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Cautionary Statements & References
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¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ŀƴŘ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƘŜǊŜƛƴ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ƘŜƭǇ ȅƻǳ ǳƴŘŜǊǎǘŀƴŘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ǾƛŜǿǎΣ ŀƴŘ Ƴŀȅnot be appropriate for other purposes.  This presentation contains information relating to other companies 
and provincial infrastructure, and the plans and availability thereof, derived from third-party publications and reports which Denison believes are reliable but have not been independently verified by the Company.  

/ŜǊǘŀƛƴ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ŎƻƴǎǘƛǘǳǘŜǎ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴέΣ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {tates Private Securities Litigation Reform Act of 1995 and similar Canadian legislation concerning the 
business, operations and financial performance and condition of Denison. 

Generally, these forward-looking statements can be identified by the use of forward-ƭƻƻƪƛƴƎ ǘŜǊƳƛƴƻƭƻƎȅ ǎǳŎƘ ŀǎ άǇƭŀƴǎέΣ άŜȄǇŜŎǘǎέΣ άōǳŘƎŜǘέΣ άǎŎƘŜŘǳƭŜŘέΣ άŜǎǘƛƳŀǘŜǎέΣ άŦƻǊŜŎŀǎǘǎέΣ άƛƴǘŜƴŘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ ƻǊ άōŜƭƛŜǾŜǎέΣ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜǎ ŀƴŘ 
κ ƻǊ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǎǳŎƘ ǿƻǊŘǎ ŀƴŘ ǇƘǊŀǎŜǎΣ ƻǊ ǎǘŀǘŜ ǘƘŀǘ ŎŜǊǘŀƛƴ ŀŎǘƛƻƴǎΣ ŜǾŜƴǘǎ ƻǊ ǊŜǎǳƭǘǎ άƳŀȅέΣ άŎƻǳƭŘέΣ άǿƻǳƭŘέΣ άƳƛƎƘǘέ or άǿƛƭƭ ōŜ ǘŀƪŜƴέΣ άƻŎŎǳǊέΣ άōŜ ŀŎƘƛŜǾŜŘέ ƻǊ άƘŀǎ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ǘƻέΦ Lƴ ǇŀǊǘƛŎǳƭŀǊΣ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ŏƻƴǘŀƛƴǎ ŦƻǊǿŀǊŘ-
looking information pertaining to the results of, and estimates, assumptions and projections provided in, the PFS, including future development methods and plans, market prices, costs and capital expenditures; assumptions regarding 
5ŜƴƛǎƻƴΩǎ ŀōƛƭƛǘȅ ǘƻ ƻōǘŀƛƴ ŀƭƭ ƴŜŎŜǎǎŀǊȅ ǊŜƎǳƭŀǘƻǊȅ ŀǇǇǊƻǾŀƭǎ ǘƻ ŎƻƳƳŜƴŎŜ ŘŜǾŜƭƻǇƳŜƴǘΤ 5ŜƴƛǎƻƴΩǎ ǇŜǊŎŜƴǘŀƎŜ ƛƴǘŜǊŜǎǘ ƛƴ ƛǘǎ projects and its agreements with its joint venture partners; and the availability of services to be provided by third 
parties.  Statements relating to "mineral resources" are deemed to be forward-looking information, as they involve the implied assessment, based on certain estimates and assumptions that the mineral resources described can be profitably 
produced in the future.  

Forward looking statements are based on the opinions and estimates of management as of the date such statements are made, andthey are subject to known and unknown risks, uncertainties and other factors that may cause the actual 
results, level of activity, performance or achievements of Denison to be materially different from those expressed or impliedby such forward-looking statements. Denison faces certain risks, including the inability to permit or develop the 
project as currently planned, the unpredictability of market prices, the use of mining methods which are novel and untested in the Athabasca basin, events that could materially increase costs, changes in the regulatory environment governing 
the project lands, and unanticipated claims against title and rights to the project. Denison believes that the expectations reflected in this forward-looking information are reasonable but there can be no assurance that such statements will 
prove to be accurate and may differ materially from those anticipated in this forward looking information. For a discussion in respect of risks and other factors that could influence forward-ƭƻƻƪƛƴƎ ŜǾŜƴǘǎΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ άwƛǎƪ CŀŎǘƻǊǎέ ƛƴ 
5ŜƴƛǎƻƴΩǎ !ƴƴǳŀƭ LƴŦƻǊƳŀǘƛƻƴ CƻǊƳ ŘŀǘŜŘ aŀǊŎƘ нтΣ нлму ŀǾŀƛƭŀōƭŜ ǳƴŘŜǊ ƛǘǎ ǇǊƻŦƛƭŜ ŀǘ ǿǿǿΦǎŜŘŀǊΦŎƻƳ ŀƴŘ ƛǘǎ CƻǊƳ пл-F available at www.sec.gov/edgar.shtml.  These factors are not, and should not be construed as being exhaustive. 

