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For the Three and Nine Month Periods Ended 31 March 2025 -




Important Notice

This presentation (Presentation) is dated 13 May 2025 and has
been prepared by Paladin Energy Ltd (the Company or Paladin)
based on information available to it at that time. You should read this
disclaimer carefully before making any use of this Presentation or
the information contained herein. By accessing or reviewing this
Presentation you acknowledge and agree to the terms set out in this
disclaimer.

Summary Information

The information in this Presentation is of a general background
nature only and does not purport to be complete or contain all of the
information investors would require to evaluate an investment in the
Company. The information in the Presentation is current as at the
date of the Presentation and the Company accepts no responsibility
for updating its content. This Presentation has been prepared with
due care, but the Company gives no representation or warranty
(express or implied) in relation to the currency, accuracy, reliability,
fairness or completeness of the information, opinions or conclusions
herein. This Presentation should be read together with Paladin’s

periodic and continuous disclosure, available at
www.paladinenergy.com.au and www.sedarplus.ca.
Not an Offer

This Presentation is for information purposes only and does not
constitute an offer, invitation or recommendation to purchase or
otherwise deal in securities in the Company or any other financial
products. Neither this Presentation nor any of its contents will form
the basis of any contract or commitment. This Presentation is not a
prospectus, product disclosure statement or other disclosure or offer
document under Australian law, Canadian law, or the law of any
other jurisdiction.

Not Investment or Financial Advice

This Presentation, and the information in it, does not constitute
financial product, legal, tax or other investment advice and is not a
recommendation regarding the acquisition or disposal of Paladin’s
securities. No account has been taken of the objectives, financial
situation or needs of any recipient of this Presentation. Recipients
should therefore carefully consider whether Paladin’s securities are
an appropriate investment for them in their personal, financial,
taxation and other circumstances. Recipients should seek
appropriate independent professional advice before taking any action
based on the information contained in this Presentation.

Past Performance

Historical information in this Presentation should not be relied upon
as (and is not) an indication of future performance, including share
price performance.

Forward-Looking Statements

This Presentation includes forward-looking information (forward-
looking statements) that can generally be identified by words such
as “anticipate”, “expect”, “likely”, “propose”, “will", “intend”, “should”,
“could”, “may”, “believe”, “forecast”, “estimate”, “target”, “outlook”,
“guidance” and similar expressions. Forward-looking statements
involve subjective judgment and are subject to significant
uncertainties and contingencies (including risk factors associated

with the mining industry), many of which are outside the control of
the Company.

Although at the date of this Presentation Paladin believes the
forward-looking statements contained herein are based on
reasonable assumptions, such statements are not guarantees of
future performance. Actual results or developments may differ
materially from the Company’s expectations due to a range of
factors including fluctuations in commodity prices and exchange
rates, exploitation and exploration successes, permitting and
development issues, political risks, First Nation engagement, climate
risk, natural disasters, regulatory concerns, continued availability of
capital and financing, general economic and market conditions,
general uranium industry factors, and other factors.

The Company makes no representation, warranty, guarantee or
assurance (express or implied) that any forward-looking statements
will prove to be correct. Except for statutory liability, which cannot
be excluded, the Company, its officers, employees and advisers
expressly disclaim any responsibility for the accuracy or
completeness of the material contained in this Presentation and
exclude all liability whatsoever (including in negligence) for any
loss or damage which may be suffered by any person as a
consequence of any information in this Presentation or any error
or omission therefrom. The Company accepts no responsibility to
update any person regarding any inaccuracy, omission or change
in information in this Presentation or any other information made
available to a person nor any obligation to furnish the person with
any further information.

To the extent any forward-looking statement in this Presentation
constitutes “future-oriented financial information” or *“financial
outlooks” within the meaning of Canadian securities laws, such
information is provided to demonstrate the Company’s internal
projections and to help readers understand Paladin’s expected
financial results. Readers are cautioned that this information may
not be appropriate for any other purpose and readers should not
place undue reliance on such information. Future-oriented financial
information and financial outlooks, as with forward-looking
statements generally, are, without limitation, based on the
assumptions, and subject to the risks and uncertainties, described
above.

