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C$$250,000,000 (or the equivalent thereof in United States dollars or one or more foreign currencies or composite currencies). The
securities may be sold by the Company. The securities may be offered separately or together, in amounts, at prices and on terms to be
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dealer quotation system. There is currently no market through which these securities, other than our Common Shares, may be
sold and purchasers may not be able to resell such securities purchased under this short form prospectus. This may affect the
pricing of our securities, other than our Common Shares, in the secondary market, the transparency and availability of trading
prices, the liquidity of these securities and the extent of issuer regulation. See “Risk Factors”.
No underwriter or agent has been involved in the preparation of this prospectus or performed any review of the contents of this
prospectus.

All applicable information permitted under securities legislation to be omitted from this prospectus that has been so omitted will be
contained in one or more prospectus supplements that will be delivered to purchasers together with this prospectus. Each prospectus
supplement will be incorporated by reference into this prospectus for the purposes of securities legislation as of the date of the prospectus
supplement and only for the purposes of the distribution of the securities to which the prospectus supplement pertains. You should read
this prospectus and any applicable prospectus supplement carefully before you invest in any securities issued pursuant to this prospectus.
The Company’s securities may be sold pursuant to this prospectus through underwriters or dealers or directly or through agents
designated from time to time at amounts and prices and other terms determined by us, including by way of an “at-the-market distribution”
as defined in National Instrument 44-102 – Shelf Distributions (an “ATM Distribution”). In connection with any underwritten offering
of securities, excluding an ATM Distribution, the underwriters may over-allot or effect transactions which stabilize or maintain the
market price of the securities offered. Such transactions, if commenced, may discontinue at any time. A purchaser who acquires securities
forming part of the underwriters’ over-allocation position acquires those securities under this prospectus, regardless of whether the overallocation position is ultimately filled through the exercise of the over-allotment option or secondary market purchases. No underwriter
of an ATM Distribution, and no person or company acting jointly or in concert with an underwriter, may, in connection with the
distribution, enter into any transaction that is intended to stabilize or maintain the market price of the securities or securities of the same
class as the securities distributed under the ATM Distribution prospectus, including selling an aggregate number or principal amount of
securities that would result in the underwriter creating an over-allocation position in the securities. See “Plan of Distribution”.
A prospectus supplement will set out the names of any underwriters, dealers or agents involved in the sale of our securities, the amounts,
if any, to be purchased by underwriters, the plan of distribution for such securities, including the anticipated net proceeds to the Company
from the sale of such securities, the amounts and prices at which such securities are sold and, if applicable, the compensation of such
underwriters, dealers or agents.
Investment in the securities being offered is highly speculative and involves significant risks that you should consider before
purchasing such securities. You should carefully review the risks outlined in this prospectus (including any prospectus
supplement) and in the documents incorporated by reference as well as the information under the heading “Cautionary Note
Regarding Forward-Looking Statements” and consider such risks and information in connection with an investment in the
securities. See “Risk Factors”.
We are permitted under a multijurisdictional disclosure system adopted by the securities regulatory authorities in Canada and
the United States to prepare this prospectus in accordance with the disclosure requirements of Canada. Prospective investors in
the United States should be aware that such requirements are different from those of the United States. Financial statements
included or incorporated by reference herein have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) as issued by the International Accounting Standards Board and are audited in accordance with the
standards of the Public Company Accounting Oversight Board (United States) (“PCAOB”), however, are also subject to
Canadian auditing and auditor independence standards and thus may not be comparable to financial statements of United States
companies.
Owning our securities may subject you to tax consequences both in Canada and the United States. Such tax consequences are
not fully described in this prospectus and may not be fully described in any applicable prospectus supplement. You should read
the tax discussion in any prospectus supplement with respect to a particular offering and consult your own tax advisor with
respect to your own particular circumstances.
Your ability to enforce civil liabilities under the U.S. federal securities laws may be affected adversely because we are
incorporated under the laws of Ontario, Canada, some of our officers and directors and some or all of the experts named in this
prospectus are Canadian residents, and the underwriters, dealers or agents named in any prospectus supplement may be
residents of a country other than the United States, and a substantial portion of our assets are located outside of the United
States.
NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION (THE “SEC”), NOR ANY STATE SECURITIES
REGULATOR HAS APPROVED OR DISAPPROVED THE SECURITIES OFFERED HEREBY OR PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENCE.
The registered and head office of Denison is located at 1100 – 40 University Avenue, Toronto, Ontario, M5J 1T1, Canada.
Jun Gon Kim, a director of the Company, resides outside of Canada and has appointed Blakes Vancouver Services Inc., c/o Blake,
Cassels & Graydon LLP, 595 Burrard Street, P.O. Box 49314, Suite 2600, Three Bentall Centre, Vancouver, British Columbia, V7X

