diluted the share capital of Vimy for the implications of the future
exercise of Performance Rights and options to ensure consistent treatment with the Proposed
Merged Group

. net cash: net cash was based on book value as at 30 April 2022 adjusted for options assumed to be
exercised.

To provide additional evidence of the fair market value of a share in Vimy, we have also considered the
valuation implied by market trading in Vimy’s shares prior to the announcement of the Proposed
Scheme.

We have applied a sum-of-the-parts methodology to value the Proposed Merged Group by aggregating
the value of the assets of Vimy and Deep Yellow before adding the pro forma net cash position as at
30 April 2022, as set out in Section 4.7.1.

Tumas Project

The Tumas Project also has a finite life, is pre-revenue and requires significant upfront capital
expenditure before production is assumed to commence in 2026. Similar to the situation of the Mulga
Rock Project, discussed in Section 5.3.1 above, Deep Yellow management have yet to secure funding to
progress the project and has not signed an offtake arrangement for the project’s future production.

Deep Yellow management has provided long-term cash flow projections for the project based on the PFS
completed in 2021. Accordingly, the Tumas Project is at a broadly similar stage of development to the
Mulga Rock Project, will follow a similar pathway to production, and will likely face similar risks, including
those relating to funding and development.

We therefore adopted the resource multiples methodology to value the Tumas Project, consistent with
the approach adopted for the Mulga Rock Project. This approach similarly incorporates market-based
option value associated with the Tumas Project. Following discussions with SRK, we have incorporated
the resources attributed to the Omahola Project and tenure associated with the Reptile Exploration
Project with the Tumas Project on an attributable basis to ensure our valuation captures the associated
exploration potential of the Tumas Project.

Early-stage development and exploration assets

SRK was engaged to assess the value of Deep Yellow’s early-stage development and exploration assets,
which comprise Barking Gecko (via the Nova 1V), Aussinanis (via the Yellow Dune JV) and the Shiyela
Iron Ore Project.

SRK valued these assets by primarily using a market approach, and a standard industry yardstick as a
secondary guide. We adopted the value range estimated by SRK in our sum-of-the-parts valuation of the
Proposed Merged Group.

Other considerations for the valuation of the Proposed Merged Group

There is a risk that the Proposed Merged Group will not be able to secure the volume of debt and new
equity required to develop the two flagship projects at the same time at optimal terms. That said, as for
any greenfield development, the ability of Vimy and Deep Yellow to meet stated timelines for the
projects could already be subject to uncertainty, which we consider is already reflected in our selected
resource multiples.

Sequencing development of the projects may improve the ability of the Proposed Merged Group to
secure more favourable terms over time as its execution capability is progressively proven. On the other
hand, the Proposed Merged Group may have an enhanced ability to secure favourable and/or expedited
funding terms as a result of the proven ability of the management of Deep Yellow to successfully
progress a uranium development project to completion. This proven uranium market experience is not
currently available to Vimy’s Shareholders.
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The potential rerating of the Proposed Merged Group is a potentially significant benefit which could
compensate for any reduction in value driven by a delay in commencing production at one of the
flagship projects. We have not adjusted our valuation of the Proposed Merged Group for these factors,
however we have considered the implications of these factors in our reasonableness considerations.

The Proposed Merged Group will need to secure funding to progress development of the Mulga Rock
Project (A$ 393 million) and Tumas Project (A$ 477 million?®) to completion. The aggregate level of this
funding is greater than the pro forma market capitalisation of the Proposed Merged Group of

A$ 479.5 million?6, The valuation of the projects therefore needs to take into account the likely dilutive
implications of future capital raisings. For the same reason noted previously, we consider that funding
requirements are implicitly reflected in the resource multiples of our listed peer set and the comparable
projects from transactions which have formed the basis of our valuation of the two flagship projects.

To provide additional evidence of the fair market value of a share in the Proposed Merged Group, we
have also considered market trading in Deep Yellow’s shares after the announcement of the Proposed
Scheme.

25 US$ 333 million as per PFS Reserve Update announcement on 3 February 2022. Converted to A$ based on 5-day average
A$:US$ rate as at 19 May 2022 of 0.698

26 Based on combined market capitalisation of Vimy (A$ 208.4 million) and Deep Yellow (A$ 271.0 million) as at 19 May 2022.
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6 Valuation of Vimy

6.1 Valuation of Vimy

Our valuation methodology is described in Section 5.3.1.

Our sum-of-the-parts valuation analysis is set out in Section 6.2.