Investment Risk

An investment in the Company is subject to a range of known and
unknown risks, including the possible loss of income and/or capital
invested. The Company does not guarantee any particular rate of
return, the performance of the Company, the repayment of capital
from the Company or the particular tax treatment of any investment.
When making any investment decision, investors should make their
own enquiries and investigations, including but not limited to forming
their own views regarding the assumptions, uncertainties and
contingencies mentioned in this Presentation which may affect the
future operations and financial condition of the Company.

Market and Industry Data

Certain information in this Presentation may have been obtained
from market and industry data and forecasts obtained from
government or industry publications and reports. Such market and
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industry data is subject to variations and cannot be verified due to
limits on the availability and reliability of the relevant data inputs,
the voluntary nature of the data gathering process and other
limitations and uncertainties inherent in any market or other
survey. While Paladin believes any such data contained in this
Presentation to be reliable, neither Paladin nor its representatives
have independently verified any such information sourced from third
parties and accordingly disclaimers all responsibility and liability
whatsoever in respect to any such information.

Non-IFRS Measures

Paladin uses certain financial measures that are considered “non-
IFRS financial information” within the meaning of Australian
securities laws and/or “non-GAAP financial measures” within the
meaning of Canadian securities laws (collectively referred to in this
Presentation as “non-IFRS measures”) to supplement analysis of its
financial and operating performance. These non-IFRS measures do
not have a standardised meaning prescribed by IFRS and therefore
may not be comparable to similar measures presented by other
issuers. The Company believes these measures provide additional
insight into the Company’s financial results and operational
performance and are useful to investors, securities analysts, and
other interested parties in understanding and evaluating the
Company’s historical and future operating performance. However,
they should not be viewed in isolation or as a substitute for
information prepared in accordance with IFRS. Accordingly, readers
are cautioned not to place undue reliance on any non-IFRS
measures. Further information regarding the non-IFRS measures
referenced in this Presentation is included in the Company’s
management’s discussion and analysis for the year ended 30 June
2024, and three and nine month periods ended 31 March 2025 (the
MD&A) on page [X] under the heading “Non-IFRS Measures”. Such
information in the MD&A under the heading “Non-IFRS Measures” is
incorporated by reference herein. The MD&A is available on the
Company’s website (www.paladinenergy.com.au.), on the ASX
website (www.asx.com.au) and under the Company's profile on
SEDAR+ (www.sedarplus.ca).

Rounding

Figures, amounts, percentages, estimates and calculations of value
in this Presentation are subject to rounding. Accordingly, the actual
calculation of such figures may differ from figures in this
Presentation.

Authorisation

This announcement has been authorised for release by the Board of
Directors of Paladin.


http://www.paladinenergy.com.au/
http://www.sedarplus.ca/

A global uranium company with scale and growth

Proven developer | Multi-decade Industry-leading Financial strength
and uranium - | growth pipeline contract book and capital
producer of projects secured flexibility

with the Langer including the high- with the largest with US$128M in
Heinrich Mine grade Patterson global nuclear energy liquidity and
returned to Lake South Project in counterparties US$50M undrawn
production and in - the Athabasca debt facility’
ramp-up . Region

DS

1 Refer to-the Stock Exchange Announcements entitled “Interim Financial Statements (Canadian document filing)” and “Management Discussion & Analysis: (Canadian-document filing)* released-on:13 May.2025. =




Production and growth pipeline
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Early-Stage Exploration
(Athabasca Basin)

West Cluff 11,748 ha
Larocque 958 ha
Seahawk 6,293 ha
Merlin 808 ha
Corsair 3,481 ha
Typhoon 3,867 ha




Operational Highlights
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The Langer Heinrich Mine (LHM) processed over 900k tonnes of ore in the LHM Summary (100%)’ Three months uelincts
March 2025 quarter, the highest throughput recorded since the restart of ended S
operations with an average plant recovery rate of 88% within the target 31 March 31 December 30 September 31 March
overall recovery rate 2025 2024 2024 2025
DT

2.0Mlb U,O4 were produced for the nine months ended 31 March 2025 with Tonnes Processed (njjon) U0 Uit DEs 20
745,4841b U;04 produced during the March 2025 quarter, a 17% increase Ore Feed Grade PPM 419 404 422 415
over the previous quarter’s production and the highest level of quarterly
production since the restart of the LHM Plant Recovery % 88 88 69 82
2.0MIb U504 was sold for the nine months ended 31 March 2025 and U30s Produced b 745,484 638,409 639,679 2,023,572
872,435Ib U504 for the March 2025 quarter )

