No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This Prospectus
Supplement (as defined below) together with the Base Shelf Prospectus (as defined below) to which it relates, as amended or supplemented,
and each document incorporated or deemed to be incorporated by reference herein or therein for the purpose of the distribution of the
securities to which this Prospectus Supplement pertains constitutes a public offering of these securities only in those jurisdictions where they
may be lawfully offered for sale and therein only by persons permitted to sell such securities. See “Plan of Distribution”.

The securities offered hereunder have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the
“U.S. Securities Act”), or the securities laws of any state of the United States. Accordingly, except in compliance with the registration
requirements of the U.S. Securities Act and applicable state securities laws or pursuant to exemptions therefrom, the securities offered
hereunder may not be offered or sold in the United States (as defined in Regulation S under the U.S. Securities Act (“Regulation S”)). This
Prospectus Supplement, together with the Base Shelf Prospectus, does not constitute an offer to sell or a solicitation of an offer to buy any of
the securities offered hereby to persons in the United States. See “Plan of Distribution”.

Information has been incorporated by reference in this Prospectus Supplement and the Base Shelf Prospectus to which it relates, from
documents filed with securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may
be obtained on request without charge firom the Chief Financial Officer (“CFOQ”) of IsoEnergy Ltd. at Suite 900, 410 22™ St. East, Saskatoon,
Saskatchewan, S7K 5T6, telephone (306) 653-6255, and are also available electronically at www.sedarplus.ca and at www.sec.gov. See
“Documents Incorporated by Reference”.

PROSPECTUS SUPPLEMENT

(to the Short Form Base Shelf Prospectus dated September 5, 2024, as amended on May 8, 2025)

New Issue June 18, 2025

IsoEnergy

ISOENERGY LTD.
$50,000,000
5,000,000 Common Shares

This prospectus supplement (this “Prospectus Supplement”), together with the accompanying short form base shelf
prospectus dated September 5, 2024, as amended on May 8, 2025 (the “Base Shelf Prospectus”), qualifies the
distribution (the “Offering”) of 5,000,000 common shares (the “Offered Shares”) of IsoEnergy Ltd. (the
“Company” or “IsoEnergy”) at a price of $10.00 per Offered Share (the “Offering Price”).

The terms of the Offering, including the Offering Price, were determined by negotiation between IsoEnergy and
Stifel Nicolaus Canada Inc. (“Stifel”), on behalf of a syndicate of underwriters that includes Canaccord Genuity
Corp. (“Canaccord”, and together with Stifel, the “Co-Lead Underwriters”), Jett Capital Advisors, LLC (“Jett
Capital”), Red Cloud Securities Inc., BMO Nesbitt Burns Inc., Haywood Securities Inc., National Bank Financial
Inc., SCP Resource Finance LP and TD Securities Inc. (together, with the Co-Lead Underwriters, the
“Underwriters”) with reference to the prevailing market price of the common shares of IsoEnergy (the “Common
Shares”) and other factors. Jett Capital is not registered as a dealer in any Canadian jurisdiction and accordingly,
will not, directly or indirectly, solicit offers to purchase or sell the Offered Shares in Canada. The Offering is being
made pursuant to an underwriting agreement dated June 18, 2025 among the Company and the Underwriters (the
“Underwriting Agreement”). See “Plan of Distribution”. This Prospectus Supplement constitutes a public offering
of Offered Shares only in those jurisdictions where they may be lawfully offered for sale and therein only by persons
permitted to sell the Offered Shares.



The outstanding Common Shares are listed and posted for trading on the Toronto Stock Exchange (the “TSX”)
under the symbol “ISO” and listed on the NYSE American LLC (the “NYSE American”) under the symbol
“ISOU”. On June 17, 2025 the last trading day prior to the date of this Prospectus Supplement, the closing price per
Common Share on the TSX was $9.65 and on the NYSE American was and US$7.08. The TSX has conditionally
approved the listing of the Offered Shares. Listing of the Offered Shares on the TSX will be subject to the Company
fulfilling all of the applicable listing requirements of the TSX.

Net Proceeds to the
Price to the Public® Underwriters’ Fee®® Company®
Per Offered Share............ $10.00 $0.50 $9.50
Total®®) . ... $50,000,000 $1,900,000 $48,100,000

(1) The Offering Price was determined by arm’s length negotiation between the Company and Stifel, on their own behalf and on behalf of the
Underwriters, with reference to the prevailing market price of the Common Shares and other factors.

(2) Pursuant to the terms of the Underwriting Agreement, and in consideration of the services rendered by the Underwriters in connection with
the Offering, the Company will pay to the Underwriters an aggregate cash fee equal to 5.0% of the gross proceeds from the issuance of the
Offered Shares (the “Underwriters’ Fee”), with the exception of $12,000,000 of gross proceeds from the issuance of 1,200,000 Offered
Shares sold to a certain purchaser designated by the Company on a president’s list (the “President’s List”) for which no fees will be
payable to the Underwriters. Jett Capital will receive a fee in connection with its economic interest in the syndicate, as it is not directly or
indirectly soliciting offers to purchase or sell the Offered Shares in Canada. The Underwriters” Fee is payable on the Closing Date (as
defined below). See “Plan of Distribution”.

(3) After deducting the Underwriters” Fee but before deducting the Company’s expenses of the Offering, estimated at approximately $400,000
(the “Expenses”), which, together with the Underwriters’ Fee, the Company will pay from the proceeds of the Offering. See “Plan of
Distribution”.

(4) The Company has granted the Underwriters an Over-Allotment Option (as defined below), exercisable in whole or in part at any time and
from time to time, for a period of 30 days from and including the Closing Date, to purchase up to an additional 750,000 Common Shares
from the Company (the “Over-Allotment Shares”), on the same terms and conditions as the Offered Shares, to cover over-allocations, if
any. If the Over-Allotment Option is exercised in full, the “Price to the Public”, the “Underwriters’ Fee” and the “Net Proceeds to the
Company” will be $57,500,000, $2,275,000 and $55,225,000, respectively. This Prospectus Supplement also qualifies the grant of the Over-
Allotment Option and the distribution of the Over-Allotment Shares offered upon the exercise of the Over-Allotment Option. A purchaser
who acquires Over-Allotment Shares forming part of the over-allocation position acquires such Over-Allotment Shares under this
Prospectus Supplement regardless of whether the over-allocation position is filled through the exercise of the Over-Allotment Option or
secondary market purchases. See “Plan of Distribution”.

(5) Assumes no exercise of the Over-Allotment Option.

The following table sets out the number of additional Over-Allotment Shares that may be offered by the Company
pursuant to the Over-Allotment Option:

Underwriters’ Position Maximum Number of Exercise Period Exercise Price
Securities Available
Over-Allotment Option 750,000 Over-Allotment Commencing on the Closing $10.00 per Over-Allotment
Shares Date and ending not later than Share
the 30™ day following the
Closing Date

Unless the context otherwise requires, when used herein, all references to the “Offering” include the exercise of the
Over-Allotment Option and all references to the “Offered Shares” include the Over-Allotment Shares issuable upon
exercise of the Over-Allotment Option.

Prospective investors should be aware that the acquisition, holding and disposition of the Offered Shares may
have tax consequences in Canada, the United States or elsewhere depending on each particular investor’s
specific circumstances. Such consequences, including for investors who are residents in Canada or the United
States, may not be fully described herein. Prospective investors should consult their own tax and other
professional advisors with respect to such tax considerations. See “Eligibility for Investment”. Investors who
are not residents of Canada for tax purposes should consult their own tax advisors concerning the
consequences to them of acquiring the Offered Shares under the Offering.

NEITHER THE SEC NOR ANY STATE SECURITIES REGULATOR, NOR ANY CANADIAN
SECURITIES REGULATOR HAS APPROVED OR DISAPPROVED OF THE SECURITIES OFFERED
HEREBY OR PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS




SUPPLEMENT OR THE ACCOMPANYING BASE SHELF PROSPECTUS. ANY REPRESENTATION
TO THE CONTRARY IS A CRIMINAL OFFENSE.

An investment in the Offered Shares is highly speculative and is subject to a number of risks that should be
carefully considered by a prospective investor. Prospective investors should carefully review this Prospectus
Supplement, the Base Shelf Prospectus and the documents incorporated by reference herein and therein, and
the risk factors set out in each such document and herein before purchasing the Offered Shares. The risk
factors identified under the heading “Cautionary Note Regarding Forward-Looking Statements” herein and the
risk factors identified under the heading “Risk Factors” in the following documents: the Base Shelf
Prospectus; this Prospectus Supplement; the Annual MD&A (as defined below); the Interim MD&A (as
defined below); and in the Annual Information Form (as defined below) should be carefully reviewed and
evaluated by prospective purchasers before making an investment decision. It is important for investors to
consider the particular risk factors that may affect the industry in which they are investing. An investment in
the Offered Shares is suitable for only those investors who are willing to risk a loss of their entire investment.

The Underwriters, as principals, conditionally offer the Offered Shares qualified under this Prospectus Supplement,
subject to prior sale, if, as and when issued by the Company and delivered to and accepted by the Underwriters in
accordance with the conditions contained in the Underwriting Agreement referred to under “Plan of Distribution”
and subject to the approval of certain legal matters on behalf of the Company by Cassels Brock & Blackwell LLP, as
to matters of Canadian law, and Paul, Weiss, Rifkind, Wharton & Garrison LLP, as to matters of United States law,
and on behalf of the Underwriters by Borden Ladner Gervais LLP, as to matters of Canadian law, and Nauth, LPC
as to matters of United States law.

Subject to applicable laws, in connection with the Offering, the Underwriters may over-allocate or effect
transactions intended to stabilize or maintain the market price of the Common Shares at levels other than those that
might prevail on the open market. Such transactions, if commenced, may be discontinued at any time. After the
Underwriters have made reasonable efforts to sell the Offered Shares at the Offering Price, the Underwriters
may decrease the offering price for the Offered Shares and may further change the price from time to time to
amounts no greater than the Offering Price set forth on the cover page, and the compensation realized by the
Underwriters will be decreased by the amount that the aggregate price paid by the purchasers of the Offered
Shares is less than the gross proceeds paid by the Underwriters to the Company. Any such reduction will not
affect the net proceeds received by the Company. See “Plan of Distribution”.

The Offered Shares will be offered in each of the provinces and territories of Canada, other than Quebec, through
certain of the Underwriters or their Canadian affiliates who are registered to offer the Offered Shares for sale in such
provinces or territories, or through such other dealers as may be designated by the Underwriters. The Offered Shares
will also be offered in the United States on a private placement basis through certain of the Underwriters, either
directly or indirectly, through their respective U.S. broker-dealer affiliates or agents.

Subscriptions for Offered Shares will be received subject to rejection or allotment in whole or in part, and the right
is reserved to close the subscription books at any time without notice. The closing of the Offering is expected to
occur on June 24, 2025 or such later date as the Company and the Co-Lead Underwriters may agree (which date
shall not be later than 42 days after the date of this Prospectus Supplement) (the “Closing Date”). See “Plan of
Distribution”.

It is anticipated that the Offered Shares will be registered and deposited directly with CDS Clearing and Depository
Services Inc. (“CDS”) or its nominee and held by, or on behalf of, CDS, as depositary of the Offered Shares for the
participants of CDS, on a non-certificated basis and no certificates evidencing the Offered Shares will be issued to
purchasers thereof, except in limited circumstances. Purchasers of Offered Shares will receive only a customer
confirmation or statement from the Underwriter or other registered dealer who is a CDS participant and from or
through whom a beneficial interest in the Offered Shares is purchased. If any Offered Shares are not able to be
issued in the book-entry system through CDS in advance of the Closing Date for any reason, then those investors or
their designated holders will receive definitive certificates representing their interests in such Offered Shares.

The registered and head office of IsoEnergy is located at 217 Queen Street West, Suite 401, Toronto, Ontario M5V
OR2.



Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or
resides outside of Canada, even if the party has appointed an agent for service of process. Certain of the Company’s
operations and assets are located outside of Canada, and certain of the Company’s officers, directors and
shareholders reside outside of Canada. The following directors of the Company, Leigh Curyer and Christopher
McFadden, reside outside of Canada. Although each of the aforementioned individuals has appointed IsoEnergy,
Suite 200, 475 2" Avenue South, Saskatoon, Saskatchewan, S7K 1P4, as their respective agent for service of
process in Canada, purchasers are advised that it may not be possible for investors to enforce judgements obtained in
Canada against these individuals. See “Risk Factors”.

All dollar amounts in this Prospectus Supplement and the Base Shelf Prospectus are in Canadian dollars,
unless otherwise indicated. See “Currency and Exchange Rate Information”.
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GENERAL MATTERS

This document is in two parts. The first part is this Prospectus Supplement, which describes the specific terms of the
Offered Shares being offered and also adds to and supplements information contained in the accompanying Base
Shelf Prospectus and the documents incorporated by reference herein and therein. The second part is the
accompanying Base Shelf Prospectus, which gives more general information, some of which may not apply to the
Offered Shares being offered under this Prospectus Supplement. This Prospectus Supplement is deemed to be
incorporated by reference into the Base Shelf Prospectus solely for the purpose of this Offering. If information in
this Prospectus Supplement is inconsistent with the Base Shelf Prospectus or the information incorporated by
reference herein or therein, you should rely on this Prospectus Supplement. You should read both this Prospectus
Supplement and the Base Shelf Prospectus together.

Prospective investors should rely only on the information contained in or incorporated by reference in this
Prospectus Supplement and the Base Shelf Prospectus. Neither the Company nor the Underwriters have authorized
any other person to provide prospective investors with different information. If a prospective investor is provided
with different or inconsistent information, the prospective investor should not rely on such information. The
information contained in this Prospectus Supplement, the Base Shelf Prospectus and the documents incorporated by
reference herein and therein is accurate only as of the date of this Prospectus Supplement, the Base Shelf Prospectus,
or the respective dates of the documents incorporated by reference herein and therein as the case may be. If the
information varies between this Prospectus Supplement and the Base Shelf Prospectus, the information in this
Prospectus Supplement supersedes the information in the Base Shelf Prospectus. Prospective investors should not
assume that the information contained in or incorporated by reference in this Prospectus Supplement or the Base
Shelf Prospectus is accurate as of any date other than the date on the front of this Prospectus Supplement or the Base
Shelf Prospectus, as applicable. The information contained on the Company’s corporate website is not included or
incorporated by reference in this Prospectus Supplement and prospective investors should not rely on such
information when deciding whether or not to invest in the Offered Shares. The Offered Shares being offered for sale
under this Prospectus Supplement may only be sold in those jurisdictions in which offers and sales of such securities
are permitted. Neither the Company nor the Underwriters are making an offer to sell in any jurisdiction where an
offer or sale is not permitted by applicable law. This Prospectus Supplement shall not be used by anyone for any
purpose other than in connection with the Offering.

Information contained in this Prospectus Supplement should not be construed as legal, tax or financial advice
and readers are urged to consult their own professional advisors in connection therewith.

Unless we have indicated otherwise, or the context otherwise requires, references in this Prospectus Supplement to
9% C¢ 9% e 2 G

the “Company”, “IsoEnergy”, “we”, “us” and “our” refer to IsoEnergy Ltd. and/or, as applicable, one or more of its
subsidiaries.

CAUTIONARY STATEMENT ON FORWARD-LOOKING INFORMATION

This Prospectus Supplement, the Base Shelf Prospectus and the documents incorporated by reference herein and
therein contain certain “forward-looking information” and “forward-looking statements”, within the meaning of
applicable securities legislation (collectively, “forward-looking information™). Forward-looking information is
based upon the Company’s current internal expectations, estimates, projections, assumptions and beliefs. Such
statements can be identified by the use of forward-looking terminology such as “expect”, “believe”, “likely”, “may”,
“would”, “will”, “could”, “should”, “intend”, “anticipate”, “potential”’, “proposed”, “estimate”, “project”,
“continue”, “plan”, “aim” and other similar words, including negative and grammatical variations thereof, or
statements that certain events or conditions “may” or “will” happen, or by discussions of strategy. Forward-looking
information includes estimates, plans, expectations, opinions, forecasts, projections, targets, guidance, or other
statements that are not statements of fact. The Company has based this forward-looking information on current
expectations and projections about future events and financial trends that the Company believes may affect its
financial condition, results of operations, business strategy and financial needs, as the case may be. Such forward-
looking information is made as of the date of this Prospectus Supplement, or in the case of the Base Shelf Prospectus

or the documents incorporated by reference herein or therein, as of the date of each such document.

Forward-looking information in this Prospectus Supplement, the Base Shelf Prospectus and the documents
incorporated by reference herein and therein include, but are not limited to, statements with respect to: the
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completion of the Offering; the expected use of net proceeds from the Offering, which ultimately remains subject to
the Company’s discretion; the expected receipt of TSX approval for listing of the Offered Shares; the potential for,
success of and anticipated timing of commencement of future commercial production at IsoEnergy’s properties,
including expectations with respect to any permitting, development or other work that may be required to bring any
of the projects into development or production; increased demand for nuclear power and uranium and the expected
impact on the price of uranium; the Company’s future prospects and outlook; the Company’s planned exploration
and development activities and the anticipated success of ongoing and future exploration and development activities;
capital expenditures and proposed work programs at the Larocque East Property (as defined below) and the Tony M
Mine (as defined below); the Company’s results of operations, performance and business developments; regulation
of mining operations and environmental risks and the implementation of policies and other measures to ensure
compliance therewith; regulation of the nuclear energy industry; the Company’s plan to acquire additional uranium
projects; the Company’s expectations regarding the announcement of results from its exploration programs; the
competitive and business strategies of the Company; expectations with respect to the renewal and/or extension of the
Company’s permits and licences; the Company’s ability to continue to attract, develop, motivate and retain
personnel; the Company’s competitive conditions and expectations regarding competition, including pricing and
demand expectations and the regulatory environment in which the Company operates; anticipated trends and
challenges in the Company’s business and the markets and jurisdictions in which the Company operates; and other
events or conditions that may occur in the future.

Forward-looking information is necessarily based upon a number of assumptions that, while considered reasonable
by management at the time, are inherently subject to business, market and economic risks, uncertainties and
contingencies that may cause actual results, performance or achievements to be materially different from those
expressed or implied by forward-looking statements: assumptions that the Company will complete the Offering on
the terms contemplated; that the Company will obtain TSX and NYSE American approval for the listing of the
Offered Shares; assumptions regarding the use of proceeds from the Offering; the anticipated mineralization of
IsoEnergy’s projects being consistent with expectations and the potential benefits from such projects and any upside
from such projects; the price of uranium; that general business and economic conditions will not change in a
materially adverse manner; that financing will be available if and when needed and on reasonable terms; and that
third party contractors, equipment and supplies and governmental and other approvals required to conduct
IsoEnergy’s planned activities will be available on reasonable terms and in a timely manner.

Forward-looking information represents the current views of the Company with respect to future events and are
necessarily based upon a number of assumptions and estimates that, while considered reasonable by IsoEnergy, are
inherently subject to significant business, economic, competitive, political and social risks, contingencies and
uncertainties. Risks and uncertainties include, but are not limited to the following: the Company having no history of
mineral production; negative operating cash flow and dependence on third-party financing; the price of uranium;
public acceptance of nuclear energy; regulatory factors and international trade restrictions; uranium competing with
other viable energy sources; mineral tenure risks; risks related to acquisitions and integration; risks related to option
agreements that the Company may enter into; exploration, development and operating risks; risks associated with
the uncertainty of exploration results and estimates and that the mineral resource potential will be achieved on
exploration projects; the Company having no mineral reserves; permitting risks; risks related to there being a limited
number of potential customers for the Company’s products; risks related to the economics of developing mineral
properties and the development of new mines; health, safety and environmental risks and hazards; foreign operations
and political risks; risks related to significant shareholders; risks related to the market price of the Common Shares;
risks related to the Company’s operations in the State of Virginia; risks related to community relations; risks related
to First Nations title claims and Aboriginal heritage issues; risks related to non-governmental organizations; the
availability and costs of infrastructure, energy and other commaodities; insurance and uninsured risks; competition
risks; risks associated with tax matters; risks related to foreign mining tax regimes; risks relating to potential
litigation; nature and climatic conditions, and risks related to changes in climatic conditions due to climate change;
information technology risks; risks relating to the dependence of the Company on outside parties and key
management personnel; conflicts of interest; risks related to disclosure and internal controls; risks related to global
financial conditions; risks related to the Offering; risks related to a loss of investment; risks related to the dilutive
effects of the Offering on holders of Common Shares; risks related to dividends; risks related to the use of proceeds
from the Offering; and other risks and uncertainties listed in the “Risk Factors” section of this Prospectus
Supplement and the Base Shelf Prospectus and those listed in the documents incorporated by reference herein and
therein.



Readers are cautioned that the above list of factors is not exhaustive. A number of other factors could cause actual
events, performance or results to differ materially from what is projected in forward-looking information. For
additional risk factors that could cause results to differ materially from forward-looking information, see the section
entitled “Risk Factors” in this Prospectus Supplement and in the Base Shelf Prospectus and those listed in the
documents incorporated by reference herein and therein filed with the securities regulators and available under the
Company’s profile on SEDAR+ at www.sedarplus.ca and on EDGAR at www.sec.gov. The purpose of forward-
looking information is to provide the reader with a description of management’s current expectations and plans that
allows investors and others to get a better understanding of the Company’s operating environment, business
operations and financial performance and condition, and such forward-looking information may not be appropriate
for any other purpose. You should not place undue reliance on forward-looking statements contained in this
Prospectus Supplement, the Base Shelf Prospectus or in any document incorporated by reference herein. Although
the Company believes that the expectations reflected in such forward-looking information are reasonable, it can give
no assurance that such expectations will prove to have been correct. Investors are cautioned not to put undue
reliance on forward-looking information. The Company undertakes no obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise, except as required by
applicable law.

The forward-looking information contained in this Prospectus Supplement, the Base Shelf Prospectus and the
documents incorporated by reference herein and therein are expressly qualified in their entirety by the
foregoing cautionary statement. Investors should read this entire Prospectus Supplement, including the Base Shelf
Prospectus and the Annual Information Form, and consult their own professional advisers to ascertain and assess the
income tax and legal risks and other aspects associated with holding the Offered Shares.