1L3, Canada as the agent for service of process in Canada. Purchasers are advised that it may not be possible for investors to enforce
judgments obtained in Canada against any person or company that is incorporated, continued or otherwise organized under the laws of
a foreign jurisdiction or resides outside of Canada, even if the party has appointed an agent for service of process. See “Agent for Service
of Process”.
The short form base shelf prospectus of the Company dated June 2, 2020 has been withdrawn.
Investors should rely only on the information contained in or incorporated by reference into this prospectus and any applicable prospectus
supplement. We have not authorized anyone to provide investors with different information. Information contained on our website shall
not be deemed to be a part of this prospectus (including any applicable prospectus supplement) or incorporated by reference and should
not be relied upon by prospective investors for the purpose of determining whether to invest in the securities. We will not make an offer
of these securities in any jurisdiction where the offer or sale is not permitted. Investors should not assume that the information contained
in this prospectus is accurate as of any date other than the date on the face page of this prospectus, the date of any applicable prospectus
supplement, or the date of any documents incorporated by reference herein. The Company’s business, operating results, financial
condition and prospects may have changed since the date of this prospectus.
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ABOUT THIS PROSPECTUS
You should rely only on the information contained or incorporated by reference in this prospectus or any applicable prospectus
supplement and on the other information included in any registration statement of which this prospectus forms a part. We have not
authorized anyone to provide you with different or additional information. If anyone provides you with different or additional
information, you should not rely on it. We are not making an offer to sell or seeking an offer to buy the securities offered pursuant to
this prospectus in any jurisdiction where the offer or sale is not permitted. You should assume that the information contained in this
prospectus or any applicable prospectus supplement is accurate only as of the date on the front of those documents and that information
contained in any document incorporated by reference is accurate only as of the date of that document, regardless of the time of delivery
of this prospectus or any applicable prospectus supplement or of any sale of our securities pursuant thereto. Our business, financial
condition, results of operations and prospects may have changed since those dates.
Market data and certain industry forecasts used in this prospectus or any applicable prospectus supplement and the documents
incorporated by reference in this prospectus or any applicable prospectus supplement were obtained from market research, publicly
available information and industry publications. We believe that these sources are generally reliable, but the accuracy and completeness
of this information is not guaranteed. We have not independently verified such information, and we do not make any representation as
to the accuracy of such information.
In this prospectus and in any prospectus supplement, unless the context otherwise requires, references to “we”, “us”, “our” or similar
terms, as well as references to “Denison” or the “Company”, refer to Denison Mines Corp. together with our subsidiaries.
This prospectus is part of a registration statement on Form F-10 (the “U.S. Registration Statement”) relating to the securities that the
Company has filed or will file with the SEC. Under the U.S. Registration Statement, the Company may, from time to time, sell securities
described in this prospectus in one or more offerings up to an aggregate offering amount of C$250,000,000. This prospectus, which
constitutes part of the U.S. Registration Statement, provides you with a general description of the securities that the Company may offer.
Each time the Company sells securities under the U.S. Registration Statement, it will provide a prospectus supplement that will contain
specific information about the terms of that offering of securities. A prospectus supplement may also add, update or change information
contained in this prospectus. Before you invest, you should read both this prospectus and any applicable prospectus supplement together
with additional information described under the heading “Documents Incorporated by Reference” herein and therein. This prospectus
does not contain all of the information set forth in the U.S. Registration Statement, certain parts of which are omitted in
accordance with the rules and regulations of the SEC, or the exhibits that are part of the U.S. Registration Statement. Investors
in the United States should refer to the U.S. Registration Statement and the exhibits thereto for further information with respect
to the Company and the securities.
CAUTIONARY NOTE TO UNITED STATES INVESTORS CONCERNING DISCLOSURE REQUIREMENTS AND
ESTIMATES OF MEASURED, INDICATED AND INFERRED MINERAL RESOURCES
We are permitted under a multijurisdictional disclosure system adopted by the securities regulatory authorities in Canada and the United
States to prepare this prospectus in accordance with the disclosure requirements of Canada. Prospective investors in the United States
should be aware that such requirements are different from those of the United States. Financial statements included or incorporated by
reference herein have been prepared in accordance with IFRS as issued by the International Accounting Standards Board and are audited
in accordance with the standards of PCAOB, however, are also subject to Canadian auditing and auditor independence standards and
thus may not be comparable to financial statements of United States companies.
The Company is subject to the reporting requirements of the applicable Canadian securities laws, and as a result reports the mineral
reserves and mineral resources of the projects it has an interest in according to Canadian standards. Technical disclosure regarding our
properties included herein and in the documents incorporated herein by reference has not been prepared in accordance with the
requirements of U.S. securities laws.
Unless otherwise indicated, all mineral reserve and mineral resource estimates included in this prospectus and the documents
incorporated by reference herein have been prepared in accordance with National Instrument 43-101 – Standards of Disclosure for