UsOs Sold Ib 872,435 500,143 623,064 1,995,642
Paladin achieved an average realised price of US$69.9/lb and a cost of )
production of US$40.6/lb for the March 2025 quarter! ’Q:i(e:;asge Realised sqp 69.9 66.9 70.3 69.3
Commencement of initial mining activities at the LHM, with fleet mobilisation .
progressed, first blast completed and mined ore fed to the processing plant Cost of Produstion®  ussib 40.6 42.3 41.9 41.6
subsequent to quarter end Reversal of

. ) ) Previous Stockpile  US$/b 18.4 17.2 18.8 18.2

Exemption granted by the Canadian Government from the Non-Resident Impairment®
Ownership Policy for the Patterson Lake South Project (PLS) in Canada — _

Sustaining Capital USSM 79 8.7 29 18.8

Mutual Benefits Agreements signed with two First Nations acknowledging the

development of PLS delivers shared economic and social benefits to the local

community

Expenditure

" Paladin has a 75% interest in the LHM
2 Includes 200,000Ib loan material delivered into an existing contract

3 Average Realised Price is calculated as the average revenue received per pound sold
4 Cost of Production includes stockpile rehandling costs, processing costs & site administration costs, but excludes depreciation &

Source: Refer to the Stock Exchange Announcements entitled “Interim Financial Statements (Canadian document filing)” and 3 QUL
amortisation and G&A costs

“Management Discussion & Analysis (Canadian document filing)” released on 13 May 2025.
1 Average realised price and cost of production are non-IFRS measures. Refer to “Non-IFRS Measures” on slide 2 of this Presentation
for more information.

5Reversal of Previous Stockpile Impairment is calculated as average cost per pound, based on the 31 December 2023 impairment reversal
on existing stockpiles of US$92M. The cost per pound varies based on grade, recovery and contained uranium realised for the period

5



Financial Summary
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+ Paladin recorded revenue of US$61.0 million during the quarter ended 31
March 2025, reflecting the sale of 872,435 U504

» Cost of sales of US$63.6 million was recognised during the quarter ended
31 March 2025

* As at 31 March 2025, the Group conducted a review of its inventory items
in accordance with AASB? 102 / IAS?® 2 Inventories and an impairment
charge of $19.9M was recognised in the profit or loss (refer to slide 9)

* As at 31 March 2025, Paladin held cash and cash equivalents of
US$117.3M (excluding restricted cash of US$4.4M) and US$10.5M in short
term investments*

Following the dual listing on the TSX, Paladin is now required to meet the
reporting requirements of the Form 51-102F1 with the production of interim
(quarterly) Management Discussion & Analysis (MD&A) and Financial
Statements

1 Cost of Sales includes cost of production, reversal of previous stockpile impairment, depreciation and amortisation related to the production of
U308, selling costs, and the net changes in inventory levels. 2Australian Accounting Standards Board. 5%International Accounting Standards.

4 Deposits held for a period greater than three months.

Three months ended

Nine months ended

31 March 31 March

2025 2024 2025 2024
Profit and Loss
Revenue US$'000 60,974 - 138,229 -
Cost of sales Us$'000 (63,638) - (140,032) -
Impairment of inventories ~ US$'000 (19,899) - (19,899) -
Gross loss (22,563) - (21,702) -
Reversal of impairment of
ore stockpile US$'000 = = - 92,195
(Loss)/profit after tax for
the period US$'000 (38,055) (3,270) (53,192) 73,511
Cash flows
Net cash (outflow) / inflow
from operating activities US$'000 (17,732) 639 12,791 (8,760)
Net increase / (decrease) in
cash and cash equivalents  US$000 (6,750) 20,970 23,250 20,970
Financial Position
Unrestricted cash and cash
equivalents US$’000 117,331 49,955 117,331 49,955
Short term investments US$'000 10,480 - 10,480 -




Cash flow " PALADIN

For the nine month period ended 31 March 2025
US$ million *  Unrestricted cash and short-

term investments of
US$127.8M, including
US$117.3M and US$10.5M in
short term investments, as at 31
March 2025

