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Thorburn Lake

IsoEnergy holds a 100% interest in the 2,802 hectare Thorburn Lake property. The property is subject to a 1% net smelter
return (NSR) royalty and a 10% carried interest that can be converted to an additional 1% NSR at the holder’s option upon
completion of a bankable feasibility study.

Thorburn Lake is located seven kilometres east of Cigar Lake, the world's highest grade uranium mine with reserves of 222
million pounds (100% basis) at a grade of 16.7% U308. Cigar Lake is expected to produce 16 million pounds of uraniumin 2016
(100% basis) and is owned by Cameco (50.025% and operator), AREVA Resources Canada Inc. (37.1%), Idemitsu Canada
Resources Ltd. (7.875%) and TEPCO Resources Inc. (5.0%).

Access is via all-weather Highway 905 to Points North Landing and then south 31 kilometres on the Cigar Lake Mine Road that
traverses the property. Points North is serviced by regular commercial flights from Saskatoon.

The Thorburn Lake property is also within 300 metres of Cameco’s Thorburn Lake uranium occurrence where mineralized
intersections including 8.8 metres of 3.24% U30s have been reported.

Thornburn Lake Property

Source: Company reports

Prior to discovery of the Arrow deposit in the western Athabasca Basin, Thornburn Lake was NexGen’s highest priority target.

A total of 14 holes have been drilled on the property, four in 2008 and ten in 2011. Nine of the 14 drill holes intersected or
finished in uranium mineralization and strong alteration typically seen near uranium deposits. The unconformity is less than
300 metres depth.

Hole TBN-11-05a intersected visible uraninite veins and disseminations, assaying 0.6 m of 0.43% U308 in basement rocks
directly below the unconformity. The interval occurs within a larger weakly mineralized zone 8 m at 0.019% U308 straddling
the unconformity.
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Drill Hole TBN-11-05a on the Thornburn Lake Property
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Thorburn Lake

Source: Company reports

With only 14 drill holes completed to date, exploration at Thorburn Lake is at a very early stage and the property is highly
prospective for both unconformity and basement hosted uranium mineralization.

A direct current resistivity survey was performed on the property from August 31 to October 12, 2016. Approximately 84 line
kilometres of surveying was completed on grid lines spaced 200 metres apart. The survey was designed to locate areas of
basement conductivity that may be related to graphitic structures, and other areas of low resistivity that might indicate clay
alteration zones in the sandstone or basement. Preliminary results are encouraging, as graphitic structures observed in drilling
in 2008 and 2011 are coincident with conductive features in the survey results. Also, other local areas of low resistivity are
observed in the data that may indicate the presence of clay alteration zones.

A ten hole drilling program was completed in mid-November. Several targets were drilled in an area characterized by
widespread elevated uranium geochemistry and local weak uranium mineralization drilled in 2011 by a previous operator.

Radio

IsoEnergy has an option to earn a 70% interest in the 847 hectare Radio property by spending an aggregate of $10 million in
exploration expenditures by May 31, 2017. The optionors’ 30% interest is free carried until the commencement of commercial
production, after which all costs and expenses (other than those incurred in connection with an expansion in respect of which
the Radio optionors shall be free carried) shall be pro rata to the parties’ respective interest in the joint venture. The optionors
shall retain a 2% net smelter royalty with respect to any uranium produced from the property.

Radio is located less than ten kilometres from Points North Landing and two kilometres east of Rio Tinto’s Roughrider uranium
deposit, which was acquired in the purchase of Hathor Exploration in February 2012 for $587 million. The property covers the
interpreted extension of the east-west striking structural corridor that hosts the Roughrider deposit.

The Rabbit Lake and McClean Lake uranium mills are within 50 kilometres of the Radio property.
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The only previous drilling on the property was nine holes totaling 3,473 metres by Nexgen in 2013. NexGen tested a number
of targets and identified clay alteration and structural disruption in the Athabasca sandstone plus structures in the basement
rocks. However uranium assays were low. The unconformity is at a shallow depth of 150 metres.

NexGen never drilled under the areas with lake cover that contain targets defined using a combination of airborne magnetic
and VTEM electromagnetic surveys completed in 2011.

A 13 hole drill program totaling 4,946 metres was completed on October 14, 2016. The program evaluated three corridors for
the presence of features indicative of nearby uranium mineralization. Results from several drill holes in the southern corridor
were positive, as they encountered a large volume of basement clay alteration associated with graphitic fault zones. Further
exploration in this area is warranted. Drilling in the other two corridors did not encounter any features indicative of nearby
uranium mineralization, however large stretches of these corridors remain to be drill tested.

North Thorburn

North Thorburn is located one kilometer northeast of the Thorburn Lake property and 12 kilometres east of and along strike
of the Cigar Lake mine. IsoEnergy owns a 100% interest in the project.

The Cigar Lake Mine Road follows the western boundary of the property allowing access year round.

No historic drilling has been performed on the property. The unconformity is believed to occur at relatively shallow depths of
250 to 300 metres below surface.