We have also analysed market trading activity in Vimy shares prior to the announcement of the

Proposed Scheme to cross-check our sum-of-the-parts valuation of Vimy. This analysis is set out in
Section 6.3.

6.2 The sum-of-the-parts method

The value of Vimy’s wholly owned Mulga Rock Project has been estimated using a resource multiple
methodology. We consider these multiples provide a control value for the Mulga Rock Project. The
following table sets out the fair market value of the Mulga Rock Project using this approach.

Table 30: Mulga Rock valuation

Resources MIb U30s 90.1 90.1
EV / Resources US$ per Ib 1.15 1.35
Enterprise value US$ million 103.6 121.6
A$:US$ ratel 0.698 0.698
Enterprise value A$ million 148.4 174.2
Source: Deloitte Corporate Finance analysis
Note:

1. 5-day average A$:US$ rate as at 19 May 2022 of 0.698.
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We have considered the following benchmarks to determine appropriate multiples to apply in our
valuation of the Mulga Rock Project.

Figure 11: Summary of selected resource multiple range and relevant benchmarks
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Source: S&P Capital IQ, Company announcements, Deloitte Corporate Finance analysis
Notes:

1.

Resource multiples have been calculated with reference to JORC-compliant Measured, Indicated and Inferred resources.
We have adjusted the comparable company enterprise values for direct uranium inventory holdings which have been
removed based on the spot price as at 19 May 2022 (US$ 48.00).

As the observed transactions occurred between 2015 and 2021 in different uranium price environments, SRK has adjusted
the observed resource multiples based on the difference between the average spot uranium price in April 2022 and as at
the date of the transaction.

An alternative (albeit still relatively crude) approach is to rebase transaction prices with reference to changes in the long-
term uranium spot price at the prevailing dates. We have presented SRK’s transaction benchmarks after adjusting for long
term broker consensus estimates (instead of spot prices) by way of comparison.

Resource multiples

Our selected resource multiples reflect our professional judgement having regard to a broad range of
factors including:

the Mulga Rock Project is a development stage asset on which a DFS was completed in 2018, a DFS
update was completed in 2020 and a BFS has recently commenced. As a project is further defined
and moves closer to FID, the risk profile and remaining time until production commences reduces.
We would expect a project which has completed a DFS to trade at a higher multiple than companies
that own a comparably earlier stage project (i.e. projects at the PFS stage, Scoping Study stage or
at the exploration stage only)

Vimy has not yet secured funding for the upfront capital requirements of the Mulga Rock Project. As
raising appropriate financing is a significant step in de-risking a development stage project, we
would expect a company that has adequate financing in place would trade at a premium to
companies yet to secure funding

certain comparable companies hold assets that are currently on care and maintenance but have
commenced procedures to restart operations. While this exercise is not straight forward and
requires updated feasibility studies, FID and financing, we would expect that projects that have
demonstrated previous economic production should trade at a higher multiple relative to a
greenfield project. In addition, the upfront capital requirements should be substantially lower
compared with greenfield projects

resource multiples implied by transactions are historical and are generally influenced by the
economic environment surrounding the transaction, which may not reflect the current environment.
Uranium prices have recently been volatile, increasing significantly over the past six months due to
primary supply deficits and the Russia-Ukraine conflict but have recently decreased again
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e the observed listed comparable companies all display adequate liquidity based on trading in the
30 days up to 19 May 20227,

As we have assessed the Proposed Scheme as a merger of equals, and because we have valued both the
Mulga Rock Project and Tumas Project on an equivalent basis, we have not adjusted our selected
resource multiples for any premiums that could hypothetically be realised through a takeover offer.

Share market trading evidence

In selecting an appropriate resource multiple for the Mulga Rock Project, we have predominantly
considered companies that hold developing projects instead of projects currently on care and
maintenance (i.e. not restart projects). The implied resource multiples of these companies are presented
in the figure below.

Figure 12: Resource multiples of listed comparable companies
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Source: S&P Capital IQ, ASX announcements, Deloitte Corporate Finance analysis

We make the following observations in relation to the comparable companies:

e development projects in the restart phase currently trade between US$ 1.76 per |Ib and
US$ 9.36 per Ib with a median of US$ 5.31 per Ib. These projects have previously demonstrated
economic viability and have substantially lower capital costs compared with greenfield projects yet
to achieve FID. As a result, we have had less regard to these companies

e similarly, we have had less regard to early-stage companies which are yet to complete a PFS. These
companies trade between US$ 0.52 per |Ib and US$ 0.92 per Ib with a median of US$ 0.53 per Ib

27 All the observed comparable listed companies had annualised trading volumes of more than 50% of total shares outstanding,
in the 30 days up to 19 May 2022, with the exception of the following companies: Ur-Energy Inc (32%), GoviEx Uranium Inc
(47%), Berkeley Energia Limited (48%) and Forsys Metals Corporation (39%).
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e the development stage companies set out in the figure above trade between US$ 0.42 per Ib and
US$ 6.16 per Ib with a median of US$ 1.20 per Ib.