Mineral Projects (“NI 43-101”) and the Canadian Institute of Mining, Metallurgy and Petroleum (the “CIM”) – CIM Definition
Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as amended (the “CIM Standards”). NI 43-101
is a rule developed by the Canadian Securities Administrators, which established standards for all public disclosure an issuer makes of
scientific and technical information concerning mineral projects. The terms “mineral reserve”, “proven mineral reserve” and “probable
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mineral reserve” are Canadian mining terms as defined in accordance with NI 43-101 and the CIM Standards. The SEC has adopted
amendments to its disclosure rules to modernize the mineral property disclosure requirements for issuers whose securities are registered
with the SEC under the United States Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act”). These amendments
became effective February 25, 2019 (the “SEC Modernization Rules”) with compliance required for the first fiscal year beginning on
or after January 1, 2021. The SEC Modernization Rules replace the historical disclosure requirements for mining registrants that were
included in SEC Industry Guide 7. As a foreign private issuer that files its annual report on Form 40-F with the SEC pursuant to the
multijurisdictional disclosure system, the Company is not required to provide disclosure on its mineral properties under the SEC
Modernization Rules and will continue to provide disclosure under NI 43-101 and the CIM Standards. If the Company ceases to be a
foreign private issuer or loses its eligibility to file its annual report on Form 40-F pursuant to the multi-jurisdictional disclosure system,
then the Company will be subject to the SEC Modernization Rules which differ from the requirements of NI 43-101 and the CIM
Standards.
As a result of the adoption of the SEC Modernization Rules, the SEC now recognizes estimates of “measured mineral resources”,
“indicated mineral resources” and “inferred mineral resources.” In addition, the SEC has amended its definitions of “proven mineral
reserves” and “probable mineral reserves” to be “substantially similar” to the corresponding CIM Standards that are required under NI
43-101. While the SEC will now recognize “measured mineral resources”, “indicated mineral resources” and “inferred mineral
resources”, U.S. investors should not assume that any part or all of the mineralization in these categories will ever be converted into a
higher category of mineral resources or into mineral reserves. Mineralization described using these terms has a greater amount of
uncertainty as to its existence and feasibility than mineralization that has been characterized as reserves. Accordingly, U.S. investors are
cautioned not to assume that any measured mineral resources, indicated mineral resources, or inferred mineral resources that the
Company reports are or will be economically or legally mineable. Further, “inferred mineral resources” have a greater amount of
uncertainty as to their existence and as to whether they can be mined legally or economically. Therefore, U.S. investors are also cautioned
not to assume that all or any part of the “inferred mineral resources” exist. Under Canadian securities laws, estimates of “inferred mineral
resources” may not form the basis of feasibility or pre-feasibility studies, except in rare cases. While the above terms are “substantially
similar” to CIM Standards, there are differences in the definitions under the SEC Modernization Rules and the CIM Standards.
Accordingly, there is no assurance any mineral reserves or mineral resources that the Corporation may report as “proven mineral
reserves”, “probable mineral reserves”, “measured mineral resources”, “indicated mineral resources” and “inferred mineral resources”
under NI 43-101 would be the same had the Company prepared the reserve or resource estimates under the standards adopted under the
SEC Modernization Rules.
The mineral resource and mineral reserve figures referred to in this prospectus and the documents incorporated therein by reference are
estimates and no assurances can be given that the indicated levels of uranium will be produced. Such estimates are expressions of
judgment based on knowledge, mining experience, analysis of drilling results and industry practices. Valid estimates made at a given
time may significantly change when new information becomes available. By their nature, mineral resource and mineral reserve estimates
are imprecise and depend, to a certain extent, upon statistical inferences which may ultimately prove unreliable. Any inaccuracy or
future reduction in such estimates could have a material adverse impact on the Company.
CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION
Certain information contained in this prospectus and the documents incorporated by reference herein concerning the business, operations
and financial performance and condition of Denison constitutes forward-looking information within the meaning of the United States
Private Securities Litigation Reform Act of 1995 and similar Canadian legislation.
Generally, the use of words and phrases like “plans”, “expects”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”,
“intends”, “anticipates”, or “believes”, or the negatives and/or variations of such words and phrases, or statements that certain actions,
events or results “may”, “could”, “would”, “might” or “will” “be taken”, “occur”, “be achieved” or “has the potential to” and similar
expressions are intended to identify forward-looking information.
Forward-looking information involves known and unknown risks, uncertainties, material assumptions and other factors that may cause
actual results or events to differ materially from those expressed or implied by such forward-looking statements.
Denison believes that the expectations and assumptions reflected in this forward-looking information are reasonable, but no assurance
can be given that these expectations will prove to be correct. Forward-looking information should not be unduly relied upon. This
information speaks only as of the date of this prospectus, and Denison will not necessarily update this information, unless required to
do so by securities laws.
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Examples of Forward-Looking Information
This prospectus and the documents incorporated by reference herein contain forward-looking information in a number of places,
including statements pertaining to Denison’s:

















