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1. INTRODUCTION 
 
1.1. Objectives of Manual 

 
The two objectives of this Manual are: 
 

A. to document the corporate governance principles and practices of the Board of Directors (the 
“Board”) of Energy Fuels Inc. (the “Company” or “Energy Fuels” or “EF”); and 

 
B. to provide an orientation handbook for new Directors. 
 

1.2. Corporate Governance System 
 

At Energy Fuels, corporate governance denotes the structure and process employed to oversee, direct and 
manage the business and affairs of the Company with the object of ensuring its financial viability and 
enhancing shareholder value. This structure and process defines the division of power between, and 
establishes mechanisms for, achieving accountability by the Board of Directors and management. Ways 
and means of improving Board effectiveness are reviewed and modified on an ongoing basis. 

 
The corporate governance system at Energy Fuels is documented under the following headings: 

 
• Responsibilities 
• Board Independence from Management 
• Structure of Board 
• Board Access to Information 
• Composition of the Board 
• Performance Assessment 

 
1.3. Governance and Nominating Committee 

 
The Board of Directors has a Governance and Nominating Committee, which acts as a nominating 
committee by identifying and proposing suitable candidates for election or appointment to the Board, and 
as a governance committee by overseeing matters of corporate governance, including the methods and 
processes by which Board effectiveness and performance are evaluated.  
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2. RESPONSIBILITIES 
 
2.1. Board of Directors Responsibilities 

 
The Company is owned by the shareholders who delegate supervision of management to the Board, which, 
in turn, delegates management responsibility to the management of the Company. The primary objective 
of the Company is to conduct its business activities so as to enhance shareholder value. 

 
Similarly, the primary responsibility of the Board of Directors is to foster the long-term success of the 
Company consistent with its fiduciary responsibility to the shareholders to maximize shareholder value. 
The Energy Fuels Board is empowered by the Company’s statute of incorporation (the Business 
Corporations Act (Ontario)) (the “OBCA”), by-laws and articles of incorporation (as continued and 
amended). The Company’s by-laws set out various procedures to accomplish the Company’s objectives.  

 
The Board operates by delegating certain of its authorities, including spending authorizations, to 
management and by reserving certain powers to itself. Subject to the OBCA, by-laws and articles of 
incorporation of the Company, the Board retains the responsibility for managing its own affairs, including 
planning its composition, selecting its Chair, nominating candidates for election to the Board, appointing 
committees and determining Director and senior officer compensation. 

 
A Director’s responsibility is that of a fiduciary (as defined in Section 2.2, below), and individually and 
collectively is founded in legal imperatives. In its fiduciary capacity, the Board of Directors is responsible 
for the stewardship of the Company (preserving and enhancing shareholder value) and, as such, is 
accountable for the success of the Company by taking responsibility for management. In summary, the 
Board serves as the fiduciary for the investment of the shareholders. 

 
The Directors have determined that the Company is to be managed by its senior executives and that the role 
of the Board is to oversee their performance. In general, this role consists of selecting a qualified corporate 
management team, overseeing corporate strategy and performance, and acting as a resource for 
management in matters of planning and policy, and ensuring effective disclosure and shareholder 
communication. 

 
For Energy Fuels, the principal duties of the Board can be organized into six major categories, as follows: 

 
2.1.1. Selection of Management 

 
The Board has the responsibility for: 

 
A. the appointment and replacement of a Chief Executive Officer (“CEO”), for monitoring CEO 

performance, approving CEO compensation and providing advice and counsel to the CEO in 
the execution of his duties; 

 
B. approving the appointment and replacement of all other corporate officers upon the advice of 

the CEO and the recommendation of the Compensation Committee, and, through the 
Compensation Committee, approving remuneration of all such executive officers; and 

 
C. ensuring that plans have been made for management succession. 
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2.1.2. Strategy Determination 
 

The Board has the responsibility to: 
 
A. review with management the mission of the business, its objectives and goals; 

 
B. review and approve management’s strategic and business plans and develop a depth of 

knowledge of the business, understand and question the assumptions upon which the plans 
are based, and reach an independent judgment as to whether the plans can be realized; and 

 
C. review and approve the Company’s financial objectives, plans and actions, including 

significant capital allocations, expenditures, and the raising of capital. 
 
2.1.3. Monitoring and Acting 
 
The Board has the responsibility for: 
 

A. monitoring corporate performance against strategic and business plans and overseeing the 
operating results to evaluate whether the business is being properly managed; 

 
B. approving any payment of dividends; 

 
C. ensuring the implementation and integrity of the Company’s internal financial controls and 

management information systems; 
 

D. reviewing and approving material transactions not in the ordinary course of business; 
 

E. ensuring ethical corporate behavior and compliance with all laws and regulations, auditing 
and accounting procedures, and the Company’s corporate governance processes; 
 

F. ensuring the fullest communications with the shareholders and approving all proposals to be 
submitted to the shareholders, including the nomination of Directors; 
 

G. ensuring implementation of the appropriate systems to identify and manage the principal risks 
of the Company’s business; and 
 

H. managing the Board’s own affairs and assessing the Board’s own effectiveness in fulfilling 
these and other Board responsibilities. 
 

2.1.4. Policies and Procedures 
 
The Board has the responsibility to: 
 

A. approve and ensure there is monitoring of compliance with all significant policies and 
procedures by which the Company is operated; 

 
B. ensure that policies and procedures are in place so that the Company operates at all times 

within applicable laws and regulations, and to the highest ethical and moral standards; and 
 

C. approve and ensure that the internal levels of financial control and disclosure controls are in 
place to allow for the timely certification of financial statements and maintaining disclosure 
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controls and procedures (as required by the United States Securities Exchange Act of 1934, 
as amended (the “Exchange Act”), and Canadian National Instrument 52-109 – Certification 
of Disclosure in Issuer’s Annual and Interim Filings as published by the Canadian Securities 
Administrators (“NI 52-109”). 

 
2.1.5. Reporting 
 
The Board, with the assistance of its Audit Committee has the responsibility to: 

 
A. ensure that the financial performance of the Company is adequately reported to shareholders, 

other security holders and regulators on a timely and regular basis; 
 

B. ensure that the financial results are reported fairly and in accordance with generally accepted 
accounting principles; 

  
C. ensure the timely reporting of any other developments that have a significant and material 

impact on the value of the Company; 
 

D. report annually to shareholders on its stewardship for the preceding year; and 
 

E. ensure the Company has systems in place which accommodate feedback from shareholders, 
customers, employees and the community. 

 
2.1.6. Legal Requirements 
 
The Board is responsible for ensuring that policies and procedures are in place and that legal requirements 
have been met, and that documents and records have been properly prepared, approved and maintained. 

 
Canadian law identifies the following legal requirements for the Board: 
 

A. to manage the business and affairs of the Company; 
 

B. to act honestly and in good faith with a view to the best interests of the Company; 
 

C. to exercise the care, diligence and skill that reasonable prudent people would exercise in 
comparable circumstances; 
 

D. to act in accordance with its obligations contained in applicable securities legislation of each 
province and territory of Canada and other applicable jurisdictions, other relevant legislation 
and regulations, and the Company’s act of incorporation and by-laws or articles of 
incorporation; 
 

E. in particular, it should be noted that the following matters must be considered by the Board 
as a whole and may not be delegated to a committee: 
 

(i). any submission to the shareholders of a question or matter requiring the approval 
of the shareholders; 

(ii). the filling of a vacancy among the Directors or in the office of the external auditor; 
(iii). the manner and the term for the issuance of securities; 
(iv). the declaration of dividends; 
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(v). the purchase, redemption or any other form of acquisition of shares issued by the 
Company; 

(vi). the payment of a commission to any person in consideration of the purchase or 
agreement to purchase shares of the Company from the Company or from any other 
person, or procuring or agreeing to procure purchasers for any such shares; 

(vii). the approval of management proxy circulars and proxy statements; 
(viii). the approval of any take-over bid circular or Directors’ circular; 
(ix). the approval of the interim and annual financial statements and management’s 

discussion and analysis of the financial condition and results of operations 
(“MD&A”) of the Company; 

(x). the approval of an amalgamation or certain amendments to the articles of the 
Company; and 

(xi). the adoption, amendment or repeal of by-laws of the Company. 
 

2.2. Individual Director Responsibilities 
 

There are general duties and responsibilities of Directors in common law and in the OBCA, as well as the 
Company’s by-laws. 

 
The relationship of the director to the Company is a fiduciary one. A fiduciary is defined as a person who 
in law, by his or her position, is able to affect the legal rights of others and has some power of control over 
the property of others. 

 
The Company’s directors are “trustees” in the sense that, in performance of their duties, they stand in a 
fiduciary relationship to the Company and are bound by all the rules of fairness, morality and honesty in 
purpose that the law imposes. From this fiduciary role comes the stewardship responsibility to preserve and 
enhance shareholder value and, as such, the Board of Directors serve as trustees for the investment of the 
shareholders. 

 
As a group, the Board of Directors’ role is to oversee the performance of executive management. This 
consists of selecting a successful management team, overseeing corporate strategy and performance, acting 
as a resource for management, and ensuring effective shareholder communication. Individual Directors 
share this responsibility collectively with the other members of the Board of Directors. 

 
Individual Directors must also, in connection with the powers and duties of their office, exercise the care, 
diligence and skill that a reasonably prudent person would exercise in comparable circumstances. Part of 
this care and diligence requires that all Directors attend and participate in Board discussion either in person 
or by telephone at a minimum of 75% of all meetings held. 

 
The duties of a Director, as established by the OBCA and as interpreted by the Courts, may be summarized 
as follows: 

 
A. Duty of Honesty – In their dealings with fellow Directors, Directors must tell the whole truth 

and in good faith. Secret profits are forbidden to Directors. 
 

B. Duty of Loyalty – A Director is required to give individual loyalty to the Company. Each 
Director must exercise his or her powers honestly and for the benefit of the Company as a 
whole. 

 
C. Duty of Care – A Director is required to exercise prudence and diligence. The duty of care 

requires prudence based on common sense. 
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D. Duty of Diligence – The statutory requirement of diligence involves making those inquiries, 

which a person of ordinary care in their position or in managing their own affairs would make. 
 

E. Duty of Skill – Originally in common law, a Director was required to exercise no greater 
degree of skill than could be reasonably expected from a person with their knowledge and 
experience. The OBCA now requires every Director to exercise the care, diligence and skill 
that a reasonably prudent person would exercise in comparable circumstances. 

 
F. Duty of Prudence – The duty of prudence requires Directors to use common sense. Acting 

prudently is acting carefully, deliberately and cautiously, and trying to foresee consequences. 
 
Directors must also keep the following guidelines in mind in the exercise of their individual responsibilities: 

 
(i). to exercise powers properly for the purpose for which they are conferred; 

 
(ii). to be sensitive to any sort of conflict of interest whether real or perceived. Where 

conflict cannot be avoided, declare the conflict and, based on the specifics of the 
conflict either refrain from voting and/or be excused from the meeting;  

 
(iii). to not misuse information or position; 

 
(iv). to ensure that appropriate records are kept and maintained, and that proper distributions 

or payments are made; 
 

(v). with regard to Company goals and objectives, to fulfill legal requirements and 
obligations of a Director, represent the interest of all shareholders in the governance of 
the Company, participate in review of Corporate policies and strategies, and monitor 
their progress; 

 
(vi). with regard to Board activity, to exercise good judgment and act with integrity, use 

abilities and experience and influence constructively, be an available resource to 
management and the Board, respect confidentiality (matters discussed at Board 
meetings should be kept confidential, except to the extent otherwise determined by the 
Board), govern rather than manage, be aware of potential conflict areas, evaluate the 
CEO and Company performance, and assist in maximizing shareholder value; 

 
(vii). with regard to preparation and attendance, to read all materials circulated for 

consideration in advance of meetings, maintain a good attendance record, and acquire 
adequate information for decision making; 

 
(viii). with regard to communication, to participate fully and frankly in meetings, encourage 

free and open discussion, think critically, and ask probing questions; 
 

(ix). with regard to independence, to demonstrate interest in long-term success of the 
Company, and speak and act independently; 

 
(x). establish an effective, independent and respected presence and a collegial relationship 

with other Board members; 
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(xi). with regard to committee work, to become knowledgeable about the purpose and goals 
of the committee, understand the process and the role of management and staff 
supporting the committee, and to continue that knowledge as the Company and 
committee change over time; and 

 
(xii). with regard to business and industry knowledge, to remain knowledgeable of the 

Company’s affairs and industry, understand the Company’s role in the community, 
understand regulatory, legislative, business, social and political environments of the 
Company, and become acquainted with the corporate officers. Be an effective 
ambassador of the Company. 

 
This is a very brief summary of the duties of a Director. Further information can be found in “Corporate 
Governance in Canada: a Guide to the Responsibilities of Corporate Directors in Canada,” published by 
the Institute of Corporate Directors (web link: www.ICD.CA).  

 
2.3. Chair of the Board Responsibilities 

 
A. Provide leadership to the Board; 

 
B. Ensure the Board can and is functioning independently of management; 

 
C. Work with the Governance and Nominating Committee to establish procedures that govern 

the Board’s work; 
 

D. Ensure the Board’s full discharge of its duties; 
 

E. Work with management, schedule meetings of the full Board and work with committee Chairs 
to coordinate the schedule of meetings for committees; 

 
F. Ensure the appropriate agenda for regular or special Board meetings based on input from 

Directors, CEO and Corporate Secretary; 
 

G. Ensure proper flow of information to the Board, reviewing adequacy and timing of 
documented material in support of management’s proposals; 

 
H. Ensure adequate lead time for effective study and discussion of business under consideration; 

 
I. Oversee the preparation and distribution of proxy material to shareholders; 

 
J. Help the Board fulfill the goals set by assigning specific tasks to members of the Board where 

necessary; 
 

K. Act as liaison between the Board and management; 
 

L. In support of the CEO, and when requested by the CEO or the Board, represent the Company 
to external groups as required; 

 
M. Work with the Governance and Nominating Committee to ensure proper committee structure, 

including assignments of members and committee Chairs; 
 

N. Chair regular and special meetings of the Board of Directors; and 

http://www.icd.ca/
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O. Carry out other duties as required by the CEO and the Board as a whole, depending on need 
and circumstances. 

 
2.4. President (Chief Executive Officer) Responsibilities 

 
The Energy Fuels by-laws define the duties of the President and CEO as exercising general control of and 
supervision over the Company’s affairs. More specifically, the following are the responsibilities of the 
CEO: 

 
A. Foster a corporate culture that promotes ethical practices, encourages individual integrity and 

fulfills social responsibility; 
 

B. Maintain a positive and ethical work climate that is conducive to attracting, retaining and 
motivating a diverse group of top-quality employees at all levels; 

 
C. Develop and recommend to the Board a long-term strategy and vision for the Company that 

leads to the creation of shareholder value; 
 

D. Develop and recommend to the Board an annual business plan and budget that together 
support the Company’s long-term strategy; 

 
E. Determine the appropriate use of technology and electronic data protections; 

 
F. Recommend to the Board modes/plans for the development and allocation of working capital 

as necessary to achieve the Company’s business plan; 
 

G. Ensure that the day-to-day business affairs of the Company are appropriately managed, 
including evaluation of the Company’s operating performance and initiating appropriate 
action where required; 

 
H. Consistently strive to achieve the Company’s financial and operating goals and objectives; 

 
I. Ensure fair presentation of the financial condition of the Company in continuous disclosure 

documents, and oversight and assessment of internal and disclosure controls of the Company; 
 

J. Ensure that the Company builds and maintains a strong positive relationship with its 
investors; 

 
K. Ensure that the Company achieves and maintains a competitive position within the industry; 

 
L. Ensure that the Company builds and maintains a strong positive relationship with its 

employees; 
 

M. Ensure that the Company has an effective management team below the level of CEO and has 
an active plan for their development and succession; 

 
N. Formulate and oversee the implementation of major corporate policies; 

 
O. Ensure compliance with the Company’s key policies; 

 
P. Build and maintain strong relationships with the corporate and public community; and 
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Q. Ensure management support for Board committees. 
 
2.5. Committee Chair Responsibilities 

 
2.5.1. Audit Committee Chair Responsibilities 

 
A. With the CFO and Corporate Secretary, develop the agenda for each meeting of the Audit 

Committee; 
 

B. Preside over Audit Committee meetings; 
 

C. Oversee the Audit Committee’s compliance with its Charter; 
 

D. Work with the CFO to develop the Audit Committee’s annual work plan; 
 

E. Provide leadership in assessing the effectiveness of the internal control structure and 
procedures for financial reporting; 

 
F. Together with the CFO, periodically meet with and evaluate the external auditor; and 

 
G. Report regularly to the Board on the business of the Committee. 

 
2.5.2. Governance and Nominating Committee Chair Responsibilities 

 
A. With the Corporate Secretary, develop the agenda for each meeting of the Governance and 

Nominating Committee; 
 

B. Preside over Governance and Nominating Committee meetings; 
 
C. Oversee the Governance and Nominating Committee’s compliance with its Charter; 

 
D. Work with management to develop the Governance and Nominating Committee’s annual 

work plan; 
 

E. Provide leadership in assessing the effectiveness of Energy Fuels’ system of corporate 
governance with respect to the discharge of Energy Fuel’s obligations to its shareholders, 
customers and employees, other stakeholders and the public; 

 
F. Together with the Corporate Secretary, identify, review and evaluate matters of corporate 

governance and nominating as they may pertain to the Board, its committees or the Company; 
and 

 
G. Report regularly to the Board on the business of the Committee. 

 
 
2.5.3. Compensation Committee Chair Responsibilities 
 

A. With the Corporate Secretary, develop the agenda for each meeting of the Compensation 
Committee; 

 
B. Preside over the Compensation Committee meetings; 
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C. Oversee the Compensation Committee’s compliance with its Charter; 
 

D. Work with management to develop the Compensation Committee’s annual budget; 
 

E. Together with the Corporate Secretary, identify, review and evaluate matters of compensation 
as they may pertain to the Board or the Company, including but not limited to executive 
management performance and compensation pursuant to the Long-Term Incentive Plan 
(“LTIP”) and Short-Term Incentive Plan (“STIP”); and 

 
F. Report regularly to the Board on the business of the Committee. 
 

2.5.4. Environment, Health, Safety and Sustainability Committee (“EHSS Committee”) Chair 
Responsibilities 

 
A. With the Corporate Secretary, develop the agenda for each meeting of the EHSS Committee; 

 
B. Preside over EHSS Committee meetings; 

 
C. Oversee the EHSS Committee’s compliance with its Charter; 

 
D. Work with management to develop the EHSS Committee’s annual work plan, including 

matters related to EHSS disclosure to shareholders; 
 

E. Together with the Corporate Secretary, identify, review and evaluate environmental, health, 
safety and sustainability matters as they may pertain to the Board or the Company; and 

 
F. Report regularly to the Board on the business of the Committee.  
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3. BOARD INDEPENDENCE FROM MANAGEMENT 
 
3.1. Introduction 

 
The Board of Directors, its committees and management of the Company use the following concepts to 
reflect a Director’s degree of independence: 

 
A. An “Independent” Director, for the purposes of membership on the Company’s Audit 

Committee, Compensation Committee and Governance and Nominating Committee is one 
who has no direct or indirect material relationship with the Company, meaning a relationship 
which could, in the view of the Company’s Board, be reasonably expected to interfere with 
the exercise of a member’s independent judgment, all as contemplated and described in 
National Instrument 52-110 Audit Committees (“NI 52-110”). An Audit Committee, 
Compensation Committee or Governance Committee member who is also a director of an 
affiliated entity but is otherwise independent of the Company and the affiliated entity, shall 
be considered “independent” for the purposes of membership on the Company’s Audit 
Committee, Compensation Committee and Governance and Nominating Committee. 
Additional information is contained in the Audit Committee Charter. 

 
B. A Director, who is a former employee or executive officer, is not an Independent Director for 

a period of three (3) years following termination of his employment as an employee or 
executive officer of the Company. 

 
C. An “Independent” Director shall also meet the requirements set out in Section 803A of the 

NYSE American LLC Company Guide (the “Company Guide”) and all members of the 
Audit Committee shall be independent as set forth in Section 803B(2) of the Company Guide 
and all members of the Compensation Committee shall be independent as set forth in Section 
805(c) of the Company Guide. 

 
3.2. Board Leadership 

 
The Chair of the Board is a non-executive position but may be held by an Internal Director. The positions 
of Chair of the Board and CEO at Energy Fuels are not to be the same individual.  
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4. STRUCTURE OF BOARD 
 
4.1. Meeting Frequency and Location 

 
Meeting frequency and location are determined from time to time by the Board. The Board may, to the 
extent permitted by the OBCA and by its by-laws, meet outside of Ontario and/or by electronic means. 

 
4.2. Board Committees 

 
The Board has established terms of reference for all Committees in general, as set out in Section 8, below. 
Specific terms of reference for each Committee are outlined in the Charters for the various Committees 
attached hereto as Appendices A, B, C, D and E. 
 
The Company shall operate with the following four (4) Committees with the Charters and applicable 
Policies as noted below: 

 
Audit Committee Appendix A 
Governance and Nominating Committee Appendix B  
Compensation Committee Appendix C 
Environment, Health, Safety and Sustainability Committee Appendices D and E 

 
The Governance and Nominating Committee shall review the Charters for each of the committees on an 
annual basis. 

 
4.3. Composition of Committees 

 
Composition of committees is also a key determinant of Board independence. 
 
All committees, except the Environment, Health, Safety and Sustainability Committee, shall be composed 
entirely of Directors who are “independent” within the meaning of NI 52-110 and who meet the applicable 
independence requirements set out in the Company Guide. In addition, all members of the Audit Committee 
shall be financially literate except as permitted under NI 52-110 and at least one member of the Audit 
Committee shall be financially sophisticated as set forth in Section 803B(2) of the Company Guide. 

 
4.4. Directors’ Compensation 

 
The Compensation Committee reviews Directors’ compensation on an annual basis and makes 
recommendations to the Board regarding changes. The CEO, as an employee of the Company, does not 
receive Director Compensation if appointed a Director. 

 
4.5. Directors’ Liability Insurance 

 
The Company has Directors’ and Officers’ (“D&O”) Liability Insurance. The Company shall maintain 
minimum coverage deemed sufficient and reviewed annually by the Board of Directors or Governance and 
Nominating Committee. The Company, through its incorporating legislation, charter documents and by-
laws, indemnifies all Directors and Officers from liability arising from the performance of their duties so 
long as they are acting lawfully and in good faith.  
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5. BOARD ACCESS TO INFORMATION 
 

5.1. Committee Meetings and Forward Agendas 
 

The Forward Agenda, referred to as the “Board of Directors and Committee Governance Calendar and 
Checklist,” which also serves as the Governance and Nominating Committee’s Annual Work Plan, outlines 
important issues that must be covered by the Board and its committees annually. Its schedule is harmonized 
with that of the Company’s management and planning processes in order that the impact and timeliness of 
Board assessments and input may be maximized. The Forward Agenda is proposed by the CEO and 
Corporate Secretary and reviewed by the Governance and Nominating Committee in advance of each fiscal 
year.  

 
5.2. Board Information Needs 

 
General background material (agenda, minutes, summary of capital expenditures, results, etc.) and specific 
presentation information are ordinarily sent to each Director seven (7) days prior to a Board meeting, with 
updates circulated as necessary. 

 
5.3. Board Access to Management 

 
The CEO may bring executive management and other management as required to Board meetings to 
provide additional insight into the matters being considered and to provide the Board with exposure to high-
potential employees. 

 
5.4. Directors’ Orientation 

 
The Board of Directors recognizes the need to familiarize newly elected Directors with their role, 
responsibilities and liabilities and provide them with an overview of the Company and its subsidiaries. The 
Company provides a New Director Orientation Program, which consists of a full day of review with the 
Chief Legal Officer and other company personnel at the corporate office, and the provision of reference 
materials, including information on the nature of the business and corporate structure of the Company; its 
strategic plans; Board procedures and the Company’s by-laws; and a detailed handout of “key takeaways.”  

 
5.5. Directors’ Materials 

 
The Directors are provided with materials that contain a copy of the meeting notice and agenda, plus 
supporting information on agenda items that will be reviewed during the meeting.  
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6. COMPOSITION OF BOARD 
 
6.1. Governance and Nominating Committee and the Nominating Process 

 
The Governance and Nominating Committee is charged with the responsibility of identifying, evaluating 
and recommending nominees for the Board of Directors, in consultation with the CEO. 

 
6.2. Board Size 

 
The Board of Directors, under the current by-laws, consists of a minimum of three (3) members and a 
maximum of fifteen (15). 

 
6.3. Eligibility Requirements 

 
The eligibility requirements are set out in the by-laws of the Company and the OBCA. Energy Fuels’ policy 
is that Directors are required to hold a minimum number of Company shares.  The Company’s share 
ownership policy for Directors is set out in Appendix L. 

 
In addition to these requirements, the Governance and Nominating Committee has developed selection 
criteria and desirable individual characteristics of candidates for nomination. 

 
6.4. Terms of Office and Tenure 

 
Each Director is nominated for election or reelection each year, and there is no limit on the number of years 
a Director may serve on the Board.  



 

- 15 - 

7. PERFORMANCE ASSESSMENT 
 
7.1. Board Assessment 

 
Board assessment occurs through various means as determined by the Governance and Nominating 
Committee including: surveys, interviews, group discussions and other similar means. 

 
7.2. Individual Director Assessment 

 
As part of the annual nomination process, the Chair of the Board, with the Chair of the Governance and 
Nominating Committee, reviews individual Director contribution in terms of meeting attendance, 
preparedness, participation, value added contribution and other responsibilities, in part through annual 
Board Effectiveness Assessments completed by each Director. 

 
7.3. Chair Assessment 

 
One of the roles of the Governance and Nominating Committee is to ensure there is an appropriate Chair 
of the Board evaluation process in place. The Governance and Nominating Committee shall annually 
evaluate the performance of the Chair of the Board. 

 
7.4. CEO Evaluation 

 
The Board of Directors has a responsibility to oversee and monitor the effectiveness of the CEO. The 
responsibilities of the CEO are found in Section 2.4. An effective review process includes consideration of 
the CEO’s performance relative to: 

 
A. the Company’s strategic plan, goals and targets; 

 
B. the Company’s financial, competitive and service performance; 

 
C. succession planning and the development of the executive team; 

 
D. the CEO’s contribution to effective corporate governance and Board relations;  

 
E. leadership and communication with shareholders, customers, employees and the community; 

and 
 

F. raising capital to fund the Company’s ongoing financial need to support the Company’s 
growth. 

 
This review process is carried out by the compensation committee and reported to the Board at least 
annually.  
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8. CHARTERS FOR ALL COMMITTEES 
 

8.1. Committee Responsibilities 
 

Committees analyze in depth, and in accordance with their respective Charters, those policies and strategies 
developed by management. They examine proposals and, where appropriate, make recommendations to the 
Board. The committees do not take action or make decisions on behalf of the Board unless specifically 
mandated to do so. 

 
8.2. New or ad hoc Committees and Charters 

 
All committees act at the pleasure of the Board, and there will be occasions when the Board may form a 
new committee or disband an existing committee or ad hoc committee depending upon the circumstances 
and applicable regulatory requirements. 

 
Each committee shall undertake a comprehensive review of its Charter each year and recommend any 
appropriate revisions to the Governance and Nominating Committee for review and recommendation to the 
Board. 
 
The Governance and Nominating Committee shall, at the beginning of each year: 
 

• review the Charters of all committees to ensure that, together, they meet the needs of the Company; 
and 

• recommend the addition or deletion of committees to the Board, if appropriate. 
 
Subject to any other determination made by the Board: 

 
• members of an ad hoc committee are to be compensated on the same basis as members of other 

committees of the Board; and 
• the Chair of an ad hoc committee is to be compensated on the same basis as Chairs of other 

committees of the Board. 
 

8.3. Leadership and Membership 
 
The Governance and Nominating Committee, with the concurrence of the Chair of the Board, is responsible 
for recommending Board members to various committees. 

 
The policy of the Board is to periodically rotate committee members, except where particular expertise 
otherwise dictates. 
 
Management personnel participate in meetings of committees only by invitation, and only to the extent 
management input and participation is required. 
 
The Charters of the Committees are attached hereto as Appendices A through D.  
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9. CORPORATE DISCLOSURE POLICY 
 
The Corporate Disclosure Policy applies to all employees, officers and directors of the Company any all 
subsidiaries thereof, as well as to all of the Company’s consultants, contractors and agents. See Appendix 
F for detailed guidelines.
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10. INSIDER TRADING POLICY 
 
The Insider Trading Policy applies to: 
 

(a) all directors, officers and employees of the Company or its subsidiaries; 

(b) any other person retained by or engaged in business or professional activity on behalf of the 
Company or any of its subsidiaries (such as a consultant, independent contractor or adviser), 
that the Company’s Compliance Officer designates as being subject to the Insider Trading 
Policy; 

(c) any family member, spouse or other person living in the household or a dependent child of any 
of the individuals referred to in Sections (a) or (b) above; and 

(d) partnerships, trusts, corporations, Registered Retirement Savings Plans and similar entities over 
which any of the above-mentioned individuals exercise control or direction. 

See Appendix G for detailed guidelines. 
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11. WHISTLEBLOWER STANDARD 
 
The Company’s Whistleblower Standard applies to all employees (including contract employees), officers, 
directors and consultants of the Company any all subsidiaries thereof. See Appendix H for detailed 
guidelines. 
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12. CODE OF BUSINESS CONDUCT AND ETHICS 
 
The Company’s Code of Business Conduct and Ethics applies to all directors, officers and employees of 
the Company. See Appendix I for detailed guidelines. 
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13. ENVIRONMENT, HEALTH, SAFETY AND SUSTAINABILITY POLICY 
 
The Company’s Environment, Health, Safety and Sustainability Policy applies to all levels of management 
and all employees of the Company. See Appendix E for detailed guidelines. 
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14. COMPLIANCE POLICY IMPLEMENTATION CHECKLIST 
 

Compliance 
Concern 

Regulation/Act/Guideline Affected 
Energy Fuels 

Entity 

Company Policy 

Audit Committee: 
Responsibilities 
and Composition 
Requirements 

National Instrument 52-110 
NYSE American Company 
Guide Section 803 
Exchange Act Rule 10A-3 
 

Parent 
Company 

- Audit Committee Charter 
- Whistleblower Standard 

Reporting of 
Exploration Results 

National Instrument 43-101. Parent 
Company 

- Corporate Disclosure 
Policy 

Timely Disclosure National Instrument 51-102 
Continuous Disclosure 
Obligations 
TSX Company Manual Part IV 
NYSE American Company 
Guide 
Regulation FD 
SEC Form 8-K 
 

Parent 
Company 

- Corporate Disclosure 
Policy 

Avoid Insider 
Trading 

OSA, SEDI Filings, Criminal 
Code, TSX Company Manual 
Part IV, Section 16 of the 
Exchange Act  

Parent & 
Issuers, 
Officers & 
Directors of 
Issuers 

- Insider Trading Policy   
- Corporate Disclosure 

Policy 
- Code of Business Conduct 

and Ethics 
- Vendor Code of Conduct 

Conflicts of 
Interest 

OSA, OBCA Officers & 
Directors of 
Parent and 
Issuers 

- Code of Business Conduct 
and Ethics 

- Vendor Code of Conduct 

Disclosure of 
Corporate 
Governance 

National Instruments 58-101 
and 58-201 
Regulation S-K  
NYSE American Company 
Guide 

Parent 
Company 

- Corporate Disclosure 
Policy 

Compensation 
Committee: 
Recovery of 
Erroneously 
Awarded Incentive-
Based 
Compensation  

Section 10D of the Exchange 
Act  
Section 811 of the NYSE 
American Company Guide  

Parent 
Company and 
Subsidiary 
Executive 
Officers and 
Senior 
Employees 

- Clawback Policy  
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15. ADDITIONAL POLICIES 
 
The following additional policies, procedures, requirements and restrictions are set out in the following 
Appendices: 
 
Excerpts from National Policy 51-201 “Disclosure Standards” regarding 
Materiality……………………………………………………………………………… 

 
APPENDIX J 

Procedure for Hiring Outside Counsel or Consultants…………………………………. APPENDIX K 
Share Ownership Requirement for Directors…………………………………………... APPENDIX L 
Policy Regarding Loans to Directors and Officers…………………………………….. APPENDIX M 
Diversity Policy………………………………………………………………………... APPENDIX N 
Policy for Hiring Members (or Former Members) of Independent Public Auditors…… APPENDIX O 
Majority Voting Policy……………………………………………………………….... APPENDIX P 
Cash Investment Policy………………………………………………………………… APPENDIX Q 
Disclosure Controls and Procedures…………………………………………………… APPENDIX R 
Management’s Limits of Authority……………………………………………………. APPENDIX S 
Climate Change Policy………………………………………………………………… APPENDIX T 
Human Rights Policy…………………………………………………………………... APPENDIX U 
Vendor Code of Conduct……………………………………………………………….. APPENDIX V 
Clawback Policy……………………………………………………………………….. APPENDIX W 
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APPENDIX A 
CHARTER OF THE AUDIT COMMITTEE 

 
(As Approved by the Board on January 29, 2025) 

 
The responsibilities and composition requirements of audit committees are as set out in the Canadian 
Securities Administrators’ National Instrument 52-110-Audit Committees (“NI 52-110”), the rules of the 
NYSE American Company Guide (the “Company Guide”), the Sarbanes-Oxley Act of 2002 (“SOX”), and 
the rules and regulations promulgated by the United States Securities and Exchange Commission (“SEC”). 
  
Audit Committee Mandate 
 
The Audit Committee (the “Committee”) is a committee established and appointed by and among the 
Board of Directors (the “Board”) of Energy Fuels Inc. (the “Company”) to assist the Board in fulfilling its 
oversight responsibilities of the Company. In so doing, the Committee provides an avenue of 
communication among the external auditor, management, and the Board. The Committee’s purpose is to 
ensure the integrity of financial reporting and the audit process, and that sound risk management and 
internal control systems are developed and maintained. In pursuing these objectives, the Audit Committee 
oversees relations with the external auditor, reviews the effectiveness of the internal audit function, and 
oversees the accounting and financial reporting processes of the Company and audits of financial statements 
of the Company. 
 
Responsibilities 
 
The Committee’s primary duties and responsibilities are as follows: 
 
1. The appointment, compensation, retention and oversight of the external auditor engaged for the 

purpose of preparing or issuing an auditor’s report or performing other audit, review or attest 
services for the Company, including approval, prior to the auditor’s audit, of the auditor’s work 
plan and scope of the auditor’s review and all related fees. The external auditor shall report directly 
to the Committee. 
 

2. Assume direct responsibility for overseeing the work of the external auditor engaged to prepare or 
issue an audit report or perform other audit, review or attest services for the Company, including 
the resolution of disagreements between management and the external auditor regarding financial 
reporting. 

 
3. Pre-approve all non-audit services to be provided to the Company or its subsidiaries by the 

Company’s external auditor. 
 

4. Review the Company’s annual and interim financial statements, Management’s Discussion and 
Analysis (“MD&A”), annual and interim earnings press releases, and any other set of financial 
statements which will be released to shareholders, other security holders or regulatory agencies 
and/or which will form part, either directly or by reference, of any registration statement, including 
a prospectus or prospectus supplement, offering circular, information circular, proxy statement, 
annual information form (“AIF”), or annual or quarterly reports filed with the SEC, Ontario 
Securities Commission (the “OSC”) or any other securities regulatory authority, before 
recommending them to the Board for approval and before such documents are publicly disclosed 
by the Company. 
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5. The Committee must satisfy itself that adequate procedures are in place for the review of the 
Company’s public disclosure of financial information extracted or derived from the Company’s 
financial statements, other than the public disclosure referred to in 4 above and must periodically 
assess the adequacy of those procedures. 
 

6. Establish procedures (the “Whistleblower Policy”) for: 
 

(a) the receipt, retention and treatment of complaints received by the Company regarding 
accounting, internal accounting controls, or auditing matters; and 

(b) the confidential, anonymous submission by employees of the Company of concerns 
regarding questionable accounting or auditing matters. 

7. Review and approve the Company’s hiring policies regarding partners, employees and former 
partners and employees of the present and former external auditor of the Company. 
 

8. Ensure the receipt from the external auditor of a formal written statement delineating all 
relationships between the auditor and the Company, consistent with Independence Standards Board 
Standard 1 or the standards set by the Public Company Accounting Oversight Board (the “PCAOB 
Standards”), as applicable, and actively engaging in a dialogue with the auditor with respect to 
any disclosed relationships or services that may impact the objectivity and independence of the 
auditor and for taking, or recommending that the full Board take, appropriate action to oversee the 
independence of the external auditor. 
 

