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Cautionary Statements & References
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Thispresentationand the information containedherein is designedto help you understandƳŀƴŀƎŜƳŜƴǘΩǎcurrent views,and maynot 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
independentlyverifiedby the Company.

Certaininformation contained in this presentation constitutesάŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέΣwithin the meaningof the United StatesPrivate SecuritiesLitigation ReformAct of 1995and similar Canadian
legislation concerningthe business,operationsand financial performanceand condition of Denison. Generally,theseforward-lookingstatementscanbe identified by the useof forward-lookingterminology
suchasάǇƭŀƴǎέΣάŜȄǇŜŎǘǎέΣάōǳŘƎŜǘέΣάǎŎƘŜŘǳƭŜŘέΣάŜǎǘƛƳŀǘŜǎέΣάŦƻǊŜŎŀǎǘǎέΣάƛƴǘŜƴŘǎέΣάŀƴǘƛŎƛǇŀǘŜǎέΣor άōŜƭƛŜǾŜǎέΣor the negativesand / or variationsof suchwords and phrases,or state that certain actions,
eventsor resultsάƳŀȅέΣάŎƻǳƭŘέΣάǿƻǳƭŘέΣάƳƛƎƘǘέorάǿƛƭƭbeǘŀƪŜƴέΣάƻŎŎǳǊέΣάōŜŀŎƘƛŜǾŜŘέor άƘŀǎthe potentialǘƻέ. In particular,this presentationcontainsforward-lookinginformation pertainingto the results
of, and estimates,assumptionsand projectionsprovided in, the PFS,includingfuture developmentmethodsand plans,market prices,costsand capitalexpenditures; assumptionsregarding5ŜƴƛǎƻƴΩǎability to
obtain all necessaryregulatoryapprovalsto commencedevelopment; 5ŜƴƛǎƻƴΩǎpercentageinterest in its projectsand its agreementswith its joint venturepartners; andthe availabilityof servicesto be provided
by third parties. Statementsrelating to "mineral resources"are deemedto be forward-lookinginformation,asthey involvethe implied assessment,basedon certainestimatesandassumptionsthat the mineral
resourcesdescribedcanbe profitablyproducedin the future.

Forward looking statementsare basedon the opinions and estimatesof managementas of the date suchstatementsare made,and they are subject to known and unknown risks,uncertaintiesand 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 businessobjectives,the inability to permit or developthe project ascurrentlyplanned,the unpredictabilityof marketprices,the
useof mining methodswhich are novel and untested in the Athabascabasin,eventsthat could materially increasecosts,changesin the regulatoryenvironmentgoverningthe project lands,and unanticipated
claimsagainsttitle andrightsto the project. Denisonbelievesthat the expectationsreflectedin this forward-lookinginformationarereasonablebut there canbe no assurancethat suchstatementswill proveto be
accurateandmaydiffer materiallyfrom thoseanticipatedin this forward lookinginformation. Fora discussionin respectof risksandother factorsthat could influenceforward-lookingevents,pleaserefer to the
άwƛǎƪCŀŎǘƻǊǎέin5ŜƴƛǎƻƴΩǎAnnualInformationFormdatedMarch20, 2020availableunder its profile at www.sedar.comandits Form40-Favailableat www.sec.gov/edgar.shtml. Thesefactorsarenot, andshould
not be construedasbeingexhaustive.

Readersshouldnot placeundue relianceon forward-looking statements. Theforward-lookinginformation containedin this presentationis expresslyqualifiedby this cautionarystatement. Anyforward-looking
information andthe assumptionsmadewith respectthereto speaksonly asof March20, 2020. Denisondoesnot undertakeanyobligationto publiclyupdateor reviseanyforward-lookinginformation after such
date to conformsuchinformationto actualresultsor to changesin its expectationsexceptasotherwiserequiredby applicablelegislation.