expectations regarding raising capital and uses of capital;
operational and business outlook, including exploration, evaluation and development plans and objectives;
plans for capital expenditure programs, exploration and development expenditures and reclamation costs and timing;
results of its Wheeler River prefeasibility study and plans with respect to the environmental assessment and feasibility study
process;
results of its Waterbury PEA Report (as defined herein) and related plans and objectives;
expectations regarding holding physical uranium for long-term investment;
expectations regarding future uranium prices and/or applicable foreign exchange rates;
expectations regarding the process for and receipt of regulatory approvals, permits and licenses under governmental and other
applicable regulatory regimes;
estimates of its mineral reserves and mineral resources;
the realization of mineral reserve and mineral resource estimates;
expectations about 2021 and future uranium market prices, production costs and global uranium supply and demand;
expectations regarding ongoing joint ventures and joint arrangements and Denison’ share of the same;
expectations regarding additions to its mineral reserves and resources through acquisitions and exploration;
expectations regarding the toll milling of Cigar Lake ores, and the relationships with its contractual partners with respect
thereto;
future royalty and tax payments and rates; and
expectations regarding possible impacts of litigation and regulatory actions.

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.
Material Risks
Denison's actual results could differ materially from those anticipated. Management has identified the following risk factors which could
have a material impact on the Company or the trading price of its Common Shares:






