Readers should not place undue reliance on forward-looking statements. The forward-looking information contained in this presentation is expressly qualified by this cautionary statement. Any forward-looking information and the 
assumptions made with respect thereto speaks only as of the date of the September 24, 2018 press release to which this presentation relates.  Denison does not undertake any obligation to publicly update or revise any forward-looking 
information after such date to conform such information to actual results or to changes in its expectations except as otherwise required by applicable legislation.

Cautionary Note to United States Investors Concerning Estimates of Measured, Indicated and Inferred Mineral Resources: ¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƴŀȅ ǳǎŜ ǘƘŜ ǘŜǊƳǎ άƳŜŀǎǳǊŜŘέΣ άƛƴŘƛŎŀǘŜŘέ ŀƴŘ άƛƴŦŜǊǊŜŘέ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎΦ ¦ƴƛǘŜŘ {ǘŀǘŜǎ 
investors are advised that while such terms are recognized and required by Canadian regulations, the United States SecuritiesanŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ ŘƻŜǎ ƴƻǘ ǊŜŎƻƎƴƛȊŜ ǘƘŜƳΦ άLƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ ƘŀǾŜ ŀ ƎǊŜŀǘ ŀƳƻǳƴǘ ƻŦ 
uncertainty as to their existence, and as to their economic and legal feasibility. It cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to a higher category. Under Canadian rules, estimates of inferred 
mineral resources may not form the basis of feasibility or other economic studies. United States investors are cautioned not to assume that all or any part of measured or indicated mineral resources will everbe converted into mineral 
reserves. United States investors are also cautioned not to assume that all or any part of an inferred mineral resource exists, or is economically or legally mineable.

QualifiedPersons
The disclosureof the resultsof the PFScontainedin this presentationwas preparedand approvedby Peter Longo,P. Eng, MBA,PMP,5ŜƴƛǎƻƴΩǎVice-President,Project Development,who is a QualifiedPersonin accordancewith the
requirementsof NI43-101.

Thedisclosureof a scientificor technicalnature regardingthe PhoenixandGryphondeposits,includingthe resourcesandreservesthereof, containedin this presentationwasreviewedandapprovedby DaleVerran,MSc,P.Geo., Pr.Sci.Nat.,
Denison'sVicePresident,Exploration,who isa QualifiedPersonin accordancewith the requirementsof NI43-101.

TechnicalReports
For further detailsregardingthe WheelerRiverproject, pleaserefer to the /ƻƳǇŀƴȅΩǎpressreleasedated September24, 2018and the technicalreport titled ά¢ŜŎƘƴƛŎŀƭReportwith an UpdatedMineral ResourceEstimatefor the Wheeler
RiverProperty,NorthernSaskatchewan,/ŀƴŀŘŀέwith aneffectivedateof March9, 2018. Fora descriptionof the dataverification,assayproceduresandthe qualityassuranceprogramandqualitycontrol measuresappliedby Denison,please
seeDenison'sAnnualInformationFormdatedMarch27, 2018. Copiesof the foregoingareavailableon5ŜƴƛǎƻƴΩǎwebsiteandunderits profile on SEDARat www.sedar.comandon EDGARat www.sec.gov/edgar.shtml.



Wheeler River Project 
Pre-Feasibility Study(1)

ÅSelection of In-Situ Recovery (ñISRò) mining 

method for Phoenix with onsite processing at 

Wheeler River

ÅPhoenix estimated to have exceptionally low 

operating costs for an undeveloped uranium 

deposit globally ïUS$3.33/lb U3O8

ÅConventional UG Gryphon contributes 

additional low cost pounds ïUS$11.70/lb U3O8

Å109.4M lbs U3O8 Probable Reserves

Å14 year mine life (7.8m lbs U3O8/year on avg.)

