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Athabasca Basin Focused
Diversified & GrowthOriented
Uranium Development & Exploration

Denison is a uranium exploration and development
company with interests focused in the Athabasca
Basin region of northern Saskatchewancluding its
60% owned Wheeler River project, which hosts the
high grade Phoenix and Gryphon uranium deposits.
Denison also owns a 22.5% interest in the McClean
Lake uranium mill, which is currently processing
ore from the Cigar Lake mine under a toll

milling agreement, and is the manager

of Uranium Patrticipation Corp.,

a publicly traded company

which invests in uranium

oxide and uranium

hexafluoride.
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Wheeler River PEA”: +20% IRR at USS44/Ib U;0, 1 Wheeler River: CADS1.4B NPV at US$62.60/1b U;04 g!‘
‘enison Mines *enison Mines ‘,
STRATEGY: Co-development of the high-grade Gryphon and Phoenix deposits as - l i e
a single underground mining operation, leveraging existing regional infrastructure, 2016 Wheeler River Project Pr y (200%)

including assumed processing at Denison’s 22.5% owned McClean Lake mill

y
~  Price Protected: 20.4% Pre-Tax IRR at LT price of US$44/Ib

Uranium Price US$44.00 US$62.60
Exchange Rate (CAD:USD) 1.35 1.35

Initial CAPEX to Denison (60%): CAD$336M (CADS560M at 100%)
= g g . Discount Rate 8.00% 8.00%
Initial Capital Costs (100%) CADS560M
Sustaining Capital Costs (100%) CADS$543M

w Average Operating Costs per b U;0, CADS$25.67 (USD$19.01)
e g o A i R e N S
Pre-Tax IRR12)

Pre-Tax NPV(?) (100%) CADS$S513M CADS$1,420M

MPORTANT CAUTION REGARDING THE PREUMINIARY ECONOMIC ASSESSMENT (-PEA") ¢ Payback Period®® ~3 years ~18 months

LUNDINGROUP *See Cautionary Statements on Reversdarch 2017 FACT SHEE
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Mineralization at Gryphon Continues to Grow
‘enison Mines

Discovery of .
D Series Lenses Expansion of

A and B Series lenses
~330 metres along strike

Remain open to NE + SW
Outside of current NI 43-101
mineral resource estimate
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» Significant intersections
up-dip and down-dip on
the shallower, southwest
portion of the deposit

> Notincluded in current NI

43-101 mineral resource

estimate

core bythe Saskatchewa
Council Geoanaitical Laboratories
using anISO/EC 170252005
accredited method
2 Asthe drillholes are oriented steeply
towardtherornwea andthe
basemen minerakzation is
interpretedito dip moderatelyto the
xxxx Southess, thetrueth cknessofthe
mineraization s expectedto be
Bpprodmatsly 75% ofthe intersemio
fengths
3. SeePressRelease datedJanuary 17
and November 17, 2016 for additions}
details
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Flagship Wheeler River Project (60%) — Gryphon + Phoenix Deposits
s A dopema ) have potential to generate +20% pre-tax IRR per PEA
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Uranium Development & Exploration " o s Strategic ownership of the McClean Lake uranium mill (22.5%)
Northern Saskatchewan, Canada - : Torwst ko
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" e ‘ 350k+ Hectares of strategic ground in the Athabasca Basin
N

% g (« Significant internal sources of cash flow — Minimizing reliance
on dilutive equity financing

Motivated Management Team
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. { (1) Per Nov 3, 2016 Finangtal Statements (2) Based on, DML & DNN share" pficeba282016
(3) Average daily. traﬁHﬁ vilume over the 3 months ended‘Feb 28, 201"
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Market Summary o’ t&ﬁt&s 3S
ShareQutstandin )

I M '
Fully Diluted Shaf g 546 .I“-\ undln’(Executlve ‘Chairmpan W Robert Dengler (Dlrector)
Market Capc DM P cAD 458 ™M DavidCates (President & C[FO Brian D. Edgar (Director)
Market Cagt, DNN2) ~ USD$365.4/ MacMcDonald (VP Finance & QFO Ron F. Hochstein (Director)
Daily Tradiny/ol.¢ pml® 2,433,651shares Peter Longo (VP Project Developmemilliam A. Rand (Director)
Daily Trading/ol.c DNN®  1,006,05Chares DaleVerran (VP Exploration Catherine J.G. Stefan (Diregtor

*Cautionary Statements

Thisdocumentmay include forward-looking information or. forward-looking statementsunder Canadiarand U.S securitieslawsthat involve risks, uncertaintiesand other factorsthat could causeactual resultsto
differ materiallyfrom thoseexpressedr implied by suchforward-lookingstatements Factorsthat couldcausedifferencesmayinclude the speculativenature of explorationand developmentprojects,the failure of
Denisorto realizebenefitsfrom transactions5 S y* A anabylit@té expandand replaceits mineralreservesand resourcesand the imprecisionof mineral reservesand resourcesestimates the impactof volatility in
uraniumpriceson the valuationof mineralreservesand resourcesandthe marketpriceof 5.S y A Stangiiiexpecteddevelopmentand operatingrisks,delaysin obtaining permits and licensesfor development
properties, relianceon other operatorsand uncertaintysurroundings S y' A @@emitidisin foreignjurisdictions,successfutompletionof the 2016explorationplan, timely completionof the PEAthe ability to reach
2016revenuetargets,andthe abilityto operatewithin budget In addition, we have made assumptionsn drawingthe conclusionontainedin thesestatements includingassumptiongegardingfuture demandfor
uranium, productienlevelsand costs,mining conditionsand our ability to continueour operationswithout any significantdisruptions Additionalinformation about the materialfactorsthat could causethe resultsto
differ materially,and the material assumptionsve have made, are containedin our current Annuallnformation Formand our currentannualMD&A, whichare availableon SEDARForwardlookinginformation is
designedo helpyouunderstandY I y I 3 S YaSrghtivi2wisof our nearand longerterm prospectsandit maynot be approprlatefor other purposes We will not necessarilypdatethis information unlesswe are
requiredto by securitieslaws Thispresentationmay usethe terms @ Y S | & daNiB/RRHAZA A lys RehdEK R Bt (1 sinkRaddsdurces U.S investorsare advisedthat, while suchterms are recognizedand
required by Canadiarregulations the Securitiesand ExchangeCommissiordoesnot recognizethem. & L y' F SiNakiBeRources'andd K A & (521 NIW OrHele Sgiieatamount of uncertaintyasto their existence
and great uncertaintyasto their economicfeasibility. It cannotbe assumedhat all or any part of an inferred mineral resourceor a historicalestimatewill ever be upgradedto a highercategory Under Canadian
rules, estimatesof inferred mineralresourcesmay not form the basisof feasibilityor other economicstudies Further, historicalestimatesare not recognizedunder/ | y | RIK&1@1 U.S investorsare cautioned
not to assumethat all or anypart of measuredor indicatedmineralresourceswill everbe convertedto mineralreserves IMPORTANTAUTIONRREGARDINGHEPRELIMINARBCONOMIBSSESSMERNTY t 9 Thé 0
PEAis preliminaryin nature and includesinferred mineralresourceshat are consideredioo speculativegeologicallyto havethe economicconsiderationsappliedto them to be categorizedasmineralreservesand
there is no certainty that the preliminaryeconomicassessmenwill be realized Mineral resourcesare not mineralreservesand do not havedemonstratedeconomicvalue SeePressReleaselated April 4, 2016