9. Prior to the completion of the annual audit, and at any other time deemed advisable by the 
Committee, review and discuss with management and the external auditor the quality of the 
Company’s accounting policies and financial statement presentation, including (without limitation) 
the following: 
 

(a) all critical accounting policies and practices to be used, including without limitation the 
reasons why certain estimates or policies are or are not considered critical and how current 
and anticipated future events may impact those determinations, as well as an assessment of 
any proposed modifications by the external auditor that were not made; 

 
(b) all alternative accounting treatments for policies and practices that have been discussed by 

management and the external auditor; and 
 
(c) other material written communications between the external auditor and management, 

including (without limitation) any management letter, schedule of unadjusted differences, 
the management representation letter, report on internal controls, as reported to the 
Committee by the Chief Financial Officer on a quarterly basis or more frequently if 
required (to include, at a minimum, an evaluation and status of remediation of any 
significant deficiencies or material weaknesses, if any), as well as the engagement letter 
and the independence letter. 

  
10. Review annually the accounting principles and practices followed by the Company and any changes 

in the same as they occur and review new accounting principles of the Canadian Institute of 
Chartered Accountants and the International Accounting Standards Board or under the United 
States generally accepted accounting principles (“GAAP”) or PCAOB Standards, as applicable, 
which have a significant impact on the Company’s financial reporting as reported to the Committee 
by management. 



 

- A-3 - 

11. Review the status of material contingent liabilities, potentially significant tax issues, and any errors 
or omissions in the current or prior years’ financial statements that appear material, as reported to 
the Committee by management. 
 

12. Oversee management’s design, testing, implementation and maintenance of the Company’s internal 
controls and management information systems, including its retention of internal auditors to assist 
in such efforts, and review the adequacy and effectiveness thereof, as well as the Company’s 
cybersecurity program, ensuring a risk-based approach is maintained and that the program (once 
implemented) is properly integrated into the Company’s overall risk management system. 

13. Oversee and enforce the Code of Ethics for the Chief Executive Officer, Chief Financial Officer 
and other officers of the Company, subject to supervision by the Board. 

14. Query management and the external auditor as to any activities that may or may not appear to be 
illegal or unethical, and review with management and the external auditor any frauds reported to 
the Committee, as appropriate.  

15. Review the results of the annual fraud risk assessment conducted by executive management, with 
participation from legal, finance, information systems and operations, for the purpose of ensuring 
that significant fraud risks, if any, are sufficiently identified, properly prioritized, effectively 
mitigated by internal controls and consistently monitored.  

16. Confirm on an annual basis whether the objectives of the fraud risk assessment have been achieved.  

17. Report and make recommendations to the Board, as the Committee considers appropriate. 

Authority of the Committee 
 
The Committee shall have the authority to engage independent counsel and other advisors as it determines 
necessary to carry out its duties and to set and pay compensation for any advisors engaged by it. The 
Committee shall also have the authority to communicate directly with the external auditor. 
 
Composition 
 
The Committee members shall meet the requirements of the OSC, the Toronto Stock Exchange (the 
“TSX”), the SEC and the NYSE American. The Audit Committee shall consist of at least three (3) 
Directors.  All members of the Audit Committee shall be “independent” in accordance with NI 52-110, the 
rules of the Company Guide and Rule 10A-3 of the United States Securities Exchange Act of 1934, as 
amended (the “Exchange Act”). All members must be able to read and understand fundamental financial 
statements, the Chair of the Audit Committee shall be “financially literate” as set forth in NI 52-110, and 
at least one member of the Committee must qualify as an “Audit Committee Financial Expert,” as defined 
from time to time by the SEC.  
 
The Board shall designate the Chair of the Committee annually. Any member of the Committee may be 
removed or replaced at any time by the Board. Any member of the Committee ceasing to be a director or 
ceasing to qualify as a member under any applicable law, rule or regulation shall cease to be a member of 
the Committee. Subject to the foregoing, each Member of the Committee shall hold office as such until the 
next annual appointment of members to the Committee after that director’s election. Any vacancy occurring 
in the Committee shall be filled at the next meeting of the Board. 
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Remuneration  
 
No member of the Committee may earn fees from the Company or any of its subsidiaries other than 
directors’ fees or committee member fees (which fees may include cash, equity or other in-kind 
consideration ordinarily available to directors). For greater certainty, no member of the Committee shall 
accept any consulting, advisory or other compensatory fee from the Company. 
 
Meetings & Operating Procedures 
 
• The Committee shall meet on at least a quarterly basis annually (i.e., a minimum of four (4) times per 

year) for regular meetings, or more frequently as circumstances dictate for special meetings. The times 
of and places where meetings of the Committee shall be held and the calling of and procedures at such 
meetings shall be determined from time to time by the Committee. Special meetings shall be convened 
whenever requested by the external auditor, the Chair, or any two (2) members of the Audit Committee 
in accordance with the Ontario Business Corporations Act. 
 

• Regular meetings shall be called by the Chair of the Committee so as to allow the Committee to review 
the annual and interim consolidated financial statements and related disclosures of the Company prior 
to approval of the statements by the Board and prior to the release of the annual financial statements, 
the MD&A or the interim reports to shareholders, as applicable. 
 

• Notice of every such meeting shall be given in writing not less than forty-eight (48) hours prior to the 
date fixed for the meeting and shall be given to the external auditor of the Company so that the auditor 
shall be entitled to attend and be heard thereat. 
 

• The Committee may invite such officers, directors and employees of the Company, as it may see fit 
from time to time, to attend meetings of the Committee and assist in the discussion and consideration 
of any matters under consideration by the Committee. 
 

• A quorum shall be a majority of the members and, in any case, shall consist of not less than two (2) 
members of the Audit Committee. 
 

• In the absence of the Chair of the Committee, the members shall appoint an acting Chair. 
 

• The Committee shall direct the Corporate Secretary of the Company to maintain minutes or other 
records of its meetings and activities. If the Corporate Secretary is not able to attend the meeting, or is 
specifically requested not to attend an in-camera meeting or portion thereof, the Committee shall, at the 
start of the meeting or portion thereof, appoint a secretary who need not be a director of the Company 
for the purposes of recording the minutes of the meeting or portion of the meeting. A copy of the 
minutes of each meeting of the Committee shall be made available, upon request, to each member of 
the Committee and to each Director of the Company. 
 

• The Chair of the Committee shall approve an agenda in advance of each meeting. 
 

• The Committee, in consultation with management and the external auditors, shall develop and 
participate in a process for review of important financial topics that have the potential to impact the 
Company's financial policies and disclosures. 
 

• The Committee shall communicate its expectations to management and the external auditor with respect 
to the nature, timing and extent of its information needs. The Committee expects that written materials 
will be received from management and the external auditor in advance of meeting dates. 



 

- A-5 - 

• The Committee should meet privately in executive session without management at least quarterly 
(including at each meeting at which financial statements are approved), both with the external auditor 
and separately as a committee to discuss any matters that the Committee or each of these groups believe 
should be discussed. 

 
• In addition, the Committee, or at least its Chair, should communicate with management and the external 

auditor quarterly to review the Company’s financial statements and significant findings based upon the 
auditor’s limited review procedures. 
 

• The Committee shall annually review, discuss and assess its own performance. In addition, the 
Committee shall periodically review its role and responsibilities and make any adjustments, as needed, 
for the effective governance of the Committee and performance of its role and responsibilities. 

 
• The Committee expects that the external auditor, in discharging its responsibilities to the shareholders, 

shall be accountable to the Board through the Committee. The external auditor shall promptly report 
all material issues or potentially material issues to the Committee. 

 
Review Procedures 
 
• The Committee shall review and reassess the adequacy of this Charter at least annually, submit any 

proposed changes to the Board for approval, and ensure that it is in compliance with all applicable TSX, 
OSC, SEC and NYSE American regulations, as they may change over time. 
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APPENDIX B 
ENERGY FUELS INC. 

 
CHARTER OF THE GOVERNANCE AND NOMINATING COMMITTEE 

 
(As Approved by the Board on January 29, 2025) 

 
 
The Board of Directors of Energy Fuels Inc. (the “Company”) has established a Governance and 
Nominating Committee (the “Committee”).   

 
1. Purpose 
 
The purpose of the Committee is to assist the Board of Directors (the “Board”) in developing the Company’s 
approach to corporate governance, including developing and monitoring a set of corporate governance 
principles and guidelines that are specifically applicable to the Company, and to identify and recommend 
to the Board qualified nominees for appointment or election as directors. 
 
2. Duties and Responsibilities 
 
The Committee has the responsibility in general for developing and monitoring the Company’s approach 
to corporate governance issues and for identifying and recommending to the Board nominees for 
appointment or election as directors, and without limiting the generality of the foregoing, shall be 
responsible for the following specific matters: 
 
a) the Company’s response to applicable rules, policies and guidelines respecting corporate 

governance matters; 
 
b) assessing the effectiveness of the Board as a whole, the Chair of the Board, the committees of the 

Board and the contribution of individual directors on a periodic basis, which will include 
monitoring the quality of the relationship between management and the Board and recommending 
any improvements, if necessary.  This assessment will consider, in the case of the Board or a 
committee of the Board, its mandate or charter and, in the case of the Chair and individual directors, 
the applicable position description as well as the competencies and skills each individual director 
is expected to bring to the Board; 

 
c) ensuring that, where necessary, appropriate structures and procedures are in place to ensure that the 

Board can function independently of management and to facilitate open and candid discussion 
among its independent directors, including, without limitation, that a lead director is appointed if 
the Committee determines that such appointment would facilitate the independent function of the 
Board; 

 
d) preparing or reviewing any disclosure that must be made or approved by the Board that relates to 

corporate governance matters; 
 
e) periodically examining the size of the Board, with a view to determining the impact of the number 

of directors upon effectiveness, and making recommendations where appropriate to the Board as 
to any programs the Committee determines to be appropriate to reduce or increase the number of 
directors to a number which facilitates more effective decision making; 
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f) identifying individuals qualified to become new Board members and recommending to the Board 
all director nominees for election or appointment to the Board.  In making its recommendations, 
the Committee will consider what competencies and skills the Board, as a whole, should possess, 
the competencies and skills each existing director possesses, the competencies and skills each new 
nominee will bring to the boardroom and the requirements of the Company’s Diversity Policy.  The 
Committee will also consider whether or not each new nominee can devote sufficient time and 
resources to his or her duties as a Board member; 

 
g) assessing directors on an ongoing basis; 
 
h) developing, with the assistance of management, an orientation and education program for new 

recruits to the Board and the ongoing development of existing directors, where necessary; 
 
i) considering questions as to the appropriateness of a director engaging an outside advisor at the 

expense of the Company in the circumstances required by applicable policies of the Board; 
 
j) recommending to the Board policies regarding ownership of shares in the Company by the 

Directors; 
 
k) functioning as a forum for concerns of individual directors about matters that are not readily or 

easily discussed at full Board meetings.  This ensures the Board can operate independently of 
management when necessary; 

 
l) recommending to the Board the members to serve on the various committees, as well as this 

Committee; 
 
m) reviewing the terms of reference for the Board, the committees of the Board, the Chair of the Board 

and the Chief Executive Officer of the Company; 
 
n) presenting, for Board approval, a Corporate Governance Manual that documents the corporate 

governance principles and practices of the Board;  
 
o) reviewing the directors’ and officers’ liability insurance coverage;  
 
p) performing its functions and responsibilities under the Company’s Diversity Policy; and 
 
q) having such other powers and duties as delegated to it by the Board in order to carry out its 

responsibilities. 
 
3. Appointment and Term of Committee Members 

 
The members of the Committee shall be appointed by the Board on the recommendation of the Committee 
and the Chair of the Board of the Company.  The members of the Committee shall be appointed annually 
at the time of each annual meeting of shareholders, and shall hold office until the next annual meeting, or 
until they are removed by the Board, or their successors are earlier appointed, or until they cease to be 
directors of the Company. 
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4. Composition of Committee/Member Qualifications 
 
The Committee shall have at least three (3) members, all of whom shall be “independent” directors within 
the meaning of National Policy 58-201 and pursuant to the definition of independence found in Section 803 
of the NYSE American Company Guide. 
 
5. Vacancies 

 
Where a vacancy occurs at any time in the membership of the Committee, it may be filled by the Board on 
the recommendation of the Committee and shall be filled by the Board on such recommendation if the 
membership of the Committee is fewer than three directors.  The Board may remove and replace any 
member of the Committee. 

 
6. Committee Chair 
 
The Chair of the Committee (the “Chair”) shall be selected by the Board on the recommendation of this 
Committee and the Chair of the Board.  If the Chair is not present at any meeting of the Committee, one of 
the other members of the Committee present at the meeting shall be chosen by the Committee to preside at 
the meeting. 
 
7. Secretary of the Committee 
 
The Corporate Secretary of the Company shall be the secretary at each meeting of the Committee.  If the 
Corporate Secretary is not able to attend a meeting, the Committee shall, at the start of the meeting, appoint 
a secretary who need not be a director of the Company for the purposes of recording the minutes of the 
meeting. 
 
8. Meetings 
 
The Chair, in consultation with the Committee members, shall determine the schedule and frequency of the 
Committee meetings, provided that the Committee shall meet at least once per year. 
 
The Chair, any two (2) members of the Committee or Chief Executive Officer of the Company may call a 
special meeting of the Committee. 
 
9. Quorum 
 
A majority of the members and, in any case, not less than two (2) members of the Committee, present in 
person or by telephone or other telecommunication device that permits all persons participating in the 
meeting to speak to each other, shall constitute a quorum. 
 
10. Notice of Meetings 
 
Notice of the time and place of every meeting shall be given in writing or by e-mail communication to each 
member of the Committee at least 48 hours prior to the time fixed for such meeting; provided, however, 
that a member may waive notice of a meeting, and attendance of a member at a meeting is a waiver of 
notice of the meeting, except where a member attends a meeting for the express purpose of objecting to the 
transaction of any business on the grounds that the meeting is not lawfully called. 
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11. Agenda 
 
The Chair shall approve the Committee’s agenda.  The agenda and information concerning the business to 
be conducted at each Committee meeting shall, to the extent practical, be communicated to the members of 
the Committee sufficiently in advance of each meeting to permit meaningful review. 
 
12. Delegation 
 
The Committee shall have the power to delegate its authority and duties to subcommittees or individual 
members of the Committee as it considers appropriate. 
 
13. Attendance of Officers at a Meeting 
 
At the invitation of the Chair, one or more officers or employees of the Company may, and if required by 
the Committee shall, attend a meeting of the Committee. 
 
14. Procedure, Records and Reporting 
 
The Committee shall fix its own procedure at meetings, keep records of its proceedings and report to the 
Board when the Committee may deem appropriate (but not later than the next meeting of the Board). 
 
15. Outside Consultants or Advisors 
 
The Committee, when it considers it necessary or advisable, may retain, at the Company’s expense, outside 
consultants or advisors to assist or advise the Committee independently on any matter within its mandate. 
 
Any director may, with the prior approval of the Chair of the Board, engage an outside advisor at the 
reasonable expense of the Company in circumstances where such director and the Chair of the Board 
determine that it is appropriate in order for such director to fulfill his or her responsibilities as director, 
provided that the advice sought cannot properly be provided through the Company’s management or 
through the Company’s advisors in the normal course.  If the Chair of the Board is not available in the 
circumstances or determines that it is not appropriate for such director to so engage outside counsel, the 
director may appeal the matter to the Committee, whose determination shall be final. 
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APPENDIX C 
ENERGY FUELS INC. 

 
CHARTER OF THE COMPENSATION COMMITTEE 

 
(As Approved by the Board on January 29, 2025) 

 
The Board of Directors of Energy Fuels Inc. (the “Company”) has established a Compensation Committee 
(the “Committee”).   

 
1. Purpose 
 
The purpose of the Committee is to assist the Board of Directors (the “Board”) in administering the 
Company’s executive and director compensation program with due consideration to any pertinent risks, in 
succession planning for executive management, in development and retention of senior management, in 
reviewing the performance of senior management, in recommending compensation for the Chief Executive 
Officer and in reviewing and approving individual compensation for other executive officers.  The 
Committee shall make its determinations and recommendations in accordance with policies that may be 
approved by the Board from time to time.   
 
The guiding philosophy of the Committee in determining compensation for executives is the need to provide 
a compensation package that is competitive and motivating, will attract and retain qualified executives, and 
encourages and motivates performance.  Performance includes achievement of the Company’s strategic 
objectives and the enhancement of shareholder value.  In recommending compensation for executive 
officers, the Committee shall take into consideration individual performance, responsibilities, length of 
service and levels of compensation provided by industry competitors. 
 
2. Duties and Responsibilities 

 
The Committee’s responsibilities shall include: 
 

(i) reviewing and recommending to the Board the Company’s compensation policies, and 
reviewing such policies on a periodic basis to ensure they remain current, competitive and 
consistent with the Company’s overall goals; 
 

(ii) reviewing and approving corporate goals and objectives relevant to the Chief Executive 
Officer’s compensation, evaluating the Chief Executive Officer’s performance in light of 
those corporate goals and objectives, and making recommendations to the Board with 
respect to the Chief Executive Officer’s compensation level (including salary, incentive 
compensation plans and equity-based plans) based on this evaluation and based on any 
recent shareholder advisory vote on executive compensation as required by Section 14A of 
the United States Securities Exchange Act of 1934, as amended (the “Exchange Act”), as 
well as making recommendations to the Board with respect to any employment, severance 
or change of control agreements for the Chief Executive Officer; 
 

(iii) making recommendations to the Board with respect to the adequacy and form of 
compensation payable to and benefits of directors in their capacity as directors (including 
Board and committee retainers, meeting and committee fees, incentive compensation 
plans, and equity-based plans), so as to ensure that such compensation realistically reflects 
the responsibilities and risks involved in being an effective director; 
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(iv) considering the implications of the risks associated with the Company’s compensation 
policies and practices and the steps that may be taken to mitigate any identified risks; 
 

(v) reviewing and approving executive compensation disclosure before the Company publicly 
discloses such information, including disclosure set out in the Company’s Proxy Statement 
and Annual Report, as applicable;  
 

(vi) reviewing, and approving on an annual basis, management’s succession plans for executive 
management, including specific development plans and career planning for potential 
successors, an updated organization chart showing the reporting chain and defining the 
allocation of corporate responsibilities, and recommending them to the Board; 
 

(vii) reviewing and approving for Executive Officers, other than the Chief Executive Officer, 
all compensation (including salary, incentive compensation plans and equity-based plans) 
taking into account each Executive Officer’s performance in light of the Company’s 
corporate goals and objectives and the most recent shareholder advisory vote on executive 
compensation as required by Section 14A of the Exchange Act, and any employment, 
severance or change in control agreements;  

 
(viii) reviewing and recommending to the Board for approval the frequency with which the 

Company will conduct a shareholder advisory vote on the executive compensation (“Say-
on-Pay Vote”) required by Section 14A of the Exchange Act, if applicable, taking into 
account the results of the most recent stockholder advisory vote on frequency of Say-on-
Pay Votes required by Section 14A of the Exchange Act, if applicable, and review and 
approve the proposals regarding the Say-on-Pay Vote and the frequency of the Say-on-
Pay-Vote (“Say-on-Frequency Vote”) to be included in the Company’s Proxy Statement; 

 
(ix) reviewing the results of any Say-on-Pay and Say-on-Frequency Votes, if applicable, and 

considering whether to make or recommend, as appropriate, any adjustments to the 
Company’s executive compensation policies and guidelines; 

 
(x) reviewing, approving if appropriate, and recommending to the Board for approval 

compensatory grants pursuant to the Company’s equity incentive compensation plan after 
considering the results of the most recent Say-on-Pay Vote, if applicable; and 

 
(xi) such other powers and duties as delegated to it by the Board in order to carry out its 

responsibilities. 
 

3. Appointment and Term of Committee Members 
 

The members of the Committee shall be appointed by the Board on the recommendation of the Company’s 
Governance and Nominating Committee (the “GN Committee”) and the Chair of the Board of the 
Company.  The members of the Committee shall be appointed annually at the time of each annual meeting 
of shareholders, and shall hold office until the next annual meeting, or until they are removed by the Board, 
or their successors are earlier appointed, or until they cease to be directors of the Company. 
 
4. Composition of Committee/Member Qualifications 
 
The Committee shall have at least three (3) members.  All members of the Committee shall be 
“independent” directors within the meaning of National Policy 58-201 and Section 805 of the NYSE 
American Company Guide. 
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5. Vacancies 
 

Where a vacancy occurs at any time in the membership of the Committee, it may be filled by the Board on 
the recommendation of the GN Committee and the Chair of the Board of the Company and shall be filled 
by the Board on such recommendation if the membership of the Committee is fewer than three (3) directors.  
The Board may remove and replace any member of the Committee. 

 
6. Committee Chair 
 
The Chair of the Committee (the “Chair”) shall be selected by the Board on the recommendation of the GN 
Committee and the Chair of the Board.  If the Chair is not present at any meeting of the Committee, one of 
the other members of the Committee present at the meeting shall be chosen by the Committee to preside at 
the meeting. 
 
7. Secretary of the Committee 
 
The Corporate Secretary of the Company shall be the secretary at each meeting of the Committee.  If the 
Corporate Secretary is not able to attend the meeting, or is specifically requested not to attend an in-camera 
meeting or portion thereof, the Committee shall, at the start of the meeting or portion thereof, appoint a 
secretary who need not be a director of the Company for the purposes of recording the minutes of the 
meeting or portion of the meeting. 
 
8. Meetings 
 
The Chair, in consultation with the Committee members, shall determine the schedule and frequency of the 
Committee meetings, provided that the Committee shall meet at least once per year.  The Committee may 
at any time meet with the Chief Executive Officer to discuss any matters that the Committee or Chief 
Executive Officer believes should be discussed.  The Chief Executive Officer may not be present during 
the Committee’s voting or deliberations regarding the Chief Executive Officer’s compensation.  The 
Committee may at any time, and at each regularly scheduled Committee meeting shall, meet without 
management present. 
 
The Chair, any two (2) members of the Committee, or Chief Executive Officer of the Company may call a 
special meeting of the Committee. 
 
9. Quorum 
 
A majority of the members and, in any case, not less than two (2) members of the Committee, present in 
person or by telephone or other telecommunication device that permits all persons participating in the 
meeting to speak to each other, shall constitute a quorum. 
 
10. Notice of Meetings 
 
Notice of the time and place of every meeting shall be given in writing or by e-mail or facsimile 
communication to each member of the Committee at least 48 hours prior to the time fixed for such meeting; 
provided, however, that a member may waive notice of a meeting, and attendance of a member at a meeting 
is a waiver of notice of the meeting, except where a member attends a meeting for the express purpose of 
objecting to the transaction of any business on the grounds that the meeting is not lawfully called. 
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11. Agenda 
 
The Chair shall approve the Committee’s agenda.  The agenda and information concerning the business to 
be conducted at each Committee meeting shall, to the extent practical, be communicated to the members of 
the Committee sufficiently in advance of each meeting to permit meaningful review. 
 
12. Delegation 
 
The Committee shall have the power to delegate its authority and duties to subcommittees or individual 
members of the Committee as it considers appropriate. 
 
13. Attendance of Officers at a Meeting 
 
At the invitation of the Chair, one or more officers or employees of the Company may, and if required by 
the Committee shall, attend a meeting of the Committee. 
 
14. Procedure, Records and Reporting 
 
The Committee shall fix its own procedure at meetings, keep records of its proceedings and report to the 
Board when the Committee may deem appropriate (but not later than the next meeting of the Board). 
 
15. Outside Consultants or Advisors 
 
The Committee, when it considers it necessary or advisable, may retain, at the Company’s expense, outside 
consultants or advisors to assist or advise the Committee independently on any matter within its mandate.  
Prior to any engagement, the Committee shall take into account the independence of such consultants or 
advisors as required pursuant to Section 805 of the NYSE American Company Guide and Rule 10C-1(b)(4) 
under the Exchange Act.  The Committee shall also evaluate whether any compensation consultant retained 
or to be retained by it has any conflict of interest in accordance with Item 407(e)(3)(iv) of Regulation S-K. 
 
Any director may, with the prior approval of the Chair of the Board, engage an outside advisor at the 
reasonable expense of the Company in circumstances where such director and the Chair of the Board 
determine that it is appropriate in order for such director to fulfill that director’s responsibilities as director, 
provided that the advice sought cannot properly be provided through the Company’s management or 
through the Company’s advisors in the normal course.  If the Chair of the Board is not available in the 
circumstances or determines that it is not appropriate for such director to so engage outside counsel, the 
director may appeal the matter to the Committee, whose determination shall be final. 
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APPENDIX D 
ENERGY FUELS INC. 

CHARTER OF THE ENVIRONMENT, HEALTH, SAFETY AND SUSTAINABILITY 
COMMITTEE 

 
(As Approved by the Board on January 29, 2025) 

 
The Board of Directors of Energy Fuels Inc. (the “Company”) has established an Environment, Health, 
Safety and Sustainability Committee (the “Committee”) to assist the Board in fulfilling its oversight 
responsibilities for environmental, health and safety matters, as well as broader social and sustainability 
initiatives. The mandate of the Committee is to oversee the development and implementation of policies 
and best practices relating to environmental, health, safety and sustainability issues in order to ensure 
compliance with applicable laws, regulations and policies in the jurisdictions in which the Company carries 
on business. 

 
The following responsibilities of the Board are delegated to the Committee: 
 

• To periodically review environmental, health and safety policies for the Company; 
 

• To periodically review social policies and the Sustainability Report (the “Report”) for the 
Company; 
 

• To review and monitor the implementation of such policies, with the specific direction to bring any 
material non-compliance with such policies to the attention of the Board in a timely fashion; 
 

• To monitor the effectiveness of such policies, and the systems and monitoring processes in place 
to manage the safety and health of employees, contractors, visitors, the general public and the 
environment; 
 

• To receive regular reports from management regarding: (i) compliance with environmental, health 
and safety laws, regulations, licenses and permits; (ii) the adequacy of systems in place to monitor 
such compliance; (iii) the sufficiency of the Company’s performance pursuant to such systems; and 
(iv) any significant environmental, health and safety issues, including any root cause analyses 
performed and the resulting corrective actions, if applicable; 
 

• To review and monitor the environmental, health and safety performance of the Company, 
generally, through such reports by management; and 
 

• To report and, where appropriate, make recommendations to the Board relating to environmental, 
health, safety, social and sustainability matters. 
 

1. Appointment of Committee Members 
 

The members of the Committee shall be appointed by the Board of Directors on the recommendation of the 
Governance and Nominating Committee and the Chair of the Board.  The members of the Committee shall 
be appointed annually at the time of each annual meeting of shareholders, and shall hold office until the 
next annual meeting, or until they are removed by the Board of Directors or until their successors are earlier 
appointed, or until they cease to be directors of the Company. 
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2. Composition of Committee 
 
The Committee shall consist of as many members as the Board of Directors shall determine, but in any 
event not fewer than two (2) directors. All members should have skills and/or experience which are relevant 
to the mandate of the Committee.  
 
3. Vacancies 

 
Where a vacancy occurs at any time in the membership of the Committee, it may be filled by the Board of 
Directors on the recommendation of the Governance and Nominating Committee and the Chair of the Board 
and shall be filled by the Board of Directors on such recommendation if the membership of the Committee 
is fewer than two (2) directors. The Board of Directors may remove and replace any member of the 
Committee at its discretion. 

 
4. Committee Chair 
 
The Chair of the Committee (the “Chair”) shall be selected by the Board on the recommendation of the 
Governance and Nominating Committee and the Chair of the Board. If the Chair is not present at any 
meeting of the Committee, one of the other members of the Committee present at the meeting shall be 
chosen by the Committee to preside at the meeting. 
 
5. Secretary of the Committee 
 
The Corporate Secretary of the Company shall be the secretary at each meeting of the Committee. If the 
Corporate Secretary is not able to attend a meeting, the Committee shall, at the start of the meeting, appoint 
a secretary who need not be a director of the Company for the purposes of recording the minutes of the 
meeting. 
 
6. Meetings 
 
The Chair, in consultation with the Committee members, shall determine the schedule and frequency of the 
Committee meetings, provided that the Committee shall meet at least twice per year. 
 
The Chair, any two members of the Committee or Chief Executive Officer of the Company may call a 
special meeting of the Committee. 
 
7. Quorum 
 
Two members of the Committee who are “independent” in accordance with Canadian National Instrument 
52-110, the rules of the NYSE American Company Guide and Rule 10A-3 of the united States Securities 
Act of 1934 as amended, present in person or by telephone or other telecommunication device that permits 
all persons participating in the meeting to speak to each other, shall constitute a quorum. 
 
8. Notice of Meetings 
 
Notice of the time and place of every meeting shall be given in writing or by e-mail communication to each 
member of the Committee at least 48 hours prior to the time fixed for such meeting; provided, however, 
that a member may waive notice of a meeting, and attendance of a member at a meeting is a waiver of 
notice of the meeting, except where a member attends a meeting for the express purpose of objecting to the 
transaction of any business on the grounds that the meeting is not lawfully called. 
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9. Agenda 
 
The Chair shall approve the Committee’s agenda. The agenda and information concerning the business to 
be conducted at each Committee meeting shall, to the extent practical, be communicated to the members of 
the Committee sufficiently in advance of each meeting to permit meaningful review. 
 
10. Delegation 
 
The Committee shall have the power to delegate its authority and duties to subcommittees or individual 
members of the Committee, as it considers appropriate. 
 
11. Attendance of Officers at a Meeting 
 
At the invitation of the Chair, one or more officers, employees, consultants or advisors of the Company 
may, and if required by the Committee shall, attend a meeting of the Committee. 
 
12. Procedure, Records and Reporting 
 
The Committee shall fix its own procedure at meetings, keep records of its proceedings, and report to the 
Board of Directors when the Committee may deem it appropriate (but by no later than the next meeting of 
the Board of Directors). 
 
13. Outside Consultants or Advisors 
 
The Committee, when it considers it necessary or advisable, may retain, at the Company’s expense, outside 
consultants or advisors to assist or advise the Committee independently on any matter within its mandate. 
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APPENDIX E 
ENERGY FUELS INC. 

ENVIRONMENT, HEALTH, SAFETY AND SUSTAINABILITY POLICY 
 

(As Approved by the Board on January 29, 2025) 
 
Energy Fuels is committed to the operation of its facilities in a manner that puts the safety of its workers, 
contractors and community, the protection of the environment and the principles of sustainable development 
above all else.  Whenever issues of safety conflict with other corporate objectives, safety shall be the first 
consideration.  Accordingly, Energy Fuels is committed to the following principles: 
 
• it will build and operate its facilities in compliance with and meet or exceed all applicable laws and 

regulations of the jurisdictions in which it operates; 
• it will adopt and adhere to standards that are protective of both human health and the environment at all of 

its facilities; 
• it will consider environmental and social issues which may impact its stakeholders, including vulnerable 

populations, local landholders and the communities in which it operates; 
• it will encourage the ongoing development of sound programs of sustainability in the communities in which 

it operates;  
• it will keep radiation health and safety hazards and environmental risks as low as reasonably achievable; 

and 
• it will always strive for, and be committed to, the very best outcomes possible in every situation faced. 
 
In support of these principles, Energy Fuels does, and will continue to: 
 
• establish and maintain clearly defined environmental, health and safety management and sustainability 

programs to guide its operations in accordance with the foregoing principles; 
• ensure that it has adequate resources and appropriate staffing in order to implement its environmental, health 

and safety programs; 
• ensure that its employees and contractors are properly trained in the implementation of its environmental, 

health and safety programs and in compliance with applicable laws and regulations; 
• institute regular monitoring programs to identify risks to its workers, contractors, the public and the 

environment and to ensure compliance with regulatory requirements; 
• set objectives and targets in an effort to continually improve its environmental, health and safety 

management and performance and to meet or better the expectations of its regulators; 
• conduct regular audits of its operations, and identify and implement changes whenever necessary or 

appropriate in an effort to continually improve its environmental, health and safety management; 
• ensure that it has adequate resources to meet its established sustainability goals and objectives; 
• identify and reduce the potential for accidents and emergency situations, and implement emergency response 

plans that will protect the health and safety of its workers, contractors, the public and the environment; 
• conduct regular reviews of its programs and activities to ensure compliance with this policy; 
• develop processes to prevent non-compliance with this policy and adopt corrective actions; and 
• require regular reporting to its Board of Directors regarding compliance with this policy. 
 
This policy has been adopted by and its implementation is the responsibility of the Board of Directors of Energy 
Fuels.  The Board of Directors holds all levels of management and all employees responsible for compliance 
with this policy within their areas of responsibility. Any noncompliance with this Policy will be reported to the 
President and Chief Executive Officer and by the President and Chief Executive Officer to the Board of 
Directors.  
 
/s/ Mark S. Chalmers  
Mark S. Chalmers – President and Chief Executive Officer 
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APPENDIX F 
ENERGY FUELS INC. 

CORPORATE DISCLOSURE POLICY 
 

(As Approved by the Board on January 29, 2025) 
 

1. Introduction 
 
Energy Fuels Inc. (the “Company”) is committed to providing informative, timely and accurate disclosure 
of material information concerning the Company to the public, including fair and equal access to such 
information through broadly disseminated disclosure.  
 
This Corporate Disclosure Policy (the “Policy”) applies to all directors, officers and employees of the 
Company and its operating subsidiaries, and to the Company’s consultants, contractors, and agents 
(collectively, the “Personnel”).  The Policy encompasses all methods the Company uses to communicate 
material information to the public, including (without limitation) documents filed with securities regulators, 
written statements made in the Company’s annual and quarterly reports, news releases, letters to 
shareholders, presentations by management and information contained on the Company’s website. The 
Policy also covers all oral statements made to analysts and investors, interviews with the media and press 
conferences.  This Policy does not apply to communications that occur in the ordinary course of business 
involving non-material information. 
 
In this Policy, “CEO” means the Company’s Chief Executive Officer, and “Disclosure Controls and 
Procedures” means the controls and procedures as defined in Canadian National Instrument 52-109 and as 
required by the United States Securities Exchange Act of 1934, as amended (the “Exchange Act”), which 
shall be supplemented as needed by other applicable law, including but not limited to Australia’s 
Corporations Act 2001 (Cth). Those Disclosure Controls and Procedures are a component of this Policy. 
 
2. Disclosure Committee 
 
The Company shall have a disclosure committee (the “Disclosure Committee”), which shall be composed 
of the CEO, the Chief Legal Officer (“CLO”), the Chief Financial Officer (“CFO”)”) and the Senior Vice 
President, Marketing and Corporate Development, and may also include such other directors and officers 
of the Company as the Disclosure Committee may determine from time to time or on a case-by-case basis. 
The Disclosure Committee shall meet from time to time, as required. 
 
The Disclosure Committee shall be responsible for implementing this Policy, and, without limitation, shall: 
 

• determine on a timely basis whether any given information, developments or other events are to be 
considered “material information” and require public disclosure; 
 

• review and approve all disclosure (including electronic, written and oral disclosure) prepared by or 
on behalf of the Company, in advance of public release; 
 

• confirm those individuals responsible for the preparation of filings; 
 

• review risk factors and forward-looking statement language in reports and review for updating 
requirements; 
 

• monitor the effectiveness of and compliance with this Policy;  
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• oversee the disclosure controls, procedures and practices of the Company; 
 

• educate Personnel about disclosure issues and this Policy; and 
 

• monitor and maintain the Company’s website. 
 
Normally, decisions of the Disclosure Committee will be made by a majority of its members or their 
respective designates. At least three (3) members of the Disclosure Committee, or their designates, are 
authorized to make any determination required to be made by the Disclosure Committee in this policy in 
the event that only three (3) members are available at the time such a determination must be made. 
 
The Disclosure Committee shall designate a member to keep and maintain on file notes or emails of 
considerations and approvals made by the Disclosure Committee. 
 
The Disclosure Committee shall report to the Audit Committee (the “Audit Committee”) of the Board of 
Directors of the Company (the “Board”).   
 
3. Authorized Spokespeople 

 
The Disclosure Committee members are designated as the primary contacts for analysts, investors, the 
media and others seeking information about the Company’s financial and business affairs.  The back-up 
contact for non-financial matters is the Chief Operating Officer or, if the Company does not have a Chief 
Operating Officer, the most senior Vice President in charge of the relevant area of operations. 
 
Certain personnel of the Company that have been designated by the CEO to assist with investor or public 
relations may respond to questions from analysts, investors, the media and others seeking information about 
the Company’s financial and business affairs. However, any information provided shall be limited to 
excerpting from previously disseminated, publicly available information or as otherwise expressly 
authorized by the CEO.  If any questions cannot be answered in this manner by such personnel, the enquiry 
shall be referred to one of the Disclosure Committee members. 
 
The CEO has the authority to authorize certain other officers and management personnel and their delegates 
to conduct interviews and communicate information to the media on specific, limited matters, or to make 
presentations relating to their specific operating divisions or areas of responsibility. These persons are not 
authorized to communicate with analysts and the investment community or to discuss the Company’s 
financial results or other material non-disclosed information, unless specifically authorized by the CEO. 
 