These companies each hold a flagship asset (which in most cases comprises all of the reported
uranium resource base) and therefore we can distinguish the range of resource multiples observed
based on project economics reported in the latest publicly released feasibility studies. While the
observed comparable company resource multiples will also reflect additional resources unrelated to
the flagship project, we consider the flagship project to be the main driver of differences between
the observed multiples, due to the timing and probability of it reaching FID and production, relative
to secondary exploration projects.

The figure below plots the companies based on their announced C1 cash costs (y-axis) and capital
intensity, calculated as required upfront capital divided by annual production (x-axis), of their
flagship assets. The size of each bubble represents the resource base of the project.

The closer a company resides to the bottom-left corner of this chart, the more economic a project is
implied to be and, all else being equal, a larger deposit is assumed to be preferable to a smaller
one. While there are other factors that will impact a company’s resource multiple, this analysis
provides a helpful framework to benchmark comparable listed companies across multiple
dimensions.

The following figure summarises the C1 cash costs and capital intensity of the development stage
companies based on the latest public announcements by the company.

Figure 13: Comparable uranium development-stage companies (bracketed figures reflect
resource multiples of each company, in US$ per Ib U30s)
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Source: S&P Capital IQ, ASX announcements, Deloitte Corporate Finance analysis
Note:

1. C1 cash costs and capital requirements reflect outputs from company feasibility studies. We have not amended these
estimates, with the exception of foreign exchange rates where US$ outputs were not provided.

We note the following in relation to the project economics of the comparable companies:
e there is a clear relationship between the resource multiple and the economics of the flagship project
(as represented by C1 cash costs and capital intensity). The top three companies (NexGen Energy

Limited: US$ 6.16 per Ib; Denison Mines Corporation: US$ 4.42; and Fission Uranium Corporation:
US$ 2.60 per Ib) are all in the lower left quadrant of the chart
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e we consider Aura Energy Limited (Aura) to be the most comparable company to the Mulga Rock
Project. Aura trades at a resource multiple of US$ 1.20 per Ib. Aura’s Tiris project appears to have
slightly more favourable economics, but is a smaller resource compared to the Mulga Rock Project.
Both projects have completed a DFS. In October 2021, Aura signed an offtake agreement for 15%
of the production at Tiris at a fixed price. The agreement included up to US$ 20 million in potential
financing compared to expected upfront capital requirements of US$ 75 million. We consider this
transaction partially de-risks the development of the Tiris project and partially protects the project
from uranium price volatility.

The Tiris project is located in Mauritania which has a higher country risk profile in comparison to the
Mulga Rock Project. Per the Fraser Institute 2021 Annual Survey of Mining Companies, Mauritania
ranked 53" for investment attractiveness, whereas Western Australia ranked first. While the Western
Australian Government has historically been less supportive of uranium projects, we consider this risk is
to a large extent mitigated by the fact the Mulga Rock Project has achieved “substantial
commencement” within the requisite five year period (refer to Section 2.2.1).

In SRK’s analysis based on observed transaction evidence, they noted the comparatively de-risked
technical nature of the Mulga Rock Project, which Vimy has shown can be mined when market conditions
are favourable. As such the Mulga Rock Project’s multiple should be somewhat higher than many
Australian pre-production assets which have transacted recently. SRK has therefore suggested an
implied multiple of circa US$ 1.06 per Ib to US$ 1.59 per |b28 for the Mulga Rock Project.

Based on our analysis of the trading comparable companies, in conjunction with SRK's input, we have
selected a multiple for the Mulga Rock Project in the range of US$ 1.15 per Ib to US$ 1.35 per Ib.

SRK was instructed by Deloitte to provide an assessment of the value of Vimy’s early-stage development
and exploration assets not associated with the Mulga Rock Project.

SRK has estimated the value of the exploration and early-stage development assets of Vimy as set out
in the following table.

Table 31: Exploration and early-stage development assets

Alligator River Project 58.9 115.3
Kingston Project 6.9 13.8
Total 65.8 129.1

Source: Appendix 5: Technical Expert’s Report

Further detail on the valuation of Vimy’s exploration and early-stage development assets is set out in
Section 5 of SRK’s report in Appendix 5.