CautionaryNote to United StatesInvestorsConcerningEstimatesof Measured,Indicatedand Inferred Mineral Resources: Thispresentationmay usethe termsάƳŜŀǎǳǊŜŘέΣάƛƴŘƛŎŀǘŜŘέandάƛƴŦŜǊǊŜŘέmineral
resources. United Statesinvestorsare advisedthat while such terms are recognizedand required by Canadianregulations,the United StatesSecuritiesand ExchangeCommissiondoes not recognizethem.
άLƴŦŜǊǊŜŘmineralǊŜǎƻǳǊŎŜǎέhavea great amountof uncertaintyasto their existence,and asto their economicand legalfeasibility. It cannotbe assumedthat all or anypart of an inferred mineral resourcewill
everbe upgradedto a highercategory. UnderCanadianrules,estimatesof inferred mineralresourcesmaynot form the basisof feasibilityor other economicstudies. United Statesinvestorsare cautionednot to
assumethat all or anypart of measuredor indicatedmineral resourceswill everbe convertedinto mineral reserves. United Statesinvestorsare alsocautionednot to assumethat all or anypart of an inferred
mineral resourceexists,or is economicallyor legallymineable.

QualifiedPersons
Thedisclosureof a scientificor technicalnature within this presentation,includingthe disclosureof mineral resourcesand reservesand PFSresults,was reviewedand approvedby DaleVerran,MSc,P.Geo.,
Pr.Sci.Nat., who isa QualifiedPersonin accordancewith the requirementsof NI43-101.

WheelerRiverTechnicalReports
For further detailsregardingthe WheelerRiverproject, pleaserefer to the /ƻƳǇŀƴȅΩǎpressreleasedated September24, 2018and the technicalreport titled άtǊŜŦŜŀǎƛōƛƭƛǘȅStudyfor the WheelerRiverUranium
Project,Saskatchewan,/ŀƴŀŘŀέwith an effectivedate of September24, 2018. Fora descriptionof the dataverification,assayproceduresand the quality assuranceprogramandquality control measuresapplied
by Denison,pleaseseeDenison'sAnnualInformationFormdated March13, 2020. Copiesof the foregoingare availableon5ŜƴƛǎƻƴΩǎwebsiteand under its profile on SEDARat www.sedar.comand on EDGARat
www.sec.gov/edgar.shtml.
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The Uranium Investment Thesis:
Fundamentals are improving, leading to a positive new uranium cycle
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1. Long-term contracts from the previous uranium 

bull cycle have acted as a lifeline to high-cost 

mines ïthis is coming to an end, with significant 

uncovered utility requirements emerging as 

Denison is expected to enter production

2. Demand story is positive and improving ï

requirements now exceed pre-Fukushima levels,

3. Significant curtailment decisions have been made 

by largest uranium producers

4. Response to COVID-19 has put additional 

pressure on supply. Further curtailments have 

accelerated drawdown of secondary supplies

5. Given sustained low prices, project pipeline may 

be inadequate to deliver new production in time to 

replace mines that are dropping off

6. Long-standing trade issues which have distracted 

the market have been clarified, in particular the 

Section 232 investigation and subsequent report 

by the Nuclear Fuel Working Group 

Key Market Themes:

NOTES: (1) Datain this slidehasbeenderivedfrom¦Ȅ/ΩǎUraniumMarketOutlookdatedQ2 2020.