the capital intensive nature of mining industry and the uncertainty of funding;
global financial conditions, including market reaction to COVID-19;
operational risks related to the COVID-19 pandemic, including the ability to keep essential operational staff in place;
the speculative nature of exploration and development projects;
Denison’s history of negative cash flow which may continue into the future;
the imprecision of mineral reserve and resource estimates;
the risks of, and market impacts on, developing mineral properties;
risks associated with the selection of a novel mining method;
dependence on obtaining licenses, and other regulatory and policy risks;
uncertainty regarding engagement with First Nations and Métis;
environment, health and safety risks;
lack of public market for uranium and global demand and international trade restrictions;
the impact of uranium price volatility on the valuation of Denison’s assets, including its investments in uranium, mineral
reserves and mineral resources, and the market price of its Common Shares;
uncertainty regarding public acceptance of nuclear energy and competition from other energy sources;
volatility in the market price of the Company’s Common Shares;
devaluation of any physical uranium held by the Company, and risk of losses, due to fluctuations in the price of uranium and/or
foreign exchange rates;
dependence on other operators of the Company’s projects;
reliance on third-party uranium storage facilities;
reliance on contractors, experts, auditors and other third parties;
the risk of failure to realize benefits from transactions;
the risk of Denison’s inability to exploit, expand and replace its mineral reserves and mineral resources;
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competition for properties;
risk of challenges to property title and/or contractual interests in Denison’s properties;
the risk of failure by Denison to meet its obligations to its creditors;
change of control restrictions;
uncertainty as to reclamation and decommissioning liabilities and timing;
potential for technical innovation rendering Denison’s products and services obsolete;
liabilities inherent in mining operations and the adequacy of insurance coverage;
the ability of Denison to ensure compliance with anti-bribery and anti-corruption laws;
the uncertainty regarding risks posed by climate change;
the reliance of the Company on its information systems and the risk of cyberattacks on those systems;
dependence on key personnel;
potential conflicts of interest for the Company’s directors who are engaged in similar businesses;
limitations of disclosure and internal controls;
the potential influence of Denison’s largest Shareholder, Korea Electric Power Corporation (“KEPCO”) and its subsidiary,
Korea Hydro & Nuclear Power (“KHNP”);
risks associated with future sales of Common Shares by existing shareholders;
the risk of dilution from future equity or debt financings;
risks associated with the Company’s use of proceeds from the sale of its securities;
the history of the Company with respect to not paying dividends and anticipation of not paying dividends in the foreseeable
future;
absence of a market through which the Company’s securities, other than Common Shares, may be sold;
risks related to dilution to existing shareholders if stock options or share purchase warrants are exercised; and
risks related to the liquidity of the Common Shares.

The risk factors listed above are discussed in more detail later in this prospectus (see “Risk Factors”). The risk factors discussed in this
prospectus are not, and should not be construed as being, exhaustive.
Material assumptions
The forward looking statements in this prospectus and the documents incorporated by reference herein are based on material assumptions,
including the following, which may prove to be incorrect:
















our budget, including expected levels of exploration, evaluation and operations activities and costs, as well as assumptions
regarding market conditions and other factors upon which we have based our income and expenditure expectations;
assumptions regarding the timing and use of our cash resources;
our ability to, and the means by which we can, raise additional capital to advance other exploration and evaluation objectives;
financial markets will not in the long term be adversely impacted by the COVID-19 pandemic;
our operations and key suppliers are essential services, and our employees, contractors and subcontractors will be available to
continue operations;
our ability to obtain all necessary regulatory approvals, permits and licenses for our planned activities under governmental and
other applicable regulatory regimes;
our expectations regarding the demand for, and supply of, uranium, the outlook for long-term contracting, changes in
regulations, public perception of nuclear power, and the construction of new and ongoing operation of existing nuclear power
plants;
our expectations regarding spot and long-term prices and realized prices for uranium;
our expectations that our holdings of physical uranium will be helpful in securing project financing and/or in securing longterm uranium supply agreements in the future;
our expectations regarding tax rates, currency exchange rates, and interest rates;
our decommissioning and reclamation obligations and the status and ongoing maintenance of agreements with third parties
with respect thereto;
our mineral reserve and resource estimates, and the assumptions upon which they are based;
our, and our contractors’, ability to comply with current and future environmental, safety and other regulatory requirements
and to obtain and maintain required regulatory approvals; and
our operations are not significantly disrupted by political instability, nationalization, terrorism, sabotage, pandemics, social or
political activism, breakdown, natural disasters, governmental or political actions, litigation or arbitration proceedings,
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equipment or infrastructure failure, labour shortages, transportation disruptions or accidents, or other development or
exploration risks.
DOCUMENTS INCORPORATED BY REFERENCE
Information has been incorporated by reference in this prospectus from documents filed with securities commissions or similar
authorities in Canada.
Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of
Denison at 40 University Avenue, Suite 1100, Toronto, Ontario, M5J 1T1, Canada, telephone: 416-979-1991 or by accessing the
disclosure documents through the Internet on the Canadian System for Electronic Document Analysis and Retrieval (“SEDAR”), at
www.sedar.com. Documents filed with, or furnished to, the SEC are available through the SEC’s Electronic Data Gathering and
Retrieval System (“EDGAR”), at www.sec.gov. Our filings through SEDAR and EDGAR are not incorporated by reference in this
prospectus except as specifically set forth herein.
The following documents, filed with the securities commissions or similar regulatory authorities in certain provinces and each of the
territories of Canada and filed with, or furnished to, the SEC are specifically incorporated by reference into, and form an integral part
of, this prospectus:


