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Cautionary Statements & References
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and provincial infrastructure, and the plans and availability thereof, derived from-garty publications and reports whicheBison believes are reliable but have not been independently verified by the Company.

I SNIFAY AYF2NXIFGA2y O2yiGlAYSR A¢20&yaA BNS28)0IGARYY 0D\ thtkePivdrd Fesritiesh Rigdkoly FEForeh Act of K985 ahd/sinilaSGanaglian legislation concerning the
business, operations and financial performance and condition of Denison.

Generally, these forwartboking statements can be identified by the use of forwer@ 2 1 Ay 3 GSNXYAYy2f 238 £ 2 dzOR dARASEEIE @OKSKRIZIIROE aSaldAYlI iSaéz aF2NBOI &
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looking information pertaining to the results of, and estimates, assumptions and projections provided in, the PFS, itluaingvelopment methods and plans, market prices, costs and capital expenditures; assumptions regarding
58yArazyQa FoAftAdGe G2 20GFAy Ffft ySOSaal NE NBIdz I (2 Nlprojectsiadd.ibs @drderients \Rith i@ foivit Yediyir® @artnigr§, anl the avaabiyityioT serbiceg/td e pryvided by ti8re
parties. Statements relating to "mineral resources" are deemed to be forlearking information, as they involve the impliedsessment, based on certain estimates and assumptions that the mineral resources described can be profita
produced in the future.

Forward looking statements are based on the opinions and estimates of management as of the date such statements are matifesyaack subject to known and unknown risks, uncertainties and other factors that may cause the actue
results, level of activity, performance or achievements of Denison to be materially different from those expressed or impliedch forwardlooking statementsDenison faces certain riskacludingthe inability to permit or develop the
project as currently planned, the unpredictability of market prices, the use of mining methods which are novel and untdstedithabasca basin, events that could materially increase costs, changeségttetoryenvironment governing
the project lands, and unanticipated claims against title and rights to the project. Denison believes that the expea#éotesirin this forwarelooking 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 discussspedt of risks and other factors that could influence forwergd 2 {1 Ay 3 S@Sy G asx LJX S &asS N
5S8yAaz2yQa !yydzt LYF2N¥YIFIGA2Y C2NY RIFIGSR al NOK HT I-Favailebjat wwd sek.fol/ddfabshtary” Fhéskl Jadtoiisaare haN2nd@ shoufsl ndt hie camsirded dis Hding SkHaOsBVE. |

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

Cautionary Note to United States Investors Concerning Estimates of Measured, Indicated and Inferred Mineral Resouikcésd LINBS & Sy Gl GA 2y YI & dzaS GKS GSN¥Ya aYSF&AdZNBREZT dA
investors are advised that while such terms are recognized and required by Canadian regulations, the United States&@#curifie OK I y3S / 2YYA &44A2y R2Sa y20 NBO2aAyAl S (KSYO® 4
uncertainty as to their existence, and as to their economic and legal feasibility. It cannot be assumed that all or afirgnpaferred mineral resource will ever be upgraded to a higher category. Under Canadian rules, estimates of inferr:
mineral resources may not form the basis of feasibility or other economic studiigt®d States investors are cautioned not to assume that all or any part of measured or indicated mineral resources wilees@nverted into mineral
reserves. United States investors are also cautioned not to assume that all or any part of an inferred mineral resourse@xisteconomically or legally mineable.

Qualified Persons
The disclosureof the results of the PFScontainedin this presentationwas prepared and approvedby Peter Longo,P. Eng MBA,PMP,5 S y A &/BeP(@sident,Project Developmentwho is a Qualified Personin accordancewith the
requirementsof NI43-101

Thedisclosureof a scientificor technicalnature regardingthe Phoenixand Gryphondeposits,includingthe resourcesand reserveshereof, containedin this presentationwasreviewedand approvedby DaleVerran,MSc,P.Geaq, Pr.SciNat,,
Denison'sVicePresident Explorationwho is a QualifiedPersonin accordancewith the requirementsof N143-101

TechnicaReports

Forfurther detailsregardingthe WheelerRiverproject, pleaserefer to the / 2 Y LI pfessiefeasedated September24, 2018and the technicalreport titled & ¢ S O KREégodwitli an UpdatedMineral ResourceEstimatefor the Wheeler
RiverProperty,Northern Saskatchewar!, | y I vith an effectivedate of March 9, 2018 Fora descriptionof the dataverification,assayproceduresand the quality assurancegrogramand quality control measuresappliedby Denison please
seeDenison'sAnnuallnformation Formdated March 27, 2018 Copiesof the foregoingare availableon5 Sy A &vébyit@a@dunderits profile on SEDARt www.sedarcom andon EDGARt www.secgov/edgarshtml.
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Wheeler River Project
Pre-Feasibility Study®)