Covered 
Demand

Uncovered 
Demand

Annual Utility Uranium Requirements (1)

(million pounds U3O8 - per UxC Q2ô20)



Strategic Asset Portfolio:

Diversified Athabasca Basin 
Asset Base with Superior 
Development Leverage

Å90% interest in Flagship Wheeler River project

ÅDevelopment stage project 

ÅLargest undeveloped uranium project in the 

infrastructure rich eastern Athabasca Basin

ÅEnvironmental Assessment (ñEAò) initiated(A)

Å22.5% interest in McClean Lake Uranium Mill

ÅProcessing +12% of global uranium 

production prior to suspension(B)

ÅExcess licensed capacity

ÅAdditional leverage to the uranium price from 

interests in undeveloped uranium resources at 

McClean Lake, Midwest, and Waterbury Lake

Å280,000 hectares of prospective exploration 

ground in the Athabasca Basin

ÅInternal sources of Cash Flow

ÅUranium Participation Corp. (TSX-U)

ÅClosed mine care & maintenance

(formerly Denison Environmental Services)
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22.5% Denison owned McClean Lake uranium mill

***IMPORTANT NOTES ON COVID-19 IMPACTS*** 
(A) Given recent social, financial and market disruptions, Denison has suspended 

certain activities at Wheeler River, including the Environmental Assessment 
program, which is on the critical path to achieving the project development 

schedule outlined in the PFS. Given the uncertainty associated with the duration 
of suspension, the Company is not currently able to estimate the impact to the 
project development schedule outlined in the PFS, and users are cautioned that 
the estimates provided therein regarding the start of pre-production activities in 

2021 and first production in 2024 should not be relied upon.(1)

(B) On March 23, 2020, Cameco Corporation announced that it is temporarily 
suspending production at its Cigar Lake uranium mine due to the threat posed by 

the COVID-19 pandemic. Cigar Lake ore is processed at the McClean Lake mill. 
¢ƘŜ ŘŜŎƛǎƛƻƴ ǘƻ ǎǳǎǇŜƴŘ ǇǊƻŘǳŎǘƛƻƴ ŀǘ /ŀƳŜŎƻΩǎ /ƛƎŀǊ [ŀƪŜ ƳƛƴŜ ǿŀǎ ƳŀŘŜ ƛƴ 

conjunction with the operator of the McClean Lake Joint Venture (Orano Canada) 
to suspend production at the McClean Lake mill.

NOTES: (1) See5ŜƴƛǎƻƴΩǎnewsreleasefrom March20, 2020for details



280,000 Hectares of Prospective Exploration & Development Ground 
Focused in the Infrastructure Rich Eastern Athabasca Basin
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McArthur River Mine

Cigar Lake Mine

McClean Lake Mill
(Denison 22.5%)

Rabbit Lake Mill

Waterbury 
(Denison 66.6%)

Key Lake Mine & Mill

Wheeler River
(Denison 90%)

Provincial 
Power Grid

All Season 
Highway / Haul Road

Hook-Carter
(Denison 80%)

Denison Land Position 
as of June 30, 2019

Orano



Flagship Wheeler River 
Development Project(1)

ÅHost to two high-grade uranium deposits

ÅNI 43-101 compliant Pre-Feasibility Study (ñPFSò) 

considers staged development plan

ÅPhoenix estimated to potentially have lowest 

costs of any undeveloped uranium deposit

ÅIn-Situ Recovery (ñISRò) mining method

ÅOn-site processing to finished yellow cake

ÅInitiation of EA approved by Board & JV

ÅAll-in costs of US$8.90/lb U3O8

ÅOperating costs of US$3.33/lb U3O8

ÅGryphon contributes additional low-cost pounds

ÅConventional underground mining approach

ÅAssumes toll-milling at McClean Lake mill

ÅAll-in cost of US$22.82/lb U3O8

ÅOperating costs of US$11.70/lb U3O8

ÅCombined 109.4M lbs U3O8 Probable Reserves

ÅCombined 14 year mine life

ÅInitial CAPEX (Phoenix) of $322.5M (100%)
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90% Denison Owned (10% JCU):

NOTES: (1) Refer to the Wheeler River TechnicalReport titled άtǊŜ-feasibility Study Report for the
WheelerRiverUraniumProject,Saskatchewan,/ŀƴŀŘŀέdatedSeptember24, 2018; ISR test well head installed at Wheeler River Phoenix Deposit, Summer 2019