*  During the quarter ended 31
March 2025, Paladin made the
128 first scheduled repayment
(US$6.75M) of the US$100M
fully drawn Term Facility

*+ The Company also holds an
undrawn US$50M Revolving
Facility

*  Quarterly sales, average
realised prices and cashflows
are dependent on the mix of

-15 - ;

Net cashflow from operating contract pricing mechanisms,

activities US$13M payment terms and the timing

____________________________________ | -23 of individual deliveries based

on customer requirements
o _ o from quarter to quarter
Cash & Customer LHM Other Sustaining Projects & Net Debt Fission Cash &

Investments Receipts Production Operating Capital Exploration Movement Acquisition Investments
30 Jun 2024 Costs Costs 31 Mar 2025

*Includes US$32.0M in cash and cash equivalents and US$48.7M in short-term investments related to the acquisition of Fission Uranium Corp. 7



Income Statement

For the nine month period ended 31 March 2025

US$ million
150
138

1 1

i Non-Cash Cost of Sales = (US$49.3M) i

i ® Impairment reversal adjustment = (US$36.8M) I

100 : ® Depreciation & Amortisation = (US$12.9M) !

I ® Changes in inventories = US$0.4M H

4
50

1 1
-15
-50
-100
Revenue Cash Non-Cash Non-cash Admin, Mkt and Foreign Other Income Finance Costs Net Loss After
Cost of Sales Cost of Sales Impairment of Non-Production Exchange Tax

Inventories Costs Gain



Impairment of Ore Stockpiles and Inventories
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« At 31 December 2023, the previously recognised impairment (2016) on )
the ore stockpile of 6.3M tonnes valued at US$92.1M was reversed as a Inventories Current & Non Current
result of changed economic conditions, LHM’s restart project progress,

the negotiation of key contracts and the improvement in the uranium SIRIES ENE GarEEl e

market prices Ore stockpiles?

* As at 31 March 2025, the Group conducted a review of its inventory Work-in-progress
items in accordance with AASB 102/ IAS 2 inventories. The o
assessment considered the production to date, the carrying value of the Finished goods

current inventory, the grade performance of the ore stockpile to date
compared to expected performance, the accessibility of part of the
stockpile and consideration of the delivery into sales contracts and the Less: Inventory impairment®
expected contract prices for U;O4

Total inventories (at cost)

Total inventories (net of impairment)

31 March 2025
12,718

43,692

9,316

70,078
135,804
(19,899)
115,905

«  Following this review, an impairment charge of $19.9M was recognised
in the profit or loss to reflect a decline in the net realisable value of the
ore stockpile and finished goods

«  Management will continue to monitor price movements, production periods ended 31 March 2025.

' Refer to Note 11 of the Condensed Interim Financial Report for the three month and nine month

forecasts and Inventory turnover and WI” reassess Inventory Valuatlons 2 Remaining ore StOCkpile reflects the CIOSing balance of the medium gl'ade StOCkpile carried at cost

as required in subsequent periods

as at 31 March 2025. This reflects the reduction in the stockpile as the stockpile ore has been
processed through the LHM processing plant since the recommencement of operations at the LHM.

o The impairment is a non-cash item S Thg ore stockpiles .and inve.nt.ory impairment rgﬂegts the reduction in the carrying v.alue.of the
medium grade stockpiles and finished goods considering a number of factors. Due to the impairment,
the future US$/Ib 'reversal of previous stockpile impairment' as noted in Paladin’s quarterly activities
reports is expected to reduce. The impairment has no impact on cashflow, nor on the amount of
material on the stockpiles that is available for processing through the LHM plant.
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PALADIN INVESTOR RELATIONS

Head Office

Paula Raffo

T: +61 8 9423 8100

E: paula.raffo@paladinenergy.com.au

MEDIA

Head Office

Anthony Hasluck

Paladin Corporate Affairs

T: +61 438 522 194

E: anthony.hasluck@paladinenergy.com.au

Canada

Bob Hemmerling

T: +1 250-868-8140

E: bob.hemmerling@paladinenergy.ca

Canada

lan Hamilton

FGS Longview

T: +1 905 399 6591

E: ian.hamilton@fgslongview.com
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