Additional information is contained in the Company’s filings with Canadian securities regulators and the SEC.
These filings are available under the Company’s profile on SEDAR+ at www.sedarplus.ca and on EDGAR at
www.sec.gov. Except as expressly provided herein, documents filed on SEDAR+ and EDGAR are not, and should
not be considered, part of this Prospectus Supplement or the Base Shelf Prospectus.

CAUTIONARY STATEMENT ON MINERAL RESOURCE ESTIMATES

Unless otherwise indicated, all mineral resource estimates included in this Prospectus Supplement, the Base Shelf
Prospectus and the documents incorporated by reference herein and therein have been prepared in accordance
with National Instrument 43-101 — Standards of Disclosure for Mineral Projects (“NI 43-101") and the
Canadian Institute of Mining, Metallurgy and Petroleum (the “CIM”) — CIM Definition Standards on Mineral
Resources and Mineral Reserves, adopted by the CIM Council, as amended (the “CIM Standards”). NI 43-101
is a rule developed by the Canadian Securities Administrators, which established standards for all public
disclosure an issuer makes of scientific and technical information concerning mineral projects. The terms “mineral
reserve”, “proven mineral reserve” and “probable mineral reserve” are Canadian mining terms as defined in
accordance with NI 43-101 and the CIM Standards. In addition, the terms “mineral resource”, “measured mineral
resource”, “indicated mineral resource” and ““inferred mineral resource” are defined in accordance with NI 43-101
and the CIM Standards. Investors are cautioned not to assume that all or any part of mineral deposits in these
categories will ever be converted into mineral reserves. In particular, “inferred mineral resources” have a great
amount of uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility. It cannot
be assumed that all or any part of an inferred mineral resource will ever be upgraded to a higher category. Under
Canadian rules, estimates of inferred mineral resources may not form the basis of feasibility or pre-feasibility
studies, except in very limited circumstances. Investors are cautioned not to assume that all or any part of an inferred
mineral resource exists or is economically or legally mineable.

The mineral resource figures referred to in this Prospectus Supplement, the Base Shelf Prospectus and the
documents incorporated herein and therein by reference are estimates and no assurances can be given that the
indicated levels of uranium and vanadium will be produced. Such estimates are expressions of judgment based on
knowledge, mining experience, analysis of drilling results and industry practices. Valid estimates made at a given
time may significantly change when new information becomes available. By their nature, mineral resource and
mineral reserve estimates are imprecise and depend, to a certain extent, upon statistical inferences which may
ultimately prove unreliable. Any inaccuracy or future reduction in such estimates could have a material adverse
impact on the Company.



CURRENCY AND EXCHANGE RATE INFORMATION

This Prospectus Supplement contains references to Canadian and United States dollars. Unless otherwise indicated,
all dollar amounts referenced, are expressed in Canadian dollars. References to “$” are to Canadian dollars and
references to “US$” are to United States dollars. The following table shows, for the years and dates indicated,
certain information regarding the Canadian dollar/United States dollar exchange rate. The information is based on
the daily average exchange rate as reported by the Bank of Canada. Such exchange rate on June 17, 2025 was
US$1.00 = $1.3603 (or $1.00 = US$0.7351).

vVear ended December 31 Three Months ended March 31

2024 2023 2025 2024
High $1.4416 $1.3875 $1.4603 $1.3593
Low $1.3316 $1.3128 $1.4166 $1.3316
Average $1.3698 $1.3497 $1.4352 $1.3488
Closing $1.4389 $1.3226 $1.4376 $1.3574

THIRD PARTY INFORMATION

This Prospectus Supplement includes, or incorporates by reference, market, industry and economic data which was
obtained from various publicly available sources and other sources believed by the Company to be true. Although
the Company believes it to be reliable, none of the Company nor any Underwriter has independently verified any of
the data from third party sources referred to in this Prospectus Supplement or analyzed or verified the assumption
relied upon by such sources. The Company believes that its market, industry and economic data is accurate and that
its estimates and assumptions are reasonable, but there can be no assurance as to the accuracy or completeness
thereof. The accuracy and completeness of the market, industry and economic data used throughout this Prospectus
Supplement are not guaranteed and neither the Company nor any Underwriter makes any representation as to the
accuracy of such information.

NOTICE REGARDING PRESENTATION OF FINANCIAL INFORMATION

The historical financial statements of the Company incorporated by reference in this Prospectus Supplement have
been prepared in accordance with International Financial Reporting Standards accounting standards as issued by the
International Accounting Standards Board and are presented in Canadian dollars.

ELIGIBILITY FOR INVESTMENT

In the opinion of Cassels Brock & Blackwell LLP, Canadian counsel to the Company, and Borden Ladner Gervais
LLP, Canadian counsel to the Underwriters, based on the current provisions of the Income Tax Act (Canada) and the
regulations thereunder (collectively, the “Tax Act”) in force as of the date hereof, the Offered Shares offered
hereby, if issued on the date hereof, would be, on such date, “qualified investments” under the Tax Act for a trust
governed by a “registered retirement savings plan”, a “registered education savings plan”, a “registered retirement
income fund”, a “registered disability savings plan”, a “tax-free savings account” or a “first home savings account”,
(each, a “Registered Plan™), or a “deferred profit sharing plan”, each as defined in the Tax Act, provided that, at the
time of their acquisition by the Registered Plan the Offered Shares are listed on a “designated stock exchange” as
defined in the Tax Act (which includes the TSX and NYSE American) or the Company otherwise qualifies as a
“public corporation” other than a “mortgage investment corporation”, each as defined in the Tax Act.

Notwithstanding that the Offered Shares may be qualified investments for a trust governed by a Registered Plan, if
an Offered Share is a “prohibited investment” within the meaning of the Tax Act for a Registered Plan, the
annuitant, subscriber or holder of the Registered Plan, as the case may be, will be subject to a penalty tax as set out
in the Tax Act. However, the Offered Shares generally will not be a prohibited investment for a Registered Plan
provided that the annuitant, subscriber or holder, as the case may be, of the Registered Plan: (i) deals at arm’s length
with the Company for the purposes of the Tax Act, and (ii) does not have a “significant interest” (as defined in the
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Tax Act for purposes of the prohibited investment rules) in the Company. In addition, the Offered Shares will
generally not be a “prohibited investment” if they are “excluded property” (as defined in the Tax Act) for a
Registered Plan. Prospective purchasers who intend to hold Offered Shares in a Registered Plan should
consult their own tax advisors in regard to the application of these rules in their particular circumstances.

MARKETING MATERIALS

Any “template version” of any “marketing materials” (as such terms are defined under applicable Canadian
securities laws) that are used by the Underwriters in connection with the Offering are not part of this Prospectus
Supplement to the extent that the contents of the template version of the marketing materials have been modified or
superseded by a statement contained in this Prospectus Supplement. Any template version of any marketing
materials that has been, or will be, filed under the Company’s profile on SEDAR+ at www.sedarplus.ca and on
EDGAR at www.sec.gov before the termination of the distribution under the Offering (including any amendments
to, or an amended version of, any template version of any marketing materials) is deemed to be incorporated by
reference into this Prospectus Supplement.

DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus Supplement is deemed to be incorporated by reference into the accompanying Base Shelf
Prospectus solely for the purpose of the Offering.

Information has been incorporated by reference in this Prospectus Supplement and the Base Shelf Prospectus
from documents filed with securities commissions or similar authorities in Canada. Copies of the documents
incorporated herein by reference may be obtained on request without charge from the CFO of the Company at Suite
900, 410 22" St East, Saskatoon, Saskatchewan, S7K 5T6, telephone (306) 653-6255, and are also available
electronically under the Company’s profile on SEDAR+ at www.sedarplus.ca and on EDGAR at www.sec.gov. The
filings of the Company through SEDAR+ and EDGAR are not incorporated by reference in this Prospectus
Supplement or in the Base Shelf Prospectus except as specifically set out herein.

The following documents, each of which has been filed with the securities regulatory authorities in each of the
provinces and territories of Canada are specifically incorporated by reference into, and form an integral part of, this
Prospectus Supplement:

(@) the annual information form of the Company for the year ended December 31, 2024, dated February
27, 2025 (the “Annual Information Form”);

(b) the amended audited consolidated financial statements of the Company as at and for the years ended
December 31, 2024 and 2023, and related notes thereto, together with the independent auditor’s report
thereon;

(c) the management’s discussion and analysis of the Company for the years ended December 31, 2024 and
2023 (the “Annual MD&A”);

(d) the unaudited condensed consolidated interim financial statements of the Company as at and for the
three months ended March 31, 2025 and 2024 and related notes thereto (the “Interim Financial
Statements”);

(e)  the management’s discussion and analysis of the Company for the three months ended March 31, 2025
and 2024 (the “Interim MD&A”);

(f)  the Company’s management information circular dated May 9, 2025 in respect of the annual general
meeting of shareholders of the Company to be held on June 25, 2025;

(9) the Company’s management information circular dated October 31, 2024, in respect of the special
meeting of shareholders of the Company held on December 3, 2024 (the “2024 Special Meeting™),
specifically excluding the annual and interim financial statements of Anfield Energy Inc. (“Anfield”),
the unaudited pro forma consolidated financial information of the Company in connection with the
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arrangement transaction described therein and the prospectus level disclosure concerning Anfield
included or incorporated by reference therein;

(h)  the material change report of the Company dated February 14, 2025 relating to the announcement of
the Premium FT Offering and the February Concurrent Private Placement (each as defined below);

(i)  the material change report of the Company dated March 5, 2025 relating to the closing of the Premium
FT Offering and February Concurrent Private Placement;

(1)  the material change report of the Company dated March 24, 2025 relating to the announcement of the
Consolidation (as defined below);

(k)  the news release of the Company dated June 2, 2025 announcing the launch of the ATM Program (as
defined below); and

)] the “template version” (as defined in National Instrument 41-101 — General Prospectus Requirements)
of the term sheet dated June 16, 2025 in respect of the Offering.

Any document of the types referred to above or described in Section 11.1 of Form 44-101F1 — Short Form
Prospectus of the Canadian Securities Administrators (other than any confidential material change report, if any)
subsequently filed by the Company with the securities commissions or similar regulatory authorities in Canada after
the date of this Prospectus Supplement, and prior to the termination of the distribution under the Offering, shall be
deemed to be incorporated by reference into this Prospectus Supplement.

The documents incorporated or deemed to be incorporated herein by reference contain meaningful and material
information relating to the Company and readers should review all information contained in this Prospectus
Supplement, the Base Shelf Prospectus and the documents incorporated or deemed to be incorporated herein and
therein by reference.

Any statement contained in a document incorporated or deemed to be incorporated by reference in this
Prospectus Supplement or the Base Shelf Prospectus shall be deemed to be modified or superseded for
purposes of this Prospectus Supplement to the extent that a statement contained herein or therein, or in any
other subsequently filed document which also is incorporated or is deemed to be incorporated by reference in
this Prospectus Supplement or the Base Shelf Prospectus modifies or supersedes such statement. The
modifying or superseding statement need not state that it has modified or superseded a prior statement or
include any other information set forth in the document that it modifies or supersedes. The making of a
modifying or superseding statement will not be deemed an admission for any purpose that the modified or
superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or
an omission to state a material fact that is required to be stated or that is necessary to make a statement not
misleading in light of the circumstances in which it was made. Any statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of this Prospectus Supplement or the
Base Shelf Prospectus, as applicable.

When the Company files a new annual information form, audited consolidated financial statements and related
management’s discussion and analysis and, where required, they are accepted by the applicable securities regulatory
authorities during the time that this Prospectus Supplement is valid, the previous annual information form, the
previous audited consolidated financial statements and related management’s discussion and analysis and all
unaudited interim condensed consolidated financial statements and related management’s discussion and analysis
for such periods, all material change reports and any business acquisition report filed prior to the commencement of
the Company’s financial year in which the new annual information form is filed will be deemed no longer to be
incorporated by reference in this Prospectus Supplement for purposes of future offers and sales of Offered Shares
under this Prospectus Supplement. Upon new unaudited interim condensed consolidated financial statements and the
accompanying management’s discussion and analysis being filed by the Company with the applicable securities
regulatory authorities during the term of this Prospectus Supplement, all unaudited interim condensed consolidated
financial statements and accompanying management’s discussion and analysis filed prior to the filing of the new
unaudited interim condensed consolidated financial statements shall be deemed no longer to be incorporated by
reference into this Prospectus Supplement for purposes of future offers and sales of Offered Shares hereunder. Upon
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a management information circular in connection with an annual meeting being filed by the Company with the
appropriate securities regulatory authorities during the currency of this Prospectus Supplement, the management
information circular filed in connection with the previous annual meeting (unless such management information
circular also related to a special meeting) will be deemed no longer to be incorporated by reference in this
Prospectus Supplement for purposes of future offers and sales of Offered Shares hereunder.

ISOENERGY LTD.
General

The Company was formed by way of an amalgamation completed on October 12, 2016 between a company also
called “IsoEnergy Ltd.” (“Old IsoEnergy”) and 1089338 B.C. Ltd. (then a wholly owned subsidiary of NexGen
Energy Ltd. (“NexGen™)), pursuant to section 269 of the Business Corporations Act (British Columbia)
(“BCBCA”).

Old IsoEnergy was incorporated on February 2, 2016 under the BCBCA as a wholly-owned subsidiary of NexGen
to acquire certain exploration assets of NexGen. NexGen is a Canadian based uranium exploration company focused
on the advancement of its Rook 1 Project in the Athabasca Basin, Saskatchewan. As of the date hereof, NexGen
holds approximately 31.7% of the outstanding Common Shares of IsoEnergy.

On December 5, 2023, IsoEnergy completed the acquisition of all of the issued and outstanding shares of
Consolidated Uranium Inc. (“CUR”) not already held by IsoEnergy pursuant to a plan of arrangement (the “CUR
Arrangement”) under the Business Corporations Act (Ontario). As a result of the CUR Arrangement, CUR became
a wholly-owned subsidiary of IsoEnergy.

Effective June 20, 2024, the Company filed articles of continuance to continue from the Province of British
Columbia into the Province of Ontario. Shareholders of the Company approved the continuance at the Company’s
annual general and special meeting of shareholders held on May 22, 2024.

Effective March 20, 2025, the Company filed articles of amendment to effect the consolidation (the
“Consolidation”) of the issued and outstanding Common Shares on the basis of one post-Consolidation Common
Share for every four pre-Consolidation Common Shares. The Consolidation was approved at the 2024 Special
Meeting.

Summary of the Business

IsoEnergy is a globally diversified uranium company with near-term production, development and exploration
projects in top-tier jurisdictions, anchored by the world’s highest grade published indicated uranium resource located
in Canada’s Athabasca Basin and fully-permitted, conventional uranium mines in the U.S. ready for restart. The
principal business activity of IsoEnergy has been, and continues to be, the acquisition, exploration and evaluation of
uranium mineral properties.

The Company has acquired uranium projects in Canada, the United States and Australia, many with significant past
expenditures and attractive characteristics for development.

The Company’s portfolio includes, among others: (i) the Larocque East property, located in Saskatchewan, Canada
(the “Larocque East Property™); (ii) the Hawk property, located in Saskatchewan, Canada; (iii) the Radio project,
located in Saskatchewan, Canada; (iv) the Tony M mine, located in Utah, USA (the “Tony M Mine”); (v) the
Daneros mine, located in Utah, USA; (vi) the RIM mine, located in Utah, USA, (vii) the Sage plain property located
in Colorado, USA,; (viii) the Coles Hill project located in Virginia, USA; (ix) the Matoush project located in Quebec,
Canada; (x) the Dieter Lake project located in Quebec, Canada; (xi) the Milo Uranium, Copper, Gold, Rare Earth
project located in Australia; (xii) the Ben Lomond uranium project located in Australia (xiii) the Queensland
projects, located in Australia; and (xiv) the Yarranna uranium project, located in Australia. In addition, through a
joint venture with Purepoint Uranium Group Inc., the Company owns a 50% interest in 10 uranium projects
spanning over 98,000 hectares in the eastern Athabasca Basin, located in Saskatchewan, Canada.
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The Company’s current material properties are the Larocque East Property and the Tony M Mine, each of which is
the subject of a technical report prepared in accordance with NI 43-101. The NI 43-101 technical report in respect of
the Larocque East Property is entitled “Technical Report on the Larocque East Project, Northern Saskatchewan,
Canada”, as amended, dated August 4, 2022, with an effective date of July 8, 2022 (the “Larocque East Technical
Report”), authored by Mr. Mark B. Mathisen, C.P.G., of SLR Consulting (Canada) Ltd. (“SLR™). The NI 43-101
technical report in respect of the Tony M Mine is entitled “Technical Report on the Tony M Mine, Utah, USA,
Report for NI 43-101” dated December 8, 2022, with an effective date of September 9, 2022 (the “Tony M
Technical Report”), authored by Mark B. Mathisen, C.P.G. of SLR. The Larocque East Technical Report and the
Tony M Technical Report are available under the Company’s profile on SEDAR+ at www.sedarplus.ca.

For a more detailed description of the business of the Company, including with respect to the Company’s
material mineral properties, prospective investors should refer to the Company’s Annual Information Form and
other documents incorporated by reference into this Prospectus Supplement and the Base Shelf Prospectus and
available under the Company’s profile on SEDAR+ at www.sedarplus.ca and on EDGAR at www.sec.gov.

Intercorporate Relationships

For a chart setting out the organizational structure of IsoEnergy and each of its material subsidiaries, as well as the
percentage of ownership and jurisdiction of incorporation of each such material subsidiary, see “Intercorporate
Relationships” in the Base Shelf Prospectus.

Recent Developments

On May 30, 2025, the Company entered into an equity distribution agreement (the “Distribution Agreement”) with
Virtu Canada Corp. (the “Canadian Agent”) and Virtu Americas LLC (together with the Canadian Agent, the
“Agents”), pursuant to which the Company may distribute up to $75,000,000 (or its equivalent in other currencies)
of Common Shares from time to time through the Agents (the “ATM Program”). Any Common Shares sold
through the ATM Program will be sold (i) through ordinary brokers’ transactions on the NYSE American or another
U.S. “marketplace”, as such term is defined in National Instrument 21-101 — Marketplace Operation (“NI 21-101"),
(i1) through ordinary brokers’ transactions on the TSX that constitute “at-the-market distributions” as defined in
National Instrument 44-102 — Shelf Distributions (“NI 44-102”), (iii) on another Canadian “marketplace”, as such
term is defined in NI 21-101, upon which the Common Shares are listed, quoted or otherwise traded, or (iv)
otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated
prices. The volume and timing of sales under the ATM Program, if any, will be determined at the Company’s sole
discretion and in accordance with the terms of the Distribution Agreement.

CONSOLIDATED CAPITALIZATION

Except for the changes to share capital as described under “Prior Sales”, there have been no material changes in the
Company’s share or loan capital, on a consolidated basis, since the date of the Interim Financial Statements.

The following table sets forth the capitalization of the Company as at the date of the Interim Financial Statements
and as at such date on an adjusted basis after giving effect to the Offering. The following table should be read in
conjunction with the Interim Financial Statements and Interim MD&A incorporated by reference in this Prospectus
Supplement.

Designation of Security =~ Outstanding as at March 31,  Outstanding as at March 31,  Outstanding as at March 31,

2025 2025 after giving effect to the 2025 after giving effect to the
Offering (assuming no Offering (assuming the
exercise of the Over- exercise in full of the Over-
Allotment Option) Allotment Option)

Common Shares 48,077,577 53,077,577 53,827,577

Options 4,203,892 4,203,892 4,203,892
Restricted Share Units 87,500 87,500 87,500
Convertible Debentures $16,607,205 $16,607,205 $16,607,205



DESCRIPTION OF SECURITIES BEING DISTRIBUTED
Offering

The Offering consists of Common Shares. It is anticipated that the Offered Shares will be issued and delivered
electronically through the non-certificated inventory (“NCI”) system of CDS in “book-entry” form and must be
purchased or transferred through a participant in the depositary services of CDS, except in limited circumstances.
Unless the book-entry or electronic settlements systems of CDS are terminated or in other limited circumstances, a
purchaser acquiring a beneficial interest in the Common Shares will not be entitled to receive a definitive certificate
representing their interests in such Offered Shares.

Each purchaser acquiring a beneficial interest in the Offered Shares will receive a customer confirmation of
purchase from the Underwriters from whom the beneficial interest is purchased in accordance with the practices and
procedures of the applicable Underwriters. Registration of ownership and transfers of ownership of Offered Shares
in Canada must be effected through a CDS participant, which includes securities brokers and dealers, banks and trust
companies. All rights of shareholders who hold Offered Shares in CDS must be exercised through, and all payments
or other property to which such shareholders are entitled, will be made or delivered by CDS or the CDS participant
through which the shareholder holds such Offered Shares. A holder of an Offered Share participating in the NCI
system will not be entitled to a certificate or other instrument from the Company or the Company’s transfer agent
evidencing that person’s interest in or ownership of Offered Shares, nor, to the extent applicable, will such holder be
shown on the records maintained by CDS, except through an agent who is a CDS participant. The ability of a
beneficial owner of Offered Shares to pledge such Offered Shares or otherwise take action with respect to such
owner’s interest in such Offered Shares (other than through a CDS participant) may be limited due to the lack of a
physical certificate.

Common Shares

The authorized share capital of the Company consists of an unlimited number of Common Shares. As of the date of
this Prospectus Supplement, there were an aggregate of 48,145,814 Common Shares issued and outstanding. For a
description of the terms and provisions of the Common Shares, see “Description of Securities — Common Shares” in
the Base Shelf Prospectus.