Personnel who are not authorized spokespersons must not respond under any circumstances to inquiries 
from the public, shareholders, the investment community, the media or others. Any Personnel approached 
by the media, an analyst, investor or any other member of the public to comment on the affairs of the 
Company, must refer all inquiries to the CEO and immediately notify the CEO that the approach was made. 
 
4. Disclosure Committee Review and Approval  
 
The Company’s Disclosure Committee shall consider the materiality of information and determine 
disclosure obligations on a timely basis. 
 
Core Documents 
 
In this Policy, a “Core Document” is defined as a registration statement, including a prospectus or 
prospectus supplement, a takeover bid circular, an information or proxy circular, a directors’ or rights 



 

- F-3 - 

offering circular, management’s discussion and analysis, an annual information form, a Form 10-K, a Form 
10-Q, a Form 8-K, a proxy statement, annual financial statements, interim financial statements or a 
Canadian Form 51-102F3 material change report. 
 
All Core Documents shall be approved by the Disclosure Committee to ensure they are accurate with respect 
to all material information, have been prepared in accordance with the Company’s Disclosure Controls and 
Procedures, and contain appropriate cautionary language in relation to any forward-looking information in 
accordance with Section 11 of this Policy. With the exception of Form 8-Ks and material change reports, 
all Core Documents must also be approved prior to filing by the Board or a committee thereof to whom the 
Board has delegated such authority. 
 
Non-Core Documents 
 
A “Non-Core Document” means any document, excluding a Core Document, the content of which is 
material or would reasonably be expected to affect the market price or value of the Company’s securities.  
Company press releases are considered Non-Core Documents. 
 
All Non-Core Documents shall be approved by the Disclosure Committee. In reviewing all such documents, 
the Disclosure Committee shall ensure that they do not contain any selective disclosure in violation of 
Section 7 or any forward-looking information unless the requirements of Section 11 are satisfied, or any 
information that is inconsistent with other publicly disclosed information. All news releases that refer to a 
“Qualified Person” under Canadian National Instrument 43-101 and/or Subpart 1300 of Regulation S-K, 
promulgated pursuant to the U.S. Securities Act of 1933, or to another expert in any applicable jurisdiction, 
must be reviewed by such Qualified Person or expert, and, if the Qualified Person or expert is not a director, 
officer or employee of the Company, the Company must obtain the written consent or approval of the 
Qualified Person or expert to the reference to such Qualified Person or expert and to the applicable 
disclosure in the news release prior to its release.  
 
5. Board or Audit Committee Review of Certain Disclosure 
 
In addition to all Core Documents (other than Forms 8-K and material change reports) required to be 
approved by the Board or a committee thereof under Section 4 above, the Board or Audit Committee shall 
review the following disclosures in advance of their public release by the Company: 
 

• financial outlooks and future oriented financial information (“FOFI”), as defined in National 
Instrument 51-102 Continuous Disclosure Obligations and applicable United States securities laws; 
and 
  

• news releases containing financial information based on the Company’s financial statements prior 
to the release of such statements. 

 
Any such news releases should indicate at the time such information is publicly released whether the Board 
or Audit Committee has reviewed the disclosure. 
 
Other than the foregoing, and any news release describing or issued in connection with any Core Document 
required to be approved by the Board or a committee thereof, news releases need not be approved by the 
Board or a committee thereof prior to release, except as may be determined on a case-by-case basis by the 
Disclosure Committee. All directors shall be provided with copies of news releases promptly after release. 
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6. Material Information 
 
The materiality of information shall be determined by the Disclosure Committee in accordance with 
applicable rules and regulations (see Corporate Governance Manual, Appendix J “Excerpts from National 
Policy 51-201 ‘Disclosure Standards’ Regarding Materiality”). Information is generally considered to be 
material if it results in, or would reasonably be expected to result in, a significant effect on the market price 
or value of the Company’s securities. Consideration should be given to the nature of the information itself, 
the volatility of the Company’s securities and prevailing market conditions. In general, if there is any doubt 
about whether particular information is material, the Company should err on the side of materiality and 
release the information publicly.  
 
Personnel must notify their managers or a member of the Disclosure Committee as soon as they become 
aware of a material development. 
 
For greater certainty, the Company will adhere to the following basic disclosure principles: 
 

• all material information will be publicly disclosed as soon as reasonably possible upon 
identifying it as such and, at a minimum, in accordance with all legal requirements; 
 

• all disclosures must be complete in all material respects and include any and all information, 
the omission of which would make the remainder of the disclosure misleading; 

 
• unfavorable material information must be disclosed as promptly and completely as is favorable 

information; 
 
• where feasible, the Company will issue its earnings news release concurrently with the filing 

of its quarterly or annual financial statements; 
 

• the Company and any subsidiary websites alone do not constitute adequate disclosure of 
material information; and 

 
• in the event previous disclosure is found to be materially in error or materially incomplete, the 

Company shall correct the disclosure immediately. 
 
7. Restriction on Selective Disclosure of Material Information 
 
The Company shall comply with all applicable laws and regulations regarding the timely disclosure of 
material information and changes, including but not limited to Regulation FD promulgated under the 
Exchange Act. To avoid selective disclosure of undisclosed material information, no Personnel shall 
disclose material information regarding the Company to any person or group of persons (including without 
limitation members of the investment community, the media and analysts) until it has been generally 
disseminated to the public in accordance with this Policy. Disclosure in individual or group meetings does 
not constitute adequate disclosure of information that is considered material non-public information. The 
Disclosure Committee may approve limited exceptions to this prohibition where disclosure is made to the 
Company’s auditors, legal counsel, underwriters or other professional advisors in the necessary course of 
the Company’s business.  
 
If there is any doubt about the materiality of information to be disclosed, Personnel should contact a member 
of the Disclosure Committee before disclosing the information. 
 
If it is determined that previously undisclosed material information has been inadvertently disclosed, the 
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Company shall immediately disclose the information in a press release in order to achieve broad public 
dissemination of the information. If practicable, pending the material information being disclosed, the 
Company should contact the parties to whom the material information was disclosed and inform them that 
the information is undisclosed material information and of their legal obligations with respect to such 
material information.  If considered necessary by the Disclosure Committee in the circumstances, the 
Toronto Stock Exchange (the “TSX”), the NYSE American and any other exchange where the Company’s 
securities are traded should be contacted, with trading halted if necessary or if deemed appropriate by such 
exchange. 
 
8. Public Disclosure 
 
The Company shall comply with all applicable laws and regulations regarding the timely disclosure of 
material information and changes. Once a decision is made that information is material, applicable 
securities laws and stock exchange rules require prompt disclosure, and broad dissemination to the public 
in a manner that is both accurate and complete. Unfavorable news is required to be disclosed as promptly 
and completely as is favorable news.  
 
The principal method of publicly disclosing material information shall be by news release, using a news 
wire service that provides simultaneous distribution to widespread news services, financial media, and 
relevant stock exchanges and regulatory bodies. The Company will comply with the rules of the TSX and 
the NYSE American regarding the timing of release of news releases, and any requirement to obtain Market 
Surveillance or Market Watch pre-clearance of news releases. The Company will file Forms 8-K and 
material change reports when required in accordance with applicable securities laws and regulations. 
 
In certain circumstances, material information may be withheld from the public for legitimate business 
purposes (for example, if release of the information would prejudice negotiations in a corporate transaction) 
in which case the information will be kept confidential until the Company determines it is appropriate to 
publicly disclose that information.  If such information relates to a “material change” within the meaning 
of the applicable securities legislation, the Company may decide to file a confidential Form 51-102F3 
material change report with the securities regulators in Canada, and a Form 8-K in the United States 
accompanied by an application for confidential treatment, and the Disclosure Committee will review (at 
least every 10 days) the decision to keep the information confidential.  
 
All news releases shall be accurate and complete and should contain enough detail to enable the media and 
investors to understand the substance and importance of the information being disclosed.  
 
9. Market Rumors 
 
It is the Company’s general policy not to respond to market rumors or speculation, unless required by 
applicable regulatory authorities. The standard Company response to questions concerning rumors shall be 
“no comment” or “we do not comment on rumors.” If trading in the Company’s securities appears to be 
heavily influenced by market rumors; the Company becomes aware of a rumor or report, true or false, that 
contains information that is likely to have, or has had, an effect on trading in its securities, or would be 
likely to have a bearing on investment decisions; or should the TSX, the NYSE American or a regulatory 
authority require that the Company make a statement in response to a market rumor, the Disclosure 
Committee shall consider the matter and take appropriate steps to address the rumor, including (without 
limitation) publicly clarifying the rumor or report as promptly as possible. 
 
10. Confidentiality of Undisclosed Material Information 
 
“Undisclosed Material Information” of the Company is Material Information about the Company that has 
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not been “Generally Disclosed”; that is, disseminated to the public by way of a news release, together with 
the passage of a reasonable amount of time (one full trading day, unless otherwise advised that the period 
is longer or shorter, depending on the circumstances) for the public to analyze the information. 
 
Any Personnel who has knowledge of Undisclosed Material Information must treat the Material 
Information as confidential until the Material Information has been generally disclosed. 
 
Undisclosed Material Information shall not be disclosed to anyone, except in the necessary course of 
business. If Undisclosed Material Information has been disclosed in the necessary course of business, 
anyone so informed must clearly understand that it is to be kept confidential, and, where appropriate, 
execute a confidentiality agreement. When in doubt, Personnel must consult with a member of the 
Disclosure Committee to determine whether disclosure in a particular circumstance is in the necessary 
course of business. For greater certainty, disclosure to analysts, institutional investors, other market 
professionals and members of the press and other media will not be considered to be in the necessary course 
of business, even if a confidentiality agreement is executed. “Tipping,” which refers to the disclosure of 
Undisclosed Material Information to third parties outside the necessary course of business, is prohibited.  
For further information, see the Company’s Insider Trading Policy. 
 
In order to prevent the misuse of or inadvertent disclosure of Undisclosed Material Information, the 
procedures set forth below should be observed at all times: 
 

• documents and files containing confidential information should be kept in a safe place to which 
access is restricted to individuals who “need to know” that information in the necessary course 
of business and code names should be used if necessary; 

 
• confidential matters should not be discussed in places where the discussion may be overheard; 

 
• transmission of documents containing Undisclosed Material Information by electronic means 

will be done only where it is reasonable to believe that the transmission can be made and 
received under secure conditions; and  

 
• unnecessary copying of documents containing Undisclosed Material Information must be 

avoided, and extra copies of documents must be promptly removed from meeting rooms and 
work areas at the conclusion of the meeting and must be destroyed if no longer required. 

 
11. Forward-Looking Information 
 
The Company may provide forward-looking information in accordance with applicable securities law 
requirements. Forward-looking information is disclosure regarding possible events, conditions or results of 
operations that is based on assumptions about future events and includes future oriented financial 
information with respect to prospective results of operations, financial position or cashflows presented 
either as a forecast, a plan, an expectation or a projection. 
 
Forward-looking information contained in the Company’s written documents will be clearly identified as 
such and must be in close proximity to meaningful cautionary language which: 
 

• identifies material factors that could cause actual results to differ materially from a conclusion, 
forecast or projection in the forward-looking information; and 
 

• contains a statement of the material factors or assumptions that were applied in drawing a 
conclusion or making a forecast or projection set out in the forward-looking information. 
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Where forward-looking information will be provided in a public oral statement, it must be limited to 
forecasts supported by the Company’s written disclosure. The Personnel speaking on behalf of the 
Company must disclose at the beginning of the statement that: forward-looking information will be 
provided; the actual results could differ materially from conclusions, projections or forecasts contained in 
the forward-looking information, and that certain material factors or assumptions were applied in making 
the forecasts, conclusions or projections in the forward-looking information. In addition, the Personnel must 
state that additional information about the material factors that could cause actual results to differ materially 
from the forecasts, conclusions or projections and other relevant factors are contained in a readily available 
document. The Personnel should identify the document or portion of the document where the assumptions 
and risk factors are discussed. 
 
The Company will not update publicly or revise any forward-looking information whether as a result of 
new information, future events or other such factors which affect forward looking information, except as 
required by applicable law. 
 
12. Earnings Guidance 

 
The Company may issue earnings guidance at the discretion of the Disclosure Committee.  If the Company 
does issue earnings guidance, then such guidance will be made in broadly disseminated news releases.  
Guidance should be in the form of projections based on factors such as the Company’s estimated 
production, sales, revenues, costs, earnings and/or earnings-per-share (“EPS”) for the relevant period or an 
EPS range. The Company shall make no commitment to updating that information but will issue a news 
release if projections change materially. Any such guidance should include a statement that the information 
is forward-looking in accordance with Section 11 – Forward-Looking Information. Any other guidance will 
only be based on information that the Company has previously publicly disseminated. Once the Company 
is in the quiet period (as discussed in Section 15 – Quiet Period), it will not issue comments about any such 
guidance. 

 
13. Analyst Meetings 
 
Authorized spokespeople may meet with analysts, investors and other similar persons on an individual or 
small group basis from time to time.  
 
Such meetings should focus on non-material information and on generally disclosed information described 
in publicly filed documents. These meetings will not include discussion of material information that has 
not been generally disclosed to the public. If any such material information is disclosed, then such 
information will be immediately disseminated to the public as contemplated in Section 7.   
 
If forward-looking information is provided in such meetings, then the spokesperson must provide the 
appropriate disclosure detailed in Section 11. 
 
The Company will, upon request, provide the same sort of detailed, non-material information to individual 
investors or reporters that it has provided to analysts and institutional investors. 
 
14. Public Conference Calls and Industry Conferences 
 
Public conference calls and industry conferences shall be fully accessible and non-exclusionary. Public 
conference calls may be held for quarterly earnings and major corporate developments, whereby discussion 
of key aspects is accessible simultaneously to all interested parties, including by telephone or via a webcast 
over the Internet. The call will be preceded by a news release containing all relevant material information.  
At the beginning of the call, a Company spokesperson will provide appropriate cautionary language with 
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respect to any forward-looking information and direct participants to publicly available documents 
containing the assumptions, sensitivities and a full discussion of the risks and uncertainties. 
 
The Company will provide advance notice of the public conference call and webcast by issuing a news 
release announcing the date and time and providing information on how interested parties may access the 
call and webcast. In addition, the Company may send invitations to analysts, institutional investors, the 
media and others invited to participate. Any non-material supplemental information provided to participants 
will also be posted to the website for others to view. A tape recording of the public conference call and/or 
an archived audio webcast on the Internet will be made available following the call for a minimum of 30 
days for anyone interested in listening to a replay. 
 
Company officials should meet before an analyst conference call, private analyst meeting, public 
conference call or industry conference. Where practical, statements and responses to anticipated questions 
should be scripted in advance and reviewed by the Disclosure Committee. 
 
The Company will keep detailed records and/or transcripts of any public conference calls or industry 
conferences in which it presents information about its affairs. Their records or transcripts should be 
promptly reviewed by a member of the Disclosure Committee to ensure that no unintentional selective 
disclosure occurred. If so, the Company will take immediate steps to ensure that, if necessary, a full public 
announcement is made. 
 
15. Quiet Periods 
 
To avoid the potential for selective disclosure, or even the appearance of selective disclosure, the Company 
will observe a quiet period and will not discuss or comment on the Company’s earnings or financial 
performance beginning on the last day of each fiscal quarter and ending when the quarterly or annual 
financial results (as applicable) are released, except with respect to unsolicited inquiries concerning factual 
matters about already publicly disclosed information, and where the CEO has determined that, 
notwithstanding the quiet period, it is in the best interests of the Company to do so.   
 
16. Analyst Reports 
 
The Company may be requested to review draft analysts’ reports or models from time to time. Only 
authorized spokespeople will comment on analysts’ reports, and such comments will be limited to 
identifying publicly disclosed factual information that could affect analysts’ models, and to pointing out 
inaccuracies or omissions with reference to publicly available information. 
 
The Company will not confirm, or attempt to influence, an analyst’s opinions or conclusions and will not 
express comfort or discomfort with the analyst’s model and earnings estimates. 
 
In order to avoid appearing to “endorse” an analyst’s report or model, the Company will provide its 
comments orally or will attach a disclaimer to written comments to indicate the report was reviewed only 
for factual accuracy. 
 
The Company will not directly distribute analysts’ research reports but, if requested, will advise which 
analysts follow the Company, accompanied by an appropriate disclaimer that the view expressed in any 
reports, including all forward-looking information, are the views of the analysts and not of the Company.  
 
17. Other Public Oral Statements 
 
Where practicable, any other public oral statements by any Personnel where they are speaking about the 



 

- F-9 - 

Company’s financial or operating results or prospects should be scripted, and scripts or speaking notes 
should be reviewed and pre-approved by the Disclosure Committee. Where this is not practicable, Personnel 
should discuss the nature of the public oral statement in advance with at least one member of the Disclosure 
Committee. Although only designated members of senior management are permitted to make any oral 
statements containing forward-looking information, where forward-looking information will be provided 
in a public oral statement, the Personnel will comply with Section 11, above. All Personnel should keep the 
CEO apprised of all communications with respect to material issues by informing the CEO of all public 
oral statements made beyond originally approved public oral statements. 
 
18. Corporate Website 
 
Disclosure of information on the Company’s website and any subsidiary websites does not alone constitute 
adequate public disclosure of such information. Accordingly, material information which has not otherwise 
been disclosed in accordance with this Policy will not be posted on the Company’s or any subsidiary 
websites.  

 
All of the Company’s publicly disclosed material information, and presentations to analysts and 
conferences, will be made available through the website for a reasonable period of time. All non-insider 
documents filed by the Company on the Canadian System for Electronic Document Analysis and Retrieval 
(“SEDAR”) and the U.S. Electronic Data Gathering, Analysis, and Retrieval System (“EDGAR”) will be 
concurrently posted to the website. The Company’s website will be kept up-to-date with the Company’s 
latest disclosures. The Company’s website will not reproduce or link to analysts’ reports. 
 
The Disclosure Committee will review, or designate appropriate management personnel to review, the 
disclosure on the Company’s website periodically and at least annually following the filing of the 
Company’s annual information form to ensure that it remains accurate. 
 
19. Discussion Boards & Chat Rooms 
 
Personnel are prohibited from participating in discussions of the Company’s corporate matters or business 
in chat rooms, bulletin boards, or comment sections to news articles. Personnel shall immediately report to 
the CEO any unusual discussions pertaining to the Company that they find on the Internet. 
 
20. Trading Restrictions and Blackout Periods 
 
It is illegal for anyone to purchase or sell securities of any public company with knowledge of material 
information affecting that company that has not been publicly disclosed, and, except in the necessary course 
of business, it is also illegal for anyone to inform any other person of material non-public information. As 
a result, all directors, officers, employees and consultants with knowledge of confidential or material 
information about the Company or counterparties in negotiations of material potential transactions are 
prohibited from trading securities in the Company or any counterparty, and from tipping others to so trade 
in the Company or any counterparty’s securities, until the information has been fully disclosed and a 
reasonable period of time (one full trading day, unless otherwise advised that the period is longer or shorter, 
depending on the circumstances) has passed for the information to be widely disseminated. 

 
A restriction on trading in the Company’s securities (a “blackout period”) will apply to all directors, 
officers, salaried employees and consultants of the Company and its subsidiaries and to certain other parties 
during each period of time when financial statements are being prepared but results have not yet been 
publicly disclosed and may also apply from time to time as a result of special circumstances.  
 
The Company has adopted an Insider Trading Policy that sets forth these principles and restrictions. All 
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levels of management and all employees are responsible for compliance with that policy. For further 
information, please see the Company’s Insider Trading Policy. If you have any questions, please consult 
Energy Fuels’ CLO.   

 
21. Influential Persons 
 
It is the Company’s intention that this Policy also apply to influential persons (as defined in applicable 
securities law) in respect of the Company, and the Company encourages such influential persons to comply. 
 
The Company is also an influential person in respect of any public company (a “Public Related 
Company”) where the Company owns 10% or more of the Public Related Company’s voting securities. 
As an influential person of a Public Related Company, the Company and its directors and officers can be 
liable in certain circumstances for misrepresentations made by such Public Related Company and for 
misrepresentations in statements made by the Company or its directors and officers about such Public 
Related Company. In order to protect the Company and its directors and officers from such liability, the 
Company requires that the following procedures be followed: 
 

• the Public Related Company will be requested to provide or adopt its own corporate disclosure 
policy, which will be reviewed and approved by the Company’s Disclosure Committee; 

 
• the Company will not knowingly influence the Public Related Company or any director or 

officer of the Public Related Company or any other person in releasing or in authorizing, 
permitting or acquiescing in the release of any disclosure documents, or in the making of any 
public oral statements, relating to the business or affairs of the Public Related Company or in 
a decision by the Public Related Company as to whether or not to make timely disclosure; 

 
• no director or officer of the Company will knowingly influence the Public Related Company 

or any director or officer of the Public Related Company or any other person in releasing or in 
authorizing, permitting or acquiescing in the release of any disclosure documents, or in the 
making of any public oral statements, relating to the business or affairs of the Public Related 
Company or in a decision by the Public Related Company as to whether or not to make timely 
disclosure, unless such officer or director of the Company is also an officer or director of the 
Public Related Company and is acting in such capacity and in accordance with a corporate 
disclosure policy of the Public Related Company that has been reviewed and approved by the 
Company’s Disclosure Committee; and 

 
• no Personnel shall release a document or cause the Company to release a document, or make a 

public oral statement, that relates in whole or in part to a Public Related Company, unless: 
 

o With respect to any public oral statement that relates to the Public Related Company, 
the Personnel is also a director or officer of the Public Related Company and is acting 
in such capacity and in accordance with a corporate disclosure policy of the Public 
Related Company that has been reviewed and approved by the Company’s Disclosure 
Committee; and 

o With respect to any written document that relates in whole or in part to the Public 
Related Company, such written document is reviewed in accordance with the provisions 
of this Policy, and where the document is a Core Document of the Company, is reviewed 
in accordance with the Company’s Disclosure Controls and Procedures. 
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22. Disclosure File 
 
The Disclosure Committee shall designate one or more Personnel who will be responsible for maintaining 
a file containing all public information about the Company (other than information that is already filed on 
SEDAR and EDGAR), including continuous disclosure documents, news releases, analysts’ reports 
commented upon, transcripts or tape recordings of conference calls, debriefing notes, notes from meetings 
and telephone conversations of spokespersons and, to the extent practicable, media articles on the Company. 
 
23. Periodic Review 
 
This Policy has been approved by the Board. The Disclosure Committee will review this Policy 
periodically, and any material changes proposed will be subject to the approval of the Board. The Disclosure 
Committee will also review the Disclosure Controls and Procedures at least annually and make any required 
changes thereto. 
 
24. Distribution of Policy 
 
This Policy will be circulated to all Personnel on an annual basis and whenever changes are made. New 
Personnel will be provided with a copy of this Policy and will be advised of its importance. 
 
25. Other Relevant Policies 
 
This Policy should be read in conjunction with the rules regarding insider trading and confidentiality of 
corporate information contained in the Company’s Code of Business Conduct and Ethics and the 
Company’s Insider Trading Policy. 
 
26. Violation of Policy 
 
Any Personnel who violates this Policy may face disciplinary action up to and including termination of 
such Personnel’s employment with the Company without notice. The violation of this Policy may also 
violate certain securities laws. If it appears that Personnel may have violated such securities laws, the 
Company may refer the matter to the appropriate regulatory authorities, which could lead to penalties, fines 
or imprisonment. 
 
27. Questions 
 
Questions concerning this Policy should be addressed to any member of the Disclosure Committee. 
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APPENDIX G 
ENERGY FUELS INC. 

(the “Company”) 
INSIDER TRADING POLICY 

 
(As Approved by the Board on January 29, 2025) 

 
PURPOSE 
 
Energy Fuels Inc. (the “Company”) is a publicly traded company with its common shares listed on the 
Toronto Stock Exchange (the “TSX”) and the NYSE American LLC (the “NYSE American,” and together 
with the TSX, the “Exchanges”). As such, trades in the Company’s securities1 are subject to Canadian and 
United States securities laws, rules and regulations, as well as the rules and regulations of the Exchanges 
(collectively, “securities laws”). Securities laws generally prohibit trading or dealing (including “tipping”) 
in the securities of a company at a time when the person making the trade possesses material non-public 
information. Anyone violating these securities laws may be subject to personal liability and could face 
criminal and civil penalties, fines, and/or imprisonment, and risks causing significant damage to the 
Company’s and their own reputation. While the regulatory authorities concentrate their efforts on the 
individuals who trade, or who tip inside information to others who trade, the United States federal securities 
laws also impose potential liability on companies and other “controlling persons” if they fail to take 
reasonable steps to prevent insider trading by company personnel. 
 
The purpose of this Policy is to assist Company Personnel (as defined below) in complying with their 
obligations. This Policy does not replace your responsibility to understand and comply with the legal 
prohibitions on insider trading and, if applicable, your obligation for insider reporting. 
 
It is also important that Company Personnel avoid the appearance of impropriety and remain in full 
compliance with securities laws while trading in securities of the Company, including without limitation 
the purchase, sale or exercise of Securities. Accordingly, you must exercise good judgment when engaging 
in trading in Securities and should be cautious about relaying to others information obtained as a result of 
your employment with, or other relationship to, the Company. If you have any doubt as to whether you may 
trade in Securities or share any information about the Company with others, you should refrain from taking 
such action unless, and until, you have received approval from the Company’s Chief Legal Officer (the 
“CLO”).  
 
COMPANY PERSONNEL 
 
The following persons are required to observe and comply with this Policy: 
 
(a) all directors, officers and employees of the Company or its subsidiaries; 

 
(b) any other person retained by or engaged in business or professional activity on behalf of the 

Company or any of its subsidiaries (such as a consultant, independent contractor or adviser), that 
the CLO designates as being subject to this Policy; 

 

 

1 “Securities” include common shares and any other security that the Company may issue including preferred shares, 
options, deferred share units, performance units, restricted stock, restricted stock units, stock appreciation rights, 
debentures, warrants, puts, calls and other derivative instruments with respect to such securities and any other 
securities that are convertible or exchangeable into such securities. 
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(c) any family member, spouse or other person living in the household or a dependent child of any of 
the individuals referred to in Sections (a) or (b) above; and 

 
(d) partnerships, trusts, corporations, Registered Retirement Savings Plans (“RRSPs”) and similar 

entities over which any of the above-mentioned individuals exercise control or direction. 
 
For the purposes of this Policy, the persons listed above are collectively referred to as “Company 
Personnel.” Sections (c) and (d) should be carefully reviewed by Company Personnel; those sections have 
the effect of making various family members or holding companies or trusts of the persons referred to in 
Sections (a) and (b) subject to the Policy. You are responsible for the transactions of these other persons 
and therefore should make them aware of the need to confer with you before they trade in the Company’s 
securities. 
 
MATERIAL NON-PUBLIC INFORMATION 
 
“Material non-public information” is information that: 
 

(a) could reasonably be expected to have a significant effect, positive or negative, on the market price 
or value of the Company’s securities; or 
  

(b)  a reasonable investor would consider important in making an investment decision to buy, sell or 
hold the securities of the Company, 

 
and that has not been previously disclosed or published by means of a broadly disseminated news release 
or securities filing with a reasonable amount of time having been given for investors to consider the 
information. For Canadian securities law purposes, material non-public information includes both “material 
facts” and “material changes”. 
 
Examples of information that could be considered to be material information include but are not limited to: 
financial results and changes in financial performance; projections and strategic plans; drilling results; 
resource and reserve estimates; corporate acquisitions and dispositions; negotiations concerning contracts 
with outside parties; changes to assets and operations; changes in ownership of the Company’s securities 
that may affect the control of the Company; changes in senior management or the Board of Directors; 
litigation or regulatory challenges; environmental liabilities or regulatory non-compliance; changes in 
corporate structure, such as reorganizations, amalgamations, arrangements or mergers; changes in capital 
structure; new debt or events of default; public or private sale of additional securities; receipt of, or any 
delay in receipt or failure to receive governmental approvals; entering into or loss of contracts; labor 
disputes or disputes with contractors, customers or suppliers; takeover bids and issuer bids; and any decision 
to implement such a change by the Company’s Board of Directors or by senior management who believe 
that confirmation of the decision by the Company’s Board of Directors is probable. 
 
If you have any doubt whether certain information is “material,” you should not trade or communicate such 
information. Information is “non-public” until it has been made available to investors generally, such as in 
publicly available reports filed with the applicable Exchanges or securities commission or in press releases 
issued by a company. In general, information may be presumed to have been available to investors after 
one (1) full trading day following the formal release of such information. If, for example, the Company 
were to make an announcement prior to the opening of trading on a Monday, you should not trade in the 
Company’s securities until the opening of trading on Tuesday. If an announcement were made on a Monday, 
but after the opening of trading on that day, you should not trade in the Company’s securities until the 
opening of trading on Wednesday. In this Policy, a “trading day” shall mean any full day on which any of 
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the Securities trade on either of the Exchanges (or on any other exchange the Company’s securities may 
become listed on in the future). 
 
In addition, it is the policy of the Company that no Company Personnel who, in the course of working for 
the Company, learns of material non-public information about another company with which the Company 
does business, including a customer or supplier of the Company, or a counterparty in negotiation of a 
material potential transaction, may trade in that other company’s securities until the information becomes 
publicly available or is no longer material. 
 
Remember, anyone scrutinizing your transactions will be doing so after the fact, with the benefit of 
hindsight. As a practical matter, before engaging in any transaction, you should carefully consider how 
enforcement authorities and others might view the transaction in hindsight. 
 
PROHIBITED ACTIVITIES APPLICABLE TO ALL COMPANY PERSONNEL 
 
The following activities are prohibited for all Company Personnel: 
 
Insider Trading: Subject to the limited exceptions set out below, you must not engage in, and shall ensure 
that no member of your immediate family or household, directly or indirectly engages in trading (as defined 
below) in any Securities, whether of the Company or of any other public companies, while in possession of 
material, non-public information regarding such securities (“insider trading”) of the Company or such 
other public company.  
 
Under this Policy, “trading” includes any sale, purchase or gift of Securities, including but not limited to: 
(a) hedging or monetization transactions or similar arrangements with respect to securities of the Company; 
(b) holding Company securities in a margin account or pledging Company securities as collateral for a loan; 
(c) buying or selling puts or calls or other derivative securities on the Company’s securities; (d) the exercise 
of Securities granted under the Company’s equity awards plans; and (e) the purchase of any other securities 
under any other Company benefit plan or arrangement. 
 
Transactions that may be necessary or justifiable for independent reasons (such as the need to raise money 
for an emergency expenditure) are not excepted from this Policy. The securities laws do not recognize such 
mitigating circumstances, and, in any event, even the appearance of an improper transaction must be 
avoided to preserve the Company’s reputation for adhering to the highest standards of conduct. 
 
Tipping: You must not disclose, directly or indirectly, material, non-public or other confidential 
information relating to the Company, or other public companies when obtained in the course of service to 
the Company, to anyone, inside or outside of the Company (including family or household members) 
(“tipping”), and you must refrain from making any recommendations, or from encouraging or expressing 
opinions on the basis of material, non-public information or other confidential information as to trading in 
any Securities of the Company or any other public company. Both the person who provides the information 
and the person who receives the information are liable under applicable securities laws if the person who 
receives the information trades in securities based on the provided material non-public information.  

Notwithstanding the foregoing, there is an exception to making selective disclosure if such disclosure is 
required in the necessary course of the Company’s business (and for certainty, such disclosure should only 
be made solely on a need-to-know basis consisting of only that information that is necessary for the recipient 
to be able to perform its responsibilities, and it is reasonable to believe from the circumstances that the 
information will not be misused or improperly disclosed by the recipient). The determination as to whether 
disclosure is made in the “necessary course of business” is technical and complex and you must not make 
any such disclosure unless and until you receive the approval of the CLO. 
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You must treat all information concerning the Company as confidential and proprietary to the Company. 
Any uncertainty concerning the disclosure of any such information to other persons in the course of the 
Company’s business should be immediately brought to the attention of the CLO for resolution. 

Trading During Blackout Periods: Company Personnel who are Restricted Personnel (as defined below) 
must not, directly or indirectly, trade in securities of the Company during any Blackout Period (as defined 
below). See “Blackout Periods,” below. 

ADDITIONAL PROHIBITED TRANSACTIONS APPLICABLE ONLY TO INSIDERS 

The following additional activities are prohibited for directors and reporting officers (meeting the definition 
of “officer” pursuant to Section 16a-1(f) (“Section 16”) of the United States Securities Exchange Act of 
1934, as amended (the “Exchange Act”), as well as the definition of “reporting insider” pursuant to 
Canadian National Instrument (“NI”) 55-104 “Insider Reporting Requirements and Exemptions”) of the 
Company or any of its subsidiaries, as well as: 
 

(a)  any family member, spouse or other person living in the household or a dependent child of any 
such director or reporting officer; and 
 

(b) partnerships, trusts, corporations, RRSPs and similar entities over which any such director or 
reporting officer exercise control or direction, 
 

collectively referred to in this Policy as “Insiders.” 
 
Short Term or Speculative Transactions in the Company’s Securities: 

The Company considers it improper and inappropriate for any Insiders to engage in short-term or 
speculative transactions in the Company’s securities. It therefore is the Company’s policy that Insiders may 
not engage in any of the following transactions: 

Short-term Trading. Short-term trading of the Company’s securities may be distracting and may 
unduly focus Insiders on the Company’s short-term stock market performance instead of the Company’s 
long-term business objectives. For these reasons, any Insider who purchases Company securities in the 
open market may not sell any Company securities of the same class during the six (6) months following the 
purchase without pre-clearance. Under very special circumstances, short-term trading may be permitted. 
The person wishing to sell Company securities during the six (6) months following the open market 
purchase must first pre-clear the proposed transaction with the CLO. Any request for pre-clearance of a 
short-term trading arrangement must be submitted to the CLO at least five (5) trading days prior to the 
proposed execution of the transaction and must set forth a justification for the proposed transaction. 

U.S. securities laws additionally prohibit Insiders from realizing any “short-swing profit” in 
securities of the Company. Any profit realized by directors or officers of the Company or its subsidiaries 
on a purchase and sale or sale and purchase of the Company’s equity securities within any six (6)-month 
period belongs to and is recoverable by the Company. See “Section 16 Short Swing Trading Rules,” below. 

Short Sales. No Insider shall directly or indirectly engage in a short sale of the Company’s securities 
(other than in connection with “cashless” exercises of stock options under the Company’s equity 
compensation plans and the number of securities acquired on such exercise equals or exceeds the number 
of securities sold). A short sale is a sale of securities not owned or fully paid for by the seller or, if owned 
and fully paid, not delivered against such sale within twenty (20) days thereafter. Investing in securities of 
the Company provides an opportunity to share in the growth of the Company. However, a short sale of the 
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Company’s securities evidences an expectation on the part of the seller that the securities will decline in 
value. Such sales put the personal gain of the Insider in conflict with the best interests of the Company.  

In addition, Section 16(c) of the Exchange Act prohibits officers and directors from engaging in 
short sales.  

Publicly Traded Options. A transaction in publicly traded options is, in effect, a bet on the short-
term movement of the Company’s stock and may create the appearance that the Insider is trading based on 
inside information. Transactions in options also may focus such person’s attention on short-term 
performance at the expense of the Company’s long-term objectives. Accordingly, transactions in puts, calls 
or other derivative securities by Insiders, on an exchange or in any other organized market, are prohibited 
by this Policy. Option positions arising from certain types of hedging transactions are governed by the 
section captioned “Hedging Transactions,” below. 

Hedging Transactions. In order to ensure the effectiveness of share ownership policies aimed at 
aligning the interests of Insiders with shareholders, Insiders are not permitted to purchase financial 
instruments, including, for greater certainty, prepaid variable forward contracts, equity swaps, collars, or 
units of exchange funds, that are designed to hedge or offset a decrease in market value of equity securities 
of the Company granted as compensation or held, directly or indirectly, by the Insider. These types of 
transactions allow a person to lock in much of the value of his or her stock holdings, often in exchange for 
all or part of the potential for upside appreciation in the stock. These transactions allow the person to 
continue to own the covered securities, but without the full risks and rewards of ownership. When that 
occurs, the person may no longer have the same objectives as the Company’s other shareholders. Therefore, 
the Company prohibits Insiders from engaging in such transactions. 

Pledges. Securities pledged (or hypothecated) as collateral for a loan may be sold in foreclosure if 
the borrower defaults on the loan. Because a foreclosure sale may occur at a time when the pledgor is aware 
of material non-public information or otherwise is not permitted to trade in Company securities, Insiders 
are prohibited from pledging Company securities as collateral for a loan. An exception to this prohibition 
may be granted where a person wishes to pledge Company securities as collateral for a loan (not including 
margin debt) and clearly demonstrates the financial capacity to repay the loan without resort to the pledged 
securities. Any Insider who wishes to pledge Company securities as collateral for a loan must submit a 
request for approval to the CLO at least five (5) trading days prior to the proposed execution of documents 
evidencing the proposed pledge. 