28 A$ 1.52 to A$ 2.32 converted to US$ based on 5-day average A$:US$ rate as at 19 May 2022 of 0.698.

Vimy Resources Limited - Independent expert’s report and Financial Services Guide 50



Vimy has a contingent liability owing to RTX as part of the consideration for the remaining interest in
Alligator River. An upside payment of A$ 1.1 million is payable if the average daily spot price of U3Os
exceeds US$ 60 per |b over the last 180 days of the three-year period following the transaction
settlement date. We have valued this liability using a Monte Carlo approach. Key assumptions include
the following:

. Spot uranium price of US$ 48.00 as at 19 May 2022

. Uranium price volatility of 40%

. The calculated average uranium price based on the 180 days leading up to 17 August 2024.
The value of the surplus liability is set out in the table below.

Table 32: Surplus liabilities

Contingent consideration (RTX) 0.3

Total surplus liabilities 0.3

Source: Deloitte Corporate Finance analysis

Vimy’s net cash position as at 30 April 2022 is set out in the following table. We have adjusted the net
cash position to reflect cash from the settlement of employee share plan loans and 10.6 million options
assumed to be exercised at an A$ 0.082 strike price and A$ 4.2 million of transaction costs incurred in
relation to the Proposed Scheme.

Refer to Section 4.7.1 for further information.

Table 33: Net cash summary

Current interest-bearing liabilities nil
Non-current interest-bearing liabilities nil
Cash and cash equivalents 20.8
Net cash 20.8

Source: Deloitte Corporate Finance analysis

We have been advised by Vimy management that the net cash position as at the date of this report has
not changed materially since 30 April 2022.
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The value of a Vimy share using the sum-of-the-parts methodology is summarised below.

Table 34: Vimy valuation summary

Mulga Rock Project A$ million 148.4 174.2
Alligator River Project A$ million 58.9 115.3
Kingston Project A$ million 6.9 13.8
Enterprise value A$ million 214.2 303.3
Surplus liabilities A$ million (0.3) (0.3)
Net cash A$ million 20.8 20.8
Equity value A$ million 234.7 323.8
Shares outstanding million 1,171.2 1,171.2
Value per share A$ per share 0.20 0.28

Source: Deloitte Corporate Finance analysis

In estimating the shares outstanding we have assumed that outstanding performance rights and options
vest and convert into shares. We have adopted this treatment to be consistent with our assessment of
the Proposed Merged Group as both performance rights and options?® will ultimately be converted into
Deep Yellow shares as part of the Proposed Scheme under the terms of the SID.

The following table summarises the fully diluted shares outstanding.

Table 35: Fully diluted shares outstanding

Ordinary shares! millions 1,158.5
Performance Rights assumed exercised millions 3.5
Options assumed exercised millions 9.2
Shares outstanding millions 1,171.2

Source: Deloitte Corporate Finance analysis
Note:
1. Vimy announcement dated 23 May 2022.

6.3 Analysis of pre-announcement date trading in Vimy shares

We have analysed share trading activity in Vimy prior to the announcement of the Proposed Scheme to
provide additional evidence of the fair market value of the shares in Vimy.

The market can be expected to provide an objective assessment of the fair market value of a listed
entity where the market is well informed and liquid. Market prices incorporate the influence of all
publicly known information relating to the value of an entity’s securities.

The annualised daily volume of shares traded on the ASX compared to the average shares on issue is an
indicator of the depth of liquidity in a company’s shares. In the six months and twelve months prior to
the announcement of the Proposed Scheme this liquidity measure was relatively high, at approximately
123% and 138%, respectively. Vimy'’s free float prior to the announcement of the Proposed Scheme was
approximately 82%3°,

29 Unlisted option holders may exercise their options prior to the Proposed Scheme or convert each option into 0.21 Deep
Yellow shares as part of the Proposed Scheme, under the terms of the SID. We have considered a scenario in which all options
are instead converted directly to 0.21 Deep Yellow shares and determined that it does not materially impact the valuation of
the Proposed Merged Group.

30 S&P CapitallQ as at 25 March 2022.
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The following figure compares the daily share price of Vimy prior to the announcement of the Proposed
Scheme on 31 March 2022, the 30-day VWAP of Vimy's shares prior to the Proposed Scheme
announcement date and our selected valuation range of a Vimy share.