PRIOR SALES

The following table sets forth information in respect of issuances of Common Shares and securities that are
convertible or exchangeable into Common Shares during the 12-month period prior to the date of this Prospectus
Supplement:

Price per
Security
Date of Issuance $o Number and Type of Security® Reason for Issuance
June 28, 2024 16.60 10,313 Common Shares Interest payment on Convertible Debentures®
August 6, 2024 12.64 638,250 Options Grant of Options
August 7, 2024 4.20 6,823 Common Shares Exercise of Options
October 15, 2024 12.76 3,218 Common Shares Exercise of Options
October 15, 2024 13.32 6,437 Common Shares Exercise of Options
October 17, 2024 12.76 1,250 Common Shares Exercise of Options
October 21, 2024 12.76 1,325 Common Shares Exercise of Options
December 18, 2024 10.60 87,500 Restricted Share Units Grant of Restricted Share Units
December 31, 2024 11.88 14,952 Common Shares Interest payment on Convertible Debentures®
January 2, 2025 11.72 516,375 Options Grant of Options
January 9, 2025 1.54 6,250 Common Shares Exercise of Options
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Price per
Security
Date of Issuance ($)W Number and Type of Security® Reason for Issuance
January 10, 2025 1.54 173,750 Common Shares Exercise of Options
January 27, 2025 3.52 1,221,818 Common Shares Conversion of 2020 Debentures®
February 28, 2025 15.00 1,333,825 Premium FT Shares Closing of Premium FT Offering®
February 28, 2025 10.00 625,000 Common Shares Closing of Fet};rlggglngr?tr(l;urrent Private
May 29, 2025 2.36 13,647 Common Shares Exercise of Options
June 3, 2025 2.36 54,590 Common Shares Exercise of Options

(1) The number of securities and price per security have been adjusted to reflect the Consolidation.
(2) On August 18, 2020, IsoEnergy issued US$6 million principal amount of unsecured convertible debentures with an 8.5% coupon and

®

4)

®)

a five-year term, which are convertible into Common Shares at a conversion price of $3.52 per Common Share (the “2020
Convertible Debentures”) and on December 6, 2022, IsoEnergy issued US$4 million principal amount of unsecured convertible
debentures with a 10% coupon and a five-year term, which are convertible into Common Shares at a conversion price of $17.32 per
Common Share (together with the 2020 Convertible Debentures, the “Convertible Debentures™). See “Description of Share Capital
and Securities — Debentures” in the Annual Information Form for additional details regarding the terms of the Convertible
Debentures.

On January 27, 2025, IsoEnergy received a conversion notice for the conversion of US$3 million principal amount of the 2020
Convertible Debentures (the “Conversion”). Following completion of the Conversion, there remains US$3 million principal amount
of the 2020 Convertible Debentures outstanding.

On February 28, 2025, IsoEnergy completed a “bought deal” prospectus offering of 1,333,825 federal flow-through common shares of
the Company (“Premium FT Shares”) at a price of $15.00 per Premium FT Share, for aggregate gross proceeds of $20,007,375,
which included the exercise of the underwriters” over-allotment option (the “Premium FT Offering”).

On February 28, 2025, IsoEnergy completed a non-brokered private placement of 625,000 Common Shares (which for greater
certainty did not qualify as “flow-through shares) with NexGen at a price of $10.00 per Common Share, for aggregate gross proceeds
of $6,250,000 (the “February Concurrent Private Placement™).

TRADING PRICES AND VOLUMES

The Common Shares are listed and posted for trading on the TSX under the symbol “ISO” and are also listed on the
NYSE American under the symbol “ISOU”. Prior to July 8, 2024, the Common Shares were listed and posted for
trading on the TSXV. On July 8, 2024, the Common Shares commenced trading on the TSX and were voluntarily
delisted from the TSXV prior to commencement of trading on the TSX. Prior to May 5, 2025, the Common Shares
were listed on the OTCQX Venture Market (the “OTCQX”). The Common Shares commenced trading on the
NYSE American on May 5, 2025. The following tables set forth information relating to the monthly trading of the
Common Shares on the TSX, the TSXV, the OTCQX and the NYSE American, as applicable, for the 12-month
period prior to the date of this Prospectus Supplement.

TSXV
Month High Low Volume
(%) (%)
June 2024® 4,610 3.655 3,927,643
July 1-7 20240 3.900 3.770 204,254

(1) The trading prices and volumes are reflected on a pre-Consolidation basis.

TSX
Month® High Low Volume
(%) $)
July 8-31 2024® 4.400 3.250 2,728,030
August 2024® 3.520 2.610 3,387,058
September 20241 3.640 2.370 7,188,761
October 2024® 3.980 3.130 6,256,573
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Month® High Low Volume

) @)
November 2024® 3.600 2.860 4,566,998
December 2024® 3.520 2.505 5,840,403
January, 2025 3.320 2.660 8,351,532
February, 2025 2.930 2.130 6,837,309
March, 2025 10.990 7.600 3,445,941
April, 2025 9.480 6.790 1,911,189
May, 2025 11.000 8.230 1,728,362
June 1-17, 2025 11.360 9.560 1,303,398

(1) The trading prices and volumes are reflected on a pre-Consolidation basis.

OTCQX
Month High Low Volume
(USs) (US$)

June 2024 3.280 2.660 841,285
July 20240 3.200 2.354 1,040,000
August 2024® 2.505 1.840 1,170,000
September 2024® 2.690 1.747 1,590,000
October 2024® 2880 2.302 1,610,000
November 2024® 2.650 2.050 1,120,000
December 2024® 2.500 1.750 1,470,000
January, 2025® 2.310 1.810 1,230,000
February, 2025® 2020 1.490 1,600,000
March, 2025 7.640 5.240 498,323
April, 2025 6.650 4.520 441,687
May 1-5, 2025 6.700 5.720 106,167

(1) The trading prices and volumes are reflected on a pre-Consolidation basis.

NYSE American
Month High Low Volume
(US$) (USS)
May 5-31, 2025 8.000 5.720 668,835
June 1-17, 2025 8.030 7.080 463,869

On June 17, 2025, the last trading day prior to the date of this Prospectus Supplement, the closing price of the
Common Shares on the TSX and the NYSE American, was $9.65 and US$7.08, respectively.

USE OF PROCEEDS
Proceeds

The estimated net proceeds to be received by the Company from the Offering (assuming no exercise of the Over-
Allotment Option and no Underwriters’ Fee payable in connection with the President’s List) are estimated to be
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approximately $47,700,000, after deducting the Underwriters’ Fee of $1,900,000, and after deducting the estimated
Expenses (estimated to be approximately $400,000). If the Over-Allotment Option is exercised in full, the estimated
net proceeds to the Company from the Offering are estimated to be approximately $54,825,000, after deducting the
Underwriters” Fee of $2,275,000, and after deducting the estimated Expenses (estimated to be approximately
$400,000).

Principal Purposes

The Company intends to use the net proceeds of the Offering to fund the items described below over the remainder
of 2025 and in 2026. The Company intends to use $20,600,000 of the proceeds for U.S. development work and has
allocated $12,100,000 towards U.S. and Australian exploration expenditures. Expenditures to maintain and expand
the Company’s current landholdings in the U.S., Canada and Australia are expected to be $5,600,000. The Company
currently holds equity positions in several uranium companies and has allocated $2,500,000 (up to $5,000,000 if the
Over-Allotment Option is exercised in full) towards additional equity investments to support these companies. The
Company’s strategy includes growth through mergers and acquisitions and as such, the Company has allocated
$2,500,000 (up to $5,000,000 if the Over-Allotment Option is exercised in full) towards acquisition-related
expenditures. The remainder of the estimate net proceeds will be used for corporate and general working capital
purposes.

In the United States, the Company plans to undertake extensive exploration and development activities. The primary
focus will be the Tony M Mine, where the Company aims to advance into pre-production through the extraction of a
bulk underground sample. Mineralized material from this sample will be transported offsite for testing with an ore
sorting system, with the goal of reducing overall production costs.

The Company also plans to complete an updated technical and economic study for the Tony M Mine. Anticipated
site work includes rehabilitating and upgrading the dewatering system at the Tony M Mine, refurbishing additional
mine workings, and improving the ventilation, power, and utility systems.

Work will also commence at other U.S. projects to progress them toward a state of operational readiness.

The Company holds a significant land position in the U.S., which it considers highly prospective. The land package
has recently been expanded near the Tony M Mine through the acquisition of the Flatiron claims. These will be
evaluated through geophysical surveys and drilling.

Additionally, the Company intends to resume exploration at its other projects in both the U.S. and Australia,
including mapping, geophysical work, and targeted drilling.

A breakdown of the use of the gross proceeds to be received by the Company from the Offering is provided below:

Use of Proceeds Amount® Amount®
Development and studies (U.S.) $20,600,000 $20,600,000
Exploration (U.S., Australia) $12,100,000 $12,100,000
Land holding, acquisitions & staking (U.S., Australia, Canada) $ 5,600,000 $5,600,000
Equity investments $2,500,000 $5,000,000
Acquisition-related expenditures $2,500,000 $5,000,000
Corporate & working capital $4,400,000 $6,525,000
Costs associated with the offering $2,300,000 $2,675,000
TOTAL $50,000,000 $57,500,000

(1) Based on anticipated gross proceeds of the Offering, assuming no exercise of the Over-Allotment Option.
(2) Based on anticipated gross proceeds of the Offering, assuming the Over-Allotment Option is exercised in full.

The above noted allocation represents the Company’s current intentions with respect to its use of proceeds from the

Offering and use of available funds based on current knowledge, planning and expectations of management of the
Company. Although the Company intends to expend the net proceeds from the Offering as set forth above, there
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may be circumstances where, for sound business reasons, a reallocation of funds may be prudent or necessary, and
may vary materially from that set forth above. In addition, management of the Company will have broad discretion
with respect to the actual use of the net proceeds from the Offering. See “Risk Factors — Discretion in Use of
Proceeds”.

The Company is in the exploration stage with no source of operating revenue and is dependent upon equity or debt
financing to maintain its current operations. The Company had negative cash flow from operating activities for the
year ended December 31, 2024 and for the three months ended March 31, 2025. The Company anticipates that
negative operating cash flows will continue as long as it remains in an exploration and development stage. To the
extent that the Company has negative cash flow in any future period, the Company may need to deploy a portion of
its existing cash reserves to fund such negative cash flows. The Company expects that the current working capital,
as well as funds that the Company anticipates being available from financing activities, including the Offering, will
be sufficient to fund current operations and capital requirements for the next 12 months. The Company’s
expectations regarding sufficient financial resources to fund the Company’s planned operations and cash
requirements for at least 12 months following the date of this Prospectus Supplement is based on expectations and
assumptions that reflect management’s intended courses of action for the Company and current expectations for the
period covered, given management’s judgment as to the most probable set of conditions. These expectations and
assumptions, although considered reasonable by management at the date of this Prospectus Supplement, may prove
to be incorrect and may not materialize as expected. Subsequent to the date of this Prospectus Supplement, events
and circumstances may occur that were unanticipated or that otherwise impact actual results. Accordingly, there is a
significant risk that actual results achieved for this 12-month period will vary from the expected results and that such
variations may be material. There is no representation that actual results achieved during this period will be the same
in whole or in part as those that are currently expected. Important factors that could cause actual results to vary
materially from the anticipated results include those disclosed under “Risk Factors” in the Annual Information Form
and the Base Shelf Prospectus. See “Risk Factors — Negative Operating Cash Flow and Dependence on Third-Party
Financing”.

PLAN OF DISTRIBUTION
General

Pursuant to the Underwriting Agreement, the Company has agreed to issue and sell and the Underwriters have
agreed to purchase, as Underwriters, on the Closing Date, 5,000,000 Offered Shares at a price of $10.00 per Offered
Share for aggregate gross proceeds of $50,000,000, subject to compliance with all necessary legal requirements and
to the conditions contained in the Underwriting Agreement. Jett Capital is not registered as a dealer in any Canadian
jurisdiction and accordingly, will not, directly or indirectly, solicit offers to purchase or sell the Offered Shares in
Canada.

The Offered Shares are being offered to the public in all of the provinces and territories of Canada, other than
Quebec, and are being offered in the United States on a private placement basis and, subject to applicable law and
the Underwriting Agreement, certain jurisdictions outside of Canada and the United States. The terms of the
Offering, including the Offering Price, were determined by negotiation between the Company and Stifel with
reference to the market price of the Common Shares and other factors. The Offered Shares will be offered in the
United States and Canada through the Underwriters either directly or through their respective United States or
Canadian broker-dealer affiliates or agents, as applicable. No Offered Shares will be offered or sold in any
jurisdiction except by or through brokers or dealers duly registered under the applicable securities laws of that
jurisdiction, or in circumstances where an exemption from such registered dealer requirements is available.

The Underwriters will be paid an aggregate Underwriters’ Fee equal to 5.0% of the gross proceeds realized from the
sale of any Offered Shares, all in accordance with the terms of the Underwriting Agreement, other than in respect of
the President’s List for which no fees will be payable to the Underwriters. Jett Capital will receive a fee in
connection with its economic interest in the syndicate, as it is not directly or indirectly soliciting offers to purchase
or sell the Offered Shares in Canada. The Underwriters’ Fee and the Underwriters’ expenses are payable on the
Closing Date (and, as applicable, upon each Over-Allotment Closing (as defined below)).
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The obligations of the Underwriters under the Underwriting Agreement are several and neither joint nor joint and
several and may be terminated at their sole option upon the occurrence of certain stated events. Subject to the terms
of the Underwriting Agreement, the Company agreed to indemnify the Underwriters, their respective affiliates and
respective directors, officers, employees, partners, agents and shareholders and the successors and assigns of all the
foregoing persons against certain liabilities, including liabilities under applicable securities legislation.

If an Underwriter fails to purchase the Offered Shares which it has agreed to purchase, the other Underwriters have
the right, but not the obligation, to purchase those Offered Shares. The Underwriters are, however, obligated to take
up and pay for all Offered Shares if any Offered Shares are purchased under the Underwriting Agreement.

The Common Shares are listed and posted for trading on the TSX under the symbol “ISO” and listed for trading on
the NYSE American under the symbol “ISOU”. The TSX has conditionally approved the listing of the Offered
Shares distributed under the Offering, subject to the Company fulfilling all of the requirements of the TSX.

The Company has agreed that it will not, during the period ended 90 days after the Closing Date, directly or
indirectly, issue, sell, offer, grant an option or right in respect of, or otherwise dispose of, or agree to or announce
any intention to, issue, sell, offer, grant an option or right in respect of, or otherwise dispose of, any Common Shares
or securities convertible into Common Shares without the prior written consent of the Co-Lead Underwriters, on
behalf of the Underwriters, such consent not to be unreasonably withheld or delayed, except in connection with (i)
the Offering (including the Over-Allotment Option); (ii) the grant or exercise of stock options and other similar
issuances of compensation securities pursuant to the Company’s omnibus incentive plan or similar share
compensation arrangements in place prior to the date hereof; (iii) the issuance of Common Shares upon the exercise,
exchange, transfer, or conversion of convertible securities, warrants, options, or any other commitment or agreement
to issue securities outstanding prior to the date hereof; (iv) an arm’s length acquisition; and/or (v)“at-the-market
distributions” (as defined in NI 44-102).

The Company has also agreed to cause its officers and directors (the “Locked-Up Parties”) to execute and deliver
written undertakings in favour of the Underwriters agreeing (subject to standard carve-outs) not to sell, transfer,
assign, pledge or otherwise dispose of, any securities of the Company owned, directly or indirectly, by such Locked-
Up Parties for a period of 90 days following the Closing Date, other than those securities purchased in the Offering,
or securities sold to satisfy tax obligations on the exercise of any convertible securities, without the prior written
consent of the Co-Lead Underwriters, on behalf of the Underwriters, such consent not to be unreasonably withheld
or delayed.

Price Stabilization and Passive Market Making

After the Underwriters have made reasonable efforts to sell the Offered Shares at the Offering Price, the
Underwriters may decrease the Offering Price for the Offered Shares and may further change the price from time to
time to amounts no greater than the Offering Price set forth on the cover page. In the event the Offering Price is
reduced, the compensation realized by the Underwriters will be decreased by the amount that the aggregate price
paid by the purchasers of the Offered Shares is less than the gross proceeds paid by the Underwriters to the
Company. Any such reduction will not affect the net proceeds received by the Company. In connection with the
Offering and subject to applicable laws, the Underwriters may over-allot or effect transactions that stabilize or
maintain the market price of the Common Shares at a level other than that which might otherwise prevail in the open
market. Such transactions, if commenced, may be discontinued at any time. The Underwriters may carry out these
transactions on the TSX, the NYSE American, in the over-the-counter market or otherwise.

The Company has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in
part at any time and from time to time, for a period of 30 days from and including the Closing Date, to purchase up
to an additional 750,000 Offered Shares at the Offering Price on the same terms and conditions as under the
Offering (the closing of each such purchase, an “Over-Allotment Closing”), solely to cover over-allocations, if any.
This Prospectus Supplement qualifies the distribution of the Over-Allotment Shares issuable on the exercise of the
Over-Allotment Option. A purchaser who acquires Over-Allotment Shares forming part of the over-allocation
position acquires such Over-Allotment Shares under this Prospectus Supplement regardless of whether the over-
allocation position is filled through the exercise of the Over-Allotment Option or secondary market purchases.
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Pursuant to the rules and policy statements of the relevant securities commissions, the Underwriters may not,
throughout the period of distribution under the Prospectus Supplement, bid for or purchase Common Shares for their
own account or for accounts over which they exercise control or direction. The foregoing restriction is subject to
certain exceptions, as long as the bid or purchase is not engaged in for the purpose of creating actual or apparent
active trading in or raising the price of the Common Shares. These exceptions include a bid or purchase permitted
under the by-laws and rules of applicable regulatory authorities and the TSX, including the Universal Market
Integrity Rules for Canadian Marketplaces administered by the Canadian Investment Regulatory Organization,
relating to market stabilization and passive market-making activities and a bid or purchase made on behalf of a
client where the client’s order was not solicited during the period of distribution.

Offering in the United States

The Offered Shares have not been and will not be registered under the U.S. Securities Act or any state securities
laws of the United States and may not be offered, sold, transferred, delivered or otherwise disposed of, directly or
indirectly, within the United States except in transactions registered under the U.S. Securities Act or exempt from
the registration requirements of the U.S. Securities Act and in compliance with all applicable state securities laws.

The Underwriters have agreed that, except as permitted by the Underwriting Agreement and as expressly permitted
by applicable U.S. federal and state securities laws, they will not offer the Offered Shares for sale by the Company
at any time in the United States as part of their distribution. The Underwriting Agreement permits each Underwriter
acting through its registered United States broker-dealer affiliate to re-offer the Offered Shares it has acquired
pursuant to the Underwriting Agreement for sale by the Company in the United States to “qualified institutional
buyers” (as defined in Rule 144A under the U.S. Securities Act) pursuant to an exemption from the registration
requirements of the U.S. Securities Act and pursuant to similar exemptions under applicable state securities laws.
Moreover, the Underwriting Agreement provides that the Underwriters will offer and sell the Offered Shares outside
the United States only in accordance with Rule 903 of Regulation S under the U.S. Securities Act.

This Prospectus Supplement does not constitute an offer to sell, or a solicitation of an offer to buy, any Offered
Shares to a person in the United States. In addition, until 40 days after the commencement of the Offering, an offer
or sale of the Offered Shares within the United States by a dealer (whether or not participating in the Offering) may
violate the registration requirements of the U.S. Securities Act unless such offer or sale is made pursuant to an
exemption from the registration requirements of the U.S. Securities Act.

The Offered Shares offered or sold to persons in the United States will be “restricted securities”, as such term is
defined in Rule 144(a)(3) under the U.S. Securities Act. The Offered Shares which are offered or sold to a person in
the United States will not be registered under the U.S. Securities Act and may only be offered, sold, pledged or
otherwise transferred, directly or indirectly, pursuant to certain exemptions from the registration requirements of the
U.S. Securities Act and in compliance with applicable securities laws of any state of the United States.

RISK FACTORS

An investment in the Offered Shares involves a high degree of risk and must be considered speculative due to
the nature of the Company’s business and present stage of development. Before making an investment
decision, prospective purchasers of Offered Shares should carefully consider the information described in this
Prospectus Supplement, the Base Shelf Prospectus and the documents incorporated by reference herein and
therein. There are certain risks inherent in an investment in the Offered Shares, including the factors
described below and under the heading “Risk Factors” in the Annual Information Form and any other risk
factors described herein or in a document incorporated by reference herein or in the Base Shelf Prospectus,
which investors should carefully consider before investing. Some of the factors described herein, in the
documents incorporated by reference in this Prospectus Supplement and/or the Base Shelf Prospectus are
interrelated and, consequently, investors should treat such risk factors as a whole. If any of the risk factors described
herein, in the Annual Information Form, the Annual MD&A, in another document incorporated by reference herein
or in the Base Shelf Prospectus occur, it could have a material adverse effect on the business, financial condition and
results of operations of the Company. Additional risks and uncertainties of which the Company currently is unaware
or that are unknown or that it currently deems to be immaterial could have a material adverse effect on the
Company’s business, financial condition and results of operation. The Company cannot assure purchasers that it will
successfully address any or all of these risks. There is no assurance that any risk management steps taken will avoid
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future loss due to the occurrence of the risks described herein, in the Annual Information Form, the Annual MD&A,
in the other documents incorporated by reference herein or in the Base Shelf Prospectus or other unforeseen risks.

All statements regarding the Company’s business should be viewed in light of these risk factors. Investors should
consider carefully whether investment in the Offered Shares is suitable for them in light of the information in this
Prospectus Supplement and in the documents incorporated by reference and their personal circumstances. Such
information does not purport to be an exhaustive list. If any of the identified risks were to materialize, the
Company’s business, financial position, results and/or future operations may be materially affected. Additional risks
and uncertainties not presently known to the Company, or which the Company currently deems not to be material,
may also have an adverse effect upon the Company and the Offered Shares.

Risks Related to the Offering
Loss of Entire Investment

An investment in the Offered Shares is speculative and may result in the loss of an investor’s entire investment.
Only potential investors who are experienced in high risk investments and who can afford to lose their entire
investment should consider an investment in the Company. Investors should carefully consider the risk factors
described below and under the heading “Risk Factors” in the Base Shelf Prospectus and the Annual Information
Form.

Discretion in Use of Proceeds

The Company currently intends to allocate the net proceeds received from the Offering as described under “Use of
Proceeds”. However, management will have discretion in the actual application of the net proceeds and may elect to
allocate net proceeds, if any, differently from that described under “Use of Proceeds” if they believe it would be in
the Company’s best interests to do so. Accordingly, although such allocations are based on the current expectation
of management of the Company, there may be circumstances where for sound business reasons, a reallocation of
funds may be necessary. Investors may not agree with the manner in which management chooses to allocate and
spend the net proceeds. The failure by management to apply these funds effectively could have a material adverse
effect on the Company’s business.

