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Cautionary Statements & References

Thispresentationand the information containedhereinis designedto help you understandY | y I 3 S Y@r¢nivieds,and may not be appropriatefor other purposes Thispresentationcontainsinformation
relating to other companiesand provincial infrastructure, and the plans and availability thereof, derived from third-party publicationsand reports which Denisonbelievesare reliable but have not been
independentlyverified by the Company

Certaininformation containedin this presentation constitutesd ¥ 2 NIokiNGA Yy F 2 NI Withih theg/réeBningof the United StatesPrivate SecuritiesLitigation Reform Act of 1995and similar Canadian
legislation concerningthe business,operations and financial performanceand condition of Denison Generally these forward-looking statementscan be identified by the use of forward-looking terminology

A, =L

suchasda LI | aySaEE LASaGhlidaR B (0K S RodF aSIRAE YA F (R NES4aTA & il & R/AIEAZOdr 6Ib & 6 A& & #iSnedativesand / or variationsof suchwords and phrases,or state that certain actions,
of, and estimates,assumptionsand projectionsprovidedin, the PFSjncludingfuture developmentmethodsand plans, market prices,costsand capital expenditures assumptionsregardings Sy A Ztiligy @ a
obtain all necessaryegulatoryapprovalsto commencedevelopment5 S y A Ppé&rogrageinterestin its projectsand its agreementswith its joint venture partners and the availabilityof servicesto be provided
by third parties Statementsrelatingto "mineral resources'are deemedto be forward-lookinginformation, asthey involvethe implied assessmenthasedon certain estimatesand assumptionghat the mineral
resourcesdescribedcanbe profitably producedin the future.

Forward looking statementsare basedon the opinions and estimates of managementas of the date suchstatementsare made, and they are subjectto known and unknown risks, uncertainties and other

factors that may causethe actual results, level of activity, performanceor achievementsof Denisonto be materially different from those expressedor implied by suchforward-looking statements Denison
facescertainrisks,includingthe inability to securesufficientfinancingto pursueits businesobjectives,the inability to permit or developthe project ascurrently planned,the unpredictabilityof marketprices,the

use of mining methodswhich are novel and untestedin the Athabascabasin,eventsthat could materially increasecosts,changesn the regulatoryenvironmentgoverningthe project lands,and unanticipated
claimsagainsttitle andrightsto the project. Denisonbelievesthat the expectationsreflectedin this forward-lookinginformation are reasonablebut there canbe no assurancehat suchstatementswill proveto be
accurateand may differ materiallyfrom those anticipatedin this forward lookinginformation. Fora discussiorin respectof risksand other factorsthat couldinfluenceforward-lookingevents,pleaserefer to the

a wCca 10 GieIN$EA Amnyalndormation Formdated March 20, 2020availableunderits profile at www.sedarcomandits Form40-Favailableat www.secgov/edgarshtml Thesefactorsare not, and should
not be construedasbeingexhaustive

Readersshould not placeundue reliance on forward-looking statements Theforward-lookinginformation containedin this presentationis expresslyqualified by this cautionarystatement Anyforward-looking
information andthe assumptiongnadewith respectthereto speaksonly asof March 20, 2020 Denisondoesnot undertakeany obligationto publiclyupdate or reviseany forward-lookinginformation after such
dateto conformsuchinformationto actualresultsor to changesn its expectationsexceptasotherwiserequiredby applicabledegislation

CautionaryNote to United StatesInvestorsConcerningEstimatesof Measured, Indicated and Inferred Mineral ResourcesThispresentationmay usethe termsd Y S | & daNUS/RREAXNH i ASYRE SrivibicAl R €
resources United Statesinvestorsare advisedthat while suchterms are recognizedand required by Canadiarnregulations,the United StatesSecuritiesand ExchangegCommissiondoes not recognizethem.

G Ly T BiNSEBNES & 2 diede Sgie@t amount of uncertaintyasto their existence,and asto their economicand legalfeasibility. It cannotbe assumedhat all or any part of an inferred mineral resourcewill
everbe upgradedto a highercategory UnderCanadiarrules, estimatesof inferred mineralresourcesmay not form the basisof feasibilityor other economicstudies United Statesinvestorsare cautionednot to
assumethat all or any part of measuredor indicated mineral resourceswill everbe convertedinto mineral reserves United Statesinvestorsare also cautionednot to assumethat all or any part of aninferred
mineral resourceexists,or is economicallyor legally mineable

Qualified Persons
Thedisclosureof a scientificor technicalnature within this presentation,includingthe disclosureof mineral resourcesand reservesand PFSesults, was reviewed and approvedby DaleVerran,MSc,P.Geaq,
Pr.SciNat., whoisa QualifiedPersonin accordancevith the requirementsof NI43-101

WheelerRiverTechnicaReports

Forfurther detailsregardingthe WheelerRiverproject, pleaserefer to the / 2 Y LI pfessfeieasedated September24, 2018and the technicalreport titled & t NB ¥ S Btadfar thé WhiederRiverUranium
Project,Saskatchewart, I y | vith @n effective date of September24, 2018 Fora descriptionof the data verification,assayproceduresand the quality assurancerogramand quality control measuresapplied
by Denison pleasesee Denison'sAnnuallnformation Formdated March 13, 2020 Copiesof the foregoingare availableon 5 S y A avébgit®@and under its profile on SEDARt www.sedarcom and on EDGARit
www.secgov/edgarshtml.