A program of ground gravity geophysical surveying was completed in June 2016. During the survey, gravity was measured at
380 new stations spaced 50 metres apart along 200 metre spaced grid lines. Results of this survey will be integrated with
results from other geophysical surveys, including a 50/4 line kilometer direct current resistivity survey, to develop drill targets.
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The 100% owned Carlson Creek property is located 19 kilometres northeast of McArthur River, the world’s largest uranium
mine, a joint venture between Cameco (69.805%) and AREVA (30.195%). In 2015 McArthur River produced 19.1 million
pounds of uranium (100% basis). Reserves are 336 million pounds (100% basis) at a grade of 10.94% U308.

Thorburn Lake
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Source: Company reports

Carlson Creek

Carlson Creek is also contiguous with UEX’s Christie Lake property, which hosts the Paul Bay and Ken Pen basement hosted
uranium deposits five kilometres to the west. The Paul Bay and Ken Pen deposits were discovered in 1989 and 1993 respec-
tively at an unconformity depth of approximately 420 metres below surface, more than 100 metres shallower than the uncon-
formity depths at McArthur River. Together Paul Bay and Ken Pen host a historic resource of 20.9 million pounds of uranium

at a grade of 3.22% U308.
Recent drilling by UEX in 2016 includes an intersection of 9.3% U308 over 9.8 metres in drill hole CB-092.

Carlson Creek Property
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Only six holes have been drilled on the property, in 2007 and 2008. Two of the holes intersected graphitic pelitic gneiss, the
preferred basement host rock for Athabasca uranium mineralization

The unconformity is located at 450 metres depth.

Regional aeromagnetics indicates structures that are the potential extension of the P2 structural corridor that hosts the
orebodies at McArthur River.

2Z Lake

The 2Z Lake property is located 12 kilometres southeast of the Sand Lake uranium deposit that contains intersections of up to
1.3 metres at 22% Us0g). IsoEnergy owns a 100% interest in the project.

All previous drilling at 2Z Lake was done in the 1970s with the exception of one hole in 1987. The unconformity depth is
shallow at 100 metres. Historic drilling intersected up to 0.61% U308 immediately below the unconformity though all drill
holes except one were terminated only 10 to 20 metres below the unconformity.

The mineralized structures and conductors within 2Z have not been adequately explored and represent solid exploration
potential for basement-hosted uranium mineralization.

Madison

The 100% owned Madison property is located 6.5 kilometres west of Hwy 905 and 14 kilometres east of the Sand Lake
uranium deposit.

Eleven holes have been drilled on the property by Eldorado, Denison and Cameco, with only one since 1989. The best hit
intersected 217 ppm U308. The unconformity is shallow at only 60 metres depth.

Numerous targets require follow-up drilling.
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Secutor Capital Management Corporation Commentary Disclaimers

The information and opinions contained in this commentary were obtained or arrived at from sources we believe
to be reliable at the time and neither Secutor Capital Management Corporation (Secutor) nor its employees, agents
or information suppliers can guarantee that such information is accurate or complete and it should not be relied on
as such. Investing in companies within the mining and resource sector typically carries a great deal of risk, includ-
ing forecast, financial, valuation, exchange and political risks. Past performance should not be seen as an indication
of future performance. Any securities in this commentary can fluctuate in value and accordingly you are not
certain to make a profit by purchasing or selling them: you could make a loss. Mr. Craig Stanley is an independent
contractor retained by Secutor for the purpose of generating company commentaries and updates.

Analyst Certification

I, Craig Stanley, certify that the views expressed in this commentary accurately reflect my personal views about the
subject issuers. | also certify that | have not, am not, and will not receive, directly or indirectly, compensation in
exchange for expressing my views in this commentary, from the subject issuers.

Secutor does, and seeks to do business, with companies covered in this commentary. As a result, investors should
be aware that the firm may have a conflict of interest. Secutor and/or its employees from time to time may hold,
buy and sell shares, options or warrants of any company included in this commentary.

Ticker Company 1 2 3 4 5 6
V-ISO IsoEnergy Ltd. X X

1 The Analyst preparing this report (or member of the Analysts' household) have a long or short position in the
securities of the company or serve as a director, officer or advisory board member

) As at the end of the month immediately preceding this publication either Secutor, one of its affiliated companies, its
directors or officers beneficially own 1% or more of the company

3 Secutor or one of its affiliated companies has managed or co-managed or participated as selling group in a public
offering of securities for this company in the past 12 months

4 An officer or director of Secutor or the Analyst preparing this commentary has received compensation from this
company in the past 12 months

5 Secutor or one of its affiliated companies expects to receive compensation or intends to seek compensation for
investment banking services from this company in the next 3 months

6 The Analyst or Secutor has been reimbursed by the issuer for travel costs incurred as a result of a site visit in the last
12 months

This commentary is intended for use only in provincial jurisdictions where Secutor is registered and not to be
construed as an offer or solicitation to buy or sell any security. The securities mentioned in this commentary may
not be suitable for all investors and may not be eligible for sale in some jurisdictions. Our commentary (an analyst
comment about an issuer that does not include a rating or recommendation) is only intended for professional
investors. Secutor accepts no liability whatsoever for any loss arising from any use or reliance on this commentary
or the information contained herein. Any reproduction, in whole or part, of this commentary, without permission,
is prohibited.

Secutor is a member of the Investment Regulatory Organization of Canada and the Canadian Investor Protection
Fund.
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