ÅBase-case pre-tax NPV8% (100%) of $1.31B

ÅBase-case pre-tax IRR of 38.7%

ÅInitial CAPEX of $322.5M (100%)

VDenison increasing ownership from 63.3% 

to up to 90% under two recent agreements(2)

3

Highlights:

NOTES: (1) SeeDenisonnewsreleasedated September24, 2018 for additionaldetails regardingthe PFS
results. (2) See5ŜƴƛǎƻƴΩnewsreleasesfrom January17, 2017andSeptember4, 2018for additionaldetails.



Wheeler River PFS:
Ownership, uranium price assumptions, and sensitivities
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Base Case Price Assumptions:

ÅPhoenix Operation:  

ü~US$29/lb U3O8 to US$45/lb U3O8

üUxC Spot price forecast

üñComposite Midpointò scenario

üStated in ñconstantò 2018 dollars

ÅGryphon Operation:

üUS$50/lb U3O8 fixed price

Assumptions / Results(1) Base Case PEA Ref. Case High Case

Uranium selling price As above US$44/lb U3O8 US$65/lb U3O8

Pre-tax NPV8%
(2) (100% Basis) $1.31 billion $1.41 billion $2.59 billion

Pre-tax IRR(2) 38.7% 47.4% 67.4%

Pre-tax payback period(3) ~24 months ~ 15 months ~ 11 months

NOTES: (1) SeeDenisonnewsreleasedatedSeptember24, 2018for additionaldetailsregardingthe PFSresults; (2) NPVand IRRare calculatedto the start of
pre-productionactivitiesfor the applicableoperation; (3) Paybackperiodisstatedasnumberof yearsto pay-backfrom the start of commercialproduction.
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PFS Pre-Tax NPV8% (100% Basis)

Comparison to 2016 PEA

Å2016 PEA provided pre-tax project 

NPV8% of $513 million at fixed uranium 

price of US$44/lb U3O8

üPFS equivalent NPV8% at US$44/lb

U3O8 ($1.4 billion) represents +275% 

increase in pre-tax project NPV



Highlights:

Phoenix Geology:
Unique uranium deposit 
with exceptionally high grades

ÅMineralization is situated at or immediately 

above the unconformity(ñUCò)

ÅTwo distinct zones ïPhoenix A + B

ÅApproximately 400m below surface

Å70.2 million pounds U3O8 @ 19.14% U3O8

Indicated mineral resources (166,400 

tonnes)(1)

üWorldôs highest grade undeveloped 

uranium deposit

üCut-off grade of 0.8% U3O8

ü1.1M lbs U3O8 in Inferred resources 

(8,600 tonnes @ 5.8% U3O8)
(2)

VGeological setting is amenable to ISR mining

NOTES: (1) Indicatedmineral resourcesare inclusiveof Reserves; (2) ThePFSdoesnot
includeanyeconomicanalysisbasedon estimatedInferredmineralresources.

Zone A

High-Grade Core

Zone A

Lower Grade 

Shell



Phoenix Operation: 
Selection of ISR mining method
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ISR Mining Process(1):

1. Mining solution (also known as 

ñlixiviantò) is pumped through a 

permeable orebody via injection well;

2. Lixiviant dissolves the uranium as it 

travels through the orebody;

3. Uranium bearing mining solution 

(ñUBSò) is pumped back to surface via 

recovery well;

4. UBS is sent to a processing plant on 

surface for chemical separation of the 

uranium and reconditioning of lixiviant;

5. Lixiviant is returned back to well field 

for further production

NOTES: (1) SeeDenisonnewsreleasedatedSeptember24, 2018for additionaldetailsregardingthe PFSresults.



Phoenix Freeze Cap:
Novel concept to contain lixiviant, using established technology
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Artificial freeze cap replicates 

confining layer typically required 

for ISR mining operations(1)

ÅParallel cased holes drilled from 

surface and anchored into 

impermeable basement rock 

surrounding the Phoenix deposit

ÅCirculation of low-temperature brine 

solution through cased pipes will 

freeze groundwater in sandstone 

surrounding the deposit

Å10 metre thick freeze wall, together 

with basement rocks will encapsulate 

Phoenix deposit

VEliminates common environmental 

concerns with ISR mining and 

facilitates controlled reclamation

May not be to scale.  Intended for illustrative purposes only.

NOTES: (1) SeeDenisonnewsreleasedatedSeptember24, 2018for additionaldetailsregardingthe PFSresults.

Freeze cap (section view)