Active Liquid Market for Common Shares

There may not be an active, liquid market for the Common Shares. There is no guarantee that an active trading
market for the Common Shares will be maintained on the TSX and/or the NYSE American. Investors may not be
able to sell their Offered Shares quickly or at the latest market price if trading in the Common Shares is not active.

Volatile Market Price of the Common Shares

The market price of the Common Shares may be volatile and subject to wide fluctuations in response to humerous
factors, many of which are beyond the Company’s control. This volatility may affect the ability of holders of
Common Shares to sell their securities at an advantageous price. Market price fluctuations in the Common Shares
may be due to the Company’s operating results failing to meet expectations of securities analysts or investors in any
period; downward revision in securities analysts’ estimates; adverse changes in general market conditions or
economic trends; changes in the economic performance or market valuations of companies in the industry in which
the Company operates; addition or departure of the Company’s executive officers, directors and other key personnel
and consultants; release or expiration of transfer restrictions on outstanding Common Shares; sales or perceived
sales of additional shares; regulatory changes affecting the Company’s industry generally and its business both
domestically and abroad; announcements of developments and other material events by the Company or its
competitors, fluctuations in the cost of vital production materials and services; changes in global financial markets,
global economies, general market conditions, interest rates and volatility in the price of the Company’s products
which may be impacted by a variety of factors; fluctuations in the price of Common Shares that cause short sellers
to enter the market; the sentiment of retail investors (including as may be expressed on financial trading and other
social media sites); significant acquisitions or business combinations, strategic partnerships, joint ventures or capital
commitments by or involving the Company or its competitors; operating and share price performance of other
companies that purchasers deem comparable to the Company or from a lack of market comparable companies; or
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news reports relating to trends, concerns, technological or competitive developments, regulatory changes and other
related issues in the Company’s industry or target markets; along with a variety of additional factors. These broad
market fluctuations may adversely affect the market price of the Common Shares.

Financial markets have recently experienced significant price and volume fluctuations that have particularly affected
the market prices of equity securities of companies and that have often been unrelated to the operating performance,
underlying asset values or prospects of such companies (such as the COVID-19 pandemic). Accordingly, the market
price of the Common Shares may decline even if the Company’s operating results, underlying asset values or
prospects have not changed. Additionally, these factors, as well as other related factors, may cause decreases in asset
values that are deemed to be other than temporary, which may result in impairment losses. There can be no
assurance that continuing fluctuations in price and volume will not occur. If such increased levels of volatility and
market turmoil continue, the Company’s operations could be adversely impacted, and the trading price of the
Common Shares may be materially adversely affected.

Negative Operating Cash Flow and Dependence on Third-Party Financing

Given that the Company’s properties have yet to enter commercial production and generate cash flow, the Company
had negative operating cash flow for the year ended December 31, 2024 and for the three months ended March 31,
2025. The Company has no history of earnings or a return on investment, and there is no assurance that any of its
properties or any business that the Company may acquire or undertake will generate earnings, operate profitably or
provide a return on investment in the future. As a result, the Company is dependent on third-party financing to
continue exploration activities on the Company’s properties. Accordingly, the amount and timing of capital
expenditures and the Company’s ability to conduct further exploration activities at its properties depends on the
Company’s cash reserves and access to third-party financing. Failure to obtain such additional financing could result
in delay or indefinite postponement of further exploration and development of the Company’s properties, including
the Larocque East Property and the Tony M Mine, or require the Company to sell one or more of its properties.

Furthermore, additional financing may not be available when needed, or if available, the terms of such financing
might not be favourable to the Company and might involve substantial dilution to existing shareholders of the
Company. The Company’s access to third-party financing depends on a number factors, including the price of
uranium, the results of ongoing exploration and development, any economic or other analysis performed with
respect the Company’s properties, a significant event disrupting the Company’s business or the uranium industry
generally, or other factors may make it difficult or impossible to obtain financing through debt, equity, or other
means on favourable terms, or at all. Failure to raise capital when needed would have a material adverse effect on
the Company’s business, financial condition, prospects and outlook.

Additional Financing

The continued development of the Company may require additional financing. There is no guarantee that the
Company will be able to achieve its business objectives without additional financing. The Company intends to fund
its business objectives by way of additional offerings of equity and/or debt financing as well as through anticipated
positive cash flow from operations in the future. The failure to raise or procure such additional funds or the failure to
achieve positive cash flow could result in the delay or indefinite postponement of current business objectives. There
can be no assurance that additional capital or other types of financing will be available if needed or that, if available,
will be on terms acceptable to the Company. If additional funds are raised by offering equity securities, existing
shareholders could suffer significant dilution, and any new equity securities issued could have rights, preferences
and privileges superior to those of holders of Common Shares. In addition, any debt financings may increase the
Company’s debt levels above industry standards. Any debt financing secured in the future could involve restrictive
covenants relating to capital raising activities and other financial and operational matters, which may make it more
difficult for the Company to obtain additional capital and to pursue business opportunities, including potential
acquisitions or the disposition of assets. Debt financings may also contain provisions which, if breached, may entitle
lenders or their agents to accelerate repayment of loans and/or realize upon security over the assets of the Company,
and there is no assurance that the Company would be able to repay such loans in such an event or prevent the
enforcement of security granted pursuant to such debt financing. The Company will require additional financing to
fund its operations until positive cash flow is achieved.

S-17



Dilutive Effects on Holders of Common Shares

The issuance of the Offered Shares in connection with the Offering may have a dilutive effect on the existing
holders of Common Shares. The Company may issue additional securities in the future, which may dilute a
shareholder’s holdings in the Company. The Company’s articles permit the issuance of an unlimited number of
Common Shares, and shareholders will have no pre-emptive rights in connection with such further issuance. The
directors of the Company have discretion to determine the price and the terms of further issuances. Moreover,
additional Common Shares will be issued by the Company on the exercise of options and other outstanding
convertible securities and obligations. Furthermore, the Company may complete additional corporate and property
acquisitions pursuant to which it may issue Common Shares or other equity as partial or full consideration for such
acquisitions.

Dividends

The Company has paid no dividends on the Common Shares since incorporation and does not anticipate paying
dividends in the foreseeable future. The payment of future dividends, if any, will be reviewed periodically by the
board of directors of IsoEnergy (the “IsoEnergy Board™) and will depend upon, among other things, conditions
then existing including earnings, financial conditions, cash on hand, financial requirements to fund its commercial
activities, development and growth, and other factors that the IsoEnergy Board may consider appropriate in the
circumstances.

LEGAL MATTERS

The issue and sale of the Offered Shares will be passed upon for the Company as to matters of Canadian law by
Cassels Brock & Blackwell LLP and as to matters of U.S. law by Paul, Weiss, Rifkind, Wharton & Garrison LLP
and on behalf of the Underwriters by Borden Ladner Gervais LLP with respect to Canadian legal matters and Nauth
LPC with respect to U.S. legal matters.

As at the date of this Prospectus Supplement, the partners and associates of Cassels Brock & Blackwell LLP and
Borden Ladner Gervais LLP, each as a group, beneficially own, directly and indirectly, less than 1% or no securities
of IsoEnergy.

AUDITOR AND TRANSFER AGENT

The auditors of the Company are KPMG LLP, Chartered Professional Accountants (“KPMG”), 11" Floor at 777
Dunsmuir St., Vancouver, British Columbia, V7Y 1K3, Canada. KPMG has confirmed that they are independent
with respect to the Company within the meaning of the relevant rules and related interpretations prescribed by the
relevant professional bodies in Canada, and any applicable legislation or regulation, and that they are independent
accountants with respect to the Company under all relevant U.S. professional and regulatory standards.

The transfer agent and registrar for the Common Shares in Canada is Computershare Investor Services Inc. at its
principal office in Vancouver, British Columbia. The United States co-agent for the Common Shares in the United
States is Computershare Trust Company, N.A.

INTERESTS OF EXPERTS

Mark B. Mathisen, C.P.G. of SLR is a “qualified person” (as defined in NI 43-101) and has been responsible for
preparing the Larocque East Technical Report and has reviewed and approved the technical information related to
the Larocque East Property contained or incorporated by reference in this Prospectus Supplement, other than the
disclosure regarding the updates on the recommended work program and details of the exploration and development
plan that the Company is planning and currently executing on the Larocque East Property included in the Annual
Information Form under the heading “The Larocque East Property — Exploration, Development and Production”.

Dan Brisbin, P.Geo., PhD, IsoEnergy’s Vice President, Exploration, is a “qualified person” (as defined in NI 43-

101) and has reviewed and approved the information regarding the updates on the recommended work program and
details of the exploration and development plan that IsoEnergy is planning and currently executing on the Larocque
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East Property included in the Annual Information Form under the heading “The Larocque East Property —
Exploration, Development and Production”.

Mark B. Mathisen, C.P.G. of SLR is a “qualified person” (as defined in NI 43-101) and has been responsible for
preparing the Tony M Technical Report and has reviewed and approved the technical information related to the
Tony M Mine contained or incorporated by reference in this Prospectus Supplement, other than the disclosure
regarding the updates on the recommended work program and details of the 2023 drill program completed on the
Tony M Mine included in the Annual Information Form under the heading “The Tony M Mine — Exploration,
Development and Production”.

Dean T. Wilton, PG, CPG, MAIG, a consultant of 1soEnergy, is a “qualified person” (as defined in NI 43-101) and
has reviewed and approved the information regarding the updates on the recommended work program and details of
the 2023 drill program completed on the Tony M Mine included in the Annual Information Form under the heading
“The Tony M Mine — Exploration, Development and Production”.

The aforementioned firms or persons held either less than 1% or no securities of the Company or of any associate or
affiliate of the Company when they rendered services or prepared the reports referred to, as applicable, or following
the rendering of services or preparation of such reports, as applicable, and either did not receive any or received less
than 1% direct or indirect interest in any securities of the Company or of any associate or affiliate of the Company in
connection with the rendering of such services or preparation of such reports. None of the aforementioned firms or
persons, nor any directors, officers or employees of such firms, are currently, or are expected to be elected,
appointed or employed as, a director, officer or employee of the Company.

PURCHASERS’ STATUTORY RIGHTS

The following is a description of a purchaser’s statutory rights in connection with any purchase of Offered Shares
pursuant to the Offering, which supersedes and replaces the statement of purchasers’ rights in the accompanying
Base Shelf Prospectus under the heading “Statutory Rights of Withdrawal and Rescission” solely with regard to the
Offering.

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to
withdraw from an agreement to purchase securities. This right may only be exercised within two business days after
the later of (a) the date that the issuer (i) filed the prospectus or any amendment on SEDAR+ and a receipt is issued
and posted for the document, and (ii) issued and filed a news release on SEDAR+, and (b) the date that the purchaser
or subscriber has entered into an agreement to purchase the securities or a contract to purchase or a subscription for
the securities. In several of the provinces and territories, the securities legislation further provides a purchaser with
remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus and any
amendment contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for
rescission, revisions of the price or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions
of the securities legislation of the purchaser’s province or territory for the particulars of these rights or consult with a
legal advisor.
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CERTIFICATE OF THE COMPANY

Dated: June 18, 2025

The short form prospectus, together with the documents incorporated in the prospectus by reference, as
supplemented by the foregoing, constitutes full, true and plain disclosure of all material facts relating to the
securities offered by the prospectus and this supplement as required by the securities legislation of each of the
provinces and territories of Canada, other than Quebec.

(signed) “Philip Williams” (signed) “Graham du Preez”
Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors:

(signed) “Richard Patricio” (signed) “Mark Raguz”
Director Director




CERTIFICATE OF THE UNDERWRITERS

Dated: June 18, 2025

To the best of our knowledge, information and belief, the short form prospectus, together with the documents
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain
disclosure of all material facts relating to the securities offered by the prospectus and this supplement as required by
the securities legislation in each of the provinces and territories of Canada, other than Quebec.

BMO NESBITT BURNS
INC.

(signed) “Joshua Goldfarb”

STIFEL NICOLAUS CANACCORD GENUITY
CANADA INC. CORP.

(signed) “David Sadowski”
Managing Director, Head of
Canadian Metals and Mining

(signed) “Reid Obradovich”
Managing Director

RED CLOUD
SECURITIES INC.

(signed) “Bruce Tatters”
Chief Executive Officer

SCP RESOURCE FINANCE
LP, by its general partner, SCP
RESOURCE FINANCE GP
INC.

HAYWOOD SECURITIES NATIONAL BANK
INC. FINANCIAL INC.

(signed) “Ryan Matthiesen” (signed) “Mengfei Zhou” (signed) “David Wargo”

TD SECURITIES INC.

(signed) “Michael Faralla”

Managing Director

Managing Director, Investment Managing Director Chief Executive Officer &
Banking Head of Investment Banking

Managing Director, Head of
Global Mining



AMENDMENT NO. 1 TO SHORT FORM BASE SHELF PROSPECTUS
DATED SEPTEMBER 5, 2024

The short form prospectus dated September 5, 2024, as amended by this amendment, is referred to as a base shelf prospectus and has been filed
under legislation in each of the provinces and the territories of Canada that permits certain information about these securities to be determined
after the short form prospectus dated September 5, 2024, as amended by this amendment, has become final and that permit the omission from
the prospectus of that information. The legislation requires the delivery to purchasers of a prospectus supplement containing the omitted
information within a specified period of time after agreeing to purchase any of these securities, except in cases where an exemption from such
delivery requirements is available.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This amendment,
together with the short form base shelf prospectus dated September 5, 2024, constitutes a public offering of these securities only in those
jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such securities. Information has been
incorporated by reference in this short form base shelf prospectus from documents filed with securities commissions or similar authorities in
Canada. Copies of the documents incorporated by reference herein may be obtained on request without charge from the Chief Financial Officer
(“CFO”) of IsoEnergy Ltd. at Suite 900, 410 22nd St East, Saskatoon, Saskatchewan, S7K 5T6, telephone (306) 653-6255, and are also available
electronically at www.sedarplus.ca.

May 8, 2025

IsoEnergy

IsoEnergy Ltd.

$200,000,000
Common Shares
Warrants
Units
Debt Securities
Subscription Receipts

The short form base shelf prospectus dated September 5, 2024 (the “Prospectus”) relating to the offering
for sale by IsoEnergy Ltd. (the “Company” or “IsoEnergy”) during the 25-month period that the
Prospectus, including any amendments thereto, remains valid, of up to $200,000,000 in the aggregate of:
(i) common shares (“Common Shares”) of the Company; (ii) Warrants to purchase other Securities; (iii)
Units comprised of one or more of the other Securities; (iv) Debt Securities, including debt securities
convertible or exchangeable into other securities of the Company; and (v) Subscription Receipts, is hereby
amended as set forth herein by this Amendment No. 1 (this “Amendment”). Capitalized terms used but not
otherwise defined in this Amendment have the meanings ascribed thereto in the Prospectus.

Specifically, the Prospectus is amended by this Amendment as follows:
(i) by deleting the second paragraph on the cover page of the Prospectus.

(i) by deleting the fourth paragraph on page iii of the Prospectus and replacing it with the following,
so that such paragraph, as so amended, reads as follows:

“The Company’s outstanding Common Shares are traded on the TSX under the symbol “ISO” and
on the NYSE American LLC (the “NYSE American”) under the symbol “ISOU”. On May 7, 2025,


http://www.sedarplus.ca/

(iii)

(iv)

v)

the last trading day before the date of this Amendment, the closing price of the Common Shares on
the TSX was $9.11 and on the NYSE American was US$6.52.

by adding the following paragraph at the end of the heading “General Matters” contained on page
1 of the Prospectus:

“A registration statement on Form F-10 will be filed by the Company with the Securities and
Exchange Commission (the “SEC”) in respect of the offering of Securities (the “Registration
Statement”). The Registration Statement, of which this Prospectus constitutes a part, contains
additional information not included in this Prospectus, certain items of which are contained in the
exhibits to such Registration Statement, pursuant to the rules and regulations of the SEC. Under
the Registration Statement, the Company may, from time to time, sell Securities described in this
Prospectus in one or more offerings up to an aggregate offering amount of $200,000,000. Each
time the Company sells Securities under the Registration Statement, it will provide a Prospectus
Supplement that will contain specific information about the terms of that offering of Securities. A
Prospectus Supplement may also add, update or change information contained in this Prospectus.
Before you invest, you should read both this Prospectus and any applicable Prospectus Supplement
together with additional information described under the heading “Documents Incorporated by
Reference” herein and therein. Investors in the United States should also refer to the Registration
Statement and the exhibits thereto for further information with respect to the Company and the
Securities.”

by adding the following paragraph at the end of the heading “Technical Information” contained on
page 3 of the Prospectus:

“This Prospectus has been prepared in accordance with the requirements of the securities laws in
effect in Canada, which differ in certain material respects from the disclosure requirements
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promulgated by the SEC. For example, the terms “mineral reserve”, “proven mineral reserve”,
“probable mineral reserve”, “mineral resource”, “measured mineral resource”, “indicated mineral
resource” and “inferred mineral resource” are Canadian mining terms as defined in accordance with
NI 43-101 and the Canadian Institute of Mining, Metallurgy and Petroleum (the “CIM”) — CIM
Definition Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as
amended. These definitions differ from the definitions in the disclosure requirements promulgated
by the SEC. Accordingly, information contained in this Prospectus may not be comparable to
similar information made public by United States companies reporting pursuant to SEC disclosure

requirements.”

by deleting the second paragraph under the heading “Documents Incorporated by Reference”
contained on pages 3 and 4 of the Prospectus and replacing it with the following, so that such
paragraph, as so amended, reads as follows:

“The following documents, each of which has been filed with the securities regulatory authorities
in each of the provinces and territories of Canada, other than Quebec (the “Canadian Securities
Authorities”), are specifically incorporated by reference into, and form an integral part of, this
Prospectus:

(@ theannual information form of the Company for the year ended December 31, 2024 dated
February 27, 2025 (the “Annual Information Form”);



(vi)

(vii)

(b) the amended audited consolidated financial statements of the Company as at and for the
years ended December 31, 2024 and 2023, and related notes thereto, together with the
independent auditors’ report thereon;

(c) the management’s discussion and analysis of the Company for the years ended December
31, 2024 and 2023 (the “Annual MD&A”);

(d) the unaudited condensed consolidated interim financial statements of the Company as at
and for the three months ended March 31, 2025 and 2024 and related notes thereto;

(e) the management’s discussion and analysis of the Company for the three months ended
March 31, 2025 and 2024,

(f)  the Company’s management information circular dated April 19, 2024 in respect of the
annual general and special meeting of shareholders of the Company held on May 22,
2024;

(9) the material change report of the dated February 14, 2025 relating to the announcement
of the Offering and the Concurrent Private Placement (each as defined herein);

(n) the material change report of the Company dated March 5, 2025 relating to the closing
of the Offering and the Concurrent Private Placement;

(i) the material change report of the Company dated March 24, 2025 relating to the
Consolidation (as defined herein).”

by adding the following paragraph after the third paragraph under the heading “Documents
Incorporated by Reference” contained on page 4 of the Prospectus:

“Documents that the Company files with, or furnishes to, the SEC or similar authorities in Canada
which are in the Company’s reports on Form 6-K or annual reports on Form 40-F under the U.S.
Securities Exchange Act of 1934, as amended (the “Exchange Act”), in each case on or after the
date of this Prospectus, shall be deemed to be incorporated by reference as exhibits to the
Registration Statement of which this Prospectus forms a part, if and to the extent, in the case of any
report on Form 6-K, expressly provided in such document. The Company’s current reports on Form
6-K and its annual reports on Form 40-F are available on the SEC’s Electronic Data Gathering,
Analysis and Retrieval (“EDGAR”) website at www.sec.gov.”

by adding the following section under a new heading “Documents Filed as Part of this Registration
Statement” after the section entitled “Documents Incorporated by Reference” on page 5 of the
Prospectus:

“The following documents will be filed with the SEC as part of the Registration Statement on Form
F-10 of which this Prospectus will form a part: (i) the documents listed under the heading
“Documents Incorporated by Reference”; (ii) powers of attorney from the Company’s directors and
officers, as applicable; (iii) the consent of KPMG LLP; and (iv) the consent of each expert listed in
the exhibit index of the Registration Statement. A copy of the form of warrant indenture,
subscription receipt agreement, as applicable, will be filed by post-effective amendment or by
incorporation by reference to documents filed or furnished with the SEC under the Exchange Act.”
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(viii)

(ix)

)

(xi)

(xii)

by adding the following disclosure at the end of the subheading “General” contained on page 5 of
the Prospectus:

“Effective on March 20, 2025, the Company filed articles of amendment to effect the consolidation
(the “Consolidation”) of the issued and outstanding Common Shares of the Company on the basis
of one post-Consolidation Common Share for every four pre-Consolidation Common Shares (the
“Consolidation Ratio”). The Consolidation was approved at the special meeting of shareholders
of the Company held on December 3, 2024.”

by adding the following paragraphs under the subheading “Recent Developments” contained on
page 7 of the Prospectus and replacing it with the following, so that such section, as so amended,
reads as follows:

“On February 28, 2025, the Company closed a bought deal financing (the “Offering”), pursuant to
which the Company sold 5,335,300 federal flow-through Common Shares (“Premium FT
Shares”) that qualify as “flow-through shares” (within the meaning of subsection 66(15) of the
Income Tax Act (Canada) and were sold on a flow-through basis at an offer price of $3.75 per
Premium FT Share, for aggregate gross proceeds of $20,007,375, which includes the full exercise
of the over-allotment option by the underwriters. Concurrently, the Company also closed a non-
brokered private placement (the “Concurrent Private Placement”) pursuant to which the
Company issued 2,500,000 Common Shares (which for greater certainty will not qualify as “flow-
through shares™) at a price of $2.50 per Common Share with NexGen Energy Ltd. for aggregate
gross proceeds of $6,250,000.

On March 19, 2025, IsoEnergy announced that the Board of Directors of the Company approved
the Consolidation on the basis of one post-Consolidation Common Share for every four pre-
Consolidation Common Shares. The Consolidation became effective on March 20, 2025, with the
post-Consolidation Common Shares commencing trading on the TSX at market open on March 24,
2025. The Consolidation was implemented in connection with the Company’s application to list its
Common Shares on the NYSE American.