the annual information form for the fiscal year ended December 31, 2020, dated as of March 26, 2021 (the “AIF”);



the audited annual consolidated financial statements of the Company as at and for the years ended December 31, 2020 and
2019, together with the notes thereto, management’s report on internal control over financial reporting, and the reports of
Independent Registered Public Accounting Firms thereon (the “Annual Financial Statements”);



management’s discussion and analysis of financial condition and results of operations of the Company for the year ended
December 31, 2020, dated March 4, 2021 (the “Annual MD&A”);



the unaudited interim consolidated financial statements of the Company as at June 30, 2021 and for the three and six months
ended June 30, 2021 and 2020, together with the notes thereto;



management’s discussion and analysis of financial condition and results of operations of the Company as at June 30, 2021 and
for the three and six months ended June 30, 2021 and 2020, dated August 5, 2021 (the “Interim MD&A”);



the management information circular of the Company dated March 23, 2021 regarding the annual general meeting of
shareholders of the Company held on May 6, 2021;



material change report dated February 12, 2021 regarding the Company’s announcement of a bought deal offering of units of
the Company for aggregate gross proceeds of approximately USD$25 million (the “February Offering”) and a bought deal
private placement of flow-through Common Shares for total gross proceeds of approximately CAD$8 million (the “2021 FT
Offering”);



material change report dated March 17, 2021 regarding the Company’s announcement of a bought deal offering of units of the
Company for aggregate gross proceeds of approximately USD$75 million (the “March Offering”); and



material change report dated June 24, 2021 regarding the Company’s announcement of the binding agreement with UEX
Corporation (“UEX”) to acquire 50% ownership of JCU (Canada) Exploration Company, Limited (“JCU”) for cash
consideration of $20.5 million (the “JCU Transaction”), following UEX’s expected acquisition of JCU from Overseas
Uranium Resources Development Co., Ltd. (“OURD”).