 
Prohibition on Holding Securities in Margin Accounts. Because securities held in a margin account 

with a broker or bank may be sold without the accountholder’s consent in the event of a margin call, to 
avoid any risk that a margin call results in the sale of securities issued by the Company at a time when an 
individual possesses material non-public information or is otherwise prohibited from trading, no Insider 
shall purchase on margin or hold in a margin account with a brokerage firm, bank or other entity any 
securities of the Company. This means such persons are prohibited from borrowing from a brokerage firm, 
bank or other entity in order to purchase the Company securities (other than in connection with “cashless” 
exercises of stock options or other equity awards under the Company’s equity compensation plans and the 
exercise price of the securities acquired on such exercise equals or exceeds the amount borrowed). 
 
Pre-Clearance:  
 
Insiders must not, directly or indirectly, trade in securities of the Company (in Canada, the United States or 
any other country or jurisdiction), except in accordance with the pre-clearance procedures described below. 
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POST-TERMINATION TRANSACTIONS 
 
This Policy continues to apply to your transactions in Company securities even after your employment or 
other relationship with the Company and its subsidiaries terminates, for so long as you continue to be in 
possession of material non-public information. If you are in possession of material non-public information 
when your employment or other relationship terminates, you may not trade in Company securities until that 
information has become public or is no longer material. 
 
BLACKOUT PERIODS  
 
The restrictions on trading in Securities set out in this section will apply to the following persons: 
 
(a) all directors, officers and salaried employees of the Company or its subsidiaries; 

 
(b) any other employee that the CLO designates as being subject to this section; 

 
(c) any other person retained by or engaged in business or professional activity on behalf of the 

Company or any of its subsidiaries (such as a consultant, independent contractor or adviser), that 
the CLO designates as being subject to this section; 

 
(d) any family member, spouse or other person living in the household or a dependent child of any of 

the individuals referred to in Sections (a), (b) or (c) above; and 
 
(e) partnerships, trusts, corporations, RRSPs and similar entities over which any of the above-

mentioned individuals exercise control or direction, 
 

collectively referred to in this Policy as “Restricted Personnel.” 
 
Subject to the limited exceptions set out below, Restricted Personnel are prohibited from trading Securities 
during each period of time when financial statements are being prepared but results have not yet been 
publicly disclosed (a “Scheduled Blackout Period”). A Scheduled Blackout Period will commence at 8:00 
am (Toronto time) on the first trading day after the period that is fourteen (14) calendar days after the end 
of each fiscal quarter or fiscal year end, as the case may be, and ending after one (1) full trading day 
following the formal release of such information. If, for example, the Company were to issue a news release 
disclosing the quarterly or annual financial results prior to the opening of trading on a Monday, Restricted 
Personnel would be prohibited from trading in the Company’s securities until the opening of trading on 
Tuesday. If the news release were made on a Monday, but after the opening of trading on that day, Restricted 
Personnel would be prohibited from trading in the Company’s securities until the opening of trading on 
Wednesday.  
 
Additional restrictions on trading may be prescribed from time to time by the CLO as a result of special 
circumstances (an “Additional Blackout Period” and, together with a Scheduled Blackout Period, a 
“Blackout Period”). All parties with knowledge of such special circumstances shall be covered by such 
Additional Blackout Period. Affected parties may include external advisors, such as legal counsel, 
investment bankers and counterparties in negotiations of material potential transactions. 
 
Every person subject to a Blackout Period who intends to trade in Securities, directly or indirectly, (or who 
stands to benefit from a trade of Securities by a family or household member) during a trading restriction 
is required to obtain the prior approval of the CLO. The CLO may waive the application of any particular 
Blackout Period in respect of one or more such person(s) where the CLO has determined that it is not 
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inappropriate, and the person(s) is/are not privy to non-public material information. Such waiver shall be 
reported to the Company’s Disclosure Committee. 
 
Blackout Periods do not apply to: 
 

• trading activities pursuant to a Pre-Approved Trading Plan (as defined below);  
 

• the issuance of common shares upon the vesting of restricted share units (“RSUs”) which were 
granted previously at a time that did not fall within a Blackout Period, provided that the Blackout 
Period will apply to the sale of any common shares issued under the RSUs. Applicable laws will 
be complied with in determining and implementing Blackout Periods associated with any other 
benefit plans the Company may have; and 
 

• the exercise by the Company of a pre-arranged tax withholding right pursuant to which Restricted 
Personnel elect to have the Company withhold and sell common shares subject to vested RSUs or 
other equity award to satisfy tax withholding requirements.  

  
Remember that trading outside the Blackout Periods or being excluded from the list of persons subject to 
the Blackout Periods will not relieve you from liability if you are aware of material non-public information. 

All efforts will be made to advise of Blackout Periods as soon as possible; however, it is your responsibility 
to ensure that you are not in violation of the prohibition against trading during a Blackout Period by pre-
clearing transactions in accordance with this Policy.  
 
PRE-CLEARANCE 
 
To help prevent inadvertent violations of securities laws and to avoid even the appearance of trading on 
inside information, Insiders and any other persons designated by the CLO as being subject to the Company’s 
pre-clearance procedures, together with their family members, may not engage in any transaction in the 
Company’s securities directly or indirectly (including a gift, contribution to a trust, or similar transfer) 
without first obtaining pre-clearance of such transaction from the CLO.  

The CLO will maintain and publish a list of the persons that are subject to the pre-clearance requirements. 
A request for pre-clearance should be submitted to the CLO at least one (1) trading day in advance of the 
proposed transaction. The CLO shall record the date each request is received and the date and time each 
request is approved or disapproved. Unless revoked, a grant of permission will normally remain valid until 
the close of trading five (5) trading days following the day on which it was granted. If the transaction does 
not occur during the five (5)-day period, pre-clearance of the transaction must be re-requested. The CLO is 
under no obligation to approve a trade submitted for pre-clearance and may determine not to permit the 
trade. Depending on the reason for not clearing a trade, the CLO may inform the person why a trade may 
not be made. Any person that is made aware of the reason for an event-specific prohibition on trading shall 
not disclose the reason for the prohibition to third parties and should avoid disclosing the existence of the 
prohibition. 

Pre-clearance is not required for purchases and sales of securities under a Pre-Approved Trading Plan (as 
defined below). With respect to any purchase or sale under a Pre-Approved Trading Plan, the third-party 
effecting transactions on behalf of the Insider should be instructed to send duplicate confirmations of all 
such transactions to the CLO or the CLO’s designee. 
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In the absence of the CLO, transactions may be pre-cleared by the Chief Financial Officer, provided that 
any transaction by the Chief Financial Officer or the Chief Financial Officer’s family members may, in the 
absence of the CLO, only be approved by the Chief Executive Officer. 

In any case where this Policy would require the CLO or the CLO’s family or household members to obtain 
pre-clearance of a plan or transaction, such pre-clearance may not be granted by the CLO and must instead 
be granted by the Chief Financial Officer, or in the Chief Financial Officer’s absence, the Chief Executive 
Officer. In any case where this Policy would require the Chief Executive Officer or President or their family 
or household members to obtain pre-clearance of a plan or transaction, such pre-clearance must be granted 
by both the Company’s CLO and any one of the Chair of the Company’s Board of Directors or the Chief 
Financial Officer. 

PRE-APPROVED TRADING PLANS 
 
Notwithstanding any of the prohibitions contained in this Policy, Company Personnel may trade in 
Company securities at any time pursuant to a contract, instruction or trading plan that has been properly 
adopted and is properly administered in accordance with Rule 10b5-1 under the Exchange Act (a “Rule 
10b5-1 Plan”) and an automatic securities purchase plan or automatic securities disposition plan, as defined 
in National Instrument 55-104 (an “Automatic Securities Purchase or Disposition Plan,” and together 
with a Rule 10b5-1 Plan, a “Pre-Approved Trading Plan” or “Plan”). All adopted Pre-Approved Trading 
Plans must comply with all applicable policies established by the Company, in addition to complying with 
applicable Canadian and United States laws. As all Plans trading in the Company’s securities must be duly 
compliant with the aforementioned Canadian and U.S. securities laws, the more restrictive laws between 
the two are deemed to apply in each case. 
 
The rules applicable to Pre-Approved Trading Plans are complex and technical in nature, so you should not 
employ a Pre-Approved Trading Plan without obtaining advice from legal counsel. A Pre-Approved 
Trading Plan may not be adopted at any time when you are aware of material non-public information or are 
subject to a Blackout Period. 
 
Prior to adopting, amending, suspending or terminating a Pre-Approved Trading Plan, the creator of the 
Plan (the “Plan Creator”) must confer with, and obtain the prior approval of, the CLO, which will be 
provided promptly.  
 
Each Pre-Approved Trading Plan must satisfy the following criteria in order to be approved by the CLO: 
 

a) the Plan must be in writing; 
 

b) the Plan must not be entered into at a time when the Plan Creator has material non-public 
information (for the avoidance of doubt, adoption of a Plan while aware of such information, but 
where such information is subsequently disclosed prior to any trades made under the Plan, is not 
sufficient to rely on the Rule 10b5-1 safe harbor); 
  

c) at the time the Plan is entered into, the Plan Creator must be in compliance with this Policy and any 
applicable Company share ownership policies, and entering into the Plan must not be inconsistent 
with those policies; 

 
d) the Plan may not be adopted during a Blackout Period; 

 
e) The Plan must have a term of at least six (6) months and no more than two (2) years in order to 

minimize the need for any voluntary modifications, terminations or suspensions;  
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f) if a director or a reporting officer subject to Section 16, the Plan Creator is required to include a 
representation in the Plan certifying that, at the time the Plan Creator enters into the Plan, the Plan 
Creator is not aware of any material non-public information about the security or Company, and 
that the Plan Creator is adopting the Plan in good faith and not as part of a plan or scheme to evade 
the prohibitions of Rule 10b5-1 or other applicable securities laws; 

  
g) no purchases or sales may occur until the expiration of a mandatory waiting period (also known as 

a cooling off period) of at least thirty (30) days between establishment of the Plan and the date the 
initial trade is made under the Plan; provided that, where the Plan Creator is an Insider, no 
purchases or sales may occur until the expiration of a mandatory waiting period of the later of: (1) 
ninety (90) days following adoption of the Plan, or (2) two business days following the disclosure 
of the Company’s financial results in a Form 10-Q or Form 10-K for the fiscal quarter in which the 
Plan was adopted or modified (but, in any event, not to exceed one hundred twenty (120) days 
following Plan adoption) (the “Mandatory Waiting Period”); 

 
h) The Plan shall prohibit any modification, termination, suspension or lifting of a suspension of the 

Plan during a Blackout Period. Any modification or change to the amount, price or timing of the 
purchase or sale of securities under a Plan, including any other change that has any of these effects 
(such as a suspension or lifting of a suspension), will be deemed to be a termination of the Plan and 
the adoption of a new Plan and must be subject to Company review and pre-approval similar to 
when the Plan was initially adopted. Consequently, a new mandatory waiting period in accordance 
with the Mandatory Waiting Period must be observed following the adoption of the new Plan 
(which, for the avoidance of doubt, must also meet the requirements of Rule 10b5-1 at the time of 
adoption); 
 

i) In order to eliminate any appearance that the Plan Creator is trying to trade before a material 
development is announced, the Plan must not be designed to result in large trades at the beginning 
of the Plan term (Plans that could result in large trades at the beginning of the Plan term are 
permitted if the large trades are the result of a formula that does not favor large trades at the 
beginning of the Plan term) and, further, Plans designed to effect the open-market purchase or sale 
of the total amount of securities in a single open market transaction may not be used by the Plan 
Creator more than once in a 12-month period, except for Qualified Sell-to-Cover Plans (as defined 
below);  

  
j) The Plan’s terms shall specify a non-discretionary trading method, such as through a specified 

amount of securities to be purchased or sold and the price and date for each purchase or sale or a 
written formula, algorithm or computer program for determining the amount, price and date for 
each transaction, and in any event the Plan shall not allow the Plan Creator to exercise any 
subsequent influence over how, when or whether to make purchases or sales; 

 
k) the Plan shall not delegate discretion for trading decisions to a broker or other agent, in order to 

avoid any inference of the Plan Creator’s improper influence or discretion over the Plan; 
  

l) all Plans must use a broker accepted by the Company as suitable to implement Pre-Approved 
Trading Plans, rather than necessarily the Plan Creator’s own individual broker, in order to avoid 
any perception that an Insider is inappropriately communicating with or influencing the broker. 
This will also support timely trade notifications for Section 16(a) filings; 

  
m) the CLO will require a pre-approved form of Plan, which would allow flexibility on specific trading 

terms of the Plan while ensuring that other Plan provisions remain consistent; 
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n) each Plan Creator shall have no more than one Pre-Approved Trading Plan outstanding at any 
time, except for: (1) a Plan that is limited to the sale of that number of securities necessary to satisfy 
tax withholding obligations arising exclusively from the vesting of a compensatory award, provided 
the Plan Creator does not otherwise exercise control over the timing of such sales (a “Qualified 
Sell-to-Cover Plan”); (2) separate contracts with multiple broker-dealers or agents that, when 
taken together as a whole, meet all of the applicable conditions of and remain collectively subject 
to the provisions of Rule 10b5-1; or (3) a “replacement” Plan pursuant to subpart (h), above, that 
complies with the Mandatory Waiting Period and under which no transactions occur until all trade 
under the previous Plan are completed or the previous Plan expires without execution; and 

 
o) the Plan shall otherwise comply with all applicable securities laws.  

 
Transactions must be made strictly in accordance with the terms of the Pre-Approved Trading Plan; the 
Plan Creator must not alter or deviate from the Plan (whether by changing the amount, price or timing of 
the sale or purchase, or otherwise), except to the extent explicitly permitted in subpart (h) above, and the 
Plan Creator must not enter into or alter a corresponding or hedging transaction or position with respect to 
the Company’s securities subject to the Plan. Any transactions made subsequent to a Plan’s termination 
(whether voluntarily or due to its natural expiry) should be carefully considered to avoid unfavorable 
inferences by the market, regardless of legality.  
 
The Company may restrict the number of securities authorized to be traded through a Pre-Approved Trading 
Plan at any one time or during any specified trading day or period, based on the total trading volume at such 
time or during such day or period, the total number of securities traded at any one time or during any one 
period under all outstanding Pre-Approved Trading Plans, or such other criteria as the Company may 
consider appropriate. 
 
Entering into, renewing, amending, modifying, terminating, suspending or lifting a suspension of a Pre-
Approved Trading Plan must be done (1) when the Plan Creator is not aware of any material non-public 
information about the Company or its securities and (2) in good faith and not as part of a plan or scheme to 
evade the applicable securities laws. 
 
The Company may at any time conduct an internal review of Company Personnel trades and compliance 
with their Pre-Approved Trading Plans. Such reviews may be conducted annually or more frequently, and 
trades may also be reviewed following extreme price swings in the Company’s share price.  
 
Once a Pre-Approved Trading Plan is established, the Plan Creator may not trade securities of the Company 
outside of the Plan (other than in underwritten public offerings, the grant of securities by the Company to 
the Plan Creator pursuant to any Company equity plan, or the acquisition of common shares upon the 
exercise of stock options or SARs by the Plan Creator).  
 
The Company reserves the right to consider and determine whether public announcement of a Pre-
Approved Trading Plan should be made, which may include announcement of the adoption, any 
modification to, and the termination or suspension of the Plan, either through a press release or by a Form 
8-K or otherwise. All transactions reported to the U.S. Securities and Exchange Commission (“SEC”) on 
Forms 4 and 5, which are intended to qualify for the Rule 10b5-1 safe harbor, must clearly state such intent.  
 
TRANSACTIONS UNDER COMPANY PLANS:  

Receipt of Common Shares Pursuant to RSUs or Similar Equity Awards. The receipt of common 
shares pursuant to vested RSUs or a similar equity award (other than through the exercise of stock options 
or SARs) and the exercise of a pre-arranged tax withholding right pursuant to which you previously elected 
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to have the Company withhold and sell common shares subject to vested RSUs or another equity award to 
satisfy tax withholding requirements is exempt from this Policy. 

 
Related Sales. This Policy applies to any sale of stock acquired pursuant to any Company equity 

plans, including any sale as part of a broker-assisted cashless exercise of an option and any sale necessary 
to generate the cash needed to pay taxes or any applicable exercise price except through a Pre-Approved 
Trading Plan or pre-arranged tax withholding right. In other words, even though your acquisition of stock 
under a Company equity plan may be exempt from or permitted by this Policy, you may not sell the stock 
you acquire under the Company equity plan, sell stock in anticipation of your acquisition, or engage in any 
other transactions involving Company securities unless you do so in compliance with this Policy or pursuant 
to a Pre-Approved Trading Plan or pre-arranged tax withholding right.  
 
INSIDER REPORTING OBLIGATIONS 
 
Immediately after becoming a reporting Insider, and immediately following the purchase, sale or bona fide 
gift of securities of the Company, a reporting Insider must complete all Insider reports required by 
applicable securities laws within the prescribed time periods. The Corporate Secretary of the Company will 
provide guidance and inform those individuals who meet the applicable definitions of reporting Insiders 
and may provide filing support to them as deemed appropriate. However, the Company is not responsible 
for alerting reporting Insiders of their obligations or for filing Insider trading reports, other than in 
connection with the initial issuance of securities by the Company or from the Company’s treasury. 
 
SECTION 16 SHORT SWING TRADING RULES 
  
Section 16(b) of the Exchange Act prevents Insiders from realizing any “short-swing profit” in Company 
securities. Any profit realized by an Insider on a purchase and sale or sale and purchase of equity securities 
of the Company within any six-month period belongs to and is recoverable by the Company, and any 
shareholder may bring an action for collection on behalf of the Company. Your transactions will be matched 
so that the greatest profit may be recovered. Insiders should carefully review with their legal advisor any 
proposed transaction to ensure that it will not result in their “profit” being disgorged to the Company. 
 
RULE 144 REQUIREMENTS  
 
All Company securities sold by or on behalf of Insiders in the public market must be sold in accordance 
with the technical requirements of Rule 144, including the filing of a Form 144 with the SEC prior to or 
concurrently with the trade, even if the securities were purchased in the open market. A knowledgeable 
broker can assist you with the necessary paperwork. Please provide advance notice of a proposed sale to 
the CLO in order to expedite the process, resolve any issues and avoid any Rule 144 violations. Please note 
that special considerations apply to the preparation and filing of Forms 144 that relate to sales pursuant to 
Pre-Approved Trading Plans. 
 
COMPLIANCE 
 
Your actions with respect to matters governed by this Policy are significant indications of your judgment, 
ethics, and competence. Any actions in violation of this Policy may be grounds for disciplinary action, up 
to and including immediate dismissal, as well as exposure to civil and criminal liability.  
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EFFECTIVE DATE 
 
This Policy was approved by the Board of Directors of the Company on November 5, 2015 and became 
effective on that date, with the exception of the following sections, all of which were effective as of January 
1, 2016: 
 

- “Short Term Trading” (under the general headings “Additional Prohibited Transactions Applicable 
Only to Insiders: Short Term or Speculative Transactions in the Company’s Securities”); 

- “Pre-Clearance” (under the general heading: “Additional Prohibited Transactions Applicable Only 
to Insiders”); 

- “Pre-Clearance”;  
- “Section 16 Short Swing Trading Rules”; and  
- “Rule 144 Requirements.” 
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APPENDIX H 
ENERGY FUELS INC. 

WHISTLEBLOWER STANDARD 
 

(As Approved by the Board on January 29, 2025) 
 

Our Code of Business Conduct and Ethics (“Code”) sets out the high standard of conduct expected of all 
our employees, officers and directors, and by our partners, vendors and contractors when they are working 
with us or on our behalf.  Further, public companies are legally required to develop procedures for the 
receipt, retention and treatment of reports regarding accounting, internal accounting controls or auditing 
matters, and for a confidential, anonymous submission procedure for employees who have concerns about 
accounting or auditing matters.  To meet these requirements and provide a reporting process for concerns 
relating to the above matters and inappropriate conduct more broadly, the Audit Committee of the Board 
of Directors of Energy Fuels Inc., acting on behalf of Energy Fuels Inc. and its subsidiaries (collectively, 
the “Company”), has developed this Whistleblower Standard (the “Whistleblower Standard” or the 
“Standard”).   
 
This Standard applies to all Company operations and affiliates except those falling under the Divisional 
Whistleblower Standard – Base Resources Limited (“Divisional Standard”), which generally applies to 
conduct relating to Base Resources, its subsidiaries and Company operations and activities in Australia, 
Kenya and Madagascar. The Divisional Standard is attached hereto as “Appendix A.” 
 
This Standard addresses the receipt, retention and confidential treatment of concerns, complaints or other 
submissions, including those made anonymously, by past or present Company directors, officers, 
employees, consultants, business partners and other third parties (“Persons”): (i) regarding  questionable 
accounting, internal accounting controls or auditing matters under applicable laws,2 (ii) alleging breaches 
of  Company policies, standards or other mandates, including under the Code, and/or (iii) alleging breaches 
of other applicable laws (any such concern, complaint or other submission is referred to in this Standard as 
a “Report”). 
 
General Reporting Procedure 
 
It is the responsibility of all Persons to report any wrongdoing, violation or suspected violation to which 
this Whistleblower Standard applies in accordance with this Whistleblower Standard. 
 
Any Person may file a Report by email to the Corporate Secretary or delivering it to the Corporate Secretary 
of Energy Fuels Inc. as follows: 
 
Energy Fuels Inc.  
Attn: Corporate Secretary  
225 Union Blvd., Suite 600 
Lakewood, Colorado 80228 USA 
 
Except where a Report has insufficient information to support an investigative process, the Corporate 
Secretary will forward the Report to the Chair of the Audit Committee. Where the Report includes 

 

2 Applicable laws include, but are not limited to, National Instrument 52-110 promulgated by the Canadian Securities 
Administrators, the Sarbanes-Oxley Act of 2002, and the Dodd-Frank Wall Street Reform and Consumer Protection 
Act of 2010. 
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insufficient information to support an investigative process, the Corporate Secretary will use reasonable 
efforts to request additional information from the Person submitting the Report (the “Whistleblower”). 
 
Anonymous Submissions 
 
In addition to the General Reporting Procedure set out above, any Person may submit an anonymous Report 
by email to the Corporate Secretary or mailing it in a sealed envelope marked and addressed as follows: 
 
CONFIDENTIAL CONCERN 
Energy Fuels Inc. 
Attn: Chair, Audit Committee  
225 Union Blvd, Suite 600 
Lakewood, CO  80228 USA 
 
A Person may also submit a Report through the following channel, which is managed independently of the 
Company by a third party:  
 
North and South America:  
 
EthicsPoint Inc., using the website located at: http://www.ethicspoint.com/. 
  
Such reports may be made anonymously, under a pseudonym, or on a named basis.  In order to submit a 
Report online, the Person will need to follow the directions for creating and submitting a report, which are 
contained on the website. 
 
The Chair of the Audit Committee will review and consider submitted Reports on an at-least quarterly basis, 
or shorter periods depending on its seriousness. 
 
Content of Reports 
 
To assist the Company in responding to or investigating a Report, the Report should contain as much 
specific, factual information as possible to allow for proper assessment of the nature, extent and urgency of 
the matter that is the subject of the Report, including, without limitation and to the extent possible, the 
following information:  
 

• the alleged event, matter or issue that is the subject of the Report;  
• the name of each person allegedly involved;  
• if the Report involves a specific event or events, the approximate date and location of each event; 

and  
• any additional information, documentation or other evidence available which reasonably supports 

the Report.  
 
Investigation 
 
Following its receipt of a Report, the Audit Committee will address each matter reported and implement 
corrective and disciplinary actions, if appropriate.  The Audit Committee, in consultation with Executive 
Management as appropriate, shall determine the steps and procedures to be taken to address the Report, 
including whether an investigation is appropriate, and, if so, what form such investigation should take (for 
example, whether external investigators, legal counsel, accountants or auditors should be engaged, the 
timing of such investigation, and other matters as are deemed appropriate under the circumstances).  The 

http://www.ethicspoint.com/
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Company is committed to reviewing all Reports promptly and with care and providing periodic updates to 
the Whistleblower on the status of the review when possible, including where questions regarding the status 
of the report should be directed to. 
 
If the Audit Committee or the assigned investigation team determines that the issues or allegations raised 
in any Report are wholly without substance or merit, the matter shall be dismissed and the Whistleblower 
informed of the decision and the reasons for such dismissal.  If it is determined that the allegation(s) or 
issue(s) described in the Report have merit, the matter shall be dealt with in accordance with this 
Whistleblower Standard, the Company’s normal disciplinary procedures, and/or as otherwise may be 
deemed appropriate according to the nature of the case.   
 
Confidentiality and Anonymity 
 
The Company will maintain the confidentiality or anonymity of the Person making the Report and the 
confidentiality of any ensuing evaluation or investigation to the fullest extent reasonably practicable within 
the bounds of law and taking into account the legitimate needs of any review and ensuing investigation.  
Legal or business requirements may not allow for complete anonymity.  Also, in some cases, it may not be 
possible to proceed with or properly conduct a complete investigation unless the Whistleblower identifies 
oneself.  In addition, Whistleblowers should be cautioned that their identity might become known for 
reasons outside of the Company’s control.  The identity of other persons subject to or participating in any 
inquiry or investigation relating to a Report will be maintained in confidence, subject to the same 
limitations. Notwithstanding the foregoing, Whistleblowers are entitled to refuse to answer any questions 
from the Audit Committee that could reveal their identity. Remaining anonymous or utilizing a pseudonym 
will not impact a Whistleblower’s right to protections offered under applicable laws.  
 
Safeguards Against Retaliation, Harassment or Other Harm 
 
The Company understands and acknowledges that a Person’s decision to report can be a difficult one to 
make.  Persons who raise concerns in good faith should have nothing to fear.  Therefore, the Company will 
not tolerate any retaliation, harassment or other harm (including termination, demotion, suspension, 
discrimination, threats, or other informal pressures) against such Persons and shall take appropriate action 
to protect Persons who reported, or otherwise provided information relating to, or assisted or participated 
in the investigation of a Report – even if an investigation cannot confirm the reported allegations.  Any 
Person who retaliates against someone who has submitted a Report in good faith is subject to discipline, up 
to and including termination of employment.  Suspected retaliation should be reported directly through the 
process established in this Standard. 
 
There are limits to the measures the Company can put in place to protect Persons who are not current 
employees or officers of the Company who make reports or are otherwise involved in the investigation of 
a Report.  However, the Company will do what is reasonably within its power to ensure such Persons do 
not suffer retaliation, harassment or other harm.  
 
Although this Whistleblower Standard is intended to encourage and enable Persons and others to raise 
concerns in good faith within the Company, nothing in this Standard is intended to prohibit or restrict any 
Persons from reporting directly to an appropriate governmental or regulatory agency.   
 
Making a Report that is determined to be in bad faith or knowingly false, malicious, or otherwise 
deliberately misleading, including with the intent to financially benefit from the false report, will subject 
the reporter to discipline, including potential job termination.  
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Complaints Received from Third Parties  
 
Although this Policy’s protections are designed to protect Persons as defined herein, Complaints received 
by third parties may nonetheless be considered and acted upon as deemed appropriate by the Corporate 
Secretary, in consultation with the Audit Committee Chair.  
 
Reporting and Retention of Records 
 
The Chair of the Audit Committee will maintain a log of all Reports, tracking their receipt, investigation, 
and resolution; prepare a summary thereof; and present the same to the Audit Committee on a quarterly 
basis.  Copies of Reports and this log shall be maintained by the Chair of the Audit Committee in a 
confidential manner. 
 
Records of any Reports shall be maintained by the Audit Committee or its designee for a period of time 
that the Audit Committee determines to be appropriate based on the nature of the concern and in compliance 
with applicable laws and document retention policies. 
 
Review of Standard 
 
The Audit Committee shall review and evaluate this Whistleblower Standard on a periodic basis, and at 
least annually, to determine its effectiveness. 
 
Distribution 
 
This Whistleblower Standard will be made available to all directors, officers and employees  on the websites 
of the Company and any subsidiaries.  
 
Questions regarding this Standard should be directed to the Company’s Corporate Legal Team using any 
of the following forms of communication:  
 
Physical Delivery 
Energy Fuels Inc.  
Attn: Legal Department  
225 Union Blvd., Ste. 600 
Lakewood, CO 80228 USA 
  
David Frydenlund 
Executive VP, CLO and Corporate Secretary  
 
Nathan Longenecker  
Senior VP and General Counsel  
 
Julia Hoffmeier 
Corporate Counsel and Assistant Corporate Secretary  
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APPENDIX A 
 

DIVISIONAL WHISTLEBLOWER STANDARD 
 

[Enclosed] 
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1 CONTEXT AND PURPOSE 

Base Resources Limited is committed to conducting its business in accordance with all applicable laws and 
regulations and the highest ethical standards.  In furtherance of these commitments, the company will not tolerate 
any corrupt, illegal or unethical conduct by its employees, officers, vendors or contractors nor condone victimization 
of an individual who intends to make a report or has made a report about such conduct under this Whistleblower 
Standard. 

The purpose of this Standard is to provide a transparent mechanism for:  

• Base individuals to report instances of inappropriate conduct safely, securely and with confidence that 
they will be protected and supported; and 

• dealing with any such reports appropriately and in a timely manner.   

In this way, this Standard and its implementation seeks to both encourage the reporting of inappropriate conduct 
and deter inappropriate conduct.      

By making a report in accordance with this Standard, you may be afforded protection under the Australian 
whistleblower laws.  The Australian whistleblower laws are set out in Part 9.4AAA of the Corporations Act 2001 
(Cth) (Corporations Act) and Part IVD of the Taxation Administration Act 1953 (Cth), and the application and/or 
protections under the Australian whistleblower laws are explained in Sections 5, 6 and 7 of this Standard and the 
Schedule to this Standard.  

This Standard is available to all officers and employees of Base from the Governance section of Base Resources’ 
website (www.baseresources.com.au) and from Base’s CDMS.  It is also available via the website of Base’s parent 
company, Energy Fuels Inc. (www.energyfuels.com). 

Except where otherwise indicated, references to Base in this Standard are to Base Resources Limited, each of its 
subsidiaries. 

2 WHO DOES THIS STANDARD APPLY TO? 

The scope of this Standard is divisional – this means it applies to inappropriate conduct relating to Base Resources 
Limited and its subsidiaries (Base).  

That being said, the following individuals associated with Base (Base Individuals) may make reports under this 
Standard:  

• current or past directors, officers or employees of Base (or another member of the Energy Fuels 
group); 

• current or past contractors or suppliers of goods or services to Base or another member of the Energy 
Fuels group (whether paid or unpaid), and their current or past employees (whether paid or unpaid); 
and 

• associates of Base or another member of the Energy Fuels group (as defined in the Corporations Act). 

Base individuals also include a relative (including the person’s spouse, de facto partner, child, parent or sibling) or 
dependent of an individual mentioned above or a dependent of the spouse or de facto partner of an individual 
mentioned above. 

In this Standard, a reference to you is to a person who is a Base individual.  

http://www.baseresources.com.au/
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3 CONDUCT THAT THIS STANDARD APPLIES TO  

This Standard applies where you have reasonable grounds to suspect that inappropriate conduct relating to Base 
has occurred or is occurring.  These concepts are explained in the following sections. 

Unless the Australian whistleblower laws apply or could reasonably be expected to apply, this Standard does not 
apply to inappropriate conduct relating to Energy Fuels, Inc. or its subsidiaries other than Base, which are covered 
under the Energy Fuels Whistleblower Standard accessible at www.energyfuels.com (subject to the same proviso).  

3.1 INAPPROPRIATE CONDUCT 

Inappropriate conduct is any conduct at Base, or conduct by an officer or employee of Base relating to Base, which: 

• is dishonest, fraudulent or corrupt, including bribery, money laundering or any other activity in breach 
of Energy Fuels’ and/or Base’s company policies or standards (Company Policies or Standards); 

• is illegal, such as theft, drug sale or use, violence, harassment or intimidation, criminal damage to 
property or other breaches of or offences under any applicable laws or regulatory requirements; 

• is unethical or in breach of Company Policies or Standards (such as dishonestly altering company 
records or data, adopting questionable accounting practices); 

• is potentially damaging to Base, a Base Individual or the public, such as unsafe work practices, 
environmental damage, health risks or abuse of Base’s property or resources; 

• poses a significant risk to public safety or the stability of financial systems (even if it does not involve 
a breach of applicable law); 

• amounts to an abuse of authority; 

• may cause financial loss to Base, damage its reputation or otherwise be detrimental to Base’s 
interests; or 

• involves any other kind of misconduct (including any negligence, default, breach of trust or breach of 
duty) or an improper situation or circumstances in relation to Base or its tax affairs. 

Inappropriate conduct can include conduct that may not be illegal or contravene the law.  It may also involve conduct 
that is not misconduct, but which indicates a systemic issue relating to Base, including behaviour or practices that 
may cause harm to its host communities.  

Inappropriate conduct also includes causing or threatening to cause detriment to any Base individual who has made 
a report or is believed or suspected to have made or be planning to make a report under this Standard.  Detriment 
is defined in Section 6 below. 

3.2 REASONABLE GROUNDS FOR SUSPICION 

This Standard applies even if your report turns out to be incorrect or mistaken, provided you have reasonable 
grounds to suspect inappropriate conduct.  Whether you have reasonable grounds for your suspicion is an objective 
question, having regard to all the circumstances.  

To have reasonable grounds for a suspicion, you do not need to be able to prove the allegation(s) in your report.  

You will generally have reasonable grounds to suspect inappropriate conduct where there is some objective basis 
for your report (for example, you saw, heard or were involved in something related to inappropriate conduct or 
indicating inappropriate conduct may have occurred).  

http://www.energyfuels.com/
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You may still have reasonable grounds to suspect inappropriate conduct where you are relying on second-hand 
information (for example, something another person told you).  

You will not have reasonable grounds for suspecting inappropriate conduct where you know the information you 
are reporting is untrue or unfounded, or where you have no information supporting the allegation(s) in your report. 

In assessing whether there are reasonable grounds to suspect inappropriate conduct, your motive for making the 
report, and your opinion of anyone mentioned in your report, is not relevant.    

3.3 PERSONAL WORK-RELATED GRIEVANCES 

This Standard does not apply to reports about personal work-related grievances, unless the report also has 
significant implications for Base or concerns inappropriate conduct (including causing or threatening to cause any 
detriment, as defined in and contrary to Section 6). 

A report is considered to be about a personal work-related grievance if it is about any matter in relation to your 
employment or former employment with Base (as the case may be) which has, or tends to have, implications only 
for you personally. 

Examples of grievances that may be a personal work-related grievance include: 

• a personal conflict with another employee; 

• a decision about the engagement, transfer, or promotion of an employee; 

• a decision about the terms and conditions of engagement of an employee; or 

• a decision to suspend or terminate the engagement of an employee, or otherwise to discipline a an 
employee. 

3.4 REPORTING WHEN YOU ARE UNSURE 

You are encouraged to make a report under this Standard, even if you are unsure about whether the conduct in 
question is inappropriate conduct or relates to Base.   

As set out in Section 8 in more detail, the Whistleblower Protection Officer assigned responsibility for your report 
will determine whether the conduct is inappropriate conduct and relates to Base, and whether this Standard applies 
to your report.  You will not be penalised for raising concerns in accordance with this Standard if the Whistleblower 
Protection Officer assigned responsibility for your report determines that the conduct is not inappropriate conduct 
or does not relate to Base.  

If the responsible Whistleblower Protection Officer determines that your report is about a personal work-related 
grievance and that this Standard does not otherwise apply to your report, it will be dealt with in accordance with 
Base’s Fair Treatment Standard.  For details about Base’s approach for managing, resolving and investigating 
personal work-related grievances, refer to Base’s Fair Treatment Standard. 

If the responsible Whistleblower Protection Officer determines that your report does not relate to Base and but 
otherwise relates to another member of the Energy Fuels group, it will be addressed through the Energy Fuels 
Whistleblower Standard.    



 

Whistleblower Standard 

Revision: 6.00 

 

Document Owner: Group Legal Manager Document Number: WHI-NSS-STD-EN-0001 
Approved Date: 28/10/2025  
Next Review Date: January 2026 Page 7 of 17 

 

4 HOW TO MAKE A REPORT OF INAPPROPRIATE CONDUCT 

4.1 WHO SHOULD I REPORT INAPPROPRIATE CONDUCT TO? 

To qualify for protections under this Standard and the Australian whistleblower laws, you must report inappropriate 
conduct to IntegrityLine or one of the individuals described in this Section or the Schedule (unless the report is a 
Public Interest Disclosure or Emergency Disclosure, as described in the Schedule).  Reporting inappropriate conduct 
to someone else will mean you do not have the protections described in this Standard.  