Benison Mines 2



The Uranium Investment Thesis:
Fundamentals are improving, leading to a positive new uranium cycle

Key Market Themes:

Annual Utility Uranium Requirements 1. Long-term contracts from the previous uranium

(million pounds U50g- per UXC Q2 )2 0 bull cycle have acted as a lifeline to high-cost
mines 1 this is coming to an end, with significant
uncovered utility requirements emerging as
Denison is expected to enter production
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200 2. Demand story is positive and improving i
requirements now exceed pre-Fukushima levels,

3. Significant curtailment decisions have been made
by largest uranium producers
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>0 replace mines that are dropping off

6. Long-standing trade issues which have distracted
the market have been clarified, in particular the

0 : : L
S 2 ¥ 2 ¥ 2 X 2 2 8 ¥ ¥ 8 38 Section 232 investigation and subsequent report
8§ § § § Q8§ 8§ 8 8§ 8« 8 8 @ & ® ® by the Nuclear Fuel Working Group
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l‘enison Mines NOTES(1) Datain this slidehasbeenderivedfrom! E / UsaaiiumMarket Outlookdated Q2 2020, 3



Diversified Athabasca Basin
Asset Base with Superior
Development Leverage

R X .

Strategic Asset Portfolio:

A 90% interest in Flagship Wheeler River project
A Development stage project

A Largest undeveloped uranium project in the
Infrastructure rich eastern Athabasca Basin

AEnvironment al Asses@®@men

A 22 5% interest in McClean Lake Uranium Mill

A Processing +12% of global uranium
production prior to suspension(®)

A Excess licensed capacity
A Additional leverage to the uranium price from

interests in undeveloped uranium resources at
McClean Lake, Midwest, and Waterbury Lake

A 280,000 hectares of prospective exploration | certain activities at Wheeler River, including the Environmental Assessmer

; : program, which is on the critical path to achieving the project developme Rl
ground In the Athabasca Basin schedule outlined in the PFS. Given the uncertainty associated with the durat

A Internal sources of Cash Flow
A Uranium Participation Corp. (TSX-U)

the estimates provided therein regarding the start of-preduction activities in*
2021 and first production in 2024 should not be relied upon.

A Closed mine care & maintenance (B) On March 23, 2020, Cameco Corporation announced that it is tempora#
(formerly Denison Environmental Services) suspending production at its Cigar Lake uranium mine due to the threat posediby
the COVIEL9 pandemic. Cigar Lake ore is processed at the McClean Lakej
¢tKS RSOAaAA2Y (2 a4dzaLISYR LINBRdzO0G A 2
llenison Mines conjunction with the operator of the McClean Lake Joint Venture (Orano Ca
to suspend production at the McClean Lake mill.

NOTES(1)See5 Sy A & r€damsefrom March20, 2020for details : : ;
) YA St 22.5% Denison owned McClean Lake uranium mill




280,000 Hectares of Prospective Exploration & Development Ground
Focused In the Infrastructure Rich Eastern Athabasca Basin

Denison Land Position
as of June 30, 2019
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Flagship Wheeler River -
Development Project®

90% Denison Owned (10% JCU):

A Host to two high-grade uranium deposits

ANI 43-101 compliantPre-Feasi bi | i ty St ¥
considers staged development plan o %\

A Phoenix estimated to potentially have lowest { - ‘* ‘- -

costs of any undeveloped uranium deposit = ‘
- .".-

AIn-Si tu Recovery (Al SR0O)
A On-site processing to finished yellow cake

A Initiation of EA approved by Board & JV

A All-in costs of US$8.90/1b U,04

A Operating costs of US$3.33/Ib U,04

A Gryphon contributes additional low-cost pounds
A Conventional underground mining approach
A Assumes toll-milling at McClean Lake mill
A All-in cost of US$22.82/Ib U504
A Operating costs of US$11.70/1b U,04

A Combined 109.4M lbs U,04 Probable Reserves

A Combined 14 year mine life

A Initial CAPEX (Phoenix) of $322.5M (100%)
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NOTES(1) Referto the Wheeler River TechnicalReport titled & t eBsibility Study Report for the ) . . . .=
Wheeler(R)iverUraniumProject,Saskatchewari, " W.%EMSeptembe,%, 2031’8 yrep ISR test well head installed at Wheeler River Phoenix Deposit, Summer 2019