Figure 14: Share trading analysis
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Source: S&P Capital IQ, ASX announcements, Deloitte Corporate Finance analysis

Vimy’s closing share price on the last trading day prior to the announcement of the Proposed Scheme
(25 March 2022) was A$ 0.24, and its 30-day VWAP up to and including 25 March 2022 was A$ 0.22.
Vimy’s shares traded within our selected valuation range shortly prior to the announcement of the
Proposed Scheme and in late 2021, around the announcements that Vimy had received approval for the
Mulga Rock Mining Proposal and Mine Closure Plan (1 October 2021), Deep Yellow's initial approach

(19 November 2021) and the announcement of Mulga Rock achieving “substantial commencement”
within the requisite five year period (26 November 2021).

We consider the share trading in Vimy provides broad support for our selected valuation range.
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The following table sets out the share market trading in Vimy prior to the announcement of the Proposed
Scheme.

Table 36: Analysis of share trading in Vimy

Prior to the announcement of the Proposed Scheme

7 days 0.215 0.270 0.242 4.3%
14 days 0.200 0.270 0.227 9.2%
21 days 0.200 0.270 0.226 12.0%
30 days 0.160 0.270 0.218 16.6%

Source: Deloitte Corporate Finance analysis, S&P CapitallQ
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7 Valuation of the Proposed Merged Group

7.1 Valuation of the Proposed Merged Group
Our valuation methodology is described in Section 5.2.1.
Our sum-of-the-parts valuation analysis is set out in Section 7.2.

To provide additional evidence of the fair market value of a share in the Proposed Merged Group we
have considered market trading activity in Deep Yellow shares subsequent to the announcement of the
Proposed Scheme. This is set out in Section 7.3.

7.2 The sum-of-the-parts method

The value of the Proposed Merged Group’s development projects has been estimated using a resource
multiple methodology. We consider these multiples provide a control value for the projects of the
Proposed Merged Group, albeit specific synergies have not yet been quantified and factored in.

Mulga Rock Project valuation
Refer to Section 6.2.1 for our valuation of the Mulga Rock Project.
Tumas Project valuation

The following table sets out the fair market value of the Tumas Project using a resource multiple
methodology.

Table 37: Tumas Project valuation

Attributable resources! Mib Usz0s 245.1 245.1
EV / Resources US$ per Ib 0.55 0.75

Enterprise value US$ million 134.8 183.8
A$:US$ rate? 0.698 0.698
Enterprise value A$ million 193.1 263.3

Source: Deloitte Corporate Finance analysis

Notes:

1. Resources include Tumas, Tubas and Omahola deposits of 258.0 MIb UsOs at an effective interest of 95%. The value of the
tenure associated with the Reptile Exploration Project is incorporated in this valuation.

2. Five-day average A$:US$ rate as at 19 May 2022 of 0.698.
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Share market trading evidence

In selecting an appropriate resource multiple for the Tumas Project, we have predominantly considered
companies that hold developing projects instead of projects currently in care and maintenance (i.e. not
restart projects). The implied resource multiples of these companies are presented in the figure below.

Figure 15: Resource multiples of listed companies broadly comparable to the Tumas Project
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The development stage companies set out in the Figure above trade at between US$ 0.42 per Ib and
US$ 6.16 per Ib with a median of US$ 1.20 per Ib.

The following figure summarises the C1 cash costs and capital intensity of the development stage
companies based on the latest public announcements by the company.

Figure 16: Comparable uranium development-stage companies (bracketed figures reflect
resource multiples of each company in US$ per Ib Us0s)
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Source: S&P Capital IQ, ASX announcements, Deloitte Corporate Finance analysis

Note:

1. C1 cash costs and capital requirements reflect outputs from company feasibility studies. We have not amended these
estimates with the exception of for foreign exchange rates where US$ outputs were not provided.
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We note the following in relation to the project economics of the comparable companies:

e We consider GoviEx Uranium Inc (GoviEx), Forsys Metals Corporation (Forsys) and Bannerman
Energy Limited (Bannerman) to be the most comparable companies to the Tumas Project, and
they trade at resource multiples of US$ 0.59 per |Ib, US$ 0.42 per Ib and US$ 0.76 per Ib,
respectively. The Tumas Project has more potential based on available resources as a result of the
Omahola deposits compared to GoviEx and Forsys, and is less capital intensive than GoviEx’s
Madaouela project, and has lower C1 cash costs compared to Forsys’ Norasa project and
Bannerman’s Etango project. The Norasa project is slightly more progressed having completed a
DFS, whereas the Madaouela, Etango and Tumas projects have only completed a PFS to date