4.2 INTEGRITYLINE AND WHISTLEBLOWER RECEIVING OFFICERS 

To best ensure your report is addressed promptly and securely, Base encourages reports of inappropriate conduct 
to be made by: 

• contacting or accessing IntegrityLine by telephone or online; or 

• contacting a Whistleblower Receiving Officer. 

The making of reports by either of these means is strongly encouraged because: 

• IntegrityLine is an independent Whistleblower hotline, operated by OneTrust, which has been 
specifically engaged by Base Resources for the purposes of providing Base individuals with an external 
and secure option for reporting inappropriate conduct. IntegrityLine can also accommodate reports in 
a wide-range of languages, including Kiswahili and French. 

• The Whistleblower Receiving Officers are employees or officers of Base and have each received 
training in the operation of this Standard, including its confidentiality requirements and the 
requirements for ensuring that you do not suffer any detriment for making a report.  Accordingly, you 
should feel comfortable making a report to any of the Whistleblower Receiving Officers.  

The contact details and website address for IntegrityLine are below, as are the names of the Whistleblower Receiving 
Officers and their contact details. 

EXTERNAL CONTACTS CONTACT DETAILS 

IntegrityLine  Online at www.baseintegrityline.com    
By Phone (toll free): 

 
Australia:  1-800-763-983 
Kenya:       0800-221312 
Madagascar: Orange  032 320 3111  
          Telma    034 308 0555 
          Airtel     033 658 0555 

 
If you are away from your home country and wish to make a report, please 
check online for the applicable number.  

 

http://www.baseintegrityline.com/
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INTERNAL CONTACTS - WHISTLEBLOWER RECEIVING OFFICERS 

Non-Executive Director and Audit 
Committee Chair, Energy Fuels Inc. – 
Alexander Morrison 

225 Union Blvd., Suite 600 
Lakewood, Colorado 80228 USA 

Senior Vice President, Global External 
Affairs, Energy Fuels Inc. – Mike van 
Akkooi  

225 Union Blvd., Suite 600 
Lakewood, Colorado 80228 USA 

Executive General Manager - External 
Affairs (Base Resources) – Simon Wall 

Base Titanium, PO Box 1214 
Ukunda 80400 Kenya 

Executive General Manager – Marketing 
(Base Resources) – Stephen Hay 

Level 3, 46 Colin Street 
West Perth WA 6005 Australia 

Executive General Manager – Growth 
(Base Resources) – Andre Greyling 

Level 3, 46 Colin Street 
West Perth WA 6005 Australia 

General Manager - Operations (Base 
Titanium) – Denham Vickers 

Base Titanium, PO Box 1214 
Ukunda 80400 Kenya 

General Manager – Implementation 
(Base Resources) – Terry Brits 

Level 3, 46 Colin Street 
West Perth WA 6005 Australia 

General Manager – Operations (Base 
Toliara) – Craig Thomas 

Fanjava Mahafaly Property, Monja Jaona Avenue, Atsimo Andrefana, 
Toliara 601, Madagascar 

General Manager – Legal (Base 
Resources) – Themo Georgiou 

Level 3, 46 Colin Street 
West Perth WA 6005 Australia 

General Manager, External Affairs (Base 
Titanium) – Dr Melba Wasunna 

Base Titanium, PO Box 1214 
Ukunda 80400 Kenya 

Manager Ramp-Up & Capacity 
Development (Base Toliara) – Amanda 
Tagliaferri 

Fanjava Mahafaly Property, Monja Jaona Avenue, Atsimo Andrefana, 
Toliara 601, Madagascar 

Superintendent Social Investment (Base 
Toliara) – Rudy Fida Cyrille 

Fanjava Mahafaly Property, Monja Jaona Avenue, Atsimo Andrefana, 
Toliara 601, Madagascar 

Manager Legal (Base Toliara) –  
Luc Razafimahery  

Fanjava Mahafaly Property, Monja Jaona Avenue, Atsimo Andrefana, 
Toliara 601, Madagascar 

Senior Officer Human Resources (Base 
Toliara) – Diana Lie Rendela 

Fanjava Mahafaly Property, Monja Jaona Avenue, Atsimo Andrefana, 
Toliara 601, Madagascar 

4.3 OTHER PEOPLE TO WHOM YOU CAN MAKE A REPORT 

While Base’s preference is that you raise reports of inappropriate conduct via IntegrityLine or to a Whistleblower 
Receiving Officer, you may also make a report to any of Base’s officers (i.e. directors or company secretary) or 
senior managers or officers or senior managers of other Energy Fuels group members.  The term “senior manager” 
has a specific meaning under Australia’s Corporations Act.  If you are unsure whether someone is a senior manager, 
you should contact the Base Legal team at legal@baseresources.com.au.   

The Schedule lists additional individuals (both within and external to Base) and bodies that you may also report 
inappropriate conduct to.  To avoid doubt, the steps in Section 8 of this Standard do not apply where you make a 
report to an individual or body outside the Energy Fuels group; however, you will still be entitled to the protections 
under this Standard (where applicable) and may still be entitled to the protections under the Australian 
Whistleblower laws. 

4.4 CAN I TAKE LEGAL ADVICE? 

Yes - you can still qualify for the protections under the Australian whistleblower laws where you disclose 
inappropriate conduct to a legal practitioner for the purpose of obtaining legal advice about the operation of the 
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Australian whistleblower laws.  Base encourages you to take legal advice if you are unsure about any aspect of this 
Standard or the Australian whistleblower laws. 

4.5 CAN I MAKE A REPORT ANONYMOUSLY? 

Yes – you can make a report of inappropriate conduct anonymously.  You may also adopt a pseudonym (false name) 
for the purposes of your report.  You may also choose to remain anonymous over the course of any subsequent 
investigation and after any subsequent investigation is finalised.  In addition, you are entitled to refuse to answer 
any questions if they could reveal your identity. 

If you wish to remain anonymous, you should provide an anonymous means by which Base may contact you in case 
of any follow-up questions, for the purposes of any subsequent investigation or to provide you with feedback.  

IntegrityLine can facilitate both anonymous reporting and reporting using a pseudonym.  IntegrityLine will comply 
with the confidentiality protections in Section 5 of this Standard and can act as an intermediary for any contact Base 
requires – e.g. for the purposes of any investigation.   

Your report will be treated in the same manner, and you will be afforded the protections under this Standard, 
whether or not you remain anonymous.  Remaining anonymous will also not impact your ability to be afforded the 
protections under the Australian Whistleblower laws.   

4.6 WHAT HAPPENS AFTER A REPORT OF INAPPROPRIATE CONDUCT IS RECEIVED? 

As explained in Section 8 in more detail, when a report is received by IntegrityLine, a Whistleblower Receiving Officer 
or another employee or officer described in Section 4.3, they will, subject to the confidentiality obligations in Section 
5, only provide details of your report to the Whistleblower Protection Officers.   

The role of the Whistleblower Protection Officers is to triage, manage and ensure the due treatment of all reports 
of inappropriate conduct relating to Base made under this Standard.  The Whistleblower Protection Officers are 
responsible for ensuring that Base and its employees follow this Standard and have received training on the 
Standard’s requirements and their responsibilities. 

The Whistleblower Protections Officers are set out in the table below. 

WHISTLEBLOWER PROTECTION OFFICERS 

Non-Executive Director and Audit Committee Chair, Energy Fuels Inc. – Alexander Morrison 

Executive Vice President, Chief Legal Officer and Corporate Secretary, Energy Fuels Inc. – David Frydenlund  

Senior Vice President, Global External Affairs, Energy Fuels Inc. – Mike van Akkooi  

Senior Vice President and General Counsel, Energy Fuels Inc. – Nathan Longenecker  

Executive General Manager, Marketing (Base Resources) – Stephen Hay 

Executive General Manager, External Affairs (Base Resources) – Simon Wall  

General Manager – Legal (Base Resources) – Themo Georgiou  
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4.7 PUBLIC INTEREST DISCLOSURES AND EMERGENCY DISCLOSURES 

In certain circumstances, you may report inappropriate conduct to a professional journalist or Member of Parliament 
and be able to be afforded the protections under this Standard (where applicable) and the Australian whistleblower 
laws.  Such reports are known as Public Interest Disclosures or Emergency Disclosures.  Refer to the Schedule for 
further details about these. 

5 CONFIDENTIALITY PROTECTIONS 

5.1 WILL MY IDENTITY BE CONFIDENTIAL? 

We are committed to keeping confidential the identity of Base individuals who make reports under this Standard.  

When you make a report under this Standard, you may give your consent to being identified as the person who 
made the report.  

If you do not consent to being identified as the person who made the report, the person who receives your report 
will not disclose your identity (or information that is likely to lead to you being identified) except to the individuals 
or bodies listed in the Schedule (if the Australian whistleblower laws apply) or as otherwise required by applicable 
law (if the Australian whistleblower laws do not apply).  The person who received your report may also disclose 
information that is likely to lead to you being identified (but not your identity itself) if:  

• it is reasonably necessary to do so to investigate the issues raised in your report; and 

• they have taken all reasonable steps to reduce the risk that you will be identified. 

5.2 MEASURES FOR PROTECTING CONFIDENTIALITY 

Unless you consent to your identity being disclosed, the person who receives a report under this Standard will, prior 
to disclosing any record of your report: 

• remove any of your personal information (including name, contact details and position);  

• refer to you in a gender-neutral way; and 

• if possible, remove references to you having witnessed any events. 

They may also discuss with you whether there are any aspects of your report that may inadvertently reveal your 
identity. 

Base will ensure that any records (whether in paper or electronic form) relating to a report of inappropriate conduct 
are stored securely and confidentially and are only able to be accessed by Base staff who are authorised to access 
the information for the purposes of assessing or investigating the report.  Information about the report will be 
disclosed to those involved in investigating the report on a need-to-know basis.  In addition, the Whistleblower 
Protection Officers will carry out a risk assessment in respect of each report of inappropriate conduct to determine 
if any additional measures are required.  You can also ask a Whistleblower Protection Officer for details about the 
procedures Base has in place to ensure confidentiality.   

5.3 CONSEQUENCES OF BREACH, COMPLAINTS AND FURTHER INFORMATION 

Any disclosure of information in breach of this Standard will be regarded as a very serious matter and will be dealt 
with under Base’s Unacceptable Performance and Misconduct Standard.  It may also be an offence under the 
Australian whistleblower laws. 
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If you believe that there has been any unauthorised disclosure of your identity, information that is likely to lead to 
your identification or information contained in a report, you should report this to a Whistleblower Protection Officer, 
a Whistleblower Receiving Officer or IntegrityLine.  If the Australian whistleblower laws apply to your report, you 
may also lodge a complaint with the Australian Securities & Investments Commission or, if the report concerns Base’s 
tax affairs, the Australian Taxation Office.   

6 PROTECTIONS FROM DETRIMENT 

6.1 WILL I BE PROTECTED IF I MAKE A REPORT? 

Base is committed to protecting the rights of any Base individual who reports inappropriate conduct that relates to 
Base and ensuring that they are treated fairly and do not suffer any detriment.  

No person at Base (or at any other member of the Energy Fuels group) may cause or threaten detriment to any 
person for a reason which includes that they or any other person: 

• has reported or proposes to report inappropriate conduct under this Standard; or 

• is suspected to have or believed to have, or could have, reported inappropriate conduct under this 
Standard. 

If the report in question qualifies or would (if made) qualify for protection under the Australian whistleblower laws, 
such conduct will also be illegal.  

Detriment includes (but is not limited to): 

• dismissal of an employee; 

• injury of an employee in their employment; 

• alteration of an employee’s position or duties to their disadvantage; 

• discrimination, harassment, or intimidation; 

• harm or injury including psychological harm; 

• damage to property, reputation; 

• damage to a person’s business or financial position; and 

• taking action against a person to enforce a right (for example, a breach of confidentiality) or subjecting 
them to any liability or action. 

However, detriment will not include:  

• an administrative action that is reasonable to protect a Base individual that has reported inappropriate 
conduct from detriment; or  

• taking action to address unsatisfactory work performance by a Base individual that has reported 
inappropriate conduct in line with Base’s Unacceptable Performance and Misconduct Standard. 

6.2 MEASURES TO PROTECT AGAINST DETRIMENT 

If you make a report under this Standard, the Whistleblower Protection Officers will ensure that appropriate 
measures are put in place to protect you from suffering any detriment for making the report.   
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After you make a report of inappropriate conduct, an assessment of the risk of detriment against you will be carried 
out to decide the appropriate measures to put in place.  Such measures may involve:  

• allowing you to perform your duties from another location; 

• making other modifications to your workplace; or  

• where you work in an office where no Whistleblower Protection Officer is based, requiring a 
Whistleblower Receiving Officer in that office to monitor you.  

If you are not a current employee or officer of Base (or another member of the Energy Fuels group), there will be 
limits to what measures Base can take to protect you from detriment.  However, we will do what is reasonably within 
our power to ensure you do not suffer detriment. 

If, having made a report of inappropriate conduct, you believe further measures to protect you from detriment 
should be put in place or you require any support services, such as counselling, you should contact a Whistleblower 
Protection Officer.   

6.3 CONSEQUENCES OF BREACH, COMPLAINTS AND FURTHER INFORMATION 

If you believe you or any other person has been the subject of any act or threat of detriment in breach of this 
Standard, you should report this to a Whistleblower Protection Officer, a Whistleblower Receiving Officer or 
IntegrityLine.  If the Australian Whistleblower laws apply to your report, you may also make a report to the Australian 
Securities & Investments Commission or, if the report concerns Base’s tax affairs, the Commissioner of Taxation.  An 
Australian court may also award compensation or other remedies to any person who has suffered loss, damage or 
injury in connection with a report made under this Standard.  You should seek independent legal advice before 
making any application to the court.  

Any acts or threats of detriment will be regarded as a very serious matter and will be dealt with under Base’s 
Unacceptable Performance and Misconduct Standard.  As noted above, it may also be an offence under the 
Australian Whistleblower laws.  

7 THE AUSTRALIAN WHISTLEBLOWER LAWS 

The protections under the Australian Whistleblower laws may apply to a Base individual located in Australia or whose 
connection is to Base Resources Limited (e.g. through employment).  Consequently, these protections may not apply 
where a report is made by a Base individual located outside Australia and whose connection is to one of Base’s 
foreign subsidiaries – e.g. a Base individual is an officer, employee or supplier of Base Titanium Limited (Kenya) or 
Base Toliara SARL (Madagascar).  This Standard does not expand the scope of the Australian whistleblower laws.  If 
this Standard is inconsistent with any applicable local laws in jurisdictions other than Australia, those local laws apply 
to the extent of the inconsistency. 

For more information about the Australian whistleblower laws, see the information available on the Australian 
Securities & Investments Commission website (www.asic.gov.au) and the Australian Taxation Office website 
(www.ato.gov.au).  You seek independent legal advice if you are unsure about the application and/or scope of these 
protections.  

To the extent applicable, further protections apply under the Australian whistleblower laws.  Refer to the Schedule 
for a summary of these.    

8 HOW WILL A REPORT OF INAPPROPRIATE CONDUCT BE INVESTIGATED? 

When a report of inappropriate conduct is made under this Standard, the following steps will be followed: 

http://www.asic.gov.au/
http://www.ato.gov.au/
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• The person who receives a report of inappropriate conduct must provide the information to any of 
the Whistleblower Protection Officers as soon as practicable.  Prior to doing so, the person must take 
the steps referred to in Section 5.2 to protect the confidentiality of the Base individual’s identity if 
they have not consented to their identity being disclosed.  

• The receiving Whistleblower Protection Officer will then take steps to procure that the report is 
provided to the other Whistleblower Protections Officers.  

• The Whistleblower Protections Officers will then decide if the report falls within the scope of this 
Standard and, if it does, assign responsibility for the report to one of the Whistleblower Protection 
Officers.   

• If the report concerns a Whistleblower Protection Officer, then the report must not be provided to 
that person and must only be provided to the other Whistleblower Protection Officers.  If you are 
concerned that one of the Whistleblower Protection Officers may have a personal interest in your 
report, you should raise this when you make your report. 

• If the report concerns a Whistleblower Protection Officer that is a Base executive, David Frydenlund 
Executive Vice President & Chief Legal Officer, Energy Fuels Inc. will be responsible for the report and 
determining whether it falls within this Standard.  

The responsible Whistleblower Protection Officer is referred to in this Standard as the Whistleblower Investigating 
Officers. 

• The Whistleblower Investigating Officer must determine.  Not all reports of inappropriate conduct 
under this Standard will need to be formally investigated.  You will usually be informed if your report 
is not being investigated, unless the Whistleblower Investigating Officer determines that it would be 
inappropriate to do so.  If you are unsatisfied with this outcome, you can discuss it with the 
Whistleblower Investigating Officer or any other Whistleblower Protection Officer. 

• If the Whistleblower Investigating Officer determines that an investigation is necessary, they must 
determine the following: 

○ the nature and scope of the investigation to be carried out; 

○ the person(s) within and/or outside Base that should investigate the report; 

○ the nature of any technical, financial, tax or legal advice that may be required to support the 
investigation; and 

○ the timeframe for the investigation.  

• The Whistleblower Investigating Officer must ensure that the investigator selected is independent and 
has no actual, perceived or potential conflict of interest in respect of the report.  During any 
investigation, the Whistleblower Investigating Officer must monitor the investigator to ensure no 
actual, perceived or potential conflict of interest subsequently arises.    

• The Whistleblower Investigating Officer must ensure that the investigator conducts any investigation 
in an objective and fair manner, including in accordance with Section 9. 

• The Whistleblower Investigating Officer will determine the updates to be provided to the reporting 
Base individual, how and to whom the outcome of the investigation is reported.  Any reporting of the 
outcome of the investigation must comply with the confidentiality provisions in Section 5.  There may 
be circumstances where it is inappropriate to inform the Base individual about the outcome of any 
investigation. 

• If applicable, any actions to be taken as a result of the investigation must be determined together with 
David Frydenlund Executive Vice President & Chief Legal Officer, Energy Fuels Inc.   
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• The Whistleblower Investigating Officer, the other Whistleblower Protection Officers and other 
persons responsible for or involved in an investigation must comply with the confidentiality provisions 
in Section 5. 

9 TREATMENT OF PEOPLE MENTIONED IN REPORTS 

Base is committed to the fair treatment of people mentioned in reports made under this Standard, including those 
alleged to have engaged in inappropriate conduct.  To ensure such fair treatment, the Whistleblower Investigating 
Officer must ensure: 

• Investigations are conducted in accordance with the principles of natural justice and procedural 
fairness.  

• Where appropriate, the subject of any report of inappropriate conduct and any other employee who 
has been adversely mentioned in the report is informed of the allegations against them and provided 
with an opportunity to respond to the allegations made in respect of them.   

• Investigations are carried out confidentially, and anyone involved in the investigation (including 
people spoken to in connection with the investigation) is reminded of their confidentiality obligations.   

Anyone involved in an investigation (including any person the subject of a report of inappropriate conduct) should 
contact a Whistleblower Investigating Officer or the other Whistleblower Protection Officers if they require any 
support services, such as counselling.  

10 FURTHER REPORTING, RESPONSIBILITY AND STANDARD REVIEW 

The Whistleblower Protections Officers may provide updates to the Board of Energy Fuels Inc. or the Audit 
Committee on reports made under this Standard. 

The Executive Vice President, Heavy Mineral Sands Operations, in consultation with the Executive Vice President, 
Chief Legal Officer and Corporate Secretary of Energy Fuels, is responsible for the oversight and monitoring of this 
Standard, which shall be reviewed and approved by the Audit Committee and Board of Directors of Energy Fuels at 
least once per year.  

11 QUESTIONS 

If you have any questions or would like any further information about this Standard, including about how this 
Standard works, what this Standard covers, and how a report will be handled, you should contact a Whistleblower 
Protection Officer. 

If you have any questions about the protections afforded under the Australian Whistleblower laws and whether they 
will apply to a report, you should seek independent legal advice.  The protections under this Standard (where 
applicable) and the Australian Whistleblower laws apply to information disclosed to a legal practitioner for the 
purpose of obtaining legal advice or legal representation about the Australian Whistleblower laws. 

12 RELATED DOCUMENTS 
• Whistleblower System Description  

• Whistleblower Process  

• Integrity Standard  

• Fair Treatment Standard  
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• Unacceptable Performance and Misconduct Standard 

• Energy Fuels Inc. Whistleblower Standard  
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SCHEDULE – ADDITIONAL INFORMATION 

 

NO. CROSS REFERENCE ADDITIONAL INFORMATION 

1 N/A This Standard is Base Resources Limited’s whistleblower policy for the purpose of 
s 1317AI of the Corporations Act. 

2 Section 4.3 In addition to the Whistleblower Receiving Officers and IntegrityLine, you may also 
report inappropriate conduct to any of the following people or bodies:  
 

• an internal or external auditor or a member of the audit team conducting 
an audit of Base or another member of the Energy Fuels group;  

• an actuary of Base or another member of the Energy Fuels group;  
• the Australian Securities & Investments Commission (ASIC); or   
• the Australian Prudential Regulatory Authority (APRA). 

 
If your report concerns inappropriate conduct relating to Base’s tax affairs, it can 
also be made to: 

• a registered tax agent or BAS agent engaged by Base; or  
• the Australian Commission of Taxation. 

 
From time-to-time, Australian government regulations may designate other 
individuals who can receive reports of inappropriate conduct under the Australian 
whistleblower laws.  
 
The steps in Section 8 of this Standard do not apply where you make a report to 
an individual or body outside the Energy Fuels group; however, you will still be 
entitled to the protections under this Standard (where applicable) and may still be 
entitled to the protections under the Australian whistleblower laws. 

3 Section 4.2 To avoid doubt, IntegrityLine and the Whistleblower Receiving Officers are 
authorised to receive reports of inappropriate conduct for the purposes of section 
1317AAC(1)(d) of the Corporations Act. 

4 Section 4.7 If you report inappropriate conduct to a professional journalist or Member of 
Parliament, that report will constitute a Public Interest Disclosure if:  
 

• you have previously made a report to ASIC or APRA (or another prescribed 
body); 

• at least 90 days has passed since you made the original report;  
• you do not have reasonable grounds to believe that action is being, or has 

been, taken to address the matters in your report; and 
• you have reasonable grounds to believe that making a further disclosure 

would be in the public interest. 
 
If you report inappropriate conduct to a professional journalist or Member of 
Parliament, that report constitute an Emergency Disclosure if: 
 

• you have previously made a report to ASIC or APRA (or another prescribed 
body); and 

• you have reasonable grounds to believe that the information disclosed 
concerns a substantial and imminent danger to the health or safety of one 
or more persons or the environment. 
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NO. CROSS REFERENCE ADDITIONAL INFORMATION 

Before making a Public Interest Disclosure or Emergency Disclosure, you must give 
written notice to the body to which you made the original report, including enough 
information to enable your original report to be identified.  
 
A Public Interest Disclosure or Emergency Disclosure can include no more detail 
than is necessary to inform the recipient of, respectively, the inappropriate 
conduct or the substantial and imminent danger. 
 
If you make a Public Interest Disclosure or Emergency Disclosure that satisfies the 
requirements in the Australian Whistleblower laws, you will also receive the 
protections described in this Standard. Base strongly encourages you to take 
independent legal advice before making a Public Interest Disclosure or Emergency 
Disclosure. 

5 Section 5.1 Your identity (or information that is likely to lead to your identification) may be 
disclosed to the following individuals or bodies without your consent: 
 

• ASIC, APRA or the Australian Federal Police; 
• the Commissioner of Taxation (where the matter relates to Base’s tax 

affairs); and 
• a lawyer for the purpose of obtaining legal advice about the operation of 

the Australian Whistleblower laws. 
6 Section 7 If a Base individual reports inappropriate conduct in accordance with this 

Standard, the following further protections apply under the Australian 
Whistleblower laws: 
 
1. The Base individual reporting inappropriate conduct is protected from civil, 

criminal and administrative liability in connection with the making of the 
report.  However, this does not mean that the Base individual will not be liable 
for any inappropriate conduct that may be revealed by the report.  
 

2. No contractual or other remedies may be enforced and no contractual or 
other right may be exercised against the Base individual for making the report. 
 

3. The information provided may also be inadmissible as evidence against the 
Base individual in legal proceedings (except if the information is untrue). 
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APPENDIX I 
ENERGY FUELS INC. 

CODE OF BUSINESS CONDUCT AND ETHICS 
 

(As Approved by the Board on August 5, 2025) 
  

Energy Fuels Inc., together with its subsidiaries and affiliates (collectively, “Energy Fuels” or the 
“Company”), is committed to conducting its business in accordance with all applicable laws and 
regulations and the highest ethical standards. This Code of Business Conduct and Ethics (the “Code”) is 
intended to document the principles and high standards of business and personal conduct to be followed by 
all of Energy Fuels’ directors, officers and employees (“Company Personnel”). This Code is to be read 
together with Energy Fuels’ Anti-Bribery and Anti-Corruption Policy, Corporate Disclosure Policy, Insider 
Trading Policy, Whistleblower Standards, Environment, Health, Safety and Sustainability Policy, Employee 
Handbook, and other Company policies.  

  
All Company Personnel must read and fully comply with this Code.  In addition, all Company Personnel 
must take all reasonable steps to prevent violations of this Code, to identify and raise issues promptly, and 
to seek additional guidance when necessary.  Company Personnel with questions regarding this Code may 
contact the Chief Legal Officer (“CLO”), the Senior Vice President and General Counsel or another senior 
member of the Company’s legal department at any time.   
 
Company Personnel must report potential or actual breaches of this Code promptly. Complaints or concerns 
are to be reported to the CLO or the head of Human Resources or, in the case of complaints or concerns 
raised by directors, to the Chair of the Audit Committee of the Board of Directors of the Company (the 
“Audit Committee” and “Board,” respectively).  In addition, any complaints or concerns arising under 
this Code may be reported under, as applicable, the Company’s Whistleblower Standard or the Company’s 
Divisional Whistleblower Standard for conduct relating to Base Resources Limited and its subsidiaries.  
Both Standards provide channels for anonymous reporting.  

  
Violations of this Code by Company Personnel are grounds for disciplinary action, up to and including 
immediate termination and possible legal prosecution.   
  
Energy Fuels also expects all agents, consultants, and contractors to comply with this Code.  Vendors, 
merchants and suppliers and their respective employees, agents, subcontractors, and affiliates are also 
required to comply with the Company’s Vendor Code of Conduct and all applicable divisional standards.     
  
1. Core Principles  
  
This Code sets out written standards that are designed to deter wrongdoing and to promote:  

 
• Honest and ethical conduct, including the ethical handling of actual, potential or perceived conflicts 

of interest between personal and professional relationships;  
 

• Full, fair, accurate, timely and understandable disclosure in reports and documents that Energy 
Fuels files with, or submits to, applicable regulators and in other public communications by Energy 
Fuels;  

 
• Compliance with applicable laws, rules and regulations;  

 
• Prompt internal reporting through an appropriate channel of potential violations of this Code; and  
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• Accountability for adherence to this Code.  
  
Although this Code covers a wide range of business practices and procedures, it cannot, and does not, cover 
every issue that may arise, or every situation in which ethical decisions must be made, but rather sets forth 
key guiding principles of business conduct that Energy Fuels expects of all of its Company Personnel.   
 
When faced with a difficult decision, the following must be considered before acting: (i) whether the action 
is legal; (ii) whether it is consistent with the Code and Company policies; (iii) whether it is the right thing 
to do for employees, the community, shareholders and business partners; and (iv) whether it would be 
acceptable if this action were made public.  If Company Personnel are not sure whether these considerations 
are met, they should ask for help.  

  
2. Conduct under the Law  
  
Compliance with Laws, Rules, and Regulations  
  
Energy Fuels, and each of Energy Fuels’ Company Personnel, must conduct business with honesty and 
integrity and in full compliance with all applicable laws, rules, regulations, and this Code.  
  

• No Company Personnel shall commit an illegal or unethical act, or instruct or authorize 
others to do so, in connection with any act, decision or activity that is or may appear to be related 
to that person’s role within Energy Fuels;  
  
• All situations shall be avoided that could be perceived as improper, unethical or indicative 
of a casual attitude towards compliance with the law, regulations or Company policies; and  

 
• All directors, officers and employees are expected to be sufficiently familiar with the laws 
and regulations that apply to their jobs and must understand and recognize potential liabilities, 
seeking advice where appropriate.    

  
• All Company Personnel have an individual responsibility for accurate and truthful 
statements in all matters.  
 
• Where laws of a particular jurisdiction where the Company operates are in conflict with 
and are stricter than the provisions of this Code, those laws shall apply. 
  

Insider Trading    
  
All material non-public information about Energy Fuels or its partners should be considered confidential 
information. Company Personnel must always maintain the confidentiality of such non-public information 
and never trade in Energy Fuels securities when aware of such information, nor use such information to 
“tip” others who might be reasonably expected to make an investment decision based on this information.  
Such actions are not only unethical, but also illegal. The Company has adopted a Corporate Disclosure 
Policy and an Insider Trading Policy that set forth these principles and provide further information. All 
levels of management and all employees are responsible for compliance with those policies. If you have 
any questions, please consult Energy Fuels’ CLO.    
 
Anti-Bribery and Anti-Corruption, Conflicts of Interest    
  
This Code should be read in conjunction with the Company’s Anti-Bribery and Anti-Corruption Policy, 
which explicitly prohibits acts of fraud, bribery and corruption by Company Personnel and all third-party 
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intermediaries, business partners, contractors, consultants, agents and representatives who are authorized 
to do work for, with or on behalf of the Company in any capacity, including those involved in international 
business outside of the United States, whether with public officials or with private parties. The Anti-Bribery 
and Anti-Corruption Policy also addresses conflicts of interest, political contributions and donations, gifts 
(both public and private), facilitation payments, accurate books and records and effective internal controls, 
and procedures for reporting any violations of the Anti-Bribery and Anti-Corruption Policy.  
 
Political Contributions 
  
Contributions to political parties and to candidates for public office are prohibited or tightly restricted in 
many countries. Accordingly, you are prohibited from making a political or campaign contribution in the 
name of, or on behalf of, the Company without the prior written approval of the Company’s CEO or the 
CFO, which shall only be provided in consultation with the “Compliance Officer,” as defined in the 
Company’s Anti-Bribery and Anti-Corruption Policy. Company Personnel are prohibited from using 
Company expense accounts to pay for any personal political contributions or charitable donations or seek 
any other form of Company reimbursement for such contributions or donations. In addition, Company 
Personnel are prohibited from using Company facilities or Company assets, including Company time, for 
the benefit of any party or candidate, including an employee, officer or member of the Board individually 
running for office.  
 
This Code does not restrict your participation in the political process in your individual capacity consistent 
with applicable laws and regulations. However, you are prohibited from using your position with the 
Company or the Company’s assets to attempt to influence others to support particular political parties or 
candidates. 
 
Charitable Donations 
 
Any donations made by or on behalf of the Company must be based on legitimate philanthropic objectives 
and in accordance with applicable law. While donations generally to a community organization or a 
particular cause can be appropriate, donating to a public official’s favored charity in exchange for favorable 
action by that official can constitute a bribe. For any donations made by or on behalf of the Company, you 
must obtain prior written approval from the CEO or the CFO, which shall only be provided in consultation 
with the Compliance Officer. 
 
Fair Competition  
  
Energy Fuels believes in fair competition and is committed to complying with applicable laws that prohibit 
restraints of trade, unfair practices or abuses of power. Company Personnel shall not discuss or enter into 
arrangements with business partners or competitors that unlawfully restrict Energy Fuels’ ability to compete 
with other businesses, or the ability of any other business to compete freely with Energy Fuels.  
 
3. Conduct within Energy Fuels  

  
Protection and Proper Use of Corporate Assets and Opportunities    
  
Theft, carelessness and waste have a direct, negative impact on Energy Fuels’ image and profitability, and 
will not be tolerated. All Company Personnel shall endeavor to protect Energy Fuels’ assets and ensure their 
efficient use.    

  
Company Personnel are prohibited from: (a) taking for themselves property, security or any business 
interest, or other opportunities that are discovered through the use of Energy Fuels’ property, information 
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or position; and (b) using Energy Fuels’ property, information, or position for personal gain.  For example, 
the following types of activities are prohibited:  

• Using Energy Fuels’ assets for other business or personal endeavors; or  

• Obtaining, or seeking to obtain, any personal benefit from the use or disclosure of the 
Company’s confidential or proprietary information, or from the use or disclosure of another entity’s 
confidential or proprietary information that was acquired as a result of or in the course of 
employment with Energy Fuels.   

 
Energy Fuels’ assets should only be used for legitimate business purposes, and the use of Energy Fuels’ 
property for any unlawful, unauthorized or unethical purpose is strictly prohibited. No Company Personnel 
shall intentionally damage or destroy the property of Energy Fuels or commit or condone theft. 
 
Intellectual Property 
 
All information, technology and intellectual property, including, but not limited to all creative materials, 
programs, designs, inventions, developments, processes, and strategies (collectively, including all related 
or incorporating materials, “Intellectual Property”) developed by Company Personnel during the course 
of their relationship with the Company belong to the Company and each Company Personnel assigns to the 
Company all rights they may have in the Intellectual Property.  All such Intellectual Property shall remain 
with the Company following termination of the relationship with Company Personnel. Company Personnel 
shall take such reasonable steps as requested by the Company to confirm ownership of the Intellectual 
Property by the Company and to enable the Company to perfect and maintain its title to such Intellectual 
Property.  All Company Personnel waive all authorship and moral rights which they may have in such 
Intellectual Property.  
 
Company Personnel may not reproduce, distribute or alter copyrighted materials without permission of the 
copyright owner or its authorized agents.  Software used in connection with Company business or installed 
on Company assets must be properly licensed and used only in accordance with that license. 

  
Confidentiality of Corporate Information    
  
Company Personnel must maintain the confidentiality of information entrusted to them by the Company or 
third parties doing or proposing doing business with the Company, except when disclosure is authorized by 
the CEO or CLO or legally mandated. Confidential information includes (without limitation) all non-public 
information that might be of use to competitors or might be harmful to Energy Fuels or its partners and 
associates, if disclosed. For further information, see the Company’s Corporate Disclosure Policy.  
  
Proper Use of Computers and the Internet  
  
Energy Fuels’ information technology systems, including (without limitation) computers, email, internet, 
telephones, and voicemail, are the property of Energy Fuels and are to be used primarily for business 
purposes. Corporate information technology systems may be used for minor or incidental use, provided that 
such use is kept to a minimum and is in compliance with corporate policy. Energy Fuels’ information 
technology systems shall not be used to send harassing, threatening or obscene messages or chain letters, 
to access the internet for inappropriate use, or to send or distribute copyrighted documents (without proper 
permissions). Energy Fuels may monitor the use of its information technology systems for business 
purposes or to conduct internal investigations if approved by the CEO and CLO.  
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4. Conduct with the Company’s Shareholders and the Public  
  

Quality of Public Disclosures    
  
Energy Fuels is committed to providing information about the Company to the public in a manner that is 
consistent with all applicable legal and regulatory requirements and that promotes investor confidence by 
facilitating fair, orderly, and efficient behavior. Energy Fuels’ reports and documents filed with or submitted 
to securities and other regulators in Canada, the United States, Australia, Brazil, Madagascar, Kenya and 
elsewhere as may be required, and Energy Fuels’ other public communications, must include accurate, fair, 
timely, and understandable disclosures. All Company Personnel who are involved in Energy Fuels’ 
disclosure process are responsible for using their best efforts to ensure that Energy Fuels meets these 
requirements. Company Personnel are prohibited from knowingly misrepresenting, omitting or causing 
others to misrepresent or omit material information about Energy Fuels to others, including to Energy Fuels’ 
independent auditors. For further information, see the Company’s Corporate Disclosure Policy.  
 
Retention of Records  
  
Energy Fuels retains all business records in accordance with laws and regulations. The term “business 
records” covers a broad range of hard copy and electronic files, reports, business plans, receipts, policies 
and communications, whether maintained at work or at home. Energy Fuels prohibits the unauthorized 
destruction of or tampering with any records, whether written or in electronic form, where Energy Fuels is 
required by law or government regulation to maintain such records or where it has reason to know of a 
threatened or pending internal or government investigation or litigation relating to such records.  
  
5. Conduct with Customers, Security Holders, Vendors, Suppliers, Competitors and Employees  
  
Dealing with Security Holders, Customers, Suppliers, Competitors and Employees  
  
Company Personnel shall deal honestly, fairly and ethically with all of Energy Fuels’ security holders, 
customers, vendors, suppliers, competitors and employees. In all such dealings, Company Personnel shall 
comply with all laws, rules and regulations and not take any actions that would bring into question the 
integrity of Energy Fuels or any of its directors, officers or employees.  
  
All Company Personnel shall ensure that Energy Fuels’ assets are used for legitimate business purposes 
only and that all transactions shall be made exclusively on the basis of price, quality, service and suitability 
to Energy Fuels’ needs.  
  