On May 5, 2025, the Common Shares commenced trading on the NYSE American under the
symbol “ISOU”. The Common Shares remain listed on the TSX under the symbol “ISO”.

See “Recent Developments” in the Company’s Annual Information Form.”

by deleting the paragraph under the subheading “Offerings in the United States” contained on page
10 of the Prospectus.

by deleting the paragraph under the heading “Market for Securities” contained on page 18 of the
Prospectus and replacing it with the following, so that such section, as so amended, reads as
follows:

“The outstanding Common Shares are currently traded on the TSX under the trading symbol “ISO”
and on the NYSE American under the trading symbol “ISOU”. The trading price and volume of
the Common Shares will be provided as required in each Prospectus Supplement to the Prospectus.”

by deleting the risk factor entitled “Active Liquid Market for Common Shares” under the
subheading “Risks Related to an Offering of Securities” contained on page 20 of the Prospectus and
replacing it with the following, so that such section, as so amended, reads as follows:



(xiii)

(xiv)

“Active Liquid Market for Common Shares

There may not be an active, liquid market for the Common Shares. There is no guarantee that an
active trading market for the Common Shares will be maintained on the TSX and/or the NYSE
American. Investors may not be able to sell their Common Shares quickly or at the latest market
price if trading in the Common Shares is not active.”

by adding an additional risk factor entitled “Regulatory Factors and International Trade
Restrictions” under the subheading “Risks Related to the Business” on page 21 of the Prospectus
that reads as follows:

“Regulatory Factors and International Trade Restrictions

The international uranium industry, including the supply of uranium concentrates, is relatively
small, highly competitive and heavily regulated. Worldwide demand for uranium is directly tied to
the demand for electricity produced by the nuclear power industry, which is also subject to
extensive government regulation and policies. The development of mines and related facilities is
contingent upon governmental approvals that are complex and time consuming to obtain and which,
depending upon the location of the project, involve multiple governmental agencies. The duration
and success of such approvals are subject to many variables outside of the Company’s control. Any
significant delays in obtaining or renewing such permits or licences in the future could have a
material adverse effect on the Company.

In addition, the international marketing and trade of uranium is subject to potential changes in
governmental policies, regulatory requirements and international trade restrictions (including trade
agreements, customs, duties and taxes), which are beyond the control of the Company. Changes in
regulatory requirements, customs, duties or taxes may affect the supply of uranium to the United
States and Europe, which are currently the largest consumption markets for uranium in the world,
as well as the future of supply to developing markets, such as China and India.

In particular, pursuant to an executive order, the United States has recently enacted significant new
import tariffs on trade and transactions with Canada and other trading partners. Canada has
announced proposed retaliatory import tariffs on trade and transactions from the United States.
There is significant uncertainty surrounding further changes in governmental policy, particularly
with respect to such trade policies, treaties and tariffs. These developments, and any similar further
changes in governmental policy, may have a material adverse effect on global economic conditions
and financial markets. The full economic impact of any such changes in governmental policy on
the Company remains uncertain and is dependent on the severity and duration of the tariffs and any
other measures imposed which, if prolonged, could increase costs and decrease demand for any
minerals that may be extracted by the Company.”

by deleting the second paragraph under the heading “Interest of Experts” on page 22 of the
Prospectus and replacing it with the following, so that such paragraph, as so amended, reads as
follows:

“Dan Brisbin, P.Geo., PhD, IsoEnergy’s Vice President, Exploration, is a “qualified person” (as
defined in NI 43-101) and has reviewed and approved the information regarding the updates on the
recommended work program and details of the exploration and development plan that IsoEnergy
is planning and currently executing on the Larocque East Property included in the Annual
Information Form under the heading “The Larocque East Property — Exploration, Development
and Production™.”



(xv) by deleting the final paragraph under the heading “Interest of Experts” on page 23 of the Prospectus.

(xvi) by adding the following section under a new heading “Where You Can Find More Information”
after the section entitled “Interest of Experts” on page 23 of the Prospectus:

“In addition to the Company’s continuous disclosure obligations under the securities laws of each
of the provinces and territories of Canada, the Company is subject to the informational requirements
of the Exchange Act and in accordance therewith files reports and other information with the SEC.
Under the multijurisdictional disclosure system, such reports and other information may be
prepared in accordance with the disclosure requirements of Canada, which requirements are
different from those of the United States. Any information filed with the SEC is electronically
available on EDGAR, and may be accessed at www.sec.gov.

The Company will file with the SEC a Registration Statement under the U.S. Securities Act of
1933, as amended (the “Securities Act”), with respect to the Securities offered by this Prospectus.
This Prospectus, which forms a part of the Registration Statement, does not contain all of the
information set forth in the Registration Statement, certain parts of which have been omitted in
accordance with the rules and regulations of the SEC. For further information with respect to the
Company and the Securities offered in this Prospectus, reference is made to the Registration
Statement and to the schedules and exhibits filed therewith. Statements contained in this Prospectus
as to the contents of certain documents are not necessarily complete and, in each instance, reference
is made to the copy of the document filed as an exhibit to the Registration Statement. Each such
statement is qualified in its entirety by such reference. In connection with any offering of Securities,
the Company will prepare a Prospectus Supplement that will contain specific information about the
terms of such offering and the Prospectus Supplement will be delivered to purchasers of such
Securities together with this Prospectus except in cases where an exemption from such delivery
requirements is available. The Prospectus Supplement may also add, update or change information
contained in this Prospectus.”

To date, IsoEnergy has distributed 5,335,300 Common Shares with an aggregate value of $20,007,375
under the Prospectus. The Company is satisfied that it has sufficient working capital to fund operations and
planned activities over the next 12 months.

All information permitted, under applicable laws, to be omitted from the Prospectus that has been omitted
will be contained in one or more Prospectus Supplements that will be delivered to purchasers together with
the Prospectus, except in cases where an exemption from such delivery requirements is available. Each
Prospectus Supplement containing the specific terms of any Securities will be incorporated by reference
into the Prospectus for the purposes of securities legislation as of the date of the Prospectus Supplement
and only for the purposes of the distribution of the Securities to which the Prospectus Supplement pertains.
Prospective investors should read the Prospectus (including any amendment thereto) and any applicable
Prospectus Supplement carefully before investing in any Securities issued pursuant to the Prospectus. The
Prospectus may not be used to offer or sell securities without the Prospectus Supplement which
includes a description of the method and terms of that offering.

Investing in the Securities involves significant risks. Prospective purchasers of the Securities should
carefully consider the risk factors described under the heading “Risk Factors” and elsewhere in the
Prospectus and in the documents incorporated by reference in the Prospectus and the Prospectus
Supplement.

NEITHER THE SEC NOR ANY STATE SECURITIES REGULATOR HAS APPROVED OR
DISAPPROVED THE SECURITIES OFFERED HEREBY OR PASSED UPON THE ACCURACY
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OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS
A CRIMINAL OFFENSE.

Prospective investors should be aware that the acquisition of the Securities described in the
Prospectus may have tax consequences in both the United States and Canada. Such consequences
may not be described fully in the Prospectus or in any applicable Prospectus Supplement. Prospective
investors should read the tax discussion contained in the Prospectus under the heading “Certain
Federal Income Tax Considerations” as well as the tax discussion contained in the applicable
Prospectus Supplement with respect to a particular offering of Securities.

The Company is a foreign private issuer under United States securities laws and is permitted under
the multijurisdictional disclosure system adopted by the United States and Canada to prepare the
Prospectus in accordance with Canadian disclosure requirements. Prospective investors should be
aware that such requirements are different from those of the United States. The Company has
prepared its financial statements, incorporated herein by reference, in accordance with International
Financial Reporting Standards as issued by the International Accounting Standards Board and its
consolidated financial statements are subject to Canadian generally accepted auditing standards and
auditor independence standards. As a result, they may not be comparable to financial statements of
United States companies.

Prospective investors’ ability to enforce civil liabilities under United States federal securities laws
may be affected adversely because (a) the Company is incorporated under the laws of Ontario,
Canada, (b) some of the Company’s officers and directors and some of the experts named in this
Prospectus are non-U.S. residents, and (c) some of the Company’s assets and some of the assets of
those directors and experts may be located outside of the United States.

Leigh Curyer and Christopher McFadden, directors of the Company who reside outside of Canada, have
appointed IsoEnergy, Suite 200, 475 2" Avenue South, Saskatoon, Saskatchewan, S7K 1P4, as their agent
for service of process in Canada. Prospective purchasers are advised that it may not be possible for investors
to enforce judgments obtained in Canada against any person or company that is incorporated, continued or
otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even if the party
has appointed an agent for service of process, see “Risk Factors” in the Prospectus.

The Prospectus must be read together with this Amendment, any documents incorporated or deemed to be
incorporated by reference therein from time to time and any supplements relating to an offering of Securities
thereunder. The statements contained in the Prospectus or in a document incorporated or deemed to be
incorporated by reference therein on or subsequent to September 5, 2024 are modified or superseded for
the purposes of this Amendment to the extent that a statement contained in any subsequently filed
document, which also is or is deemed to be incorporated by reference therein, modifies or supersedes that
statement.



CERTIFICATE OF THE COMPANY

May 8, 2025

The short form prospectus dated September 5, 2024, as amended by this amendment, together with the
documents incorporated in the prospectus by reference, constitutes full, true and plain disclosure of all
material facts relating to the securities offered by the prospectus as required by the securities legislation of
each of the provinces and territories of Canada.

(signed) “Philip Williams” (signed) “Graham du Preez”
Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors:

(signed) “Richard Patricio” (signed) “Mark Raguz”
Director Director

C-1



No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form base
shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and
therein only by persons permitted to sell such securities. See “Plan of Distribution”. Information has been incorporated by reference in this
short form base shelf prospectus from documents filed with securities commissions or similar authorities in Canada. Copies of the documents
incorporated by reference herein may be obtained on request without charge from the Chief Financial Officer (““CFO”) of IsoEnergy Ltd. at Suite
200, 475 2nd Avenue South, Saskatoon, Saskatchewan, S7K 1P4, telephone (306) 653-6255, and are also available electronically at
www.sedarplus.ca.

The securities offered hereby have not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S.
Securities Act™), or the securities laws of any state of the United States, and may not be offered, sold or delivered, directly or indirectly, in the
United States of America, its territories, possessions or the District of Columbia (the “United States) or to a U.S. person (as such term is defined
in Regulation S under the U.S. Securities Act) (a “U.S. Person”) unless exemptions from the registration requirements of the U.S. Securities Act
and any applicable state securities laws are available. This short form base shelf prospectus does not constitute an offer to sell or a solicitation of
an offer to buy any of these securities within the United States or to, or for the account or benefit of, any U.S. Person, see “Plan of Distribution™.

SHORT FORM BASE SHELF PROSPECTUS
New Issue and/or Secondary Offering

September 5, 2024

IsoEnergy Ltd.

$200,000,000
Common Shares
Warrants
Units
Debt Securities
Subscription Receipts

This short form base shelf prospectus (this “Prospectus”) relates to the offering for sale by IsoEnergy Ltd.
(the “Company” or “IsoEnergy”) during the 25-month period that this Prospectus, including any
amendments thereto, remains valid, of up to $200,000,000 in the aggregate of: (i) common shares
(“Common Shares”) of the Company; (ii) warrants (“Warrants”) to purchase other Securities (as defined
herein); (iii) units (“Units”) comprised of one or more of the other Securities; (iv) senior and subordinated
unsecured debt securities (collectively, “Debt Securities”), including debt securities convertible or
exchangeable into other securities of the Company; and (v) subscription receipts (“Subscription Receipts”
and together with the Common Shares, Warrants, Units and Debt Securities, collectively referred to herein
as the “Securities”). The Securities may be offered separately or together, in amounts, at prices and on
terms determined based on market conditions at the time of the sale and as set forth in an accompanying
prospectus supplement (“Prospectus Supplement”) to this Prospectus.

All information permitted, under applicable laws, to be omitted from this Prospectus that has been omitted
will be contained in one or more Prospectus Supplements that will be delivered to purchasers together with
this Prospectus, except in cases where an exemption from such delivery requirements is available. Each
Prospectus Supplement containing the specific terms of any Securities will be incorporated by reference
into this Prospectus for the purposes of securities legislation as of the date of the Prospectus Supplement



and only for the purposes of the distribution of the Securities to which the Prospectus Supplement pertains.
Prospective investors should read this Prospectus and any applicable Prospectus Supplement carefully
before investing in any Securities issued pursuant to the Prospectus. This Prospectus may not be used to
offer or sell securities without the Prospectus Supplement which includes a description of the method
and terms of that offering.

No underwriter has been involved in the preparation of this Prospectus or performed any review of
the contents of this Prospectus.

The specific terms of any Securities offered will be described in a Prospectus Supplement, including: (i) in
the case of Common Shares, the number of Common Shares offered, the offering price (in the event the
offering is a fixed price distribution), the manner of determining the offering price(s) (in the event the
offering is a non-fixed price distribution) and any other specific terms; (ii) in the case of Warrants, the
number of Warrants being offered, the offering price (in the event the offering is a fixed price distribution),
the manner of determining the offering price(s) (in the event the offering is a non-fixed price distribution),
the designation, number and terms of the other Securities purchasable upon exercise of the Warrants, and
any procedures that will result in the adjustment of those numbers, the exercise price, the dates and periods
of exercise and any other specific terms; (iii) in the case of Units, the number of Units offered, the offering
price, the designation, number and terms of the other Securities comprising the Units, and any other specific
terms; (iv) in the case of the Debt Securities, the specific designation of the Debt Securities, whether such
Debt Securities are senior or subordinate, the aggregate principal amount of the Debt Securities being
offered, the currency or currency unit in which the Debt Securities may be purchased, authorized
denominations, any limit on the aggregate principal amount of the Debt Securities of the series being
offered, the issue and delivery date, the maturity date, the offering price (at par, at a discount or at a
premium), the interest rate or method of determining the interest rate, the interest payment date(s), any
conversion or exchange rights that are attached to the Debt Securities, any redemption provisions, any
repayment provisions and any other specific terms; and (v) in the case of Subscription Receipts, the number
of Subscription Receipts being offered, the offering price (in the event the offering is a fixed price
distribution), the manner of determining the offering price(s) (in the event the offering is a non-fixed price
distribution), the terms, conditions and procedures for the conversion of the Subscription Receipts into other
Securities, the designation, number and terms of such other Securities, and any other specific terms. A
Prospectus Supplement relating to a particular offering of Securities may include terms pertaining to the
Securities being offered thereunder that are not within the terms and parameters described in this
Prospectus. You should read this Prospectus and any applicable Prospectus Supplement carefully before
you invest in any Securities.

This Prospectus constitutes a public offering of the Securities only in those jurisdictions where they may
be lawfully offered for sale and therein only by persons permitted to sell such Securities. The Securities
may be sold through underwriters or dealers, directly by us pursuant to applicable statutory exemptions, or
through designated agents from time to time. The Prospectus Supplement relating to a particular offering
of Securities will identify each underwriter, dealer or agent, as the case may be, engaged by the Company
in connection with the offering and sale of the Securities, and will set forth the terms of the offering of such
Securities, including, to the extent applicable, any fees, discounts or any other compensation payable to
underwriters, dealers or agents in connection with the offering, the method of distribution of the Securities,
the initial issue price (in the event that the offering is a fixed price distribution), the net proceeds to us and
any other material terms of the plan of distribution. Certain of the Company’s securityholders (each a
“Selling Securityholder”) may also offer and sell Securities under this Prospectus. The Prospectus
Supplement relating to a particular offering of Securities by a Selling Securityholder will include all
disclosure regarding the Selling Securityholders required under NI 44-101, including the identity of the
anticipated Selling Securityholders, their country of residence, and the types and numbers of Securities it
anticipates will be sold by the Selling Securityholder.



The Securities may be sold from time to time in one or more transactions at a fixed price or prices or at
non-fixed prices. If offered on a non-fixed price basis, the Securities may be offered at market prices
prevailing at the time of sale, at prices determined by reference to the prevailing price of a specified security
in a specified market or at prices to be negotiated with purchasers, including sales made directly on the
Toronto Stock Exchange (the “TSX”) or other existing trading markets for the Securities, and as set forth
in an accompanying Prospectus Supplement, in which case the compensation payable to an underwriter,
dealer or agent in connection with any such sale will be decreased by the amount, if any, by which the
aggregate price paid for the Securities by the purchasers is less than the gross proceeds paid by the
underwriter, dealer or agent to the Company. See “Plan of Distribution”.

This Prospectus may qualify an “at-the-market distribution” as defined in NI 44-102. This Prospectus does
not qualify the issuance of Debt Securities in respect of which the payment of principal and/or interest may
be determined, in whole or in part, by reference to one or more underlying interests including, for example,
an equity or debt security, a statistical measure of economic or financial performance including, but not
limited to, any currency, consumer price or mortgage index, or the price or value of one or more
commodities, indices or other items, or any other item or formula, or any combination or basket of the
foregoing items. For greater certainty, this Prospectus may qualify for issuance Debt Securities in respect
of which the payment of principal and/or interest may be determined, in whole or in part, by reference to
published rates of a central banking authority or one or more financial institutions, such as a prime rate or
bankers’ acceptance rate, or to recognized market benchmark interest rates such as CORRA (the Canadian
Overnight Repo Rate Average), EURIBOR, or a United States federal funds rate.

Unless otherwise specified in the relevant Prospectus Supplement, subject to applicable laws, in connection
with any offering of Securities, other than an “at-the-market distribution” (as defined in Canadian National
Instrument 44-102 — Shelf Distributions (“NI 44-102”) of the Canadian Securities Administrators), the
underwriters, dealers, or agents may over-allot or effect transactions that stabilize or maintain the market
price of the offered Securities at a level above that which might otherwise prevail on the open market. Such
transactions, if commenced, may be interrupted or discontinued at any time. No underwriter, dealer or agent
involved in an “at-the-market distribution”, no affiliate of such an underwriter, dealer or agent and no person
or company acting jointly or in concert with such an underwriter, dealer or agent may, in connection with
the distribution, enter into any transaction that is intended to stabilize or maintain the market price of the
Securities distributed, including selling an aggregate number or principal amount of securities that would
result in the underwriter, dealer or agent creating an over-allocation position in the Securities distributed.
A purchaser who acquires Securities forming part of the underwriters’ or dealers’ over-allocation position
acquires those Securities under this Prospectus, regardless of whether the over-allocation position is
ultimately filled through the exercise of the over-allotment option or secondary market purchases. See “Plan
of Distribution”.

The Company’s outstanding Common Shares are traded on the TSX under the symbol “ISO” and on the
OTCQX Venture Market (the “OTCQB”) under the symbol “ISENF”. On September 4, 2024, the last
trading day before the date of this Prospectus, the closing price of the Common Shares on the TSX was
$2.68 and on the OTCQX was US$2.00.

Unless specified in the applicable Prospectus Supplement, the Warrants, Units, Debt Securities and
Subscription Receipts will not be listed on any securities exchange. Consequently, unless otherwise
specified in the applicable Prospectus Supplement, there is no market through which the Warrants,
Units, Debt Securities and Subscription Receipts may be sold and purchasers may not be able to resell
the Warrants, Units, Debt Securities and Subscription Receipts purchased under this Prospectus and
the Prospectus Supplement. This may affect the pricing of the Warrants, Units, Debt Securities and
Subscription Receipts in the secondary market, the transparency and availability of trading prices,



the liquidity of the Warrants, Units, Debt Securities and Subscription Receipts and the extent of
issuer regulation. See “Risk Factors”.

Investing in the Securities involves significant risks. Prospective purchasers of the Securities should
carefully consider the risk factors described under the heading “Risk Factors” and elsewhere in this
Prospectus and in the documents incorporated by reference in this Prospectus.

Prospective investors should be aware that the acquisition of the Securities described herein may
have tax consequences. Such consequences may not be described fully herein or in any applicable
Prospectus Supplement. Prospective investors should read the tax discussion contained in this
Prospectus under the heading “Certain Federal Income Tax Considerations” as well as the tax
discussion contained in the applicable Prospectus Supplement with respect to a particular offering of
Securities.

The Company will file, with the (final) Prospectus, an undertaking with each of the securities regulatory
authorities in each of the provinces and territories of Canada that it will not distribute Securities pursuant
to this Prospectus, as it may be supplemented or amended, that at the time of distribution, are “novel” (as
such term is defined in NI 44-102), including specified derivatives, novel asset-backed securities, or
Warrants that are convertible into or exchange or exercisable for securities of an entity other than the
Company or its affiliates, unless the applicable Prospectus Supplement(s) pertaining to the distribution of
the novel securities is either (a) first approved for filing by the securities commissions or similar regulatory
authorities in each of the provinces and territories of Canada where such novel securities are distributed, or
(b) 10 business days have elapsed since the date of delivery to the applicable securities regulatory authority
of the draft Prospectus Supplement in substantially final form and the applicable securities regulatory
authority has not provided written comments on the draft Prospectus Supplement.

Leigh Curyer and Chrisopher McFadden, directors of the Company who reside outside of Canada, have
appointed IsoEnergy, Suite 200, 475 2" Avenue South, Saskatoon, Saskatchewan, S7K 1P4, as their agent
for service of process in Canada. Prospective purchasers are advised that it may not be possible for investors
to enforce judgments obtained in Canada against any person or company that is incorporated, continued or
otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even if the party
has appointed an agent for service of process, see “Risk Factors”.

In this Prospectus, references to the “Company”, “we”, “us” and “our” refers to IsoEnergy Ltd. and/or, as
applicable, its subsidiaries. The Company’s head office and registered office is located at 217 Queen Street
West, Suite 401, Toronto, Ontario M5V 0R2.
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GENERAL MATTERS

Readers should rely only on the information contained or incorporated by reference in this Prospectus and
any applicable Prospectus Supplement. The Company has not authorized anyone to provide readers with
different information and the Company takes no responsibility for, and can provide no assurance as to the
reliability of, any other information that others may give you. The Company is not making an offer to sell
or seeking an offer to buy the Securities in any jurisdiction where the offer or sale is not permitted. Readers
should not assume that the information contained in this Prospectus, any applicable Prospectus Supplement
and the documents contained or incorporated by reference herein and therein is accurate as of any date other
than the date on the front of such documents, regardless of the time of delivery or of any sale of the
Securities. Information contained on the Company’s website should not be deemed to be a part of this
Prospectus or incorporated by reference herein and should not be relied upon by prospective investors for
the purpose of determining whether to invest in the Securities. The Company’s business, financial
condition, results of operations and prospects may have changed since that date.