e Norasa, Etango and Tumas projects are located in Namibia and the Madaouela project is located in
Niger. Per the Fraser Institute 2021 Annual Survey of Mining Companies, Niger ranked 68t for
investment attractiveness, whereas Namibia ranked 59%. In addition, Namibia has a strong history
in uranium mining and is the fourth largest uranium producer in the world, responsible for 10% of
global uranium output. Niger is currently the sixth largest producer with 5% of global uranium
output. Broadly speaking, we consider Namibia is a lower risk country to develop a uranium project

e SRK'’s analysis based on observed transaction evidence suggests a weighted average multiple of
US$ 0.56 per Ib to US$ 0.84 per Ib3! to apply to the combined resource base of the Tumas Project
and the Omahola Project, which also factors in the exploration acreage associated with the Reptile
Exploration Project. SRK’s suggested multiple range reflects the PFS (advancing to DFS) status of
the Tumas Project, the applied cut-off grade (100 ppm U30Og) assigned to the publicly reported
Mineral Resources and issues raised by SRK in verifying the Mineral Resource estimates.

Based on our analysis of the trading comparable companies, we have selected a multiple for the Tumas
Project (including the Omahola Project and the tenure associated with the Reptile Exploration Project) in
the range of US$ 0.55 per Ib to US$ 0.75 per Ib.

Potential upside

The Proposed Merged Group may enjoy greater ability to secure favourable and/or expedited funding
terms as a result of the proven ability of the management of Deep Yellow to successfully progress a
uranium development project to completion. This proven uranium market experience is not currently
available to Vimy’s Shareholders.

This benefit is difficult to quantify, particularly in the context of a resource multiple methodology. We
have therefore considered this benefit as part the reasonableness section in the Executive Summary.

31 A$ 0.80 to A$ 1.20 converted to US$ based on 5-day average A$:US$ rate as at 19 May 2022 of 0.698.
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SRK was instructed by Deloitte Corporate Finance to provide an assessment of the value of the early-
stage development and exploration assets of the Proposed Merged Group not associated with Mulga
Rock or Tumas.

SRK has estimated the value of the exploration and early-stage development assets of the Proposed
Merged Group as set out in the following table.

Table 38: Exploration and early-stage development assets

Vimy exploration assets

Alligator River Project 58.9 115.3
Kingston Project 6.9 13.8
Total 65.8 129.1

Deep Yellow exploration assets

Nova JV (39.5%) 2.4 2.4
Yellow Dune JV (85.0%) 12.4 17.2
Shiyela Iron Ore Project (95.0%) 1.3 3.6
Total 16.1 23.2
Grand total 81.9 152.3

Source: Appendix 5: Technical Expert’s Report

Further detail on the valuation of the Proposed Merged Group’s exploration and early-stage development
assets is set out in Section 5 of SRK's report in Appendix 5.

Refer to Section 6.2.3 for the valuation of the contingent liability owing to RTX.

Table 39: Surplus liabilities

Contingent consideration (RTX) 0.3

Total surplus liabilities 0.3

Source: Deloitte Corporate Finance analysis

The pro forma net cash position of the Proposed Merged Group as at 30 April 2022 is set out in the
following table. Refer to Section 4.7.1 for further information.

Table 40: Net cash summary

Current interest-bearing liabilities nil
Non-current interest-bearing liabilities nil
Cash and cash equivalents 85.2
Net cash 85.2

Source: Deloitte Corporate Finance analysis
We have been provided with the net cash position for Vimy and Deep Yellow as at 30 April 2022. We

have been advised by management that the net cash as at the date of this report for both entities has
not materially changed.
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The value of a share in the Proposed Merged Group using the sum-of-the-parts methodology is
summarised below.

Table 41: Proposed Merged Group valuation summary

Mulga Rock Project A$ million 148.4 174.2
Tumas Project A$ million 193.1 263.3
Exploration assets A$ million 81.9 152.3
Enterprise value A$ million 423.4 589.9
Surplus liabilities A$ million (0.3) (0.3)
Net cash A$ million 85.1 85.1
Equity value A$ million 508.3 674.7
Fully diluted Vimy shares million 1,171.2 1,171.2
Share exchange ratio million 0.294 0.294
Vimy converted shares million 344.3 344.3
Deep Yellow shares outstanding (fully diluted) million 388.2 388.2
Proposed Merged Group fully diluted shares million 732.6 732.6
Value per share A$ per share 0.69 0.92

Source: Deloitte Corporate Finance analysis

In estimating the appropriate Deep Yellow shares outstanding we have assumed that outstanding
Performance Rights and options vest and convert into shares. We have adopted this approach on the
basis that outstanding options have a strike price of nil and conversion of the Performance Rights are
subject to a tenure-based hurdle and the Board’s discretion.