Energy Fuels shall only deal with vendors, suppliers and contractors who comply with all applicable legal 
requirements and Energy Fuels’ published standards and policies, including this Code, the Vendor Code of 
Conduct, and those policies relating to health and safety, environmental protection, sustainability, anti-
corruption/integrity, and workplace rights.  
  
Agreements with Agents, Consultants and Contractors  
  
Agreements with agents, consultants and contractors must include terms requiring compliance with 
applicable laws, regulations, and, where applicable, this Code and the Vendor Code of Conduct.  These 
terms must also provide for remedies, up to and including termination, for failure to so comply.  
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6. Conduct with Respect to Health, Safety, the Environment and Sustainability  
  

Health and Safety    
  
Energy Fuels is committed to making the work environment safe, secure and healthy for its employees and 
others and complies with all applicable laws and regulations relating to worker health and safety. Energy 
Fuels expects each director, officer, and employee to promote a positive working environment for all and 
to comply with Energy Fuels’ policies concerning health and safety matters. Whenever issues of safety 
conflict with other corporate objectives, safety must be the first consideration. Company Personnel shall 
immediately report any unsafe or hazardous conditions or materials, injuries and accidents connected with 
Energy Fuels’ business and any activity that compromises one’s security to their supervisor.   
 
Company Personnel must not possess or use, buy or sell illegal drugs or report for work under the influence 
of such drugs, marijuana, or alcohol, and must comply with all related internal policies. All threats or acts 
of physical violence or intimidation are prohibited. For further information, please see the specific safety 
manuals and procedures applicable to the Company’s various areas of operations.  

  
Environmental Protection and Sustainability    
  
Energy Fuels is committed to operating its facilities in a manner that respects its community, the 
environment and the principles of sustainable development above all else.  
 
The Company’s Environment, Health, Safety and Sustainability Policy addresses these commitments in 
more detail. All levels of management and all employees are responsible for compliance with the 
Environment, Health, Safety and Sustainability Policy within their areas of responsibility.  

  
7. Conduct within the Workplace  

  
Respect for Our Employees    
  
The Company’s employment decisions will be based on business-related factors, such as job performance 
and individual skills and talents. Energy Fuels requires adherence to all applicable federal, state and 
provincial employment laws. In addition, Energy Fuels prohibits discrimination in any aspect of 
employment based on race, color, appearance, religion, sex, gender, sexual orientation, gender identity or 
gender expression, political opinion, national origin, ethnicity, disability or age (collectively, “Diversity”), 
within the meaning of applicable laws.    
  
Abusive or Harassing Conduct Prohibited    
  
Energy Fuels and its Company Personnel shall treat each other with professional courtesy and respect at all 
times and specifically must not subject any other employee to any abusive, harassing or bullying behavior, 
including unwelcome sexual advances, requests for sexual favors, verbal or physical conduct which might 
be construed as sexual or harassing in nature, inappropriate comments based on a Diversity factor, or other 
non-business personal comments or conduct that makes others uncomfortable. Any employee believing 
they have been subjected to or witnessed such behavior should immediately advise their supervisor and the 
CLO or the head of Human Resources of the incident. The incident shall be thoroughly investigated and 
documented with appropriate action taken.  If Company Personnel are not comfortable reporting such 
behavior to their supervisor, the CLO or the head of Human Resources, they can make a report under, as 
applicable, the Company’s Whistleblower Standard or the Company’s Divisional Whistleblower Standard 
for conduct relating to Base Resources Limited and its subsidiaries.  Both Standards provide channels for 
anonymous reporting.    
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Privacy    
  
Energy Fuels (and third parties who may be authorized by Energy Fuels) collects and maintains personal 
information that relates to each employee’s employment, including compensation, medical and benefit 
information. Energy Fuels follows procedures and applicable laws in relation to the collection, storage and 
use of such information.  Employee personal information will only be released to outside parties in 
accordance with Energy Fuels’ policies and applicable legal requirements. Employees who have access to 
personal information must ensure that personal information is not used, processed or disclosed in violation 
of Energy Fuels’ policies or practices or applicable laws.   
  
8. Administration of this Code  

  
Periodic Review by Board  
  
This Code has been adopted by the Board and will be reviewed on an annual basis by the Audit Committee 
and the Board and amended or supplemented as needed.  
  
Compliance with this Code and Reporting of Any Illegal or Unethical Behavior    
  
Company Personnel are expected to comply with all provisions of this Code. This Code will be strictly 
enforced. Violations will be dealt with immediately and may include corrective and/or disciplinary action, 
up to and including termination of employment. Violations of this Code that involve unlawful conduct will 
be reported to the appropriate authorities, as appropriate.    
  
Situations that may involve a violation of ethics, laws, or this Code may not always be clear and may require 
a difficult judgment call. Directors, officers or employees who have concerns or questions about potential 
violations of laws, rules or regulations, or of this Code should report them to the CLO or, in the case of 
reports by directors, to the Chair of the Audit Committee. Any concern under this Code, as well as any 
concerns that involve accounting, internal controls and auditing matters, may also be reported by employees 
on a confidential and anonymous basis under, as applicable, the Company’s Whistleblower Standard or the 
Company’s Divisional Whistleblower Standard for conduct relating to Base Resources Limited and its 
subsidiaries.    
  
Following receipt of such reports, the CLO or Chair of the Audit Committee will investigate each matter 
and report to the Audit Committee. Notwithstanding the foregoing, matters of fraud, bribery and corruption 
shall be escalated to, and have direct executive oversight from, the CEO, unless the matter involves the 
CEO in which case it shall be overseen by the Chair of the Audit Committee. The Audit Committee will 
have primary authority and responsibility for the enforcement of this Code, subject to the supervision of the 
Board.  Reports made under the Company’s Whistleblower Standard or the Company’s Divisional 
Whistleblower Standard for conduct relating to Base Resources Limited and its subsidiaries will be 
investigated in the manner set out in the relevant document.       
  
Energy Fuels requires all Company Personnel to report promptly any actual or suspected violation of this 
Code to the CLO, head of Human Resources, or, in the case of directors, to the Chair of the Audit 
Committee.  Open communication of issues and concerns without fear of retribution or retaliation is vital 
to the successful implementation of this Code.  Therefore, Energy Fuels will tolerate no retaliation for 
reports or complaints regarding suspected violations of this Code that were made in good faith.  
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Waivers and Amendments    
  
Prior written approval by the Board is required for any waivers from this Code that are for the benefit of 
Energy Fuels’ directors or executive officers (including without limitation, Energy Fuels’ Chief Executive 
Officer, Chief Financial Officer, CLOCEO, CFO, CLO, Executive Vice Presidents, Senior Vice President 
and General Counsel, Senior Vice President of Marketing and Corporate Development and persons 
performing similar functions).  Any waivers for all other employees shall be granted exclusively by the 
CEO or by any other executive officer as may be designated by the Audit Committee and also require prior 
written approval. Material amendments to, or waivers of, the provisions in this Code will be promptly 
publicly disclosed in accordance with applicable laws and regulations.   
 
Distribution of this Code and Acknowledgment by Company Personnel  
  
This Code will be accessible on the Company’s website and otherwise made available to all Company 
Personnel.    
 
It is the responsibility of all Company Personnel to understand and comply with this Code and, at the 
commencement of their employment or engagement by the Company, all Company Personnel are required 
to sign an acknowledgement in the form attached as Exhibit “A” to this Code.  Annually, thereafter, all 
Employees at the manager level and above are required to provide an acknowledgement in the form attached 
as Exhibit “B” to this Code.  The Company will take such disciplinary action as deemed appropriate with 
respect to any breach of any representation in that acknowledgement.  
 
Affirmation by Directors and Officers    

  
At the time of each annual meeting of shareholders, the directors and officers of Energy Fuels will affirm 
their compliance with this Code in writing.  
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Exhibit A 

Acknowledgement of Receipt and Understanding 
for NEW Company Personnel 

 
 
 
 

I, (insert Name)  __________________ hereby acknowledge having read the Energy Fuels Code of 
Business Conduct and Ethics (the “Code”) and the Anti-Bribery and Anti-Corruption Policy (the “Policy”).  
I fully understand the Code and Policy’s respective provisions and will comply with the Code and Policy 
at all times and in all respects. 
 
 
___________________      __________________ 
Name        Date 
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Exhibit B 

Annual Acknowledgment and Understanding for  
EXISTING Company Personnel 

 
 
 

I, (insert name)____________________ hereby acknowledge having read the Energy Fuels Code of 
Business Conduct and Ethics (the “Code”) and the Anti-Bribery and Anti-Corruption Policy (the “Policy”) 
and I fully understand each of their provisions.  I have not violated the provisions of the Code or the Policy 
and, after due inquiry, am not aware of any violations of the Code or the Policy by other persons within my 
area of responsibility.  I will comply with the Code and Policy at all times and in all respects. 
 
 
___________________      __________________ 
Name        Date 
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APPENDIX J 
EXCERPTS FROM NATIONAL POLICY 51-201 “DISCLOSURE STANDARDS” REGARDING 

MATERIALITY 
 

Materiality Standard 
 

1. The definitions of “material fact” and “material change” under securities legislation are based 
on a market impact test. 
 

2. The definition of a “material fact” includes a two-part materiality test. A fact is material when 
it (i) significantly affects the market price or value of a security; or (ii) would reasonably be 
expected to have a significant effect on the market price or value of a security. 

 
Materiality Determinations 
 
In making materiality judgments, it is necessary to take into account a number of factors that cannot be 
captured in a simple bright-line standard or test. These include the nature of the information itself, the 
volatility of the company’s securities and prevailing market conditions. The materiality of a particular event 
or piece of information may vary between companies according to their size, the nature of their operations 
and many other factors. An event that is “significant” or “major” for a smaller company may not be material 
to a larger company. Companies should avoid taking an overly technical approach to determining 
materiality. Under volatile market conditions, apparently insignificant variances between earnings 
projections and actual results can have a significant impact on share price once released. For example, 
information regarding a company’s ability to meet consensus earnings published by securities analysts 
should not be selectively disclosed before general public release. 
 
We encourage companies to monitor the market’s reaction to information that is publicly disclosed. 
Ongoing monitoring and assessment of market reaction to different disclosure will be helpful when making 
materiality judgments in the future. As a guiding principle, if there is any doubt about whether particular 
information is material, we encourage companies to err on the side of materiality and release information 
publicly. 
 
Examples of Potentially Material Information 
 
The following are examples of the types of events or information which may be material. This list is not 
exhaustive and is not a substitute for companies exercising their own judgment in making materiality 
determinations. 
 
Changes in Corporate Structure 
 

• changes in share ownership that may affect control of the company 
 
• major reorganizations, amalgamations, or mergers 

 
• take-over bids, issuer bids, or insider bids 

 
Changes in Capital Structure 
 

• the public or private sale of additional securities 
 
• planned repurchases or redemptions of securities 
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• planned splits of common shares or offerings of warrants or rights to buy shares 
 

• any share consolidation, share exchange, or stock dividend 
 

• changes in a company’s dividend payments or policies 
 

• the possible initiation of a proxy fight 
 

• material modifications to rights of security holders 
 
Changes in Financial Results 
 

• a significant increase or decrease in near-term earnings prospects 
 
• unexpected changes in the financial results for any periods 
 
• shifts in financial circumstances, such as cash flow reductions, major asset write-offs or write-

downs 
 
• changes in the value or composition of the company’s assets 
 
• any material change in the company’s accounting policy 

 
Changes in Business and Operations 
 

• any development that affects the company’s resources, technology, products or markets 
 
• a significant change in capital investment plans or corporate objectives 
 
• major labor disputes or disputes with major contractors or suppliers 

 
• significant new contracts, products, patents or services or significant losses of contracts or business 

 
• significant discoveries by resource companies 

 
• changes to the board of directors or executive management, including the departure of the 

company’s CEO, CFO, COO or president if different from CEO (or persons in equivalent positions) 
 

• the commencement of, or developments in, material legal proceedings or regulatory matters 
 

• waivers of corporate ethics and conduct rules for officers, directors, and other key employees 
 

• any notice that reliance on a prior audit is no longer permissible 
 

• delisting of the company’s securities or their movement from one quotation system or exchange to 
another 
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Acquisitions and Dispositions 
 

• significant acquisitions or dispositions of assets, property or joint venture interests 
 
• acquisitions of other companies, including a take-over bid for, or merger with, another company 

 
Changes in Credit Arrangements 
 

• the borrowing or lending of a significant amount of money 
 
• any mortgaging or encumbering of the company’s assets 

 
• defaults under debt obligations, agreement to restructure debt or planned enforcement procedures 

by a bank or any other creditors 
 

• changes in rating agency decisions 
 

• significant new credit arrangements 
 

External Political, Economic and Social Developments 
 
Companies are not generally required to interpret the impact of external political, economic and social 
developments on their affairs. However, if an external development will have or has had a direct effect on 
the business and affairs of a company that is both material and uncharacteristic of the effect generally 
experienced by other companies engaged in the same business or industry, the company is urged to explain, 
where practical, the particular impact on them. For example, a change in government policy that affects 
most companies in a particular industry does not require an announcement, but if it affects only one or a 
few companies in a material way, such companies should make an announcement. 
 
Exchange Policies 
 
The Toronto Stock Exchange Inc. (the “TSX”) has adopted timely disclosure policy statements which 
include many examples of the types of events or information which may be material. Companies should 
also refer to the guidance provided in the policies when trying to assess the materiality of a particular fact, 
change or piece of information. 
 
The TSX policies require the timely disclosure of “material information.” Material information includes 
both material facts and material changes relating to the business and affairs of a company. The timely 
disclosure obligations in the exchanges’ policies exceed those found in securities legislation. It is not 
uncommon, or inappropriate, for exchanges to impose requirements on their listed companies which go 
beyond those imposed by securities legislation. We expect listed companies to comply with the 
requirements of the exchange they are listed on. Companies who do not comply with an exchange’s 
requirements could find themselves subject to an administrative proceeding before a provincial securities 
regulator. 
 
If there is confusion as to interpretation of this Policy or any Procedures in respect thereof, questions may 
be addressed to the Corporate Secretary. 
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APPENDIX K 
ENERGY FUELS INC. 

PROCEDURE FOR HIRING OUTSIDE COUNSEL OR CONSULTANTS 
 

(As approved by the Board on January 29, 2025) 
 
The following procedure is to be used by any Director of Energy Fuels Inc. (the “Company”) who feels 
the need to hire, at the Company’s cost, outside legal counsel or an outside consultant to provide guidance 
on an issue within the Director’s mandate as a Director of the Company: 
 

A. The Director is to approach the Chair of the Board with the request for outside legal counsel or an 
outside consultant.  The request can be in verbal or written form. 
 

B. The Chair of the Board will evaluate the request and provide a determination to the Director within 
a reasonable period of time thereafter. 
 

C.  If the Director is dissatisfied with the ruling provided, the Director can direct the request to the 
Governance and Nominating Committee for consideration.  The ruling of the Governance and 
Nominating Committee can be appealed to the full Board, whose decision is final. 
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APPENDIX L 
ENERGY FUELS INC. 

SHARE OWNERSHIP REQUIREMENTS FOR DIRECTORS 
 

(As approved by the Board on January 29, 2025) 
 
The Board of Directors of Energy Fuels Inc. (the “Company”) believes that its members should own 
common shares of the Company to further align their interests and actions with the interests of the 
Company’s shareholders.  Therefore, the Board of Directors has adopted the following Share Ownership 
Requirement for Directors. 
  
1. Application 

 
The Share Ownership Requirement for Directors applies to the non-employee directors of the Company 
(each, a “Non-Employee Director”).   

 
2. Qualifying Shares for the Share Ownership Requirement 

 
Shares that count toward satisfaction of this Share Ownership Requirement include (“Qualifying Shares”):  

• shares purchased on the open market;  
• shares obtained through stock option or stock appreciation right (“SAR”) exercises pursuant to the 

Company’s Omnibus Equity Incentive Compensation Plan, as amended from time to time (the 
“Plan”);  

• shares obtained upon the vesting of Restricted Stock Units (“RSUs”) granted pursuant to the Plan; 
• shares owned by a company that is controlled by the Non-Employee Director; and  
• shares owned by the spouse or a child of the Non-Employee Director. 

 
Shares that a Non-Employee Director has the right to acquire (but has not actually acquired) through the 
exercise of options, SARs, RSUs (whether or not, in any case, vested) or any other convertible or derivative 
security which gives the holder the right to purchase shares of the Company are not included as Qualifying 
Shares. 

 
3. Share Ownership Requirement 

 
Non-Employee Directors of the Company must own Qualifying Shares with a value equal to twice the value 
of their annual director retainers (excluding any additional fees paid for acting as chair of a committee of 
the Board) as soon as practicable and in any event within five (5) years after joining the Board.  Qualifying 
Shares are valued at the higher of the price they were acquired or the year-end closing price of the 
Company’s shares on the NYSE American for the previous year. 
 
4. Holding Requirement 
 
Until such time as a Non-Employee Director reaches his or her share ownership requirement, the Non-
Employee Director is required to hold 50% of all shares of Common Stock received upon exercise of stock 
options or SARs (net of any shares utilized to pay for the exercise price of the option or SAR and tax 
withholding) or upon the vesting of RSUs (net of any shares utilized to pay for tax withholding), and shall 
not otherwise sell or transfer any Qualifying Shares. 
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5. Exceptions 
 

a) The foregoing requirements shall not apply to any Director who is a nominee of a shareholder of 
the Company pursuant to a contractual right of the shareholder to nominate one or more directors 
to the Board of the Company; and 

 
b) There may be instances where this Share Ownership Requirement would be inappropriate for, or 

place a severe hardship on, a Non-Employee Director.  In such instances, the Governance and 
Nominating Committee may recommend to the Board of Directors that it exempt such Non-
Employee Director from all or part of this requirement or that it may develop an alternative share 
ownership requirement for the Non-Employee Director that reflects both the intention of this Share 
Ownership Requirement and the personal circumstances of the Non-Employee Director. 
 

6. Failure to Comply 
 
A Non-Employee Director who does not meet the foregoing requirements may be asked to resign from the 
Board and may not be re-nominated. 
 
 
 
 
 



 

M-1 

 

APPENDIX M 
ENERGY FUELS INC. 

POLICY REGARDING LOANS TO DIRECTORS AND OFFICERS 
 

(As approved by the Board on January 29, 2025) 
 

The Energy Fuels Inc. (the “Company”) Board of Directors has determined that it is inappropriate, and that 
it is also prohibited by the U.S. Sarbanes Oxley Act of 2002, for the Company to provide loans to directors 
and officers of the Company.  Therefore, it is the policy of the Company that such loans shall be prohibited.  
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APPENDIX N 
ENERGY FUELS INC. 
DIVERSITY POLICY 

 
(As Approved by the Governance and Nominating Committee on January 21, 2025) 

 
1. Purpose 
 
The Board of Directors (the “Board”) of Energy Fuels Inc. (the “Company”) has established a Governance 
and Nominating Committee (the “Committee”), which is responsible for, among other things, identifying 
and recommending individuals to join the Board, assessing the effectiveness of the Board, and periodically 
examining the size and composition of the Board. 
 
This Diversity Policy (the “Policy”) sets out the Company’s approach to diversity on the Board and among 
the executive officers of the Company (each, an “Executive Officer” and, together, the “Executive 
Team”). 
 
2. Policy Statement  
 
The Company recognizes the benefits of having a diverse Board and a diverse Executive Team. The 
Committee and the Board aim to attract and maintain a Board and an Executive Team that have an 
appropriate mix of diversity, skill and expertise. All Board and Executive Officer appointments will be 
based on merit, and the skill and contribution that the candidate is expected to bring to the Board and the 
Executive Team with due consideration given to the benefits of diversity from a number of relevant 
perspectives, including but not limited to gender, age, race, ethnicity and cultural diversity. As a priority, 
the Company is committed to increasing Board gender diversity, as well as racial and/or ethnic diversity, 
and has set measurable targets relating to obtaining and maintaining adequate gender, racial and ethnic 
diversity on the Board. 
 
3. Diversity and the Nomination Process 
 
When considering the composition of, and individuals to nominate or hire to, the Board and the Executive 
Team, the Committee and the Board, as applicable, shall consider diversity from a number of aspects, 
including but not limited to gender, age, race, ethnicity and cultural diversity.  In addition, when assessing 
and identifying potential new members to join the Board or the Executive Team, the Committee and the 
Board, as applicable, shall consider the current level of diversity on the Board and the Executive Team.   
 
4. Measurable Objectives 
 
The Committee and the Board shall be responsible for developing measurable objectives to implement the 
Policy and to measure its effectiveness. The Committee shall discuss and agree annually on whether to set 
targets based on diversity for the appointment of individuals to the Board or the Executive Team, 
recognizing that notwithstanding any targets set in any given year, the selection of diverse candidates will 
depend on the pool of available candidates with the necessary skills, knowledge and experience. 
 
5. Monitoring and Reporting  
 
The Committee will monitor, on an ongoing basis, the implementation and effectiveness of the Policy and 
will, at least annually, assess: (i) the mix of diversity, skill and expertise on the Board and the Executive 
Team, (ii) the measurable objectives set pursuant to this Policy, and (iii) progress in achieving such 
measurable objectives, including any targets, if set. 
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The Committee will report to the Board at least annually on (i) the mix of diversity on the Board and the 
Executive Team, (ii) the effectiveness of the Policy, (iii) any initiatives taken to achieve stated measurable 
objectives, and if targets are not set, the reasons for not doing so, (iv) progress in achieving the measurable 
objectives, including any targets, if set, and (v) any revisions to the Policy that the Committee believes 
would be appropriate. 
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APPENDIX O 
ENERGY FUELS INC. 

POLICY FOR HIRING MEMBERS (OR FORMER MEMBERS) OF  
INDEPENDENT PUBLIC AUDITORS 

 
(As Approved by the Board on January 29, 2025) 

 
The following policy addresses certain limitations on Energy Fuels Inc. (the “Company”) with respect to 
hiring members (or former members) of the Company’s independent auditors. 

The Company’s Audit Committee is responsible for engaging an independent auditing firm to perform an 
annual independent audit of the Company’ financial statements.  The Sarbanes-Oxley Act of 2002 (the 
“Act”) requires a “cooling off” period of one year before a member of the audit engagement team can begin 
working for the Company in a financial reporting oversight role without disqualifying the independence of 
the auditing firm. 

1) The terms used in this policy have the following definitions: 
 
“Member of the Audit Engagement Team” means the lead partner, the concurring partner or any other 
member of the audit engagement team who provided more than ten hours of audit, review or attest services 
for the Company during the relevant period; 
 
“Initiation of the Audit” means, for a fiscal period, the day after the Form 10-K covering the previous fiscal 
period is filed with the SEC; 

“Financial Reporting Oversight Role” means any one of the following positions: 

• President and Chief Executive Officer of the Company; 
• Chief Financial Officer of the Company; 
• Chief Legal Officer of the Company; 
• Senior Vice-President and General Counsel of the Company; 
• Executive Vice-President of the Company; 
• Chief Financial Officer of the Company’s Australian subsidiary; 
• Corporate Controller or Chief Accounting Officer of the Company; 
• Accounting Manager of the Company’s U.S. operating subsidiary; 
• Tax Manager of the Company’s U.S. operating subsidiary; 
• An Assistant Controller or Regional Controller; or 
• Any other position in the Company or any of its subsidiaries having direct responsibility for 

oversight or preparation of the Company’s financial statements and other financial information 
included in publicly filed documents. 
 

2) The Company and its subsidiaries will not hire a person in a Financial Reporting Oversight Role during 
a fiscal period unless the individual is not a Member of the Audit Engagement Team at any time during 
the fiscal period and had not been a Member of the Audit Engagement Team during the one-year period 
preceding the Initiation of the Audit for the fiscal period. 
 

3) The Company will annually reassess and, if necessary, update the positions to be included in the 
definition of Financial Reporting Oversight Role in this policy. 

 
4) Consultation with and approval by the Company’s Chief Financial Officer is required to hire any 

Member of the Audit Engagement Team to a Financial Reporting Oversight Role in the Company. 
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5) If hiring proceeds, compliance with this policy must be documented in the respective employee’s 
personnel file.  Compliance with this policy will be reported to the Audit Committee. 

 
6) The Audit Committee may exempt any individual who is otherwise subject to this policy from the 

limitations set out herein if, based on advice from counsel, the Audit Committee is satisfied that the 
individual is not considered under the Act to be a Member of the Audit Engagement Team.  
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APPENDIX P 
ENERGY FUELS INC. 

MAJORITY VOTING POLICY 
 

(As approved by the Board on January 29, 2025) 
 
1. Introduction 
 
The Board of Directors (the “Board”) of Energy Fuels Inc. (the “Company”) believes that each director 
should have the confidence and support of the shareholders of the Company.  To this end, the Board has 
unanimously adopted this policy.  Future nominees for election to the Board will be asked to agree to 
comply with this policy before they are nominated for election, or otherwise appointed, to the Board. 
 
2. Form of Proxy 
 
Forms of proxy for use at any meeting of the Company’s shareholders where the election of directors is 
under consideration will enable shareholders to vote in favor of, or to withhold from voting, separately for 
each nominee. 
  
3. Voting Procedures 
 
The Chair of the Board will ensure that the number of shares voted in favor or withheld from voting for 
each director nominee is recorded.  Following each shareholders’ meeting at which there is a vote on the 
election of directors, the Company will promptly issue a press release providing sufficient disclosure on the 
voting results for the election of directors. 
 
4. Resignation due to Majority Withheld Vote 
 
If, with respect to any individual director nominee, the number of shares withheld from voting is greater 
than the number of shares voted in favor of such individual nominee, the nominee will be considered by 
the Board not to have received the support of the shareholders even though duly elected as a matter of 
corporate law.  Such a nominee will forthwith submit his or her resignation to the Board to take effect on 
acceptance by the Board, on recommendation by the Governance and Nominating Committee (the 
“Committee”).  
 
Upon receipt, the Board will promptly refer the resignation to the Committee for consideration.  The 
Committee shall consider the matter and, as soon as possible, make a recommendation to the full Board 
regarding whether or not such resignation should be accepted.  The Board expects the Committee will 
recommend accepting such resignation unless the Committee determines that there are extraordinary 
circumstances relating to the composition of the Board or the voting results that should delay the acceptance 
of the resignation or justify rejecting it. 
 
After considering the recommendation of the Committee, the Board will determine whether or not to accept 
the tendered resignation.  In any event, it is expected that the resignation will be accepted (or in rare cases 
rejected) within 90 days of the shareholders’ meeting. 
 
The director tendering his or her resignation will not participate in any meeting of the Committee or the 
Board which considers the resignation. 
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5. Vacancy on Board 
 
Subject to any corporate law restrictions or requirements contained in the Company’s constating 
documents, the Board may (1) leave a vacancy in the Board unfilled until the next annual general meeting, 
(2) fill the vacancy by appointing a new director whom the Board considers to merit the confidence of the 
shareholders, or (3) call a special meeting of shareholders to consider new Board nominee(s) to fill the 
vacant position(s). 
 
6. Applicability of Policy 
 
This policy does not apply in respect of any contested shareholders’ meeting where an election involves a 
proxy battle, i.e., where proxy material is circulated in support of one or more nominees who are not part 
of the director nominees supported by the Board. 
 
This policy shall apply to all shareholder meetings commencing with the annual and special meeting of 
shareholders in 2013. 
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APPENDIX Q 
ENERGY FUELS INC.  
Cash Investment Policy 

 
Objectives 
 
This Cash Investment Policy (the “CIP”) establishes guidelines and outlines responsibilities regarding the 
short-term investment of surplus cash balances of Energy Fuels Inc. (the “Company”).  Additionally, the 
CIP: 
 

• defines permissible investments; 
• sets relevant constrains and specific guidelines regarding the intention, dollar amount and 

composition of the portfolio; 
• provides for centralized investment authority and control; and 
• establishes criteria and a timeline for evaluating the portfolio. 

 
Policy 
 
The investment philosophy of the Company shall at all times be tailored to its needs and is intended to be 
flexible and dynamic.  In order of importance, the Company’s short-term investment objectives are: 
 

1) to preserve principal; 
2) to maintain a high degree of liquidity for operating and working capital purposes; and 
3) to deliver competitive returns subject to prevailing market conditions. 

 
For the purpose of this policy, “short-term investments” are defined as investments with maturities not to 
exceed eighteen (18) months.  
 
Responsibility  
 
The Board of Directors of the Company (the “Board”) is responsible for establishing, approving and 
making changes to this CIP. The day-to-day administration of the CIP may be effected by any of the 
following officers and/or authorized personnel of the Company, all and each of whom shall be bound by 
the terms and parameters of this CIP: 
 

• President and Chief Executive Officer (“CEO”) 
• Chief Financial Officer (“CFO”)  
• Executive Vice President (“VP”) and Chief Legal Officer (“CLO”)  
• Corporate Controller  

 
Safekeeping & Investment Firm Qualifications 
 
Investment instructions will be maintained by: 

• RBC Wealth Management located at 1801 California St., Suite 3900, Denver, CO; 
• Wells Fargo Bank West, NA located at 1740 Broadway, Denver, CO 80274 (beneficiary name: 

Energy Fuels Holdings Corp.), or its duly acknowledged agents; or  
• another brokerage firm or Canadian or U.S. chartered bank approved by the President and CEO, 

the CFO, or the Executive VP and CLO, which fulfills the following minimum qualifications to 
purchase U.S. Government, Agency, and Money Market securities (a “Qualified Institution”):  
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o Minimum market cap of $1 billion; and 
o Minimum credit rating of Aa3 (Moody’s) / AA- (S&P). 

 
Investment Guidelines 
 
The investment process will be guided by strict credit standards and diversification among individual credits 
to maintain safety of principal. The after-tax return will be maximized through yield curve utilization, 
investment instrument selection and efficient execution of investment purchases, as well as limitations on 
maturities and the use of marketable, negotiable instruments to preserve liquidity. 
 

1) Maturity 
 

a. Up to a total principal amount of US$25 million may be invested in issues with maturities 
of no more than three years. 

b. The remainder of the portfolio should be invested in issues with maturities of no more 
than eighteen (18) months.  

c. If management determines that it is in the best interest of the Company to utilize long-
term investments for the purpose of raising strategic cash, it may do so with the prior 
approval of the Board, subject to annual re-approval.  

d. For securities which have put dates, reset dates or trade based on their average maturity, 
the put date, reset date or average maturity will be used instead of the final legal maturity 
date. 

 
2) Duration 

 
a. The investment portfolio duration is controlled around a one (1)-year target. 
 

3) Eligible Investments 
 

a. U.S. Treasury Bills; 
b. U.S. Treasury Notes; 
c. U.S. Treasury Bonds;  
d. U.S. Government Agency Instruments and instruments issued by U.S. Government 

Sponsored Enterprises (“GSEs”);  
e. Fully Insured Certificates of Deposit;  
f. Repurchase Agreements, which collateral is comprised of and limited to one or more of 

the above-listed approved classes of investment instruments;  
g. Money Market Mutual Funds with portfolios comprised of and limited to one or more of 

the above-listed approved classes of investment instruments;  
h. Bankers’ Acceptances drawn on any bank that is a Qualified Institution;  
i. Term deposits issued by any bank that is a Qualified Institution; and 
j. Interest-bearing accounts in any Qualified Institution. 

 
4) Specific Exclusions 

 
a. Investments in all complex derivative securities are specifically excluded, including: 

inverse floaters, range notes, swaps, options and structured notes with embedded swaps 
or options. However, for the purpose of this guideline, ordinary structured derivatives 
such as floating rate notes, callable notes and puttable notes will not be defined as 
complex derivatives. 
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5) Credit Quality 
 

a. Emphasis will be placed on securities of high credit quality. 
b. All instruments will be explicitly or implicitly backed by the U.S. or Canadian 

Government, with the exception of Overnight, Institutional Money Market Funds. 
 

6) Diversification Parameters 
 

a. The following diversification requirement for the portfolio will be tools for minimizing 
risk while maintaining liquidity: 

 
i. No more than three (3) percent of the portfolio or a maximum of two (2) million 

dollars, whichever is less, is to be invested in any one banker’s acceptance, 
excluding U.S. or Canadian Treasury obligations and Federal Agency 
obligations. 

 
Benchmarks 
 

1) The portfolio will be managed on a total-return basis. Capital gains and losses will be 
incurred from time to time. 
 

2) The portfolio should be measured against the relevant index as per the Investment Strategy 
selected. 

 
Reporting & Review 
 
The following are guidelines for the formal and informal review of the portfolio by senior management of 
the Company: 
 

1) The total portfolio will be reviewed monthly by the CFO or Corporate Controller via copies 
of the investment manager’s reports or internally generated reports containing the same 
information. 
 

2) The CFO will provide a written certification to the Audit Committee at each meeting at which 
the Audit Committee considers a Form 10-Q or Form 10-K for recommendation to the Board 
for approval, that the investments are and remain eligible, have the appropriate maturities and 
durations, and do not include any investments specifically excluded by this Policy. 

 
3) A Findings Report of investments made and the results of the portfolio reviews shall be 

provided to the Audit Committee by the CFO or Corporate Controller on an annual basis for 
review, and will include the following details, as applicable: 

 
a. Investment description; 
b. Type of security; 
c. Rating of the security, if applicable; 
d. Date of purchase; 
e. Maturity date; 
f. Weighted average maturity; 
g. Amount invested (principal amount and premium or discount); 
h. Amount to be received at maturity; 
i. Interest rate; 
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j. Yield to maturity; 
k. Yield to maturity of entire portfolio; 
l. Institution security purchased from/custody location; and 
m. For all securities, a comparison of market price to acquisition price (or amortized 

cost) will be reported at month end. 
 
Prior to providing the Committee with the Findings Report, the CFO will review the report to 
ensure that the investments are and remain eligible, have the appropriate maturities and 
durations, and do not include any investments specifically excluded by this Policy.  

 
4) The list of eligible domestic and international banks will be reviewed and, to the extent 

necessary, updated annually. 
 

5) This CIP, with any changes recommended by the Audit Committee, will be reviewed and 
approved annually by the Board. 
 
 

REVIEWED & APPROVED 
 
This policy was approved by the Board of Directors of Energy Fuels Inc. on January 29, 2025. 
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APPENDIX R 
ENERGY FUELS INC. 

DISCLOSURE CONTROLS AND PROCEDURES 
 

(As Approved by the Audit Committee on January 21, 2025) 
 
The Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”) of Energy Fuels Inc. (the 
“Company”) are responsible for establishing and maintaining disclosure controls and procedures as 
required by the United States Securities Exchange Act of 1934, as amended (the “Exchange Act”) and 
Canadian National Instrument 52-109 (“NI 52-109”). 
 
The following are the disclosure controls and procedures of the Company (the “Disclosure Controls”) as 
designed and established by the CEO and CFO of the Company as of the date indicated at the end of this 
document, and as reviewed and evaluated by such officers on that date. 
 
1. GENERAL 
 
In general, the Disclosure Controls are intended to create procedures for collecting, processing, recording, 
summarizing and disclosing information in the Company’s filings with the United States Securities and 
Exchange Commission (the “SEC”) and applicable Canadian securities regulatory authorities within 
prescribed time periods, and to ensure that material information relating to the Company, including its 
consolidated subsidiaries, is accumulated and communicated to the CEO and CFO by others within those 
entities to allow timely decisions regarding required disclosure and to ensure that such officers are able to 
give the certifications required in such SEC and Canadian filings.  
 
2. DISCLOSURE COMMITTEE 
 
The Company shall have a Disclosure Committee to consider the materiality of information and determine 
disclosure obligations on a timely basis. 
 
The membership of the Disclosure Committee shall consist of the following: 
 

• The CEO of the Company; 
• The CFO of the Company; 
• The Chief Legal Officer (“CLO”) of the Company; and 
• The Senior Vice President, Marketing and Corporate Development of the Company.  

 
At least three (3) members of the Disclosure Committee shall review each item of disclosure and at least 
three (3) members of the Disclosure Committee shall provide written approval of both Core Documents 
and Non-Core Documents, as each is defined in Schedule A. The Disclosure Committee shall meet or 
otherwise communicate (in person or by email or other means of communication) from time to time as 
required, to discuss the adequacy of disclosure prior to the dissemination of the item of disclosure. The 
Disclosure Committee shall meet in person or by email exchange at least once per year to review the 
Company’s Corporate Disclosure Policy and these Disclosure Controls and to make a report thereon to the 
Company’s Audit Committee. 
 
The Disclosure Controls Monitor (see Section 3, below) shall be the secretary of, and prepare minutes for, 
each annual Disclosure Committee meeting, to the extent not otherwise adequately recorded by email 
communication, and as appropriate at any other meeting of the Disclosure Committee.  
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3. DISCLOSURE CONTROLS MONITOR 
 
The CLO of the Company shall be the Disclosure Controls Monitor. The Disclosure Controls Monitor shall 
be responsible for the operational aspects of the Disclosure Controls. 
 