Any documents of the type described in Section 11.1 of Form 44-101F1 – Short Form Prospectus (“Form 44-101F1”) filed by the
Company with a securities commission or similar authority in any province of Canada subsequent to the date of this prospectus and
prior to the expiry of this prospectus, or the completion of the issuance of securities pursuant hereto, will be deemed to be incorporated
by reference into this prospectus.
Any template version of any “marketing materials” (as such term is defined in National Instrument 44-101 – Short Form Prospectus
Distributions (“NI 44-101”)) filed by the Company after the date of a prospectus supplement and before the termination of the
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distribution of the securities offered pursuant to such prospectus supplement (together with this prospectus) is deemed to be incorporated
by reference in such prospectus supplement.
In addition, to the extent that any document or information incorporated by reference into this prospectus is included in any report on
Form 6-K, Form 40-F or Form 20-F (or any respective successor form) that is filed with or furnished to the SEC after the date of this
prospectus, such document or information shall be deemed to be incorporated by reference as an exhibit to the U.S. Registration
Statement of which this prospectus forms a part. In addition, the Company may incorporate by reference into this prospectus, or the U.S.
Registration Statement of which it forms a part, other information from documents that the Company will file with or furnish to the SEC
pursuant to Section 13(a) or 15(d) of the U.S. Exchange Act, if and to the extent expressly provided therein. A prospectus supplement
containing the specific terms of any offering of our securities will be delivered to purchasers of our securities together with this
prospectus and will be deemed to be incorporated by reference in this prospectus as of the date of the prospectus supplement and only
for the purposes of the offering of our securities to which that prospectus supplement pertains.
Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference in this
prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained
herein, in any prospectus supplement hereto or in any other subsequently filed document that also is or is deemed to be
incorporated by reference herein, modifies or supersedes such statement. The modifying or superseding statement need not state
that it has modified or superseded a prior statement or include any other information set forth in the document that it modifies
or supersedes. The making of a modifying or superseding statement is not to be deemed an admission for any purposes that the
modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of material fact or an
omission to state a material fact that is required to be stated or is necessary to make a statement not misleading in light of the
circumstances in which it was made. Any statement so modified or superseded will not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.
Upon our filing of a new annual information form and the related annual financial statements and management’s discussion and analysis
with applicable securities regulatory authorities during the duration of this prospectus, the previous annual information form, the
previous annual financial statements and management’s discussion and analysis and all interim financial statements, supplemental
information, material change reports and information circulars filed prior to the commencement of our financial year in which the new
annual information form is filed will be deemed no longer to be incorporated into this prospectus for purposes of future offers and sales
of our securities under this prospectus. Upon interim consolidated financial statements and the accompanying management’s discussion
and analysis and material change report being filed by us with the applicable securities regulatory authorities during the duration of this
prospectus, all interim consolidated financial statements and the accompanying management’s discussion and analysis filed prior to the
new interim consolidated financial statements shall be deemed no longer to be incorporated into this prospectus for purposes of future
offers and sales of securities under this prospectus.
References to our website in any documents that are incorporated by reference into this prospectus do not incorporate by reference the
information on such website into this prospectus, and we disclaim any such incorporation by reference.
DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT
The following documents have been or will be filed with the SEC as part of the registration statement of which this prospectus forms a
part: (i) the documents listed under the heading “Documents Incorporated by Reference”; (ii) powers of attorney from our directors and
officers included on the signature pages of the registration statement; (iii) the consent of each of KPMG LLP and
PricewaterhouseCoopers LLP; (iv) the consent of each “qualified person” for the purposes of NI 43-101 listed on the Exhibit Index of
the registration statement; and (v) the form of debt indenture. A copy of the form of warrant indenture or warrant agency agreement,
subscription receipt agreement or statement of eligibility of trustee on Form T-1, as applicable, will be filed by post-effective amendment
or by incorporation by reference to documents filed or furnished with the SEC under the U.S. Exchange Act.
FINANCIAL AND EXCHANGE RATE INFORMATION
The annual consolidated financial statements of the Company incorporated by reference in this prospectus have been prepared in
accordance with IFRS as issued by the International Accounting Standards Board (IASB) and are reported in Canadian dollars. They
may not be comparable to financial statements of United States companies.
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Unless otherwise indicated, all references to “$”, “C$” or “dollars” in this prospectus refer to Canadian Dollars. References to “US$”
or “U.S.$” in this prospectus refer to U.S. Dollars.
The following table sets forth (i) the rate of exchange for the U.S. dollar, expressed in Canadian dollars, in effect at the end of the periods
indicated; (ii) the average exchange rates for the U.S. dollar, expressed in Canadian dollars, during such periods; and (iii) the high and
low exchange rates for the U.S. dollar, expressed in Canadian dollars, during such periods, each based on the daily rate of exchange as
reported by the Bank of Canada for the conversion of one U.S. dollar into Canadian dollars:

Rate at the end of period
Average rate during period
Highest rate during period
Lowest rate during period

US$ to C$
Fiscal Year Ended December 31
2020
2019
1.2732
1.2988
1.3415
1.3269
1.4496
1.3600
1.2718
1.2988

US$ to C$
6 Months Ended June 30
2021
2020
1.2394
1.3628
1.2470
1.3651
1.2828
1.4496
1.2040
1.2970