The following table summarises the Deep Yellow shares outstanding.

Table 42: Shares outstanding

Ordinary shares millions 387.2
Performance rights exercised millions 0.4
Options exercised millions 0.6
Shares outstanding millions 388.2

Source: Deloitte Corporate Finance analysis

Note:

1. Refer to Section 4.6.

We have selected a valuation range for a share in in the Proposed Merged Group to be in the range of
A$ 0.69 to A$ 0.92 on a control basis.

7.3 Analysis of recent trading in Deep Yellow shares

To the extent the market believes the Proposed Scheme will proceed, it is reasonable to assume that the
traded market price of Deep Yellow’s shares since the announcement of the Proposed Scheme
represents an objective assessment of the price at which the shares in the Proposed Merged Group
might trade after completion of the Proposed Scheme.
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In the six months and twelve months prior to the announcement of the Proposed Scheme, the
annualised daily volume of Deep Yellow’s shares traded on the ASX compared to the shares on issue was
approximately 137% and 126%, respectively. Deep Yellow’s free float prior to the announcement of the
Proposed Scheme was approximately 83%32.

Vimy and Deep Yellow announced the details of the Proposed Scheme to the market on 31 March 2022.
In the 49 days post the announcement of the Proposed Scheme, approximately 130% of Deep Yellow's
shares traded on the ASX compared to the shares on issue on an annualised basis.

The following figure compares the daily share price of Deep Yellow prior to and following the
announcement of the Proposed Scheme on 31 March 2022, the VWAP of Deep Yellow’s shares from the
announcement date to 19 May 2022, the VWAP of Deep Yellow's shares for the 15 trading days up to
19 May 2022 and our selected valuation range of a share in the Proposed Merged Group.

Figure 17: Share trading analysis
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The following table sets out the share market trading in Deep Yellow shares both prior to and post the
announcement of the Proposed Scheme.

Table 43: Analysis of share trading in Deep Yellow

Prior to the announcement of the Proposed Scheme

7 days 0.940 1.025 0.996 2.6%
14 days 0.880 1.025 0.971 5.0%
21 days 0.780 1.035 0.916 10.6%
30 days 0.710 1.035 0.897 14.3%
Post the announcement of the Proposed Scheme

49 days 0.695 1.140 0.943 17.4%
Last 15 days 0.695 0.885 0.775 7.1%

Source: Deloitte Corporate Finance analysis, S&P CapitallQ

32 SRP CapitallQ as at 25 March 2022.
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The market price of shares in Deep Yellow has fluctuated in recent weeks in response to information
such as:

. the release of financial reports:

o Deep Yellow released its quarterly cash flow report to the market. The cash flow report for the
quarter ended 31 March 2022 was announced on 19 April 2022

. development progress updates:

o Deep Yellow released its quarterly activity reports to the market, outlining results and
performance for the period. The operations report for the quarter ended 31 March 2022 was
announced on 19 April 2022

o Deep Yellow announced the results of the Phase 2 Drilling program at Barking Gecko on
7 April 2022. According to this announcement, the results from drilling did not replicate high
grades from previous drilling while still indicating a substantial deposit.

Trading in Deep Yellow’s shares is also strongly correlated to spot uranium prices. The spot uranium
price peaked at US$ 64.50 per Ib33 on 13 April 2022 and has since declined 26% to US$ 48.00 per |b as
at 19 May 2022. Over the same period, the Deep Yellow share price has declined 38%. This movement
is consistent with the movement in share prices of comparable companies which declined by 36% on
average over the same period. While fluctuations in the share price of Deep Yellow post announcement
of the Proposed Scheme may be an indicator of the market’s view of the success or otherwise of the
Proposed Scheme, as well as the value of the combined assets, the recent decrease in the price of Deep
Yellow’s shares is more likely driven by the change in spot uranium prices.

As our valuation of the Proposed Merged Group’s major projects is based on benchmarks inferred from
recent trading in comparable companies, our valuation of a share in the Proposed Merged Group is also
correlated to movements in uranium prices.

Deep Yellow’s most recent 15 day VWAP to 19 May 2022 was A$ 0.78 whereas the closing share price on
19 May 2022 was A$ 0.70.

The shares have traded in the range of A$ 0.70 to A$ 1.14 since announcement of the Proposed
Scheme, which is not inconsistent with our assessed valuation range of A$ 0.69 to A$ 0.92 for the
Proposed Merged Group.