The Disclosure Controls Monitor shall: 
 

• be responsible for ensuring that the Disclosure Controls and Disclosure Guidelines (see Section 
4, below) are properly documented, communicated, implemented and enforced; 

• be responsible for monitoring the SEC, NYSE American, Toronto Stock Exchange (“TSX”), 
Ontario Securities Commission (“OSC”) and any other applicable disclosure rules in detail, 
and serve as an internal resource regarding those rules; 

• be responsible for performing an overall “rules check” for each filing;  
• report to the Disclosure Committee as required at any Disclosure Committee meeting or 

otherwise as to the manner in which the applicable Disclosure Controls have been 
implemented; and 

• keep a record of the procedures followed with respect to every SEC, OSC and other applicable 
securities agency filing. The record should establish that the Company has followed its 
Corporate Disclosure Policy and these Disclosure Controls. 
 

In carrying out his responsibilities hereunder, the Disclosure Controls Monitor may be assisted by the 
Company’s legal staff and outside counsel, at the discretion of the Disclosure Controls Monitor. 
 
4. DISCLOSURE GUIDELINES 
 
The Company shall prepare a set of disclosure guidelines (the “Disclosure Guidelines”) that, to the extent 
practicable in the circumstances, should be followed by the Company in connection with the preparation of 
disclosure documents. 
 
The current Disclosure Guidelines are attached hereto as Schedule A. 
 
5. DISCLOSURE PREPARATION TIMETABLE 
 
The Disclosure Controls Monitor will establish schedules from time to time to ensure compliance with the 
Disclosure Guidelines for each filing. Such schedules should allow reports to be circulated to senior 
management and the Disclosure Committee and, as appropriate, the auditors, outside legal counsel, the 
audit committee and the board of directors, sufficiently in advance of filing in order to enable a careful 
review of the filing and to have all questions or concerns addressed. 
 
6. INTERNAL REVIEW OF PORTIONS OF FILINGS 
 
Generally, the Disclosure Committee shall ensure that all portions of the Company’s website and all Core 
Documents, as defined in the Corporate Disclosure Policy (“Core Documents”), other than Forms 8-K and 
material change reports, are reviewed by personnel with responsibility in each respective area of the 
Company, as applicable. To the extent that a portion of the website or any filing requires review by 
personnel that are not on the Disclosure Committee, it will be the responsibility of the Disclosure Controls 
Monitor to ensure that review and written approval by such personnel is obtained.  
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7. RESPONSIBILITY FOR REVIEWING “RISK FACTOR” DISCLOSURE 
 
The Disclosure Controls Monitor shall review and update, if necessary, the risk factor and forward-looking 
statements warning disclosure in each filing which contains such disclosure, each quarter to reflect the 
Company’s actual circumstances. The Disclosure Controls Monitor will review such disclosures with 
outside counsel at least once per year. 
 
8. INVOLVEMENT OF THE COMPANY’S OUTSIDE COUNSEL 
 
The role of the Company’s outside counsel will vary depending on the type of disclosure or filing. In 
general, outside counsel should review all prospectuses, annual information forms (“AIFs”), Forms 10-K, 
management information circulars, proxy statements, registration statements and similar types of 
documents. 
 
Generally, the Company will provide standing instructions to outside counsel in the United States, Canada 
and other jurisdictions in which it conducts business to advise the Disclosure Controls Monitor of any 
changes to applicable laws, regulations and stock exchange policies that may affect the Company’s 
disclosure and filing obligations. The Disclosure Controls Monitor will specifically request confirmation 
from such counsel as to any such changes prior to filing any Core Document, other than Forms 8-K or 
material change reports. 
 
9. ROLE OF THE COMPANY’S AUDITORS 
 
The role of the Company’s auditors will vary depending on the type of disclosure or filing.  
 
In general, the Company’s auditors should review all Core Documents that contain financial disclosure 
(other than merely numbers of securities outstanding) or that incorporate by reference any financial 
statements or audit reports thereon, including the critical accounting policies, description of new accounting 
standards, and quantitative and qualitative disclosures regarding market risk. 
 
However, except in very special circumstances, the auditors will not be engaged to perform an examination 
report or review report in accordance with the Statement on Standards for Attestation Engagements 
(“SSAE”) No.16, or any similar type of standard. 
 
10. ROLE OF THE AUDIT COMMITTEE 
 
All Core Documents that involve the approval of any financial statements or management’s discussion and 
analysis (“MD&A”) will be reviewed by the Audit Committee. 
 
11. REVIEW OF INDUSTRY FILINGS AND RESEARCH REPORTS 
 
The CFO and the Disclosure Controls Monitor shall review Core Documents (or their equivalent) for other 
key industry participants, each year, to determine if any such filings suggest that additional legal and/or 
financial disclosures are required in the Company’s own filings.  
 
12. CONSENTS OF EXPERTS 
 
If any document referred to in these Disclosure Controls includes, summarizes or quotes from a report, 
statement or opinion made by an expert (including, but not limited to, a Qualified Person under National 
Instrument 43-101 (“NI 43-101”) and/or Subpart 1300 of Regulation S-K (“S-K 1300”) promulgated 
pursuant to the U.S. Securities Act of 1933 (the “Securities Act”)), the Disclosure Committee shall ensure 
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that the Company obtains the written consent of the expert to the use of the report, statement or opinion 
before the document is filed or released to the public, if required by applicable laws or form requirements. 
 
13. CERTIFICATIONS FROM PERSONNEL 
 
Due to the size of the Company and the involvement of the Disclosure Committee members in all aspects 
of the Company’s business and activities, formal certifications from personnel with respect to their areas 
of expertise or knowledge are generally not considered necessary at this time.  
 
The Audit Committee has requested that at each Audit Committee meeting at which financial statements 
are being approved for recommendation to the Board, the CFO attest to the Committee members: (a) on the 
adequacy of internal controls and Sarbanes-Oxley Act of 2002 (“SOX”) compliance; (b) on management’s 
consideration of the potential for fraud in assessing risks to the achievement of objectives; (c) that all 
required remittances, benefits and taxes have been made or paid during the applicable reporting period; and 
(d) that the Company’s instruments in which surplus cash balances have been made are eligible with 
appropriate maturities and durations and do not include any investments excluded by the Company’s Cash 
Investment Policy.  
 
In situations where Disclosure Guidelines may require confirmation of facts or other disclosures from 
individuals, such confirmation may be in the form of a written statement or confirmation or confirming 
email from such individual, or by way of a memorandum prepared by the Disclosure Controls Monitor 
confirming oral certifications. The CEO and CFO will reevaluate this position as changes in the Company 
may warrant. 
 
14. DISCLOSURE IN REPORTS 
 
The CEO and CFO shall ensure that each report required to be accompanied by a formal certification under 
Rules 13a-14 or 15d-14 of the Exchange Act or under NI 52-109 includes, where required, the CEO’s and 
CFO’s conclusions about the effectiveness of the disclosure controls and procedures based on the required 
evaluation as of that date. 
 
15. COMMUNICATIONS WITH SUBSIDIARY PERSONNEL 
 
In order to ensure that all material information or material changes to information relating to the activities 
and operations of subsidiaries of the Company are timely disclosed to the Disclosure Committee or to a 
member thereof: 
 

(a)  Each corporate departmental head based in Lakewood, Colorado USA (in each case, a “Corporate 
Lead”), with the concurrence of the Company’s President and Chief Executive Officer, shall 
establish and maintain at all times formal lines of communication between department heads and 
other personnel at all subsidiary offices that are engaged in work for or relating to the Corporate 
Lead’s department to:  
 

(i) formalize for the Corporate Lead’s department a clear understanding of: 
 

A what matters require prior approval or discussion with the Corporate Lead 
prior to an action being taken; 
 

B what matters require immediate notification to the Corporate Lead upon 
their occurrence or discovery, independently of any regularly scheduled 
meetings and/or written reports, and 
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C what matters warrant periodic updates to the Corporate Lead after the fact 
in regularly scheduled meetings and/or written reports;  

 
(ii) establish and maintain routine communication schedules, as needed, which should 
generally include periodic meetings between subsidiary department heads and periodic 
written reports; and 

 
(iii) Take all other steps required to ensure that all information material to the 
Company, including all new matters and any changes to existing matters, is promptly 
disclosed to the Corporate Lead; 

 
b) establish multi-directional interactions with others in their respective departments’ offices/sites 
to share information in a transparent, timely and collaborative manner; and 
 
c) ensure that all such material information is promptly disclosed to the Disclosure Committee at 
periodic management meetings or as may otherwise be appropriate or required. 

 
Changes to the foregoing may be made at the Corporate Lead’s discretion, according to the needs of the 
department, but shall remain subject to oversight and further changes as directed by the President and CEO. 
 
Notwithstanding the foregoing, the Corporate Lead need not establish direct lines of communications, or 
require regular meetings or written reports from subsidiary personnel if such personnel have established 
direct lines of communications and have regularly scheduled meetings and provide regularly scheduled 
written reports to personnel of other subsidiaries that have such established direct lines of communication, 
regular meetings and written reports with or to the Corporate Lead. 
 
In the event of the acquisition of a subsidiary with its own personnel, each Corporate Lead shall establish 
the lines of communication and regularly scheduled meetings and written reports as soon as reasonably 
practicable after the acquisition of such subsidiary.  
 
The Disclosure Committee is responsible for ensuring that all Corporate Leads establish and appropriately 
maintain their interdepartmental communication obligations as set forth herein. 
 
2. PERIODIC EVALUATION BY CEO AND CFO OF EFFECTIVENESS OF DISCLOSURE 
CONTROLS 
 
SOX and NI 52-109 require that the CEO and CFO evaluate the effectiveness of these Disclosure Controls 
and Procedures as of the end of the period covered by the Form 10-K. By signing below, the CEO and CFO 
confirm that they have each reviewed the foregoing Disclosure Controls and the effectiveness thereof, and 
that, based on an evaluation conducted on the date set out below opposite their respective signatures, they 
have each concluded that such Disclosure Controls are effective and are adequate to support the certificates 
given by such officers where required in such documents. 
 
/s/ Mark S. Chalmers 
Mark S. Chalmers 

January 19, 2025 

Chief Executive Officer 
 
/s/ Nathan Bennett 
Nathan Bennett 
Interim Chief Financial Officer  

 
 
January 19, 2025 
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SCHEDULE A 
DISCLOSURE GUIDELINES 

 
To the extent practicable, the following procedures should be followed in the preparation of the various 
disclosure documents set out below. 
 
1. CORE DOCUMENTS 
 
A “Core Document” is defined as a prospectus, a takeover bid circular, an information or proxy circular, 
a directors’ or rights offering circular, an MD&A, an annual information form, a Form 10-K, a Form 10-Q, 
a Form 8-K, a proxy statement, a registration statement, an annual financial statement, an interim financial 
statement, or a material change report. 
 
In preparing the Company’s Core Documents, other than Forms 8-K or material change reports, the 
Disclosure Controls Monitor (with the assistance of the Company’s legal staff) shall, to the extent 
applicable for each document: 
 
1.1 Establish a disclosure preparation timetable for the document, as contemplated by Section 5 of the 

Disclosure Controls. 
 

1.2 Alert all applicable personnel and participants about the disclosure preparation timetable, well enough 
in advance to allow for proper implementation of the Disclosure Controls and these Disclosure 
Guidelines. 
 

1.3 Review form reporting requirements for the document, and obtain advice from outside counsel, if 
necessary, to ensure that all required information will be included in the document. 
 

1.4 Review the Company’s prior public disclosure documents for information or disclosure that may be 
relevant for the document, and to ensure consistency between public disclosure documents whenever 
possible. 
 

1.5 To the extent necessary, review Management Reports and other reports for the relevant time period, 
including: 

a) the CLO’s Reports to the Environment, Health, Safety and Sustainability (“EHSS”) 
Committee; and 

b) Monthly Management or Flash Reports. 
 

1.6 Consult with the CFO to identify any specific or unusual disclosure issues or sensitivities relevant to 
the document. 
 

1.7 Conduct personal interviews and other communications with select officers and employees, when 
deemed appropriate, and consider the need for formal management questionnaires, depending on the 
document. Generally, director and officer (“D&O”) questionnaires or general inquiries will be 
circulated for the following documents: 

 
a) AIFs and Forms 10-K;  
b) Management information circulars or proxy statements relating to the election of directors; and 
c) Such other documents as the Disclosure Controls Monitor or any other member of the 

Disclosure Committee may consider appropriate. 
 

1.8 Determine which portions of the document require input or review by specific personnel and instruct 
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such personnel on the inputs or reviews required and the time frame for providing such input and 
reviews. Generally, the following reviews by personnel in specific Departments will be required: 

 
a) Mineral resource, reserve and preliminary economic assessments and similar disclosure will be 

reviewed by Technical Services; 
b) Property, facilities and operational disclosure will be reviewed by Technical Services and 

operational heads, as appropriate; 
c) Permitting disclosure will be reviewed by the Permitting Department; 
d) Legal and regulatory matters will be reviewed by the Legal Department; 
e) All financial and outstanding securities disclosure will be reviewed by the Accounting 

Department; 
f) All tax disclosure will be reviewed by the Tax Manager; and 
g) All marketing and market outlook disclosure will be reviewed by the Marketing Department. 

 
1.9 Assimilate and keep a record of all of the inputs and reviews from the various personnel. 
 
1.10 Once all inputs have been received and assimilated, distribute the document for review by: 
 

a) the members of the Disclosure Committee; 
b) other personnel, as determined by the Disclosure Controls Monitor or by other members of the 

Disclosure Committee; 
c) outside legal counsel, as appropriate (see Section 8 of the Disclosure Controls); 
d) the auditors, as appropriate (see Section 9 of the Disclosure Controls); 
e) the Audit Committee, as appropriate (see Section 10 of the Disclosure Controls); and 
f) independent consultants and experts, as appropriate (see Section 12 of the Disclosure Controls). 

 
1.11 Ensure that revisions to the document are provided to all personnel and reviewers to enable them to 

sign off on their reviews and ensure that a record is kept of the written sign off by all appropriate 
personnel and reviewers, including by at least three (3) members of the Disclosure Committee. 
 

1.12 Ensure that all pre-approvals of disclosure are obtained from stock exchanges and applicable 
regulatory authorities and agencies, prior to dissemination. 
 

2. NON-CORE DOCUMENTS 
 
A “Non-Core Document” is defined as any document, excluding a Core Document, the content of which 
is material or would reasonably be expected to affect the market price or value of the Company’s securities. 
Company press releases are considered Non-Core Documents.  
 
In preparing the Company’s Non-Core Documents, the following procedures will be followed, to the extent 
practicable: 

a)  The Disclosure Committee shall review and at least three (3) members of the Disclosure 
Committee shall provide written approval of all Non-Core Documents. Such Disclosure 
Committee members shall determine if any other reviews are required and will ensure that such 
approvals are obtained. 

b)   Any Non-Core Documents that refer to a “Qualified Person” under NI 43-101 and/or S-K 
1300, or to another expert, shall be reviewed by such Qualified Person or expert, and the 
Disclosure Committee shall ensure that the Company has obtained the written consent or 
approval to the reference to such Qualified Person or expert to the applicable disclosure in the 
Non-Core Document prior to its release. 

c)  The Disclosure Controls Monitor, with the help of the Company’s legal staff, will ensure that 
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an email or other record is kept of all required approvals prior to public dissemination of the 
document. 

 
3. MATERIAL CHANGE REPORTS AND FORMS 8-K 
 
The contents of each material change report and Form 8-K shall be compared to the corresponding press 
release and regulatory requirements for accuracy, consistency and completeness. Where the material change 
report or Form 8-K includes, summarizes or quotes from a report, statement or opinion made by an expert 
(including a Qualified Person within the meaning of NI 43-101 and/or S-K 1300), the Disclosure Committee 
will ensure that the Company has obtained the written consent of the expert to the use of the report, 
statement or opinion, if required by applicable law or form requirements. 
 
4. OTHER DOCUMENTS 
 
Guidelines to be established, as needed. 
 
5. EVALUATION OF DISCLOSURE CONTROLS  
 
5.1 The CEO, CFO, or their qualified designee, which may include (but is not limited to) the Disclosure 
Committee, should do the following to evaluate the effectiveness of the Disclosure Controls as of the period 
end date for each applicable periodic report, to ensure that material information is made known to the CEO 
and CFO, particularly during the period in which the periodic report is being prepared, no more than 90 
days prior to the date of each certification: 
 

a) Evaluate whether the design of the Disclosure Controls is appropriate, taking into account any 
changes in the Company’s personnel, organization or business since the most recent evaluation, 
including new personnel, significant acquisitions or dispositions, evolving regulatory 
developments, and changing industry practices, and shall make appropriate updates to the 
Disclosure Controls; 
 

b) Evaluate whether appropriate people are involved in the disclosure process; 
 

c) Confirm that the Disclosure Controls allow for enough time to prepare full and accurate 
disclosure; 
 

d) Consider methods to improve the accuracy of the reports and how the accuracy of the reports 
is evidenced; 
 

e) Consider how key risk areas are identified and addressed; 
 

f) Evaluate where the system might fail and how to address the weaknesses; and 
 

g) Address any concerns raised by outside legal counsel, auditors, or regulators about disclosure. 
 
5.2 Based on the CEO’s and CFO’s evaluation of the Company’s Disclosure Controls, the CEO and CFO 
shall disclose to the Company’s auditors and audit committee: 
 

a) All significant deficiencies or material weaknesses in the design or operation of Disclosure 
Controls which, in that officer’s reasonable opinion, could adversely affect the issuer’s ability 
to record, process, summarize and report financial data; 
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b) Any fraud, whether material or not, that involves management or other employees who have a 
significant role in the Company’s Disclosure Controls; and 
 

c) All significant changes in the Disclosure Controls or other factors which could significantly 
affect Disclosure Controls subsequent to the date of their evaluation, including any corrective 
actions with regard to significant deficiencies and material weaknesses. 
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APPENDIX S 
ENERGY FUELS INC. 

MANAGEMENT’S LIMITS OF AUTHORITY 
 

Approved by the Board on January 29, 2025 
 
The Board of Directors of Energy Fuels Inc. (“EFI” or the “Company”) recognizes the importance of 
developing and complying with limits on the authority of its President and Chief Executive Officer and 
other management personnel, and has thus adopted the following powers, authorities, limits, responsibilities 
and rules (“Limits of Authority”). 
  
1. DEFINITIONS 
 
For purposes of these Limits of Authority: 
 
(a) “Chair of the Board” means the Chair of the Board of the Company; 

 
(b) “Executive Officer” means the Chief Financial Officer; Chief Legal Officer; Chief Operating 

Officer; any Executive Vice President; and, if the Company has a Chief Executive Officer who is 
not also the President, the President of the Company; 

 
(c) “Officer of the Company” means any other officer of the Company not included in the definition 

of “Executive Officer,” above; 
 
(d) “Officer of a Subsidiary” means any officer or senior manager of a subsidiary of the Company 

and, where a subsidiary is a limited liability company that does not have any officers, any manager 
or the equivalent of such subsidiary. An Officer of a Subsidiary does not include a director or any 
other manager of the subsidiary that is not also an officer or senior manager of the subsidiary; and 

 
(e) “President and Chief Executive Officer” means the President and Chief Executive Officer of the 

Company. If the Company has both a President and a Chief Executive Officer, then for purposes 
of these Limits of Authority, the Chief Executive Officer of the Company shall be the “President 
and Chief Executive Officer,” and the President of the Company shall be an “Executive Officer.” 

 
2. LIMITS ON THE PRESIDENT AND CHIEF EXECUTIVE OFFICER’S AUTHORITY  

 
(a) Pursuant to Section 133(a) of the Ontario Business Corporations Act (the “OBCA”), unless 

specifically instructed otherwise by the Board of Directors, and except as set out in Section 127(3) 
of the OBCA (relevant sections of the OBCA are reproduced as Appendix A hereto), the President 
and Chief Executive Officer of the Company has the responsibility, power and authority to transact 
any business or approve any matter that falls within any one or more of the following categories: 

 
(i) is contemplated by a budget or authorization that has been previously approved by the Board 

(or by a committee of the Board with delegated authority), including without limitation:  
A. any sale, expenditure or commitment of a like nature to a specified category of 

expenditure or commitment described in the budget or authorization;  
B. any sale, expenditure or commitment that would improve the overall actual-to-budget 

performance of the Company or exceed the performance contemplated by the 
authorization; and/or  

C. any sale, expenditure or commitment:  
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I. that would not result in the overall actual-to-budget for the Company 
underperforming the net cash flow (excluding financing) contemplated by the 
budget by 15% or more; and/or 

II. involves a sale, expenditure or commitment of US$2 million or less; 
 

(ii) is not contemplated by a budget or authorization that has been previously approved by the 
Board (or by a committee of the Board with delegated authority), but is in the ordinary 
course of business of the Company and, together with all other sales, expenditures or 
obligations under this subparagraph (ii) during the budget year, would not involve a sale, 
expenditure or commitment in excess of 10% of the total budgeted and other Board-
approved cash expenditures (excluding debt service payments) for the year;  

 
(iii) is not contemplated by a budget or authorization that has been previously approved by the 

Board (or by a committee of the Board with delegated authority), is not in the ordinary 
course of business, and, together with all other sales,  expenditures or obligations under this 
subparagraph (iii) during the budget year, would not involve a sale, expenditure or 
commitment in excess of 5% of the total budgeted and other Board-approved cash 
expenditures (excluding debt service payments) for the year; 
 

(iv) any sale, expenditure or commitment required to satisfy or relating to any legal or regulatory 
requirement, including any surety commitments and any increases or decreases in collateral 
required for the Company’s surety obligations; and/or 

 
(v) in an emergency situation, any sale, expenditure or commitment that is not covered in 

subparagraphs (i), (ii), (iii) or (iv), above, that the President and Chief Executive Officer, in 
the President and Chief Executive Officer’s judgement, determines is necessary to protect 
the Company, its employees or assets, from loss or harm that is reasonably likely to occur 
if action is delayed for the scheduling of a noticed meeting of the Board or its committees, 
and the President and Chief Executive Officer promptly reports to the Board the emergency 
action taken and the reasons why the action was determined to be immediately necessary; 
and 

 
(b) In addition to those matters referred to in Section 127(3) of the OBCA, Board approval (or approval 

by a committee of the Board with delegated authority) is required with respect to any business or 
matter that does not fall within one or more of paragraphs 2.(a)(i), (ii), (iii), (iv) or (v), above. 
 

3. DELEGATION OF AUTHORITY BY THE PRESIDENT AND CHIEF EXECUTIVE 
OFFICER TO OTHER MANAGEMENT PERSONNEL 
 

Within the limits of authority granted to the President and Chief Executive Officer under Section 2, above, 
the following rules shall apply: 
 
3.1. Contracts and Other Documents and Expenditure Approvals 

 
(a) The President and Chief Executive Officer, alone, may execute and deliver on behalf of the 

Company or any of its subsidiaries any contracts or documents that bind the Company or any such 
subsidiary and may approve any sales, expenditures or commitments of the Company;  
 

(b) Any two Executive Officers, together, may execute and deliver on behalf of the Company or any 
of its subsidiaries any contracts or other documents that bind the Company or any such subsidiary 
and may approve any sales, expenditures or commitments of the Company; 
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(c) Any one Executive Officer may execute and deliver on behalf of the Company or any of its 
subsidiaries any contracts or other documents that bind the Company or any such subsidiary and 
may approve sales, expenditures or commitments of the Company, to the extent expressly 
authorized or delegated by the President and Chief Executive Officer in the Company’s Spending 
Authority Limits document (the “Spending Authority Limits”);  
 

(d) Any one Officer of the Company may execute and deliver on behalf of the Company any contracts 
or other documents that bind the Company and may approve sales, expenditures or commitments 
of the Company, within that officer’s area of responsibility to the extent expressly authorized or 
delegated by the President and Chief Executive Officer in the Company’s Spending Authority 
Limits;  
 

(e) Any one Officer of a Subsidiary of the Company may execute and deliver on behalf of the 
Subsidiary any contracts or other documents that bind the subsidiary, and may approve sales, 
expenditures or commitments of the Subsidiary, within that officer’s area of responsibility to the 
extent expressly authorized or delegated by the President and Chief Executive Officer in the 
Company’s Spending Authority Limits;  
 

(f) The Chair of the Board may execute and deliver on behalf of the Company any contracts or other 
documents that bind the Company and may approve sales, expenditures or commitments of the 
Company, in all cases in connection with and limited to the Company’s Toronto office and related 
activities or related to Chair of the Board activities, to the extent expressly authorized or delegated 
by the President and Chief Executive Officer in the Company’s Spending Authority Limits; and 
 

(g) The President and Chief Executive Officer may delegate such other authorities to other employees 
of the Company or any of its subsidiaries to execute and deliver on behalf of the Company or any 
of its subsidiaries any contracts or other documents that bind the Company or subsidiary and to 
approve sales, expenditures or commitments of the Company or subsidiary, within the employee’s 
area of responsibility, including the responsibility to estimate costs and expenditures used for 
budgeting and financial reporting purposes, to the extent expressly authorized or delegated by the 
President and Chief Executive Officer in the Company’s Spending Authority Limits. 

 
3.2. Checks and Similar Documents 

 
(a) Subject to paragraphs 3.2(b), (c), (d) and (e) below, all checks must be signed by any two of a group 

comprised of: 
 
(i) The President and Chief Executive Officer; 

 
(ii) The Executive Officers; 

 
(iii) The Officers of the Company; and 

 
(iv) The Officers of a subsidiary of the Company; 

 
(b) All checks signed by any two individuals specified in paragraph 3.2(a), above, must be within the 

spending authority of one or both of the signatories as specified in the Spending Authority Limits 
unless the check is accompanied by an expense authorization signed by one or more individuals 
with the required spending authority specified in the Spending Authority Limits; 
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(c) All checks in connection with the Company’s Toronto office, to the extent within the authority of 
the Chair of the Board set out in paragraph 3.1(f), above, may be signed by the Chair of the Board, 
alone;  

 
(d) The President and Chief Executive Officer may in the President and Chief Executive Officer’s 

discretion limit the group specified in paragraph 3.2(a), above, to a subset of such group, which 
limitation shall be specified in the Spending Authority Limits; and 
 

(e) The President and Chief Executive Officer may in the President and Chief Executive Officer’s 
discretion authorize checks in connection with a regional office or site of the Company to be signed 
by one individual, to the extent within the authority of such individual as set out in the Spending 
Authority Limits. 

 
3.3. Spending Authority Limits 
 
The Spending Authority Limits shall be determined by the President and Chief Executive Officer and may 
be changed at any time and from time to time by the President and Chief Executive Officer, provided that 
the Spending Authority Limits shall at all times be consistent with the foregoing limits of authority.  
 
3.4. Borrowing Powers 

 
By approval of these Limits of Authority, the directors delegate to the President and Chief Executive Officer 
and to the other offices defined in Section 1 above, pursuant to Section 184(2) of the OBCA, the power, 
within the limits of their respective authorities specified above, to: 
 
(a) borrow money upon the credit of the Company; 

 
(b) issue, reissue, sell or pledge debt obligations of the Company; 
 
(c) give a guarantee on behalf of the Company to secure performance of an obligation of any person; 

and 
 
(d) mortgage, hypothecate, pledge or otherwise create a security interest in all or any property of the 

Company owned or subsequently acquired to secure any obligation of the Company. 
 
4. INTERPRETATION OF THESE LIMITS OF AUTHORITY 
 
Any questions of interpretation of these Limits of Authority and, whether or not any approval, authorization 
or action taken by any individual falls within the authority specified above for such individual, shall be 
determined by the Company’s Chief Legal Officer, whose determination shall be considered to be 
conclusive and final. The Company’s Chief Legal Officer may, in the Chief Legal Officer’s sole discretion, 
seek the advice of outside counsel or clarification from the Board or a Committee thereof, or report any 
such determinations to the Board or a Committee thereof, as the Chief Legal Officer may see fit in any 
particular circumstance.   
 
5. ANNUAL REVIEW 
 
These Limits of Authority will be reviewed, as required, at least annually by the Board. Any amendments 
to these Limits of Authority will require the approval of the Board. 
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APPENDIX A 
 

RELEVANT SECTIONS OF THE ONTARIO BUSINESS CORPORATIONS ACT 
 
1. AUTHORITY OF DIRECTORS TO DELEGATE POWERS TO OFFICERS 
 
Section 133(a) of the Ontario Business Corporations Act provides as follows: 
 
133. Officers –Subject to the articles, the by-laws or any unanimous shareholder agreement, 
 
(a) the directors may designate the offices of the corporation, appoint officers, specify their duties and 

delegate to them powers to manage the business and affairs of the corporation, except, subject to 
section 184, powers to do anything referred to in subsection 127(3); 

 
2. LIMITATION ON AUTHORITY  
 
Section 127 of the Ontario Business Corporations Act provides as follows: 
 
127(1) Delegation by directors – Subject to the articles or by-laws, directors of a corporation may appoint 
from their number a managing director or a committee of directors and delegate to such managing director 
or committee any of the powers of the directors. 
 
(2) [repealed] 
 
(3) Limitations on authority – Despite subsection (1), no managing director and no committee of directors 
has authority to, 
 
(a) submit to the shareholders any question or matter requiring the approval of the shareholders; 
(b) fill a vacancy among the directors or in the office of auditor or appoint or remove any of the chief 

executive officers, however designated, the chief financial officer, however designated, the chair 
or the president of the corporation;  

(c) subject to section 184, issue securities except in the manner and on the terms authorized by the 
directors; 

(d) declare dividends; 
(e) purchase, redeem or otherwise acquire shares issued by the corporation; 
(f) pay a commission referred to in section 37 [Commission on Sale of Shares]; 
(g) approve a management information circular referred to in Part VIII [Proxy Solicitation]; 
(h) approve a take-over bid circular, directors’ circular or issuer bid circular referred to in Part XX of 

the [Ontario] Securities Act; 
(i) approve any financial statements referred to in clause 154(1)(b) of the [Ontario Business 

Corporations] Act and part XVIII of the [Ontario] Securities Act; 
(i.1) approve an amalgamation under section 177 or an amendment to the articles under subsection 

168(2) [relating to the creation of a series of shares] or (4) [relating to a change of number name of 
the corporation]; or  

(j) adopt, amend or repeal by-laws. 
 
3. AUTHORITY TO DELEGATE BORROWING POWERS 
 
Sections 184(1) and (2) of the Ontario Business Corporations Act provide as follows: 
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184.(1) Borrowing powers – Unless the articles or by-laws of or a unanimous shareholder agreement 
otherwise provide, the articles of a corporation shall be deemed to state that the directors of a corporation 
may, without authorization of the shareholders,  
 
(a) borrow money upon the credit of the corporation; 
(b) issue, reissue, sell or pledge debt obligations of the corporation; 
(c) give a guarantee on behalf of the corporation to secure performance of an obligation of any person; 

and 
(d) mortgage, hypothecate, pledge or otherwise create a security interest in all or any property of the 

corporation, owned or subsequently acquired to secure any obligation of the corporation. 
 
(2) Delegation of powers – Unless the articles or by-laws of or a unanimous shareholder agreement 
relating to a corporation otherwise provide, the directors may by resolution delegate any or all of the powers 
referred to in subsection (1) to a director, a committee of directors or an officer. 
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APPENDIX T 
ENERGY FUELS INC. 

CLIMATE CHANGE POLICY 
 

(As approved by the Board on January 29, 2025) 
 

Energy Fuels Inc. (“Energy Fuels” or the “Company”) is in a unique position to help combat climate 
change at the regional, national and global levels. The uranium we responsibly produce is helping address 
some of the most daunting health and environmental issues facing the world today: air pollution and climate 
change. Uranium is the fuel for carbon-free, emission-free baseload nuclear power, which is one of the 
cleanest forms of energy in the world. The very heart of our business – uranium production – helps address 
global climate change, reduces air pollution, and makes the world a healthier and cleaner place. 
 
According to the Nuclear Energy Institute (“NEI”), nuclear energy provides more than 50 percent of 
carbon-free electricity in the United States. The amount of electricity generated from nuclear energy avoids 
emissions of more than 470 million metric tons of carbon dioxide every year. That constitutes more than 
the annual emissions from 100 million passenger vehicles. Nuclear plants are the most efficient source of 
electricity, operating 24/7 at more than a 93 percent average capacity factor (capacity factor is the ratio of 
the actual amount of electricity generated by a plant compared to the maximum amount that it could 
potentially generate). That is more than two times the capacity factor of any other carbon-free energy 
source. The ability of nuclear power to provide this baseload capacity is why it is a crucial component of 
any carbon-free emissions strategy. 
 
POLICY STATEMENT  
 
At Energy Fuels, we understand the grave importance of climate change and the need to combat global 
warming. We are committed to playing our part in combating global warming and climate change by 
operating our facilities and conducting our business in accordance with the following policies and 
commitments: 
 

• Continuing to produce uranium, the fuel for carbon-free, emission-free baseload nuclear power, as 
the heart of our business; 

• Continuing to process alternate feed materials at the Company’s White Mesa Mill (the “Mill”) for 
the recycling of uranium contained in those materials, thereby recovering valuable uranium that 
would otherwise be lost to direct disposal. Over the Mill’s history, it has recycled over 6 million 
pounds of commercially salable uranium, which would otherwise have been lost to direct disposal. 
This recycled uranium would eliminate over 85 million tons of carbon dioxide emissions compared 
to coal, or the same amount of annual emissions as 18 million passenger vehicles; 

• Continuing to scale up the Mill’s recovery of rare earth elements (“REEs”), along with uranium, 
from natural ores sourced from third parties in support of its commercial production of REE 
carbonate and separated REE oxides at the Mill and the production of REE metals and metal alloys 
at the Mill (or elsewhere in the United States). REE production supports numerous advanced 
technologies and clean energy applications, such as electric car batteries and wind turbines;  

• Continuing to pursue the development of mineral sands properties owned by the Company as a 
future source of natural monazite ore containing REEs to be recovered at the Mill;  

• Continuing to responsibly recycle other valuable metals from the Company’s operations or the 
operations of third-party facilities, such as the recovery of vanadium from the Mill’s tailings 
facilities and the recovery of metals along with uranium from the tailings facilities at third-party 
metal recovery operations. Recycling valuable resources that would otherwise be lost to direct 
disposal not only sustains resources in the ground for future generations, but also minimizes air 
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emissions from and energy resources required for mining activities by reducing the amount of 
mining ultimately required. By reducing the amount of energy resources used for mining activities, 
the amount of emissions required globally to generate those energy resources are reduced;  

• Continuing to operate all of our facilities and businesses and conducting all of our activities in a 
manner that not only complies with all applicable air emission standards and requirements, 
including carbon dioxide emissions standards and requirements, but also in a manner that seeks to 
achieve actual air emissions that are as low as reasonably achievable (“ALARA”) below those 
standards; and 

• Continuing to conduct all of our operations in a manner that minimizes the use of resources, 
including the unnecessary use of energy resources, thereby minimizing air emissions at the 
Company’s facilities and air emissions elsewhere in the United States and world required to 
produce energy resources. 

 
We also understand the need to be able to do all of this in our own country, and responsibly in other 
countries where key mineral deposits are located, rather than merely relying on uranium and other metals 
mined from third-party companies, particularly when they are operating in countries having fewer 
protections in place for public health, safety and the environment. We are highly regulated in the United 
States and operate to the highest standards. We do not compromise those standards when working 
internationally, complying with host country laws and regulations as well as good international industry 
practice (“GIIP”) as that term is defined by the International Finance Corporation in Performance Standard 
3. There is only one “globe” in “global warming and climate change,” and everything we do to foster the 
responsible mining of carbon-free energy resources, and the recycling of valuable carbon-free energy 
resources, helps us all achieve our global objectives and reduce global climate change. 
 
At Energy Fuels, we are proud to be able to say that we incorporate all of the above objectives into 
everything we do and are continually striving to be even better. We are proud of our record of environmental 
stewardship, of our contributions to the fight against climate change, and of our ability to play a growing 
part in this global effort.  
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APPENDIX U 

ENERGY FUELS INC. 
HUMAN RIGHTS POLICY 

 
(As approved by the Board on January 29, 2025) 

 
APPLICATION  
 
This Policy applies equally to (a) Energy Fuels Inc. and each of its subsidiaries and any joint ventures it 
manages (collectively, the “Company”), and (b) the Company’s directors, officers, employees, contractors 
and consultants, to the extent their activities relate to the Company and its businesses (collectively, 
“Personnel”). All Personnel, and all facilities owned or operated by the Company, regardless of geographic 
location, operational status or type of work performed, shall at all times be in full compliance with this 
Policy. All vendors, suppliers and partners working with the Company are expected to likewise comply 
with and uphold, to its fullest extent, the principles found in this Policy as they relate to the Company and 
its businesses and are encouraged to adopt similar policies within their own businesses.  
 