Highlights:

A SelectionofIn-Si t u Recovery (Al SR
method for Phoenix with onsite processing at
Wheeler River

A Phoenix estimated to have exceptionally low
operating costs for an undeveloped uranium
deposit globally i US$3.33/Ib U;04

A Conventional UG Gryphon contributes
additional low cost pounds i US$11.70/1b U;04

A 109.4M Ibs U,04 Probable Reserves

A 14 year mine life (7.8m Ibs U,Og/year on avg.)
A Base-case pre-tax NPVg,, (100%) of $1.31B
A Base-case pre-tax IRR of 38.7%

A Initial CAPEX of $322.5M (100%)

V Denison increasing ownership from 63.3%
to up to 90% under two recent agreements®

Benison Mines

NOTES (1) SeeDenisonnewsreleasedated September24, 2018 for additional detailsregardingthe PFS
results (2) See5 S y A redsyelRasedrom Januaryl7, 2017 and September4, 2018for additionaldetails




Wheeler River PFS:
Ownership, uranium price assumptions, and sensitivities

Base Case Price Assumptions:

PFS Prdax NP, (100% Basis)

3000
A Phoenix Operation:
2500
® 2000 U UxC Spot price forecast
o
=i UARComposite Midpointo
& . . ~ N
1000 U Stated in ficonstanto
500 A Gryphon Operation:
. U US$50/Ib U304 fixed price

Base Case PEA Ref. Case High Case

Comparison to 2016 PEA

Assumptions / Results PUAReC Casz rilgh Caze A 2016 PEA provided pre-tax project

Uranium selling price As above US$44ib U0 US$65Ib U;0q NPV, of $513 million at fixed uranium
price of US$44/Ib U;04

Pretax NPY,(?(100% Basis) $1.31 billion $1.41 billion $2.59 billion
Pretax IR 38.7% 47.4% 67.4% U PFS equivalent NPVg,, at US$44/Ib
U504 ($1.4 billion) represents +275%

Pretax payback perid@ ~24 months ~ 15 months ~ 11 months ) _ ]
increase in pre-tax project NPV

Y . . NOTES (1) SeeDenisonnewsreleasedated September24, 2018for additionaldetailsregardingthe PFSesults (2) NPVand IRRare calculatedto the start of
le nison M INnes pre-productionactivitiesfor the applicableoperation; (3) Paybaclperiodis statedasnumberof yearsto pay-backfrom the start of commercialproduction 4



Phoenix Geology:
Unigue uranium deposit
with exceptionally high grades

Highlights:

A Mineralization is situated at or immediately
abovetheunconformity(AUCO)

A Two distinct zones i Phoenix A + B
A Approximately 400m below surface

A 70.2 million pounds U;0; @ 19.14% U,04
Indicated mineral resources (166,400
tonnes)®

UWor |l dés highest grade
uranium deposit

U Cut-off grade of 0.8% U304

U 1.1M Ibs U504 in Inferred resources
(8,600 tonnes @ 5.8% U;04)?@

V Geological setting is amenable to ISR mining

Benison Mines

NOTES (1) Indicatedmineral resourcesare inclusiveof Reserves(2) The PFSdoesnot
includeanyeconomicanalysidbasedon estimatedinferred mineralresources
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Phoenix Operation:
Selection of ISR mining method

ISR Mining Process®:

1. Mining solution (also known as
ey Al i xivianto) 1 s pump
yam— permeable orebody via injection well;

- Recovery Wells s 1l Injection Wells
. 2. Lixiviant dissolves the uranium as it

travels through the orebody;

ISR PROCESS

3. Uranium bearing mining solution
( i UB Spumped bsck to surface via
recovery well;

PHOBNICOREBOBY = = | : 4. UBS is sent to a processing plant on
surface for chemical separation of the
uranium and reconditioning of lixiviant;

PHOENIX ORE BODY

s g " -— -

5. Lixiviant is returned back to well field
for further production

llen iIson M ines NOTES (1) SeeDenisomewsreleasedated September24, 2018for additionaldetailsregardingthe PFSesults 6



Phoenix Freeze Cap:

Novel concept to contain lixiviant, using established technology

Freeze cap (section view)

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

Artificial freeze cap replicates
confining layer typically required
for ISR mining operations®

A Parallel cased holes drilled from
surface and anchored into
impermeable basement rock
surrounding the Phoenix deposit

A Circulation of low-temperature brine
solution through cased pipes will
freeze groundwater in sandstone
surrounding the deposit

A 10 metre thick freeze wall, together
with basement rocks will encapsulate
Phoenix deposit

V Eliminates common environmental
concerns with ISR mining and
facilitates controlled reclamation

l‘en IsON M Ines NOTES (1) SeeDenisomewsreleasedated September24, 2018for additionaldetailsregardingthe PFSesults 7