33 S&P CapitallQ.
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Appendix 1: Context to the report

We have evaluated the Proposed Scheme for Shareholders as a whole and have not considered the
effect of the Proposed Scheme on the particular circumstances of individual investors. Due to their
particular circumstances, individual investors may place a different emphasis on various aspects of the
Proposed Scheme from the one adopted in this report. Accordingly, individuals may reach different
conclusions to ours on whether the Proposed Scheme is fair and reasonable and therefore in the best
interests of Shareholders. If in doubt investors should consult an independent adviser, who should have
regard to their individual circumstances.

Limitations, qualifications, declarations and consents

The report has been prepared at the request of the Directors of Vimy and is to be included in the
Scheme Booklet to be given to Shareholders for approval of the Proposed Scheme. Accordingly, it has
been prepared only for the benefit of the Directors and those persons entitled to receive the Scheme
Booklet in their assessment of the Proposed Scheme outlined in the report and should not be used for
any other purpose. Neither Deloitte Corporate Finance, Deloitte Touche Tohmatsu, nor any member or
employee thereof, undertakes responsibility to any person, other than the Shareholders and Vimy, in
respect of this report, including any errors or omissions however caused. Further, recipients of this
report should be aware that it has been prepared without taking account of their individual objectives,
financial situation or needs. Accordingly, each recipient should consider these factors before acting on
the Proposed Scheme. This engagement has been conducted in accordance with professional standard
APES 225 Valuation Services issued by the Accounting Professional and Ethical Standards Board Limited.

The report represents solely the expression by Deloitte Corporate Finance of its opinion as to whether
the Proposed Scheme is in the best interests of the Shareholders as a whole. Deloitte Corporate Finance
consents to this report being included in the Scheme Booklet in the form and context in which it is to be
included in the Scheme Booklet.

Statements and opinions contained in this report are given in good faith but, in the preparation of this
report, Deloitte Corporate Finance has relied upon the completeness of the information provided by Vimy
and Deep Yellow and its officers, employees, agents or advisors (as set out below in ‘Sources of
Information’). Deloitte Corporate Finance does not imply, nor should it be construed, that it has carried
out any form of audit or verification on the information and records supplied to us. Drafts of our report
were issued to Vimy and Deep Yellow management for confirmation of factual accuracy.

In recognition that Deloitte Corporate Finance may rely on information provided by Vimy, Deep Yellow
and its officers, employees, agents or advisors, Vimy has agreed that it will not make any claim against
Deloitte Corporate Finance to recover any loss or damage which Vimy may suffer as a result of that
reliance and that it will indemnify Deloitte Corporate Finance against any liability that arises out of either
Deloitte Corporate Finance’s reliance on the information provided by Vimy and its officers, employees,
agents or advisors or the failure by Vimy and its officers, employees, agents or advisors to provide
Deloitte Corporate Finance with any material information relating to the Proposed Scheme.

Deloitte Corporate Finance also relied on the independent technical expert report prepared by SRK.
Deloitte Corporate Finance assessed the professional competence and objectivity of the SRK and believe
the work performed is appropriate and reasonable. Deloitte Corporate Finance has received consent
from SRK for our reliance on and inclusion of their opinion in the preparation of this report.

To the extent that this report refers to prospective financial information we have considered the
prospective financial information and the basis of the underlying assumptions. The procedures involved
in Deloitte Corporate Finance’s consideration of this information consisted of enquiries of Vimy and Deep
Yellow personnel, analytical procedures applied to the financial data and the appointment of the
technical export, SRK, to provide advice on the reasonableness of the assumptions underlying the
Models. These procedures and enquiries did not include verification work nor constitute an audit or a
review engagement in accordance with standards issued by the AUASB or equivalent body and therefore
the information used in undertaking our work may not be entirely reliable.
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In relation to the prospective financial information, actual results may be different from the prospective
financial information of Vimy and Deep Yellow referred to in this report since anticipated events
frequently do not occur as expected and the variation may be material. The achievement of the
prospective financial information is dependent on the outcome of the assumptions. Accordingly, we
express no opinion as to whether the prospective financial information will be achieved.

Deloitte Corporate Finance holds the appropriate Australian Financial Services licence to issue this report
and is owned by the Australian Partnership Deloitte Touche Tohmatsu. The employees of Deloitte
Corporate Finance principally involved in the preparation of this report were Nicki Ivory, B.Com., FCA,
CFA and Stephen James Reid, M App. Fin. Inv, B.Ec, FCA. Each have many years of experienc