The distribution or possession of this Prospectus in or from certain jurisdictions may be restricted by law.
This Prospectus is not an offer to sell the Securities and is not soliciting an offer to buy the Securities in
any jurisdiction where the offer or sale is not permitted or where the person making the offer or sale is not
qualified to do so or to any person to whom it is not permitted to make such offer or sale. The Securities
will not be distributed, directly or indirectly, in Canada or to residents of Canada in contravention of the
securities laws of any province or territory of Canada.

In this Prospectus, references to “$” are to Canadian dollars and references to “US$” are to United States
dollars.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION

This Prospectus and the documents incorporated by reference herein contain certain “forward-looking
information” and “forward-looking statements”, within the meaning of applicable securities legislation
(collectively, “forward-looking information”). Forward-looking information is based upon the
Company’s current internal expectations, estimates, projections, assumptions and beliefs. Such statements
can be identified by the use of forward-looking terminology such as “expect”, “believe”, “likely”, “may”,
“would”, “will”, “could”, “should”, “intend”, “anticipate”, “potential”, “proposed”, “estimate”, “project”,
“continue”, “plan”, “aim” and other similar words, including negative and grammatical variations thereof,
or statements that certain events or conditions “may” or “will” happen, or by discussions of strategy.
Forward-looking information includes estimates, plans, expectations, opinions, forecasts, projections,
targets, guidance, or other statements that are not statements of fact. The Company has based this forward-
looking information on current expectations and projections about future events and financial trends that
the Company believes may affect its financial condition, results of operations, business strategy and
financial needs, as the case may be. Such forward-looking information is made as of the date of this
Prospectus, or in the case of documents incorporated by reference herein, as of the date of each such
document.

Forward-looking information in this Prospectus and the documents incorporated by reference herein
include, but are not limited to, statements with respect to: the Company’s future prospects and outlook; the
Company’s planned exploration and development activities and the anticipated success of ongoing and
future exploration and development activities; capital expenditures and proposed work programs at the
Larocque East Property (as defined herein and the Tony M Mine (as defined herein); the Company’s results
of operations, performance and business developments; the ability of the Company to achieve commercial
production at any of its mineral properties; contingent payments that the Company may be required to make
in the future including potential issuances of Common Shares in connection therewith; compliance with



environmental protection requirements and the implementation of policies and other measures to ensure
compliance with social and environmental mandates; the future price of uranium; regulation of the nuclear
energy industry; government regulation of mining operations and environmental risks; the Company’s plan
to acquire uranium projects in Australia, Canada and the United States; prospects for the development of
the Company’s current and future uranium projects; the Company’s exercise of various options to purchase
mineral properties; the Company’s expectations regarding the announcement of results from its drill
program; the Company’s results of operations, performance and business developments; the ability of the
Company to achieve commercial production at any of its mineral properties; contingent payments that the
Company may be required to make in the future; issuances of Common Shares that the Company may be
required to make in the future, compliance with environmental protection requirements and the
implementation of policies and other measures to ensure compliance with social and environmental
mandates; the future price of uranium; the competitive and business strategies of the Company; the
Company’s anticipated operating cash requirements and future financing needs; the anticipated future gross
revenues and profit margins of the Company’s operations; the Company’s expectations regarding its
revenue, expenses and operations; the Company’s intention to maximize the utilization of the Company’s
existing assets and investments; the applicable laws, regulations and any amendments thereof; expectations
with respect to the renewal and/or extension of the Company’s permits and licences; ability to successfully
leverage current and future strategic partnerships and alliances; the Company’s ability to continue to attract,
develop, motivate and retain personnel; anticipated labour and material costs; the Company’s competitive
condition and expectations regarding competition, including pricing and demand expectations and the
regulatory environment in which the Company operates; anticipated trends and challenges in the
Company’s business and the markets and jurisdictions in which the Company operates; and other events or
conditions that may occur in the future.

Forward-looking information is based on the opinions, assumptions and estimates of management
considered reasonable at the date the statements are made, and are inherently subject to a variety of risks
and uncertainties and other known and unknown factors that could cause the actual results, performance or
achievements of the Company to be materially different from any future results, performance or
achievements expressed or implied by the forward-looking information. Such factors include: the Company
having no history of mineral production; negative operating cash flow and dependence on third-party
financing; the price of uranium; public acceptance of nuclear energy; regulatory factors and international
trade restrictions; uranium competing with other viable energy sources; mineral tenure risks; risks related
to acquisitions and integration; risks related to option agreements that the Company may enter into;
exploration, development and operating risks; risks associated with the uncertainty of exploration results
and estimates and that the mineral resource potential will be achieved on exploration projects; no mineral
reserves; permitting risks; risks related to there being a limited number of potential customers for the
Company’s products; risks related to the economics of developing mineral properties and the development
of new mines; health, safety and environmental risks and hazards; foreign operations and political risks;
risks related to significant shareholders; risks related to the market price of the Common Shares; risks
related to the Company’s operations in the State of Virginia; risks related to community relations; risks
related to First Nations title claims and Aboriginal heritage issues; risks related to non-governmental
organizations; the availability and costs of infrastructure, energy and other commodities; insurance and
uninsured risks; competition risks; risks associated with tax matters; risks related to foreign mining tax
regimes; risks relating to potential litigation; nature and climatic conditions, and risks related to changes in
climatic conditions due to climate change; information technology risks; risks relating to the dependence
of the Company on outside parties and key management personnel; conflicts of interest; risks related to
disclosure and internal controls; risks related to global financial conditions.

Readers are cautioned that the above list of factors is not exhaustive. A number of other factors could cause

actual events, performance or results to differ materially from what is projected in forward-looking
information. For additional risk factors that could cause results to differ materially from forward-looking
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information, see the section entitled “Risk Factors™ below, and in the section entitled “Risk Factors” in the
Annual Information Form (as defined herein) and in the Annual MD&A (as defined herein) filed with the
securities regulators and available under the Company’s profile on the System for Electronic Document
Analysis and Retrieval (“SEDAR+”) at www.sedarplus.ca. The purpose of forward-looking information is
to provide the reader with a description of management’s current expectations and plans that allows
investors and others to get a better understanding of the Company’s operating environment, business
operations and financial performance and condition, and such forward-looking information may not be
appropriate for any other purpose. You should not place undue reliance on forward-looking statements
contained in this Prospectus or in any document incorporated by reference herein. Although the Company
believes that the expectations reflected in such forward-looking information are reasonable, it can give no
assurance that such expectations will prove to have been correct. Investors are cautioned not to put undue
reliance on forward-looking information. The Company undertakes no obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise, except as
required by applicable law.

The forward-looking information contained in this Prospectus and the documents incorporated by
reference herein are expressly qualified in their entirety by the foregoing cautionary statement.
Investors should read this entire Prospectus, including the Annual Information Form (as defined herein),
and each applicable Prospectus Supplement, and consult their own professional advisers to ascertain and
assess the income tax and legal risks and other aspects associated with holding Securities.

TECHNICAL INFORMATION

If, after the date of this Prospectus, the Company is required by Section 4.2 of National Instrument 43-101
— Standards of Disclosure for Mineral Projects (“NI 43-101") to file a technical report to support scientific
or technical information that relates to a mineral project on a property that is material to the Company, the
Company will file such technical report in accordance with Section 4.2(5)(a)(i) of NI 43-101 as if the words
“preliminary short form prospectus” refer to a “shelf prospectus supplement”.

MARKETING MATERIALS

Any template version of marketing materials (as such terms are defined in National Instrument 41-101 —
General Prospectus Requirements) that are utilized in connection with the distribution of Securities will be
filed under the Company’s profile on SEDAR+ at www.sedarplus.ca. In the event that such marketing
materials are filed after the date of the applicable Prospectus Supplement for the offering and before
termination of the distribution of such Securities, such filed versions of the marketing materials will be
deemed to be incorporated by reference into the applicable Prospectus Supplement for the purposes of the
distribution of the Securities to which the Prospectus Supplement pertains.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein
by reference may be obtained on request without charge from the CFO of the Company at Suite 200, 475
2" Avenue South, Saskatoon, Saskatchewan, S7K 1P4, telephone (306) 653-6255, and are also available
electronically under the Company’s profile on SEDAR+ at www.sedarplus.ca. The filings of the Company
through SEDAR+ are not incorporated by reference in this Prospectus except as specifically set out herein.

The following documents, each of which has been filed with the securities regulatory authorities in each of
the provinces and territories of Canada, other than Quebec (the “Canadian Securities Authorities”), are
specifically incorporated by reference into, and form an integral part of, this Prospectus:



(@) the annual information form of the Company for the year ended December 31, 2023 dated June
27, 2024 (the “Annual Information Form™);

(b) the audited consolidated financial statements of the Company as at and for the years ended
December 31, 2023 and 2022, and related notes thereto, together with the independent auditors’
report thereon;

(c) the management’s discussion and analysis of the Company for the years ended December 31,
2023 and 2022 (the “Annual MD&A”);

(d) the unaudited condensed consolidated interim financial statements of the Company as at and
for the three and six months ended June 30, 2024 and 2023 and related notes thereto (the
“Interim Financial Statements”);

(e) the management’s discussion and analysis of the Company for the three and six months ended
June 30, 2024 and 2023;

()  the Company’s management information circular dated April 19, 2024 in respect of the annual
general and special meeting of shareholders of the Company held on May 22, 2024;

(9) the material change report of the Company dated January 24, 2024 relating to the
announcement of the Company’s entrance into an agreement with Eight Capital to act as co-
lead underwriter and joint bookrunner on behalf of a syndicate of underwriters pursuant to
which the underwriters agreed to purchase for resale, on a “bought deal” basis, 3,200,000
federal flow-through common shares of the Company (“Premium FT Shares”) at an offer
price of C$6.25 per Premium FT Share, for aggregate gross proceeds of C$20,000,000;

(h) the material change report of the Company dated February 20, 2024 relating to the
announcement of the closing of its previously announced private placement offering, pursuant
to which the Company sold 3,680,000 Premium FT Shares at an offer price of C$6.25 per
Premium FT Share, for aggregate gross proceeds of C$23,000,000, which includes the exercise
of the underwriters’ over-allotment option; and

(i)  the business acquisition report of the Company dated February 15, 2024, relating to the
acquisition of all of the issued and outstanding common shares of Consolidated Uranium Inc.
(“Consolidated Uranium™) not already held by the Company or its affiliates by way of a court
approved plan of arrangement under the Business Corporations Act (Ontario).

Any document of the type referred to in Section 11.1 of Form 44-101F1 of National Instrument 44-101 —
Short Form Prospectus Distributions (“NI 44-101") filed by the Company with the Canadian Securities
Authorities and all Prospectus Supplements (only in respect of the offering of Securities to which that
particular Prospectus Supplement relates) disclosing additional or updated information including the
documents incorporated by reference herein, filed pursuant to the requirements of the applicable securities
legislation in Canada after the date of this Prospectus and prior to the date that is 25 months from the date
of the (final) Prospectus shall be deemed to be incorporated by reference into the Prospectus. These
documents are available under the Company’s profile on SEDAR+ at www.sedarplus.ca.

Any statement contained in this Prospectus or in a document incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded, for purposes of this
Prospectus, to the extent that a statement contained herein or in any other subsequently filed
document that also is, or is deemed to be, incorporated by reference herein modifies, replaces or



supersedes such statement. Any statement so modified or superseded shall not be deemed, except as
so modified or superseded, to constitute a part of this Prospectus. The modifying or superseding
statement need not state that it has modified or superseded a prior statement or include any other
information set forth in the document that it modifies or supersedes. The making of a modifying or
superseding statement shall not be deemed an admission for any purposes that the modified or
superseded statement, when made, constituted a misrepresentation, an untrue statement of a
material fact or an omission to state a material fact that is required to be stated or that is necessary
to make a statement not misleading in light of the circumstances in which it was made.

A Prospectus Supplement containing the specific terms of an offering of Securities will be delivered to
purchasers of such Securities together with the Prospectus to the extent required under applicable securities
laws and will be deemed to be incorporated by reference into the Prospectus as of the date of such
Prospectus Supplement, but only for the purposes of the offering of Securities covered by that Prospectus
Supplement.

Upon filing of a new annual information form and related annual consolidated financial statements with,
and where required, accepted by, the applicable securities regulatory authorities during the currency of this
Prospectus, the previous annual information form, including all amendments thereto, the previous annual
financial statements and all unaudited condensed consolidated interim financial statements (and related
management’s discussion and analysis in the interim reports for such periods), material change reports and
management information circulars filed prior to the commencement of the fiscal year in which the new
annual information form is filed, shall be deemed no longer to be incorporated into this Prospectus for
purposes of future offers and sales of Securities hereunder.

THE COMPANY
General

The Company was formed by way of an amalgamation completed on October 12, 2016 between a company
also called “IsoEnergy Ltd.” (“Old IsoEnergy”) and 1089338 B.C. Ltd. (then a wholly owned subsidiary
of NexGen Energy Ltd. (“NexGen”)), pursuant to section 269 of the Business Corporations Act (British
Columbia) (“BCBCA™).

Old IsoEnergy was incorporated on February 2, 2016 under the BCBCA as a wholly-owned subsidiary of
NexGen to acquire certain exploration assets of NexGen. NexGen is a Canadian based uranium exploration
company focused on the advancement of its Rook 1 Project in the Athabasca Basin, Saskatchewan. As of
the date hereof, NexGen holds approximately 32.8% of the outstanding Common Shares of ISOEnergy.

On December 5, 2023, the Company completed the acquisition of all of the issued and outstanding shares
of Consolidated Uranium not already held by IsoEnergy pursuant to a plan of arrangement (the “CUR
Arrangement”) under the Business Corporations Act (Ontario). As a result of the CUR Arrangement,
Consolidated Uranium became a wholly-owned subsidiary of 1soEnergy.

Effective June 20, 2024, the Company filed articles of continuance to continue from the Province of British
Columbia into the Province of Ontario. Shareholders of the Company (“IsoEnergy Shareholders”)
approved the continuance at the Company’s annual general and special meeting of shareholders held on
May 22, 2024 (the “2024 AGM”).



Intercorporate Relationships

The following table sets out the corporate group of the Company as of the date of this Prospectus, including
the governing jurisdiction of each entity:

IscEnergy Lid.

(Crtang)
Censolidated 2596150 Alberta Ltd.
Uranium Inc. (Alberts)
(Crtario)
NxGold Mew Standard Management X ] B
Australia Pty Resources Pty Pty Ltd. ICU Australia CUR Australia CURUSA 12942334 Wirginia Energy|
Ltd Ltd. (Australiz) Pty Ltd. Fty Ltd. Blocker, Inz. Canada Ltd. Resources Inc.
(Austraia) {Australis) {Austrabs) {Australis) {Delzware) (Canads) {Cintaiia)
Roe Gold :
Pty Ltd. CUR USA Virginia Southsde
[Australia) Holding, LLC Uranium, Inc.
Tlels Vi Company, LLC
{ vare) {Virginiz) [ Virginis)
CUR Sage Plain| CUR Henry White Canyon
Uranium, LLC u:gﬁ:":ﬂ?':ic urilgltl;ﬂ'lf.’}LLC
. iz
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all subsidiaries are 100% wholly-ownzad, dirsctly or indirectly.

Summary of the Business

IsoEnergy is a globally diversified uranium company with near-term production, development and
exploration projects in top-tier jurisdictions, anchored by the world’s highest grade published indicated
uranium resource (based on publicly available information), located in Canada’s Athabasca Basin and fully-
permitted, conventional uranium mines in the U.S. ready for restart. The principal business activity of
IsoEnergy has been, and continues to be, the acquisition, exploration and evaluation of uranium mineral
properties.

The Company has acquired uranium projects in Canada, the United States and Australia, many with
significant past expenditures and attractive characteristics for development.

The Company’s portfolio includes, among others: (i) the Larocque East property, located in Saskatchewan,
Canada (the “Larocque East Property”); (ii) the Hawk property, located in Saskatchewan, Canada; (iii)
the Geiger property, located in Saskatchewan, Canada; (iv) the Thorburn Lake property, located in
Saskatchewan, Canada; (v) the Radio project, located in Saskatchewan, Canada; (vi) the Tony M mine,
located in Utah, USA (the “Tony M Mine”); (vii) the Daneros mine, located in Utah; (viii) the RIM mine,
located in Utah, USA,; (ix) the Sage plain property located in Colorado; (x) the Coles Hill project located
in Virginia; (xi) the Matoush project located in Quebec; (xii) the Dieter Lake project located in Quebec;



(xiii) the Milo Uranium, Copper, Gold, Rare Earth project located in Australia; (xiv) the Ben Lomond
uranium project located in Australia (xv) the Queensland projects, located in Australia; and (xvi) the
Yarranna uranium project, located in Australia.

As of the date of this Prospctus, the Company has obtained all requisite licences, permits and/or regulatory
approvals for its operations as currently conducted and such licences, permits or regulatory approvals are
in good standing. The Company has not yet obtained all requisite licences, permits and/or regulatory
approvals that may be required for potential future activities and expects to apply for and obtain such
licences, permits and/or regulatory approvals as and when required. See “Risk Factors”.

The Company’s material properties are the Larocque East Property and the Tony M Ming, each of which
is the subject of a technical report prepared in accordance with National Instrument 43-101 — Standards of
Disclosure for Mineral Projects (“NI 43-101"). The NI 43-101 technical report in respect of the Larocque
East Property is entitled “Technical Report on the Larocque East Project, Northern Saskatchewan, Canada”,
as amended, dated August 4, 2022 (the “Larocque East Technical Report”), authored by Mr. Mark B.
Mathisen, C.P.G., of SLR Consulting (Canada) Ltd. (“SLR™). The NI 43-101 technical report in respect of
the Tony M Mine is entitled “Technical Report on the Tony M Mine, Utah, USA, Report for NI 43-101"
dated effective September 9, 2022 (the “Tony M Technical Report”), authored by Mark B. Mathisen,
C.P.G. of SLR. The Larocque East Technical Report and the Tony M Technical Report are available under
the Company’s profile on SEDAR+.

For a more detailed description of the business of the Company, including with respect to the Company’s
material mineral properties, prospective investors should refer to the Company’s Annual Information
Form and other documents incorporated by reference into this Prospectus and available under the
Company’s profile on SEDAR+ at www.sedarplus.ca.

Recent Developments

On July 8, 2024, the Common Shares commenced trading on the TSX and were voluntarily delisted from
the TSX Venture Exchange prior to commencement of trading on the TSX.

On July 22, 2024, IsoEnergy completed the sale to Jaguar Uranium Corp. (“Jaguar”) of 100% of the issued
and outstanding shares of its wholly-owned subsidiary, which held a 100% interest in the Laguna Salada
project located in Chubut and the Huemul project located in Mendoza, Argentina. As consideration for the
transaction, the Company received a combination of common shares of Jaguar, and net smelter returns
royalties payable on production from the properties sold to Jaguar.

See “Recent Developments” in the Company’s Annual Information Form.

CONSOLIDATED CAPITALIZATION

The applicable Prospectus Supplement will describe any material change, and the effect of such material
change, on the Company’s share and loan capitalization that will result from the issuance of Securities
pursuant to such Prospectus Supplement.

There have been no material changes to the Company’s share and loan capitalization on a consolidated
basis since June 30, 2024, the date of the Company’s Interim Financial Statements.

USE OF PROCEEDS

While the details with respect to any offering of Securities and the related use of proceeds are not known
at this time, unless otherwise specified in a Prospectus Supplement, the Company anticipates that the net
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proceeds from the sale of the Securities may used to fund, among other things, (i) accelerated drilling
programs at one or more of the Company’s properties in the event of positive exploration results, (ii)
commissioning and completion of economic studies on one or more of the Company’s material properties,
(iii) the potential purchase of equipment, including a mining fleet and ore transportation trucks, for use at
the Company’s projects in Utah, (iv) potential acquisitions and acquisition-related costs, and (v) general
working capital purposes. Particulars with respect to the net proceeds to the Company from any offering of
Securities, the proposed use of those proceeds and the specific business objectives that the Company
expects to accomplish with such proceeds will be set forth in the applicable Prospectus Supplement relating
to that offering of Securities.

Although the Company regularly engages in discussions with potential counterparties with respect to
potential transactions, as of the date of this Prospectus, the Company does not have any planned acquisitions
that would meet the definition of a “probable” acquisition pursuant to 10.2(2) of Form 44-101F1.

While detailed information with respect to the use of proceeds from the sale of Securities will be described
in the applicable Prospectus Supplement, there may be circumstances where, on the basis of results obtained
or for other sound business reasons, a re-allocation of funds may be necessary or prudent. Accordingly,
management will have broad discretion in the application of the proceeds of an offering of Securities. The
actual amount that the Company spends in connection with each intended use of proceeds may vary
significantly from the amounts specified in the applicable Prospectus Supplement and will depend on a
number of factors, including those referred to under “Risk Factors” and any other factors set forth in the
applicable Prospectus Supplement. The Company may invest funds which it does not immediately use.
Such investments may include short-term marketable investment grade securities. The Company may, from
time to time, issue securities other than pursuant to this Prospectus. See “Risk Factors”.

The Company has not, to date, generated positive cash flow from operating activities. The Company had
negative operating cash flow for the year ended December 31, 2023 and the three and six-month period
ended June 30, 2024. Although the Company anticipates it will have positive cash flow from operating
activities in future periods, the Company cannot guarantee it will generate positive cash flow from operating
activities in future periods. To the extent that the Company has negative cash flow in any future period, the
Company may need to deploy a portion of its existing working capital to fund such negative cash flows.
The Company expects that the current working capital will be sufficient to fund current operations and
capital requirements for the next 12 months. The Company’s expectations regarding sufficient financial
resources to fund the Company’s planned operations and cash requirements for at least 12 months following
the date of this Prospectus is based on expectations and assumptions that reflect management’s intended
courses of action for the Company and current expectations for the period covered, given management’s
judgment as to the most probable set of conditions. These expectations and assumptions, although
considered reasonable by management at the date of this Prospectus, may prove to be incorrect and may
not materialize as expected. Subsequent to the date of this Prospectus, events and circumstances may occur
that were unanticipated or that otherwise impact actual results. Accordingly, there is a significant risk that
actual results achieved for this 12 month period will vary from the expected results and that such variations
may be material. There is no representation that actual results achieved during this period will be the same
in whole or in part as those that are currently expected. Important factors that could cause actual results to
vary materially from the anticipated results include those disclosed under “Risk Factors”. See “Risk Factors
— Negative Operating Cash Flow and Dependence on Third-Party Financing”.