RESPECT FOR HUMAN RIGHTS  
 
The Company maintains a fundamental respect for the human rights of its employees, the communities in 
which it operates and all of its stakeholders. The Company strives to adhere to the principles and 
commitments reflected in (1) the United Nations’ Guiding Principles on Business and Human Rights, (2) 
the Voluntary Principles on Security and Human Rights, (3) the OECD Guidelines on Multinational 
Enterprises, (4) the Convention on the Elimination of All Forms of Discrimination Against Women, and 
(5) the key documents constituting the International Bill of Human Rights, including (a) the Universal 
Declaration of Human Rights; (b) the International Covenant on Economic, Social and Cultural Rights, and 
(c) the International Covenant on Civil and Political Rights. 
 
PRIORITIES  
 
The Company strictly prohibits the use of child labor or forced labor in all steps of its operations and supply 
chain. To the extent child labor or forced labor, or indicators of child labor or forced labor, are identified in 
the Company’s operations or supply chains, the Company will take appropriate action, which may include 
investigation, remediation and, if necessary, terminating employment or contractual agreements. 
 
In addition, the Company has identified the following priorities, which are noted for their particular 
relevance to the uranium and rare earth element industries at large, as well as the regions in which the 
Company operates:  
 

• Operating its facilities and carrying out its business in a manner that avoids causing or contributing 
to adverse human rights impacts, addresses such impacts if and when they occur and includes 
processes designed to identify, prevent, mitigate and remediate such impacts, as appropriate; 
 

• Protecting the rights of vulnerable populations with a policy of respect for varying ethnic, religious, 
national and linguistic identities and accommodation of those groups’ respective practices and 
traditions; 
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• Developing and operating our projects in a manner that respects the rights of Indigenous Peoples, 
respecting the people, laws and cultures where we do business and acting to avoid or minimize 
adverse impacts on the rights and interests of Indigenous and other communities; 
 

• Meaningfully engaging with internal and external stakeholders, including local communities who 
may be impacted by our operations; 

 
• Complying with applicable labor laws and regulations, reinforcing our role as an equal opportunity 

employer and prohibiting unjust discrimination and modern slavery in all forms, including forced 
or compulsory labor, child labor, prison labor and human trafficking;  

 
• Implementing security programs consistent with the Voluntary Principles on Security and Human 

Rights; 
 

• Implementing operational grievance mechanisms with procedures for addressing allegations of 
harm, which include providing for or cooperating in remediation where appropriate;  

 
• Conducting due diligence of relevant operations, suppliers and contractors, and requiring periodic 

reporting, certifications and/or training, as appropriate, consistent with this Policy; and 
 

• Promoting awareness of this Policy and its expectations among all Personnel, suppliers, local 
communities and host governments. 

 
GRIEVANCES  
 
This Policy is managed by Energy Fuels Inc.’s Board of Directors (the “Board”), together with and 
including the Company’s President and Chief Executive Officer (the “President & CEO”). Any person 
may file a complaint or concern to the Company relating to human rights by directing such complaint or 
concern to the following: 
 
Energy Fuels Inc. 
225 Union Blvd., Suite 600 
Lakewood, Colorado 80228 USA 
Attn: Chief Legal Officer   
info@energyfuels.com  
Direct: (303) 974-2140 
Toll Free: +1 (888) 864-2125 
 
The Chief Legal Officer will promptly provide any such complaint or concern to the Chair of the Board 
and to the President and CEO, who will together determine how best to address the complaint in light of all 
relevant facts and circumstances.  
 
National Human Trafficking Hotline 
 
Nothing in this Policy shall be deemed to prohibit any person from utilizing the U.S. National Human 
Trafficking Hotline (U.S. National Human Trafficking Hotline) or similar reporting mechanism in any 
jurisdiction where the Company operates in the instance a human rights concern or violation is suspected 
or has been identified.  
 
 

mailto:info@energyfuels.com
https://humantraffickinghotline.org/en/human-trafficking/federal-law#:%7E:text=The%20Trafficking%20Victims%20Protection%20Act,prevention%2C%20protection%2C%20and%20prosecution
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SOURCES 
 
To read the full texts of the literature cited above, please visit the following:  

• United Nations Guiding Principles on Business and Human Rights 
• Convention on the Elimination of All Forms of Discrimination Against Women 
• International Bill of Human Rights 
• Voluntary Principles on Security and Human Rights 
• OECD Guidelines for Multinational Enterprises 
• UN Declaration on the Rights of Indigenous Peoples 

https://www.ohchr.org/Documents/Publications/GuidingPrinciplesBusinessHR_EN.pdf
https://www.ohchr.org/en/professionalinterest/pages/cedaw.aspx
https://www.escr-net.org/resources/international-bill-human-rights
https://www.voluntaryprinciples.org/
https://mneguidelines.oecd.org/mneguidelines/
https://www.un.org/development/desa/indigenouspeoples/wp-content/uploads/sites/19/2018/11/UNDRIP_E_web.pdf
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APPENDIX V 

ENERGY FUELS INC. 
VENDOR CODE OF CONDUCT 

 
(As Approved by the Board on January 29, 2025) 

Energy Fuels Inc., together with its subsidiaries (collectively, “Energy Fuels” or the “Company”), is 
committed to lawful, ethical, safe and environmentally responsible behavior, and to acting professionally 
and fairly in all business dealings and relationships. We seek to maintain high standards in all aspects of 
our business and to comply with all applicable laws, rules and regulations. Actions taken by vendors, 
merchants and suppliers who provide products and/or services to Energy Fuels or by persons who otherwise 
do business with Energy Fuels (all such entities and persons who otherwise do business with Energy Fuels 
and their respective employees, agents, subcontractors and affiliates are referred to herein collectively as 
“Vendors”) may influence the reputation and trust we hold with our customers, employees and 
stakeholders. As a result, Energy Fuels expects all Vendors to maintain the Company’s high legal, ethical, 
safety, environmental and human rights standards when doing business with or on behalf of the Company. 

This Vendor Code of Conduct (“Code”) sets out guidelines and key requirements for all Vendors. We 
further expect our Vendors to require that their own vendors adhere to provisions that are consistent with 
this Code, and institute appropriate policies and procedures to drive compliance with that requirement. We 
expect each of our Vendors to comply with this Code when doing business with or on behalf of Energy 
Fuels, even when this Code exceeds the requirements of applicable law. Violations of this Code can result 
in severe consequences for Energy Fuels and/or its Vendors. Accordingly, Energy Fuels will take 
appropriate action to ensure compliance with the Code, up to and including terminating its business 
relationship with a Vendor. 

While covering a wide range of business practices and procedures, this Code does not cover every situation. 
Rather, the Code sets forth key guiding principles and requirements with which Energy Fuels’ Vendors 
must comply. Additional requirements will apply to Vendors in their underlying contracts with Energy 
Fuels.  Vendors may also be required to follow other Energy Fuels policies that are stated to be applicable 
to Vendors.  The requirements set out in this Code supplement but do not limit or replace the requirements 
in Vendors’ contracts with Energy Fuels or any Energy Fuels policies that are applicable to Vendors. 

Energy Fuels will not engage a Vendor if it believes the Vendor is not in compliance with this Code or, for 
any reason, will not remain in compliance with this Code throughout the term of engagement. 

This Code may be changed from time to time to ensure it reflects Energy Fuels’ current requirements and 
applicable law.  The latest version of this Code is accessible from Energy Fuels’ website 
(energyfuels.com/governance).  

 
CODE OF CONDUCT 
 
Each Vendor must conduct its business relationship with Energy Fuels with honesty and integrity and in 
full compliance with the following policies and requirements: 
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1. Conduct Under the Law 

Compliance with Laws, Rules, and Regulations 

Each Vendor must conduct its business relationship with Energy Fuels in full compliance with all applicable 
laws, rules, regulations and this Code. 

• Vendors must not commit an illegal or unethical act, or instruct or authorize others to do so, for 
any reason in connection with any act, decision or activity that is or may appear to be related to the 
Vendor’s business relationship with Energy Fuels; 

• All situations must be avoided that could be perceived as improper, unethical or indicative of a 
casual attitude towards compliance with the law or regulations in connection with any act, decision 
or activity that is or may appear to be related to the Vendor’s business relationship with Energy 
Fuels;  

• All Vendors are expected to be sufficiently familiar with the laws and regulations that apply to 
them, seeking advice where appropriate; and 

• Specifically all Vendors must ensure that they comply with all applicable tax laws, including by 
ensuring any amounts paid by Energy Fuels related to value added or an equivalent tax are duly 
remitted to the applicable tax authority within the prescribed timeframes and making all required 
deductions in respect of applicable taxes, statutory contributions and withholdings from payments 
to its employees.  

Insider Trading 

All non-public information about Energy Fuels must be considered confidential information. Vendors of 
Energy Fuels must always maintain the confidentiality of such non-public information and never trade in 
Energy Fuels securities when aware of material non-public information, nor use such information to “tip” 
others who might be reasonably expected to make an investment decision on the basis of this information. 
Such actions are not only unethical, but also illegal. If a Vendor has any questions, the Vendor should 
consult Energy Fuels’ Chief Legal Officer. 

Fair Competition 

Vendors must abide by fair business practices, including complying with applicable laws that prohibit 
restraints of trade, unfair practices or abuses of power and applicable laws regarding truthful and accurate 
advertising. 

2. Integrity  

Integrity stands at the heart of everything we do.  Integrity means doing what is right, not just doing what 
is lawful.  Energy Fuel’s commitment to integrity is enshrined in its Code of Business Conduct and Ethics 
and Whistleblower Standard.  Energy Fuels also expects its Vendors to act with integrity when dealing with 
Energy Fuels and in their other business dealings. 

Fraud, Bribery and Corruption  

Energy Fuels takes a zero-tolerance approach to Vendors found or suspected of engaging in, condoning, or 
tolerating fraud, bribery, corruption, or other illegal or unethical actions.  This applies regardless of where 
Vendors operate and local customs. 
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Fraud is an intentional act or omission designed to deceive another person or to obtain a benefit to which 
one is not entitled. Fraud can include a wide range of activities, such as falsifying records or timesheets, 
creating false benefits claims, and misappropriating corporate assets, including proprietary information and 
corporate opportunities for personal gain. 

Bribery is an intentional offer of a monetary or other benefit to another person, public official, company 
or other organization to secure, or attempt to secure, a benefit in the performance of a duty, to obtain or 
retain business, or to obtain any other improper advantage. Bribery can take different forms, such as cash 
payments, bartering transactions, kickbacks, directing business to a particular person, extravagant 
hospitality or gifts, hiring a friend or relative of an influential person, political contributions or providing 
other services or things of value.  

Corruption is a dishonest activity in which a person abuses their position of trust, power, or influence for 
private or personal gain or advantage (which includes the gain or advantage of the individual in question or 
a person with whom the individual has a close relationship).  Corruption includes any Company Personnel 
accepting or receiving a bribe.  

Vendors must comply with all applicable laws prohibiting improper payments to domestic and foreign 
public officials, including, without limitation, the Corruption of Foreign Public Officials Act (Canada), the 
Foreign Corrupt Practices Act (United States), and Australia’s Criminal Code (collectively, the “Acts”). 
The Acts prohibit offering, promising, authorizing or giving anything of value, directly or indirectly, to 
foreign public officials to influence an action, obtain or retain business or gain a business advantage. It is 
strictly prohibited to make illegal payments to public officials of any country.  

Public officials is broadly defined and includes persons holding legislative, administrative or judicial 
positions, persons who perform public duties or functions (such as persons employed by a public board or 
commission or state-owned corporations), officials and agents of international organizations, political 
parties and candidates for office, members of a royal family and some tribal leaders, close associates of 
these persons and anyone who holds themselves out to be an authorized intermediary of a government 
official. 

Although “facilitation payments” or certain other transactions may be exempted or not illegal under 
applicable law, the Company’s policy is not to make them. Vendors are expected to similarly prohibit these 
types of payments.  Facilitation payments are typically minor, unofficial payments made for the purpose 
of securing or expediting a routine government action by a public official that a person is entitled to have 
performed. 

Without limiting the above, Vendors must also: 

• Act and conduct their business in an honest, ethical and transparent manner; 
• Not offer, promise, pay, authorize, accept or request bribes of any form to any person, either directly 

or indirectly; 
• Not deal with public officials on behalf of Energy Fuels or hold themselves out to public officials 

as being a representative of Energy Fuels, unless specifically authorized by Energy Fuels under a 
written agreement; and 

• If authorized to deal with public officials on behalf of Energy Fuels, exercise particular caution and 
be alert to the warning signs of bribery and corruption. 
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Conflicts of Interest 

Vendors must act impartially and avoid any actual, potential or perceived conflicts of interest caused by 
either business or personal relationships when dealing with Energy Fuels or when acting on behalf of 
Energy Fuels.  

If unavoidable, any such actual, potential or perceived conflict of interest must be promptly disclosed to 
Energy Fuels. 

Without limitation, this includes reporting any business or personal relationship with any Energy Fuels 
personnel (other than solely in their capacity as Energy Fuels personnel) or Energy Fuels competitor.  A 
business or personal relationship could arise through a connection or affiliation to an Energy Fuels 
employee or competitor, including through a family member or a member of their household or someone 
with whom the Energy Fuels employee or competitor has a significant personal relationship. 

 
Compliance and Training  
 
We expect our Vendors to develop appropriate policies and procedures to detect and prevent fraud, bribery, 
and corruption and ensure their personnel comply with this Code. 
 

All Vendors must also: 

• Establish and maintain appropriate mechanisms to enable suspected and known instances of illegal 
or other inappropriate conduct to be reported confidentially and without fear of retaliation, and 
investigated independently and in a timely manner; 

• Provide training to their personnel on their obligations under this Code (or similar or consistent 
obligations under the Vendor’s own code of conduct for its personnel); and 

• Provide accurate, complete and timely responses to any requests for information that Energy Fuels 
may make to confirm that the Vendor and its personnel have complied with this Code. 
 

3. Conduct with Energy Fuels 

Protection and Proper Use of Corporate Assets and Opportunities 

Theft, carelessness and waste have a direct, negative impact on Energy Fuels’ image and profitability, and 
will not be tolerated. Use of Energy Fuels’ assets shall only be for legitimate business purposes, and the 
use of Energy Fuels’ property for any unlawful, unauthorized or unethical purpose is strictly prohibited. No 
Vendor shall intentionally damage or destroy the property of Energy Fuels or commit or condone theft. 

Confidentiality of Corporate Information 

Vendors must maintain the confidentiality of information entrusted to them by Energy Fuels or its 
customers, except when disclosure is authorized or legally mandated. Confidential information includes 
(without limitation) all non-public information that might be of use to competitors or might be harmful to 
Energy Fuels or its partners and associates, if disclosed. 
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Legitimate Business Purposes 

Vendors shall ensure that Energy Fuels’ assets are used for legitimate business purposes and that all 
transactions shall be made exclusively on the basis of price, quality, service and suitability to Energy Fuels’ 
needs. 

4. Conduct with Respect to Health, Safety, the Environment and Sustainability 

Energy Fuels’ commitment to operating its facilities in a manner that puts the safety of its workers, 
contractors and community, the protection of the environment and the principles of sustainable 
development above all else is set out in its Environment, Health, Safety and Sustainability Policy, a copy 
of which is published on the Company’s website at www.energyfuels.com.  

Energy Fuels expects Vendors to have the same commitment and may conduct supply chain audits of its 
Vendors for purposes of health, safety, and environmental matters in any instance where it has a good 
reason to believe that a Vendor is conducting its business for the Company in a way that actually violates 
or threatens to violate the foregoing expectation or the specific requirements set out below, and the Vendor 
is expected to fully cooperate. 

Health and Safety 

Whenever issues of safety conflict with other corporate objectives, safety must be the first consideration. 
Energy Fuels is committed to the health, safety and well-being of all people involved in or potentially 
impacted by its business operations, whether they are employees, contractors, volunteers or visitors to 
Energy Fuels’ premises or members of our host communities.  Energy Fuels strives for zero harm and 
effective management of risk, and an environment in which unsafe behaviors are not accepted, individuals 
are held to account for this and continual improvement in safety is promoted.   

Energy Fuels expects its Vendors to operate with the same level of care and commitment towards the health, 
safety and well-being of the people operating in their workplaces or potentially impacted by their 
operations. Among other things, all Vendors must: 

• Comply with applicable workplace and product health, safety and well-being laws; 
• Empower workers to refuse to perform work that is unsafe; 
• Provide a safe and hygienic environment for workers and third parties, by identifying and managing 

risks, providing appropriate equipment and resources, and ensuring access to appropriate and clean 
facilities and amenities; 

• Provide workers with appropriate training to perform their duties safety and to comply with this 
Code; and 

• To the extent their personnel enter any of Energy Fuel’s sites, require that any such personnel 
undertake all required inductions and comply with all required standards, policies and procedures. 

Environment 

Energy Fuels is committed to reducing its environmental impact.  Energy Fuels expects its Vendors to 
similarly eliminate, minimize or offset their environmental impacts. 
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Among other things, all Vendors must: 

• Comply with all applicable environmental laws, regulations and standards, and obtain, maintain 
and comply with all necessary permits or approvals; 

• Promote a culture that values the environment, and develop, maintain and implement 
environmentally responsible practices; and 

• Strive to continuously improve their environmental management systems and practices.  
 

5. Conduct with Respect to Human Rights 

Respect for human rights is of fundamental importance to the Company. The Company strives at all times 
to embody and employ the guiding principles memorialized in (i) the United Nations’ Guiding Principles 
on Business and Human Rights, (ii) the Convention on the Elimination of All Forms of Discrimination 
Against Women, (iii) the Voluntary Principles on Security and Human Rights, (iv) the OECD Guidelines 
on Multinational Enterprises, and (v) the key documents constituting the International Bill of Human 
Rights, including (a) the Universal Declaration of Human Rights; (b) the International Covenant on 
Economic, Social and Cultural Rights; and (c) the International Covenant on Civil and Political Rights. 

The Company strictly prohibits the use of child labor, forced labor or other exploitative practices in all steps 
of its supply chain.  To the extent child labor, forced labor or other exploitative practices, or indicators of 
child labor, forced labor or other exploitative practices, are identified in our supply chain, we will take 
appropriate action, which may include investigation, remediation and, if necessary, terminating contractual 
agreements. 

In addition, the Company has identified the following human rights priorities, which are set out in Energy 
Fuels’ Human Rights Policy (available at https://www.energyfuels.com/governance) and are noted for their 
particular relevance to the critical minerals industry at large, as well as the regions in which the Company 
operates: 

• Operating its facilities and carrying out its business in a manner that avoids causing or contributing 
to adverse human rights impacts, addresses such impacts if and when they occur and includes 
processes designed to identify, prevent, mitigate and remediate such impacts, as appropriate; 

 

• Protecting the rights of vulnerable populations, with a policy of respect for varying ethnic, religious, 
national and linguistic identities and accommodation of those groups’ respective practices and 
traditions.  

 

• Developing and operating our projects in a manner that respects the rights of Indigenous Peoples, 
respects the people, laws and cultures where we do business and avoids or minimizes negative 
impacts on the rights and interests of Indigenous and other communities; 

 

• Meaningfully engaging with internal and external stakeholders, including local communities who 
may be impacted by our operations; 

 

• Complying with applicable labor laws and regulations, reinforcing our role as an equal opportunity 
employer and prohibiting unjust discrimination and modern slavery in all forms, including forced 
or compulsory labor, child labor, prison labor and human trafficking;  

 

https://www.energyfuels.com/governance


 

- V-7 - 

• Implementing security programs consistent with the Voluntary Principles on Security and Human 
Rights; 

 

• Implementing operational grievance mechanisms with procedures for ensuring anonymity and 
confidentiality and addressing allegations of harm, which include providing for or cooperating in 
remediation where appropriate;  

 

• Conducting due diligence of relevant operations, suppliers and contractors, and requiring periodic 
reporting, certifications and/or training, as appropriate, consistent with its Human Rights Policy; 
and 

 
• Promoting awareness of its Human Rights Policy and its expectations among all Personnel, 

suppliers, local communities and host governments. 
 

Energy Fuels expects each Vendor to: 

• Adhere to all applicable federal, state and provincial employment laws, and to prohibit 
discrimination in all aspects of employment based on race, appearance, color, religion, sex, gender, 
gender identity or gender expression, sexual orientation, national origin, ethnicity, disability or age 
(collectively, “Diversity”); 

• Treat all Company employees with professional courtesy and respect at all times and specifically 
not subject any Company employee to any abusive or harassing behavior, including unwelcome 
sexual advances, requests for sexual favors, verbal or physical conduct which might be construed 
as sexual or harassing in nature, inappropriate comments based on a Diversity factor, or other non-
business personal comments or conduct that makes others uncomfortable;  

• Comply with international and local obligations relating to the minimum legal working age in their 
jurisdiction and with the standards set by the International Labor Organization; and 

• Otherwise comply with the letter and spirit of Energy Fuels’ Human Rights Policy. 

Energy Fuels may conduct supply chain audits of its Vendors for purposes of human rights matters in any 
instance where it has a good reason to believe that a Vendor is conducting its business for the Company in 
a way that actually violates or threatens to violate the foregoing expectations, and the Vendor is expected 
to fully cooperate. 

6. Assistance to Vendors in Improving their Compliance with the Code and Reporting of Any Illegal 
or Unethical Behavior 

If a Vendor has any questions regarding this Code, including how the Vendor may better comply with the 
Integrity, Human Rights or other provisions of this Code, the Vendor is invited to consult with the 
Company’s Chief Legal Officer or other senior member of the Company’s legal team. 

Vendors who suspect or become aware of:  

• potential violations of laws, rules or regulations, conduct inconsistent with this Code, or conduct which 
violates the Company’s policies and standards or which is otherwise inappropriate, by Company 
personnel; or 

• potential violations of laws, rules or regulations or of this Code or conduct which is otherwise 
inappropriate, by other Vendors 
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must report such conduct to the Company’s Chief Legal Officer or under the Company’s Whistleblower 
Standards. 

 
Vendors must also monitor their compliance with this Code and promptly notify the Company of any 
violations.  Vendors must take all reasonable steps to address and remedy violations of this Code.  Without 
limiting any other provision of this Code, the Company reserves the right to review compliance with this 
Code and require Vendors to cooperate and provide any information that the Company reasonably requires 
to perform such review.  
 

ADMINISTRATION OF THIS CODE 

Periodic Review by EHSS Committee and Board 

This Code has been adopted by the Energy Fuels Board of Directors (the “Board”) and will be reviewed 
on an annual basis by the Company’s Environment, Health, Safety and Sustainability Committee, and may 
be amended or supplemented from time to time. 
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APPENDIX W 
ENERGY FUELS INC. 
CLAWBACK POLICY 

 
(As Approved by the Board on January 29, 2025) 

 
1. PURPOSE 

 
The board of directors (the “Board”) of Energy Fuels Inc. (the “Company”) has adopted this Incentive-
Based Compensation Clawback Policy (the “Policy”) in accordance with Section 10D of the Securities 
Exchange Act of 1934 (the “Exchange Act”) and Section 811 (“Section 811”) of the NYSE American 
Company Guide (the “NYSE Guide”).  
 
The Board shares in the belief, as highlighted in the Final Rule “Listing Standards for Recovery of 
Erroneously Awarded Compensation” of the U.S. Securities and Exchange Commission (the “SEC”) on 
the legislative history of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (the 
“Dodd-Frank Act”), that “an executive officer should not retain incentive-based compensation that, had 
the issuer’s accounting been correct in the first instance, would not have been received by the executive 
officer, regardless of any fault of the executive officer for the accounting errors.” The Board also feels that 
it should have discretion to recover incentive-based compensation where gross negligence, intentional 
misconduct or fraud on the part of any of its executive-level or other senior employees is identified. In 
accordance with these beliefs, the Company, through this Policy, adopts rules for when it must recover 
incentive-based compensation in excess of amounts actually earned from its executive-level employees due 
to an accounting restatement and when it may recover incentive-based compensation in full or in part from 
both its executive level and senior employees due to gross negligence, intentional misconduct or fraud.  
 
2. APPLICATION 

This Policy applies where the Company is required to prepare an accounting restatement due to the material 
noncompliance of the Company with any financial reporting requirement under the federal securities laws, 
including any required accounting restatement to correct an error in previously issued financial statements 
that is material to the previously issued financial statements, or that would result in a material misstatement 
if the error were corrected in the current period or left uncorrected in the current period (an “Accounting 
Restatement”). An Accounting Restatement does not include situations in which financial statement 
changes did not result from material non-compliance with financial reporting requirements, such as, but not 
limited to retrospective: (i) application of a change in accounting principles; (ii) revision to reportable 
segment information due to a change in the structure of the Company’s internal organization; (iii) 
reclassification due to a discontinued operation; (iv) application of a change in reporting entity, such as 
from a reorganization of entities under common control; (v) adjustment to provision amounts in connection 
with a prior business combination; and (vi) revision for stock splits, stock dividends, reverse stock splits or 
other changes in capital structure. 
 
As used in this Policy, “Financial Reporting Measures” are measures that are determined and presented 
in accordance with the accounting principles used in preparing the Company’s financial statements, and 
any measures that are derived wholly or in part form such measures, including but not limited to stock price 
and total shareholder return, and whether or not presented within the financial statements or included in a 
filing with the SEC. 
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Types of Compensation Subject to Recovery 
 
This Policy applies to any incentive-based compensation that is granted, earned or vested based wholly or 
in part upon the attainment of a Financial Reporting Measure (“FRM”) (“FRM Compensation”), as well 
as to any incentive-based compensation that is not granted, earned or vested based wholly or in part upon 
the attainment of an FRM, such as time-vesting awards, discretionary awards and awards based wholly on 
subjective standards, strategic measures or operational measures (“Non-FRM Compensation” and, 
together with FRM Compensation, “Incentive Compensation”). Incentive Compensation may include, 
without limitation, cash bonus compensation and equity grants made under the Company’s Omnibus Equity 
Incentive Compensation Plan, Short-Term Incentive Plan, Long-Term Incentive Plan, Stock Appreciation 
Right Plan and/or at the Board or Company’s discretion, having been received by Executive Officers and 
Senior Employees (as defined below) while the Company had a class of securities listed on a national 
securities exchange or a national securities association. This policy covers Incentive Compensation received 
by a person after beginning service as an Executive Officer or Senior Employee and who served as an 
Executive Officer or Senior Employee at any time during the performance or vesting period for that 
Incentive Compensation.  
 
FRM Compensation is deemed “received” in the Company’s fiscal period during which the Financial 
Reporting Measure specified in the FRM Compensation award is attained, even if the payment or grant of 
the FRM Compensation occurs after the end of that period. Non-FRM Compensation is deemed “received” 
in the fiscal year in which it is paid, even if deemed earned in a prior year. 
 
Current and Former Employees Covered by the Policy 
 
All executive officers, defined as the Company’s president, principal financial officer, principal accounting 
officer (or if there is no such accounting officer, the controller), any vice-president in charge of a principal 
business unit, division, or function (such as sales, administration or finance), any other officer who performs 
a significant policy-making function, or any other person who performs similar significant policy-making 
functions for the Company (each, an “Executive Officer”), are subject to Section 3 “Mandatory Recovery” 
of this Policy and to Section 4 “Discretionary Recovery” of this Policy. For the purposes of this Policy, 
executive officers of the Company’s parent(s) or subsidiaries are deemed Executive Officers if they perform 
such significant policy-making functions for the Company. Executive Officers will include at a minimum 
executive officers identified pursuant to Item 401(b) of Regulation S-K.  
 
“Senior Employees,” defined as salaried management personnel, including Management Directors, 
Controllers, Assistant Controllers, non-executive officers, and managers are subject to Section 4 
“Discretionary Recovery” of this Policy only. 
 
(i) All former Executive Officers who served at any time during the period for which recovery of FRM 
Compensation received is legally mandated, and (ii) all former Executive Officers and Senior Employees 
who served at any time during the period for which recovery of Non-FRM Incentive Compensation received 
is compelled by the Board, are subject to this Policy to the same extent as are current Executive Officers 
and Senior Employees.  
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3. MANDATORY RECOVERY  

Where an Accounting Restatement has occurred, the Board shall recover reasonably promptly3 from each 
current and former Executive Officer affected the total amount of FRM Compensation received that exceeds 
the amount of FRM Compensation that otherwise would have been received had it been determined based 
on the restated amounts without regard to any taxes paid (the “Erroneously Awarded Compensation”) 
for the three (3) completed fiscal years, including transition periods resulting from a change in the 
Company’s fiscal year as provided in paragraph (c)(1)(i)(D) of Section 811, or other applicable securities 
exchange rules, immediately preceding the date from which the Company is “required” to prepare an 
Accounting Restatement. Such date shall be the earlier to occur of:  

 
i. the date the Board, a committee of the Board, or the officers of the Company authorized to take such 

action if Board action is not required, concludes, or reasonably should have concluded, that the 
Company is required to prepare an Accounting Restatement; or  

ii. the date a court, regulator or other legally authorized body directs the Company to prepare an 
Accounting Restatement.  

The Company’s obligation to recover Erroneously Awarded Compensation is not dependent on if or when 
the restated financial statements are filed.  
 
Where FRM Compensation is based on stock price or total shareholder return where the amount of 
Erroneously Awarded Compensation is not subject to mathematical recalculation directly from the 
information in an Accounting Restatement, paragraph (c)(1)(iii)(A) and (B) of Section 811, or other 
applicable securities exchange rules, shall govern the applicable amounts to be recovered.  
 
The only exceptions to recovery of Erroneously Awarded Compensation that apply are those set out in 
paragraphs (c)(1)(iv)(A), (B) and (C)4 of Section 811, or other applicable securities exchange rules, where 
one such condition must be met in addition to a determination by the Compensation Committee or a 
majority of the independent members serving on the Board that recovery would be impracticable.  

 
4. DISCRETIONARY RECOVERY  

 
For purposes of this Section 4 only, the definition of “Erroneously Awarded Compensation” shall also 
include the full amount of Incentive Compensation received by an Executive Officer or Senior Employee 
during a fiscal year in which the Board determines in its sole discretion that such Executive Officer or 
Senior Employee engaged in gross negligence, intentional misconduct or fraud.  
  
Where the Board, in its sole discretion, determines that an Executive Officer or Senior Employee has 
received Erroneously Awarded Compensation, then the Board may, in its full discretion, to the fullest extent 
permitted by governing laws and to the extent it determines that it is in the Company’s best interest to do 
so, recover in whole or in part the Erroneously Awarded Compensation from such Executive Officer or 
Senior Employee, above and beyond any Erroneously Awarded Compensation subject to mandatory 
recovery under Section 3 of this Policy.  

 

3 “Reasonably promptly” shall refer to the exercise of the Board’s fiduciary duty to safeguard the Company’s 
assets by pursuing the most appropriate balance of cost and speed depending on the particular facts and 
circumstances.  
4 (A) where the direct expense of enforcement would exceed the amount to be recovered; (B) where recovery would 
violate home country law; and (C) where recovery would likely cause an otherwise tax-qualified retirement plan to 
fail to meet applicable regulations (see Section 811 for full requirements). 
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5. METHOD OF RECOVERY 
 

The Board may use its discretion in determining how to recover reasonably promptly Erroneously Awarded 
Compensation under Sections 3 or 4 above and may opt, as it sees fit depending on the particular facts and 
circumstances, to seek reimbursement, reduction, cancelation, forfeiture, repurchase, recoupment and/or 
offset against future compensation, in whole or in part, of Erroneously Awarded Compensation from the 
Executive Officer or Senior Employee. Such reimbursement, reduction, cancelation, forfeiture, repurchase, 
recoupment and/or offset against future compensation shall not exceed the Erroneously Awarded 
Compensation received by such Executive Officer or Senior Employee, and amounts paid or payable 
pursuant or with respect thereto. When exercising its discretion, the Board should act in a manner that aligns 
most closely with the purpose of this Policy.  
 
Without limiting the generality of the foregoing, the Board has discretion to establish a deferred payment 
plan that allows an Executive Officer or Senior Employee to repay the Erroneously Awarded Compensation 
as soon as possible while avoiding unreasonable economic hardship. If so requested by an Executive Officer 
or Senior Employee, the Board shall make every reasonable effort to grant and implement the request in a 
timely manner. A deferred payment plan shall not be considered a personal loan to an Executive Officer or 
Senior Employee by the Company.  
 
Before the Board makes a final determination as to whether any recoupment of Erroneously Awarded 
Compensation will be undertaken under the Policy, the Board shall provide the Executive Officer or Senior 
Employee with written notice thereof and the opportunity to be heard at a duly held meeting of the Board, 
which may take place either in person or by way of a conference or video call, as determined by the Board. 
 
To the extent practicable and as permitted by all applicable laws, including, without limitation, federal 
securities laws and the rules and standards of the applicable national securities exchange, all investigations 
and related findings under this Policy shall be conducted, undertaken and treated in a confidential manner. 
 
6. ADOPTION AND COMPLIANCE 

 
This Policy was first approved by the Board on November 2, 2023, and applies to all Incentive 
Compensation received by Executive Officers and Senior Employees on or after October 2, 2023 (the 
“Effective Date”). Without limiting the scope or effectiveness of this Policy, Incentive Compensation 
granted or received prior to the Effective Date remains subject to the Company’s prior Incentive 
Compensation Claw-Back Policy dated January 26, 2023, which prior policy will not apply to any Incentive 
Compensation received by Executive Officers and Senior Employees on or after the Effective Date. In 
addition, this Policy is intended to be and will be incorporated as an essential term and condition of any 
Incentive Compensation agreement, plan or program that the Company establishes or maintains on or after 
the Effective Date.  
 
All Executive Officers and Senior Employees, and their beneficiaries, heirs, executors, administrators or 
other legal representatives, are required to comply with this Policy. Upon receipt of this Policy, each 
Executive Officer and Senior Employee is required to complete the Receipt and Acknowledgement attached 
as Schedule “A” to this Policy. The Board may require that any employment agreement, grant award 
agreement or similar agreement relating to Incentive Compensation received on or after the Effective Date 
shall, as a condition to the grant of any benefit thereunder, require an Executive Officer or other Senior 
Employee to agree to abide by the terms of this Policy. Any right of recovery under this Policy is in addition 
to, and not in lieu of, any (i) other remedies or rights of compensation recovery that may be available to the 
Company pursuant to the terms of any similar policy in any employment agreement, or similar agreement 
relating to Incentive Compensation, unless any such agreement expressly prohibits such right of recovery, 
and (ii) any other legal remedies available to the Company. The provisions of this Policy are in addition to 
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(and not in lieu of) any rights to repayment the Company may have under Section 304 of the Sarbanes-
Oxley Act of 2002 and other applicable laws. 
 
This Policy shall be administered by the Board or, if so designated by the Board, its Compensation 
Committee, in which case, all references herein to the Board shall be deemed references to the Committee. 
Any determinations made by the Board shall be final and binding on all affected individuals. 
 
It is intended that this Policy be interpreted in a manner that is consistent with the requirements of 
Section 10D of the Exchange Act and any applicable rules or standards adopted by the SEC or any national 
securities exchange on which the Company’s securities are listed.  
 
The Company is prohibited from indemnifying any Executive Officer or former Executive Officer or any 
Senior Employee or former Senior Employee against the loss of Erroneously Awarded Compensation, 
including by paying or reimbursing for premiums for any insurance policy covering any potential losses, 
nor shall the Company advance any costs or expenses to any Executive Officer or Senior Employee in 
connection with any action to recover excess Incentive Compensation. 
 
7) AMENDMENT AND TERMINATION 

 
The Board may amend this Policy from time to time in its discretion and shall amend this Policy as it deems 
necessary to reflect changes in regulations adopted by the SEC under Section 10D of the Exchange Act and 
to comply with any rules or standards adopted by any securities exchange on which the Company’s shares 
are listed in the future.  
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Schedule “A” 
 

INCENTIVE COMPENSATION CLAWBACK POLICY 
RECEIPT AND ACKNOWLEDGEMENT 

 
I, __________________________________________, hereby acknowledge that I have received and read 
a copy of the “Energy Fuels Inc. Incentive Compensation Clawback Policy” (the “Policy”). As a condition 
of my receipt of any future Incentive Compensation as defined in the Policy, I hereby agree to the terms of 
the Policy. I further agree that if reimbursement is required pursuant to the Policy, the Company shall, to 
the full extent permitted by governing laws, require reimbursement, reduction, cancelation, forfeiture, 
repurchase, recoupment and/or offset against future compensation from me. If any such reimbursement, 
reduction, cancelation, forfeiture, repurchase, recoupment and/or offset against future compensation does 
not fully satisfy the amount of reimbursement due, I agree to immediately pay the remaining unpaid balance 
to the Company; provided, I shall be entitled to request a deferred payment plan in accordance with the 
Policy.  
 
 
   
Signature  Date 
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