PLAN OF DISTRIBUTION
General

The Company may from time to time during the 25-month period that this Prospectus, including any
amendments and supplements hereto, remains valid, offer for sale and sell up to an aggregate of
$200,000,000 in Securities hereunder.

The Securities may be sold by us (i) directly pursuant to applicable statutory exemptions, (ii) to or through
underwriters or dealers, or (iii) through designated agents. The Prospectus Supplement relating to a
particular offering of Securities will identify any underwriter, dealer or agent engaged in connection with
the offering and sale of such Securities, and will set forth the terms of the offering of such Securities,
including, to the extent applicable, any fees, discounts or any other compensation payable to underwriters,
dealers or agents in connection with the offering, the method of distribution of the Securities, the purchase
price of the Securities (or the manner of determination thereof if offered on a non-fixed price basis), the net
proceeds to us and any other material terms of the plan of distribution. Any initial offering price and
discounts, concessions or commissions allowed or re-allowed or paid to underwriters, dealers or agents may
be changed from time to time. Only underwriters hamed in the Prospectus Supplement are deemed to be
underwriters in connection with our Securities offered by that Prospectus Supplement. A Prospectus
Supplement may provide that the Securities sold thereunder will be “flow-through” securities.

The Securities may be sold from time to time in one or more transactions at a fixed price prices or at non-
fixed prices. If offered on a non-fixed price basis, the Securities may be offered at market prices prevailing
at the time of sale, at prices determined by reference to the prevailing price of a specified security in a
specified market or at prices to be negotiated with purchasers, including sales in transactions that are
deemed to be “at-the-market distributions” as defined in NI 44-102, including sales made directly on the
TSX or other existing trading markets for the Securities, in which case the compensation payable to an
underwriter, dealer or agent in connection with any such sale will be decreased by the amount, if any, by
which the aggregate price paid for the Securities by the purchasers is less than the gross proceeds paid by
the underwriter, dealer or agent to the Company. The price at which the Securities will be offered and sold
may vary from purchaser to purchaser and during the period of distribution.

If, in connection with the offering of Securities at a fixed price or prices, the underwriters have made a bona
fide effort to sell all of the Securities at the initial offering price fixed in the applicable Prospectus
Supplement, the offering price may be decreased and thereafter further changed, from time to time, to an
amount not greater than the initial offering price fixed in such Prospectus Supplement, in which case the
compensation realized by the underwriters will be decreased by the amount that the aggregate price paid
by purchasers for the Securities is less than the gross proceeds paid by the underwriters to the Company

In connection with the sale of the Securities, underwriters, dealers or agents may receive compensation
from the Company including in the form of underwriters’, dealers’ or agents’ fees, commissions or
concessions. Underwriters, dealers and agents that participate in the distribution of the Securities may be
deemed to be underwriters for the purposes of applicable Canadian securities legislation and any such
compensation that they receive from the Company and any profit that they make on the resale of the
Securities, may be deemed to be underwriting commissions.

Underwriters, dealers or agents who participate in the distribution of the Securities may be entitled, under
agreements to be entered into with the Company to indemnification by the Company against certain
liabilities, including liabilities under Canadian securities legislation, or to contribution with respect to
payments, which such underwriters, dealers or agents may be required to make in respect thereof. Such



underwriters, dealers and agents may be customers of, engage in transactions with, or perform services for,
the Company in the ordinary course of business.

Underwriters, dealers or agents may make sales of Securities in privately negotiated transactions and/or any
other method permitted by law, including sales deemed to be an “at-the-market distribution™ and subject to
limitations imposed by and the terms of any regulatory approvals required and obtained under, applicable
Canadian securities laws, which includes sales made directly on an existing trading market for the Common
Shares, or sales made to or through a market maker other than on an exchange. In connection with any
offering of Securities, subject to applicable laws and other than an “at-the-market distribution” (as defined
in NI 44-102), or as otherwise set out in a Prospectus Supplement relating to a particular offering of
Securities, the underwriters, dealers or agents, as the case may be, may over-allot or effect transactions
which are intended to stabilize, maintain or otherwise affect the market price of the offered Securities at a
level other than those which otherwise might prevail on the open market. Such transactions may be
commenced, interrupted or discontinued at any time. No underwriter, dealer or agent involved in an “at-
the-market distribution”, no affiliate of such an underwriter, dealer or agent and no person or company
acting jointly or in concert with such an underwriter, dealer or agent may, in connection with the
distribution, enter into any transaction that is intended to stabilize or maintain the market price of the
Securities distributed, including selling an aggregate number or principal amount of securities that would
result in the underwriter, dealer or agent creating an over-allocation position in the Securities distributed.

If underwriters or dealers purchase Securities as principals, the Securities will be acquired by the
underwriters or dealers for their own account and may be resold from time to time in one or more
transactions, including negotiated transactions, at a fixed offering price or at varying prices determined at
the time of sale. The obligations of the underwriters or dealers to purchase those Securities will be subject
to certain conditions precedent, and the underwriters or dealers will be obligated to purchase all the
Securities offered by the Prospectus Supplement if any of such Securities are purchased. If agents are used
in an offering, unless otherwise indicated in the Prospectus Supplement, such agents will be acting on a
“best efforts” basis for the period of their appointment. Any offering price and any discounts or concessions
allowed or re-allowed or paid may be changed from time to time.

Unless specified in the applicable Prospectus Supplement, there is no market through which the Warrants,
Units, Debt Securities, and Subscription Receipts may be sold and purchasers may not be able to resell the
Warrants, Units, Debt Securities, and Subscription Receipts purchased under this Prospectus and the
Prospectus Supplement. This may affect the pricing of the Warrants, Units, Debt Securities, and
Subscription Receipts in the secondary market, the transparency and availability of trading prices, the
liquidity of the Warrants, Units, Debt Securities, and Subscription Receipts and the extent of issuer
regulation. See “Risk Factors”.

Offerings in the United States

The Securities have not been, and will not be, registered under the U.S. Securities Act or any state securities
laws and, subject to certain exceptions, may not be offered or sold or otherwise transferred or disposed of
in the United States absent registration or pursuant to an applicable exemption from registration under the
U.S. Securities Act and applicable state securities laws. In addition, until 40 days after the commencement
of an offering of Securities under any applicable Prospectus Supplement, an offer or sale of Securities
within the United States by any dealer (whether or not participating in the offering of Securities) may violate
the registration requirements of the U.S. Securities Act if such offer is made otherwise than in reliance on
an exemption from the registration requirements of the U.S. Securities Act.
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DESCRIPTION OF SECURITIES BEING DISTRIBUTED
Common Shares

The authorized share capital of the Company consists of an unlimited number of Common Shares. As of
the date of this Prospectus, there are an aggregate of 178,759,275 Common Shares issued and outstanding.

The holders of Common Shares are entitled to receive notice of any meetings of shareholders of the
Company, to attend and to cast one vote per Common Share at all such meetings, except meetings at which
only holders of another class or series of shares are entitled to vote separately as such class or series. Holders
of Common Shares are entitled to receive on a pro rata basis such dividends, if any, as and when declared
by the Board of Directors of the Company at its discretion from funds legally available therefor. In the
event of any liquidation, dissolution or winding up of the Company or other distribution of the assets of the
Company among holders of Common Shares for the purposes of winding-up its affairs, the holders of
Common Shares will be entitled, subject to the rights of the holders of any other class or series of shares
ranking senior to the Common Shares, to receive on a pro rata basis the remaining property or assets of
IsoEnergy available for distribution, after the payment of debts and other liabilities. The Common Shares
do not carry any cumulative voting, pre-emptive, subscription, redemption, retraction or conversion rights,
nor do they contain any sinking or purchase fund provisions.

Common Shares may be sold separately or together with certain other Securities under this Prospectus.
Common Shares may also be issuable on conversion, exchange, exercise or maturity of certain other
Securities qualified for issuance under this Prospectus.

Warrants

The following description sets forth certain general terms and provisions of Warrants for the purchase of
Common Shares, Units, or Debt Securities that may be issued hereunder and is not intended to be complete.
The Warrants may be offered separately or together with other Securities, as the case may be. Warrants
may be issued at various times under one or more warrant indenture to be entered into by the Company and
one or more banks or trust companies acting as warrant agent.

The statements made in this Prospectus relating to any warrant indenture and Warrants to be issued under
this Prospectus are summaries of certain anticipated provisions thereof and do not purport to be complete
and are subject to, and are qualified in their entirety by reference to, the provisions of the applicable warrant
indenture. You should refer to the warrant indenture relating to the specific Warrants being offered for the
complete terms of the Warrants. A copy of any warrant indenture relating to an offering or Warrants will
be filed by the Company with the securities regulatory authorities in applicable Canadian offering
jurisdictions after the Company has entered into it.

The particular terms of each issue of Warrants will be described in the related Prospectus Supplement. This
description may include, but may not be limited to, any of the following, if applicable:

e the designation and aggregate number of Warrants;
o the price at which the Warrants will be offered,;
o the designation, number and terms of the Common Shares, Units or Debt Securities, as applicable,

purchasable upon exercise of the Warrants, and procedures that will result in the adjustment of
those numbers;
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o the date on which the right to exercise the Warrants will commence and the date on which such
right will expire;

o the exercise price of the Warrants;

o if the Warrants are issued as a Unit with another Security, the date, if any, on and after which the
Warrants and the other Security will be separately transferable;

e any minimum or maximum amount of Warrants that may be exercised at any one time;

e any terms, procedures and limitations relating to the transferability, exchange or exercise of the
Warrants;

e whether the Warrants will be subject to redemption or call and, if so, the terms of such redemption
or call provisions;

e provisions as to modification, amendment or variation of the warrant indenture or any rights or
terms of such Warrants, including upon any subdivision, consolidation, reclassification or other
material change of the Common Shares, Units, Debt Securities or other securities, any other
reorganization, amalgamation, merger or sale of all or substantially all of the Company’s assets or
any distribution of property or rights to all or substantially all of the holders of Common Shares;

¢ the material Canadian federal income tax consequences of owning the Warrants; and
e any other material terms or conditions of the Warrants.

Warrant certificates will be exchangeable for new Warrant certificates of different denominations at the
office indicated in the Prospectus Supplement. Prior to the exercise of their Warrants, holders of Warrants
will not have any of the rights of holders of the Securities subject to the Warrants. The Company may
amend the warrant indenture(s) and the Warrants, without the consent of the holders of the Warrants, to
cure any ambiguity, to cure, correct or supplement any defective or inconsistent provision or in any other
manner that will not prejudice the rights of the holders of outstanding Warrants, as a group.

Units

The following description sets forth certain general terms and provisions of the Units that may be issued
hereunder and is not intended to be complete. Units may be issued at various times comprising any
combination of the other Securities described in this Prospectus. Each Unit will be issued so that the holder
of such Unit is also the holder of each Security comprising such Unit. Therefore, the holder of a Unit will
have the rights and obligations of a holder of each included Security (except in some cases where the right
to transfer an included Security of a Unit may not occur without the transfer of the other included Security
comprising part of such Unit). The Units may be offered separately or together with other Securities, as the
case may be.

The particular terms of each issue of Units will be described in the related Prospectus Supplement. This
description may include, but may not be limited to, any of the following, if applicable:

o the designation and aggregate number of Units;

o the price at which the Units will be offered,;
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o the designation and terms of the Units and the Common Shares, Warrants and/or Debt Securities
comprising the Units, including whether and under what circumstances those Securities may be
held or transferred separately;

e any provisions for the issuance, payment, settlement, transfer or exchange of the Units or of the
Securities comprising the Units;

o whether the Company will apply to list the Units on any exchange;

o the material Canadian federal income tax consequences of owning the Units, including how the
purchase price paid will be allocated among the Securities comprising the Units; and

o whether the Units will be issued in fully registered or global form.
Debt Securities

The Debt Securities will be senior or subordinated unsecured indebtedness of the Company as described in
the relevant Prospectus Supplement. If the Debt Securities are senior indebtedness, they will rank equally
and rateably with all other unsecured indebtedness of the Company, from time to time issued and
outstanding, which is not subordinated.

If the Debt Securities are subordinated indebtedness, they will rank equally and rateably with all other
subordinated Debt Securities from time to time issued and outstanding. In the event of the insolvency or
winding-up of the Company, the subordinated Debt Securities will be subordinated and postponed in right
of payment to the prior payment in full of all other liabilities and indebtedness of the Company, other than
indebtedness that, by its terms, ranks equally with, or subordinate to, such subordinated Debt Securities.

Any convertible or exchangeable Debt Securities will be convertible or exchangeable only for other
securities of the Company.

In conformity with applicable laws of Canada, for all bonds and notes of companies that are publicly
offered, the Debt Securities will be governed by a document called an “indenture”. There will be a separate
indenture for the senior Debt Securities and the subordinated Debt Securities. An indenture is a contract
between a financial institution, acting on a holder’s behalf as trustee of the Debt Securities offered, and the
Company. The trustee has two main roles. First, subject to certain limitations on the extent to which the
trustee can act, the trustee can enforce rights against the Company if it defaults on its obligations under the
indenture. Second, the trustee performs certain administrative duties for the Company. The aggregate
principal amount of Debt Securities that may be issued under each indenture is unlimited. A copy of the
form of each indenture to be entered into in connection with offerings of Debt Securities will be filed with
the applicable securities regulatory authorities in Canada when it is entered into. A copy of any indenture
or supplement thereto entered into by the Company will be filed with securities regulatory authorities and
will be available under the Company’s profile on SEDAR+ at www.sedarplus.ca.

This Prospectus does not qualify for issuance Debt Securities in respect of which the payment of principal
and/or interest may be determined, in whole or in part, by reference to one or more underlying interests
including, for example, an equity or debt security, a statistical measure of economic or financial
performance including, but not limited to, any currency, consumer price or mortgage index, or the price or
value of one or more commodities, indices or other items, or any other item or formula, or any combination
or basket of the foregoing items. For greater certainty, this Prospectus may qualify for issuance Debt
Securities in respect of which the payment of principal and/or interest may be determined, in whole or in
part, by reference to published rates of a central banking authority or one or more financial institutions,
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such as a prime rate or bankers’ acceptance rate, or to recognized market benchmark interest rates
commonly known as CORRA (the Canadian Overnight Repo Rate Average), EURIBOR, or a United States
federal funds rate.

Selected provisions of the Debt Securities and the indenture(s) under which such Debt Securities will be
issued are summarized below. This summary is not complete. The statements made in this Prospectus
relating to any indenture and Debt Securities to be issued thereunder are summaries of certain anticipated
provisions thereof and are subject to, and are qualified in their entirety by reference to, all provisions of the
applicable indenture. The indentures will not limit the amount of Debt Securities that the Company may
issue thereunder. The Company may issue Debt Securities from time to time under an indenture in one or
more series by entering into supplemental indentures or by the Board of Directors of the Company or a duly
authorized committee authorizing the issuance. The Debt Securities of a series need not be issued at the
same time, bear interest at the same rate or mature on the same date.

The Prospectus Supplement for a particular series of Debt Securities will disclose the specific terms of such
Debt Securities, including the price or prices at which the Debt Securities to be offered will be issued, and
information pertaining to earnings coverage ratios required by item 6.1 of Form 44-101F1. The terms and
provisions of any Debt Securities offered under a Prospectus Supplement may differ from the terms
described below, and may not be subject to or contain any or all of such terms. Those terms may include
some or all of the following:
o the designation, aggregate principal amount and authorized denominations of such Debt Securities;
¢ the indenture under which such Debt Securities will be issued and the trustee(s) thereunder;
e the currency or currency units for which the Debt Securities may be purchased and the currency or
currency unit in which the principal and any interest is payable (in either case, if other than
Canadian dollars);

e whether such Debt Securities are senior or subordinated and, if subordinated, the applicable
subordination provisions;

e the percentage of the principal amount at which such Debt Securities will be issued;
e the date or dates on which such Debt Securities will mature;

o the rate or rates per annum at which such Debt Securities will bear interest (if any), or the method
of determination of such rates (if any);

¢ the dates on which any such interest will be payable and the record dates for such payments;
e any redemption term or terms under which such Debt Securities may be defeased:;

o whether such Debt Securities are to be issued in registered form, bearer form or in the form of
temporary or permanent global securities and the basis of exchange, transfer and ownership thereof;

e the place or places where principal, premium and interest will be payable;
e the designation and terms of any other Securities with which the Debt Securities will be offered, if

any, and the principal amount of Debt Securities that will be offered with each Security;

14



e the securities exchange(s) on which such series of Debt Securities will be listed, if any;

e any terms relating to the modification, amendment or waiver of any terms of such Debt Securities
or the applicable indenture;

e any change in the right of the trustee or the holders to declare the principal, premium and interest
with respect to such series of debt securities to be due and payable;

e governing law;

e any limit upon the aggregate principal amount of the Debt Securities of such series that may be
authenticated and delivered under the indenture;

o if other than the Company or the trustee, the identity of each registrar and/or paying agent;

o if the Debt Securities are issued as a Unit with another Security, the date on and after which the
Debt Securities and other Security will be separately transferable;

o if the Debt Securities are to be issued upon the exercise of Warrants, the time, manner and place
for such Securities to be authenticated and delivered;

o if the Debt Securities are to be convertible or exchangeable into other securities of the Company,
the terms and procedures for the conversion or exchange of the Debt Securities into other securities;
and

e any other specific terms of the Debt Securities of such series, including any events of default or
covenants.

Subscription Receipts

The following description sets forth certain general terms and provisions of Subscription Receipts that may
be issued hereunder and is not intended to be complete. Subscription Receipts may be issued at various
times which will entitle holders thereof to receive, upon satisfaction of certain release conditions and for
no additional consideration, Common Shares, Warrants, Units, Debt Securities, or any combination thereof.
The Subscription Receipts may be offered separately or together with other Securities, as the case may be.
Subscription Receipts will be issued pursuant to one or more subscription receipt agreements (each, a
“Subscription Receipt Agreement”), each to be entered into between the Company and an escrow agent
(the “Escrow Agent”) that will be named in the relevant Prospectus Supplement. Each Escrow Agent will
be a financial institution organized under the laws of Canada or a province thereof and authorized to carry
on business as a trustee. If underwriters or agents are used in the sale of any Subscription Receipts, one or
more of such underwriters or agents may also be a party to the Subscription Receipt Agreement governing
the Subscription Receipts sold to or through such underwriter or agent.

The statements made in this Prospectus relating to any Subscription Receipt Agreement and Subscription
Receipts to be issued under this Prospectus are summaries of certain anticipated provisions thereof and do
not purport to be complete and are subject to, and are qualified in their entirety by reference to, the
provisions of the applicable Subscription Receipt Agreement. You should refer to the Subscription Receipt
Agreement relating to the specific Subscription Receipts being offered for the complete terms of the
Subscription Receipts. A copy of any Subscription Receipt Agreement relating to an offering or
Subscription Receipts will be filed by the Company with the securities regulatory authorities in applicable
Canadian offering jurisdictions after the Company has entered into it.
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The particular terms of each issue of Subscription Receipts will be described in the related Prospectus
Supplement. This description may include, but may not be limited to, any of the following, if applicable:

the designation and aggregate number of such Subscription Receipts being offered:;
the price at which such Subscription Receipts will be offered,;

the designation, number and terms of the Common Shares, Warrants, Units, Debt Securities, or any
combination thereof to be received by the holders of such Subscription Receipts upon satisfaction
of the release conditions, and any procedures that will result in the adjustment of those numbers;

the conditions (the “Release Conditions”) that must be met in order for holders of such
Subscription Receipts to receive, for no additional consideration, Common Shares, Warrants, Units,
Debt Securities, or any combination thereof;

the procedures for the issuance and delivery of the Common Shares, Warrants, Units, Debt
Securities or any combination thereof to holders of such Subscription Receipts upon satisfaction of
the Release Conditions;

whether any payments will be made to holders of such Subscription Receipts upon delivery of the
Common Shares, Warrants, Units, Debt Securities or any combination thereof upon satisfaction of
the Release Conditions;

the identity of the Escrow Agent;

the terms and conditions under which the Escrow Agent will hold all or a portion of the gross
proceeds from the sale of such Subscription Receipts, together with interest and income earned
thereon (collectively, the “Escrowed Funds”), pending satisfaction of the Release Conditions;

the terms and conditions under which the Escrow Agent will release all or a portion of the Escrowed
Funds to the Company upon satisfaction of the Release Conditions and if the Subscription Receipts
are sold to or through underwriters or agents, the terms and conditions under which the Escrow
Agent will release a portion of the Escrowed Funds to such underwriters or agents in payment of
all or a portion of their fees or commissions in connection with the sale of the Subscription Receipts;

procedures for the refund by the Escrow Agent to holders of such Subscription Receipts of all or a
portion of the subscription price of their Subscription Receipts, plus any pro rata entitlement to
interest earned or income generated on such amount, if the Release Conditions are not satisfied,;

any contractual right of rescission to be granted to initial purchasers of such Subscription Receipts
in the event that this Prospectus, the Prospectus Supplement under which Subscription Receipts are
issued or any amendment hereto or thereto contains a misrepresentation;

any entitlement of the Company to purchase such Subscription Receipts in the open market by
private agreement or otherwise;

if the Subscription Receipts are issued as a Unit with another Security, the date, if any, on and after
which the Subscription Receipts and the other Security will be separately transferable;

whether the Company will issue such Subscription Receipts as global securities and, if so, the
identity of the depository for the global securities;
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o whether the Company will issue such Subscription Receipts as bearer securities, as registered
securities or both;

e provisions as to modification, amendment or variation of the Subscription Receipt Agreement or
any rights or terms of such Subscription Receipts, including upon any subdivision, consolidation,
reclassification or other material change of the Common Shares, Warrants, Units, Debt Securities,
or other securities, any other reorganization, amalgamation, merger or sale of all or substantially
all of the Company’s assets or any distribution of property or rights to all or substantially all of the
holders of Common Shares;

o whether the Company will apply to list such Subscription Receipts on any exchange;
o the material Canadian federal income tax consequences of owning the Subscription Receipts; and
e any other material terms or conditions of such Subscription Receipts.

Rights of Holders of Subscription Receipts Prior to Satisfaction of Release Conditions

The holders of Subscription Receipts will not be, and will not have the rights of, shareholders of the
Company. Holders of Subscription Receipts are entitled only to receive Common Shares, Warrants, Units,
Debt Securities, or a combination thereof on exchange or conversion of their Subscription Receipts, plus
any cash payments, all as provided for under the Subscription Receipt Agreement and only once the Release
Conditions have been satisfied.

Escrow

The Subscription Receipt Agreement will provide that the Escrowed Funds will be held in escrow by the
Escrow Agent, and such Escrowed Funds will be released to the Company (and, if the Subscription Receipts
are sold to or through underwriters or agents, a portion of the Escrowed Funds may be released to such
underwriters or agents in payment of all or a portion of their fees in connection with the sale of the
Subscription Receipts) at the time and under the terms specified by the Subscription Receipt Agreement. If
the Release Conditions are not satisfied, holders of Subscription Receipts will receive a refund of all or a
portion of the subscription price for their Subscription Receipts, plus their pro rata entitlement to interest
earned or income generated on such amount, if provided for in the Subscription Receipt Agreement, in
accordance with the terms of the Subscription Receipt Agreement.

Modifications

The Subscription Receipt Agreement will specify the terms upon which modifications and alterations to the
Subscription Receipts issued thereunder may be made by way of a resolution of holders of Subscription
Receipts at a meeting of such holders or consent in writing from such holders. The number of holders of
Subscription Receipts required to pass such a resolution or execute such a written consent will be specified
in the Subscription Receipt Agreement.

The Subscription Receipt Agreement will also specify that the Company may amend the Subscription
Receipt Agreement and the Subscription Receipts, without the consent of the holders of the Subscription
Receipts, to cure any ambiguity, to cure, correct or supplement any defective or inconsistent provision, or
in any other manner that will not materially and adversely affect the interests of the holder of outstanding
Subscription Receipts or as otherwise specified in the Subscription Receipt Agreement.
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PRIOR SALES

Information in respect of the Common Shares that the Company issued within the previous 12 month period,
including issuances of all securities convertible or exchangeable into Common Shares, will be provided as
required in a Prospectus Supplement with respect to the issuance of Securities pursuant to such Prospectus
Supplement.

MARKET FOR SECURITIES

The outstanding Common Shares are currently traded on the TSX under the trading symbol “ISO” and on
the OTCQX under the trading symbol “ISENF”. Trading price and volume of the Common Shares will be
provided as required in each Prospectus Supplement to the Prospectus.

CERTAIN FEDERAL INCOME TAX CONSIDERATIONS

The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences to
an investor who is a non-resident of Canada or to an investor who is a resident of Canada of acquiring,
owning and disposing of any of the Securities offered thereunder. Investors should read the tax discussion
in any Prospectus Supplement with respect to a particular offering and consult their own tax advisors with
respect to their own particular circumstances.

RISK FACTORS

An investment in the Securities involves a high degree of risk and must be considered speculative due
to the nature of the Company's business and present stage of development. Before making an
investment decision, prospective purchasers of Securities should carefully consider the information
described in this Prospectus and the documents incorporated by reference herein, including the
applicable Prospectus Supplement. There are certain risks inherent in an investment in the
Securities, including the factors described below and under the heading “Risk Factors” in the Annual
Information Form and any other risk factors described herein or in a document incorporated by
reference herein, which investors should carefully consider before investing. Additional risk factors
relating to a specific offering of Securities will be described in the applicable Prospectus Supplement. Some
of the factors described herein, in the documents incorporated by reference herein, and/or the applicable
Prospectus Supplement are interrelated and, consequently, investors should treat such risk factors as a
whole. If any of the risk factors described herein, in the Annual Information Form, in another document
incorporated by reference herein or in the applicable Prospectus Supplement occur, it could have a material
adverse effect on the business, financial condition and results of operations of the Company. Additional
risks and uncertainties of which the Company currently is unaware or that are unknown or that it currently
deems to be immaterial could have a material adverse effect on the Company's business, financial condition
and results of operation. The Company cannot assure purchasers that it will successfully address any or all
of these risks. There is no assurance that any risk management steps taken will avoid future loss due to the
occurrence of the risks described herein, in the Annual Information Form, in the other documents
incorporated by reference herein or in the applicable Prospectus Supplement or other unforeseen risks.

Risks Related to an Offering of Securities
An Investment in the Securities is Speculative

An investment in the Securities and the Company’s prospects generally, are speculative due to the risky
nature of its business and the present state of its development. Investors may lose their entire investment
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and should carefully consider the risk factors described below and under the heading “Risk Factors” in the
Annual Information Form.

Discretion in the Use of Proceeds

While detailed information regarding the use of proceeds from the sale of the Securities will be described
in the applicable Prospectus Supplement, the Company will have broad discretion over the use of net
proceeds from an offering by the Company of the Securities. There may be circumstances where, for sound
business reasons, a reallocation of funds may be deemed prudent or necessary. In such circumstances the
net proceeds will be reallocated at the Company’s sole discretion.

Management will have discretion concerning the use of proceeds described in the applicable Prospectus
Supplement as well as the timing of their expenditures. As a result, an investor will be relying on the
judgment of management for the application of the proceeds. Management may use the net proceeds
described in a Prospectus Supplement in ways that an investor may not consider desirable. The results and
the effectiveness of the application of the proceeds are uncertain. If the proceeds are not applied effectively,
the Company’s results of operations may suffer.

Additional Financing

The continued development of the Company may require additional financing. There is no guarantee that
the Company will be able to achieve its business objectives. The Company intends to fund its business
objectives by way of additional offerings of equity and/or debt financing as well as through anticipated
positive cash flow from operations in the future. The failure to raise or procure such additional funds or the
failure to achieve positive cash flow could result in the delay or indefinite postponement of current business
objectives. There can be no assurance that additional capital or other types of financing will be available if
needed or that, if available, will be on terms acceptable to the Company. If additional funds are raised by
offering equity securities, existing shareholders could suffer significant dilution, and any new equity
securities issued could have rights, preferences and privileges superior to those of holders of Common
Shares. In addition, any debt financings may increase the Company’s debt levels above industry standards.
Any debt financing secured in the future could involve restrictive covenants relating to capital raising
activities and other financial and operational matters, which may make it more difficult for the Company
to obtain additional capital and to pursue business opportunities, including potential acquisitions or the
disposition of assets. Debt financings may also contain provisions which, if breached, may entitle lenders
or their agents to accelerate repayment of loans and/or realize upon security over the assets of the Company,
and there is no assurance that the Company would be able to repay such loans in such an event or prevent
the enforcement of security granted pursuant to such debt financing. The Company will require additional
financing to fund its operations until positive cash flow is achieved, see “Risk Factors — Risks Related to
an Offering of Securities — Negative Operating Cash Flow and Dependence on Third-Party Financing” and
“Risk Factors — Risks Related to an Offering of Securities — Risks Related to Dilution”.

Market for Securities

There is currently no market through which the Securities, other than the Common Shares, may be sold
and, unless otherwise specified in the applicable Prospectus Supplement, such unlisted Securities may not
be listed on any securities or stock exchange or any automated dealer quotation system. As a consequence,
purchasers may not be able to resell such unlisted Securities purchased under this Prospectus. This may
affect the pricing of our Securities, other than our Common Shares, in the secondary market, the
transparency and availability of trading prices, the liquidity of these Securities and the extent of issuer
regulation. There can be no assurance that an active trading market for our Securities, other than the
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Common Shares, will develop or, if developed, that any such market, including for the Common Shares,
will be sustained.

Volatile Market Price of the Common Shares

The market price of the Common Shares may be volatile and subject to wide fluctuations in response to
numerous factors, many of which are beyond the Company’s control. This volatility may affect the ability
of holders of Common Shares to sell their securities at an advantageous price. Market price fluctuations in
the Common Shares may be due to the Company’s operating results failing to meet expectations of
securities analysts or investors in any period; downward revision in securities analysts’ estimates; adverse
changes in general market conditions or economic trends; changes in the economic performance or market
valuations of companies in the industry in which the Company operates; addition or departure of the
Company’s executive officers, directors and other key personnel and consultants; release or expiration of
transfer restrictions on outstanding Common Shares; sales or perceived sales of additional shares;
regulatory changes affecting the Company’s industry generally and its business both domestically and
abroad; announcements of developments and other material events by the Company or its competitors,
fluctuations in the cost of vital production materials and services; changes in global financial markets,
global economies, general market conditions, interest rates and volatility in the price of the Company’s
products which may be impacted by a variety of factors; fluctuations in the price of Common Shares that
cause short sellers to enter the market; the sentiment of retail investors (including as may be expressed on
financial trading and other social media sites); significant acquisitions or business combinations, strategic
partnerships, joint ventures or capital commitments by or involving the Company or its competitors;
operating and share price performance of other companies that purchasers deem comparable to the
Company or from a lack of market comparable companies; or news reports relating to trends, concerns,
technological or competitive developments, regulatory changes and other related issues in the Company’s
industry or target markets; along with a variety of additional factors. These broad market fluctuations may
adversely affect the market price of the Common Shares.

Financial markets have recently experienced significant price and volume fluctuations that have particularly
affected the market prices of equity securities of companies and that have often been unrelated to the
operating performance, underlying asset values or prospects of such companies (such as the COVID-19
pandemic). Accordingly, the market price of the Common Shares may decline even if the Company’s
operating results, underlying asset values or prospects have not changed. Additionally, these factors, as well
as other related factors, may cause decreases in asset values that are deemed to be other than temporary,
which may result in impairment losses. There can be no assurance that continuing fluctuations in price and
volume will not occur. If such increased levels of volatility and market turmoil continue, the Company’s
operations could be adversely impacted, and the trading price of the Common Shares may be materially
adversely affected.

Active Liquid Market for Common Shares

There may not be an active, liquid market for the Common Shares. There is no guarantee that an active
trading market for the Common Shares will be maintained on the TSX and/or the OTCQX. Investors may
not be able to sell their Common Shares quickly or at the latest market price if trading in the Common
Shares is not active.

Risks Related to Dilution
The Company may issue additional securities in the future, which may dilute a shareholder’s holdings in

the Company. The Company’s articles permit the issuance of an unlimited number of Common Shares, and
shareholders will have no pre-emptive rights in connection with such further issuance. The directors of the
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Company have discretion to determine the price and the terms of further issuances. Moreover, additional
Common Shares will be issued by the Company on the exercise of options issued under the Company’s
stock option plan, the vesting of restricted share units issued under the Company’s restricted share unit plan
and upon the exercise of other outstanding convertible securities and obligations. Furthermore, the
Company may complete additional corporate and property acquisitions pursuant to which it may issue
Common Shares or other equity as partial or full consideration for such acquisitions.

Risks Related to the Business
Negative Operating Cash Flow and Dependence on Third-Party Financing

Given that the Company’s properties have yet to enter commercial production and generate cash flow, the
Company had negative operating cash flow for its financial year ended December 31, 2023. The Company
has no history of earnings or a return on investment, and there is no assurance that any of its properties or
any business that the Company may acquire or undertake will generate earnings, operate profitably or
provide a return on investment in the future. As a result, the Company is dependent on third-party financing
to continue exploration activities on the Company’s properties. Accordingly, the amount and timing of
capital expenditures and the Company’s ability to conduct further exploration activities at its properties
depends on the Company’s cash reserves and access to third-party financing. Failure to obtain such
additional financing could result in delay or indefinite postponement of further exploration and
development of the Company’s properties, including the Larocque East Property and the Tony M Mine, or
require the Company to sell one or more of its properties.

Furthermore, additional financing may not be available when needed, or if available, the terms of such
financing might not be favourable to the Company and might involve substantial dilution to existing
shareholders of the Company. The Company’s access to third-party financing depends on a number factors,
including the price of uranium, the results of ongoing exploration and development, any economic or other
analysis performed with respect the Company’s properties, a significant event disrupting the Company’s
business or the uranium industry generally, or other factors may make it difficult or impossible to obtain
financing through debt, equity, or other means on favourable terms, or at all. Failure to raise capital when
needed would have a material adverse effect on the Company’s business, financial condition, prospects and
outlook.

Climate change related risks

Due to changes in local and global climatic conditions, many analysts and scientists predict an increase in
the frequency of extreme weather events such as floods, droughts, forest and brush fires, and extreme
storms. Such events could materially disrupt the Company’s operations, particularly if they affect the
Company’s sites, impact local infrastructure or threaten the health and safety of the Company’s employees,
contractors and/or local communities. In addition, reported warming trends could result in later freeze-ups
and warmer lake temperatures, including in the Athabasca Basin region, potentially affecting the
Company’s winter exploration programs at certain of its material projects. Any such event could result in
material economic harm to IsoEnergy.

The Company is focused on operating in a manner designed to minimize the environmental impacts of its
activities; however, certain environmental impacts from mineral exploration and development activities
may be unavoidable. Increased environmental regulation and/or the use of fiscal policy by regulators in
response to concerns over climate change and other environmental impacts, such as additional taxes levied
on activities deemed harmful to the environment, could have a material adverse effect on the Company’s
financial condition or results of operations.
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Enforcement of Foreign Judgements

Two directors of the Company reside outside of Canada. Some or all of the assets of such persons may be
located outside of Canada. Therefore, it may not be possible for investors to collect or to enforce judgments
obtained in Canadian courts predicated upon the civil liability provisions of applicable Canadian securities
laws against such persons. Moreover, it may not be possible for investors to effect service of process within
Canada upon such persons.

LEGAL PROCEEDINGS AND REGULATORY ACTIONS

The Company is not aware of: (a) any legal proceedings to which the Company is a party, or to which any
of the Company’s property is subject, which would be material to the Company or of any such proceedings
being contemplated; (b) any penalties or sanctions imposed by a court relating to securities legislation, or
other penalties or sanctions imposed by a court or regulatory body against the Company that would likely
be considered important to a reasonable investor making an investment decision; and (c) any settlement
agreements that the Company has entered into before a court relating to securities legislation or with a
securities regulatory authority.

LEGAL MATTERS

Certain legal matters in connection with any offering under the Prospectus will be passed upon on behalf
of the Company by Cassels Brock & Blackwell LLP with respect to matters of Canadian law. As at the date
hereof, the partners and associates of Cassels Brock & Blackwell LLP beneficially own, directly and
indirectly, in the aggregate, less than 1% of the Common Shares.

INTEREST OF EXPERTS

Mark B. Mathisen, C.P.G. of SLR is a “qualified person” (as defined in NI 43-101) and has been responsible
for preparing the Larocque East Technical Report and has reviewed and approved the technical information
related to the Larocque East Property contained or incorporated by reference in this Prospectus, other than
the disclosure regarding the updates on the recommended work program and details of the exploration and
development plan that the Company is planning and currently executing on the Larocque East Property
included in the Annual Information Form under the heading “The Larocque East Property — Exploration,
Development and Production”.

Darryl Clark, P.Geo., IsoEnergy’s Executive Vice President, Exploration and Development is a “qualified
person” (as defined in NI 43-101) and has reviewed and approved the information regarding the updates on
the recommended work program and details of the exploration and development plan that IsoEnergy is
planning and currently executing on the Larocque East Property included in the Annual Information Form
under the heading “The Larocque East Property — Exploration, Development and Production”.

Mark B. Mathisen, C.P.G. of SLR is a “qualified person” (as defined in NI 43-101) and has been responsible
for preparing Tony M Technical Report and has reviewed and approved the technical information related
to Tony M Mine contained or incorporated by reference in this Prospectus, other than the other than the
disclosure regarding the updates on the recommended work program and details of the 2023 drill program
completed on the Tony M Mine included in the Annual Information Form under the heading “The Tony M
Mine — Exploration, Development and Production”.

Dean T. Wilton, PG, CPG, MAIG, a consultant of IsoEnergy is a “qualified person” (as defined in NI 43-
101) and has reviewed and approved the information regarding the updates on the recommended work
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program and details of the 2023 drill program completed on the Tony M Mine included in the Annual
Information Form under the heading “The Tony M Mine — Exploration, Development and Production”.

The aforementioned firms or persons held either less than 1% or no securities of the Company or of any
associate or affiliate of the Company when they rendered services or prepared the reports referred to, as
applicable, or following the rendering of services or preparation of such reports, as applicable, and either
did not receive any or received less than 1% direct or indirect interest in any securities of the Company or
of any associate or affiliate of the Company in connection with the rendering of such services or preparation
of such reports. None of the aforementioned firms or persons, nor any directors, officers or employees of
such firms, are currently, or are expected to be elected, appointed or employed as, a director, officer or
employee of the Corporation.

KPMG LLP, Chartered Professional Accountants, is the auditor of the Company and has confirmed that
they are independent with respect to the Company within the meaning of the relevant rules and related
interpretations prescribed by the relevant professional bodies in all provinces of Canada and any applicable
legislation or regulation.

The Audited consolidated financial statements of Consolidated Uranium for the fiscal years ended
December 31, 2022 and 2021 and the notes thereto, together with the auditor’s report thereon incorporated
by reference in this prospectus have been audited by McGovern Hurley LLP, Chartered Professional
Accountants (“McGovern Hurley”). McGovern Hurley has confirmed that, at the time of their audit, they
were independent with respect to Consolidated Uranium within the meaning of the relevant rules and related
interpretations prescribed by the relevant professional bodies in all provinces of Canada and any applicable
legislation or regulation.

EXEMPTION

Pursuant to a decision of the Autorité des marchés financiers dated August 22, 2024, the Company was
granted a permanent exemption from the requirement to translate into French this Prospectus as well as the
documents incorporated by reference herein and any Prospectus Supplement to be filed in relation to an
“at-the-market distribution”. This exemption is granted on the condition that this Prospectus and any
Prospectus Supplement (other than in relation to an “at-the-market distribution”) be translated into French
if the Company offers Securities to Québec purchasers in connection with an offering other than in relation
to an “at-the-market distribution”.

TRANSFER AGENT AND REGISTRAR

The registrar and transfer agent for the Common Shares is Computershare Investor Services Inc. at its
offices in Vancouver, British Columbia.

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Unless provided otherwise in a prospectus supplement, the following is a description of a purchaser’s
statutory rights with respect to a purchase of Securities under this Prospectus.

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right
to withdraw from an agreement to purchase securities and with remedies for rescission or, in some
jurisdictions, revisions of the price, or damages if this Prospectus, the relevant Prospectus Supplement or
an amendment thereto relating to Securities purchased by a purchaser are not sent or delivered to the
purchaser. This right may be exercised within two business days after receipt or deemed receipt of a
prospectus and any amendment. However, purchasers of Securities distributed under an at-the-market
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distribution do not have the right to withdraw from an agreement to purchase the securities and do not have
remedies of rescission or, in some jurisdictions, revisions of the price, or damages for non-delivery of this
Prospectus, the relevant Prospectus Supplement or an amendment thereto relating to the securities
purchased by such purchaser because this Prospectus, the relevant Prospectus Supplement or an amendment
thereto relating to the securities purchased by such purchaser will not be sent or delivered, as permitted
under Part 9 of National Instrument 44-102 Shelf Distributions.

Securities legislation in some provinces and territories of Canada further provides purchasers with remedies
for rescission or, in some jurisdictions, revisions of the price or damages if this Prospectus, the relevant
Prospectus Supplement or an amendment thereto relating to Securities purchased by a purchaser contains a
misrepresentation or is not delivered to the purchaser. Those remedies must be exercised by the purchaser
within the time limit prescribed by securities legislation. Any remedies under securities legislation that a
purchaser of Securities distributed under an at-the-market distribution the Company may have against the
Company or its agents for rescission or, in some jurisdictions, revisions of the price, or damages if this
Prospectus, the relevant Prospectus Supplement or an amendment thereto relating to Securities purchased
by a purchaser contain a misrepresentation will remain unaffected by the non-delivery of the prospectus
referred to above.

Original purchasers of Securities under this Prospectus (as supplemented or amended) that are convertible,
exchangeable or exercisable for other securities of the Company will be granted a contractual right of
rescission against the Company in respect of the conversion, exchange or exercise of such Securities. The
contractual right of rescission will entitle such original purchasers to receive, in addition to the original
amount paid for such Securities, the amount paid upon conversion, exchange or exercise, upon surrender
of the underlying securities gained thereby, in the event that this Prospectus, the relevant Prospectus
Supplement or an amendment thereto contains a misrepresentation, provided that (i) the conversion,
exchange or exercise takes place within 180 days of the date of the purchase of such Securities under this
Prospectus and the applicable Prospectus Supplement; and (ii) the right of rescission is exercised within
180 days of the date of the purchase of such Securities under this Prospectus and the applicable Prospectus
Supplement. This contractual right of rescission will be consistent with the statutory right of rescission
described under Section 130 of the Securities Act (Ontario) (the “Securities Act”), and is in addition to any
other right or remedy available to original purchasers under Section 130 of the Securities Act or otherwise
at law.

In an offering of Units, Warrants, Debt Securities or Subscription Receipts, to the extent such securities are
convertible, exchangeable or exercisable securities, original purchasers are cautioned that the statutory right
of action for damages for a misrepresentation contained in the Prospectus is limited, in certain provincial
and territorial securities legislation, to the price at which the Securities are offered to the public under the
prospectus offering. This means that, under the securities legislation of certain provinces and territories of
Canada, if the purchaser pays additional amounts upon conversion, exchange or exercise, as applicable, of
the Security, those amounts may not be recoverable under the statutory right of action for damages that
applies in those provinces and territories of Canada.

The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s
province or territory for the particulars of these rights and should consult with a legal advisor.
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CERTIFICATE OF THE COMPANY

September 5, 2024

This short form prospectus, together with the documents incorporated in this prospectus by reference,
constitutes full, true and plain disclosure of all material facts relating to the securities offered by this
prospectus as required by the securities legislation of each of the provinces and territories of Canada.

(signed) ““Philip Williams™ (signed) “Graham du Preez”
Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors:
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