The daily average exchange rate on September 15, 2021 as reported by the Bank of Canada for the conversion of U.S. dollars into
Canadian dollars was US$1.00 equals C$1.2651 (C$1.00 = US$0.7905).
THE COMPANY
The following description of the Company is, in some instances, derived from selected information about us contained in the documents
incorporated by reference into this prospectus. This description does not contain all of the information about us and our properties and
business that you should consider before investing in any securities. You should carefully read the entire prospectus and the applicable
prospectus supplement, including the section titled “Risk Factors” that immediately follows this description of the Company, as well as
the documents incorporated by reference into this prospectus and the applicable prospectus supplement, before making an investment
decision.
Name, Address and Incorporation
Denison was formed by articles of amalgamation as International Uranium Corporation (“IUC”) effective May 9, 1997 pursuant to the
Business Corporations Act (Ontario) (the “OBCA”). On December 1, 2006, IUC combined its business and operations with Denison
Mines Inc. (“DMI”), by plan of arrangement under the OBCA (the “IUC Arrangement”). Pursuant to the IUC Arrangement, all of the
issued and outstanding shares of DMI were acquired in exchange for IUC’s shares. Effective December 1, 2006, IUC’s articles were
amended to change its name to “Denison Mines Corp.”
Through its 2013 acquisitions of JNR Resources Inc. (“JNR”) and Fission Energy Corp. (“Fission”) and its 2014 acquisition of
International Enexco Limited, Denison increased its project portfolio in Canada, primarily in the Athabasca Basin region in northern
Saskatchewan. In 2015 and 2016, Denison completed transactions to further its objective of focusing its business on the Company’s
core assets in the Athabasca Basin region, completing the sale of its interest in the Gurvan Saihan Joint Venture (“GSJV”) in Mongolia
to Uranium Industry a.s. (“UI”) in 2015 (the “Mongolia Transaction”) and completing a transaction with GoviEx Uranium Inc.
(“GoviEx”) in 2016 to combine their respective African uranium mineral interests, with GoviEx acquiring Denison’s uranium mineral
interests in Zambia, Mali and Namibia (the “Africa Transaction”). On August 3, 2021, Denison completed the JCU Transaction,
acquiring 50% ownership of JCU from UEX.
The registered and head office of Denison is located at 1100 – 40 University Avenue, Toronto, Ontario, M5J 1T1, Canada.
The Company is a reporting issuer in all of the provinces and territories of Canada. The Company’s Common Shares are listed on the
TSX under the symbol “DML” and the NYSE American under the symbol “DNN”.
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Denison’s Executive Officers
The following table sets out the names and the provinces or states and countries of residence of each of the executive officers of Denison
as of the date hereof, their respective positions and offices held with Denison and their principal occupations during the five preceding
years.
Name and Province and
Country of Residence

Position with Denison and Employment for Past Five Years

DAVID CATES
Ontario, Canada

President and Chief Executive Officer since 2015; prior: Vice President Finance, Tax and
Chief Financial Officer from 2013.

GABRIEL MCDONALD
Ontario, Canada

Executive Vice President and Chief Financial Officer, with Denison since 2015; prior:
Director of Financial Reporting at IAMGOLD Corporation from 2015, Senior Manager at
PricewaterhouseCoopers LLP from 2008.

DAVID BRONKHORST
Saskatchewan, Canada

Vice President Operations since 2019; prior: Vice President, Mining, Projects and
Technology at Cameco Corporation until retirement in 2016.

AMANDA WILLETT
British Columbia, Canada

Vice President Legal since June 2020 and Corporate Secretary since June 2016; prior:
Corporate Counsel from June 2016; Senior Associate at Blake, Cassels & Graydon LLP
in Vancouver from 2011.

ELIZABETH SIDLE
Ontario, Canada

Appointed Vice President Finance in September 2021. Previously served as Director of
Finance for Denison since 2016.

The executive officers of Denison, as a group, beneficially own, or control or direct, directly or indirectly, 1,682,103 Common Shares,
or less than one percent of the Common Shares as of the date of this prospectus. No single officer beneficially owns or controls or
directs, directly or indirectly, one percent or more of the Common Shares as of the date of this AIF. The information as to Common
Shares beneficially owned or directed by the officers, not being within the knowledge of the Company, has been obtained from SEDI
or furnished by each such individual.
Cease Trade Orders, Bankruptcies, Penalties or Sanctions
No officer of the Company:
(a)

is, as at the date of this prospectus, or has, within the previous ten-year period, been a director or executive officer of a company
(including Denison) that:
(i)

was subject to a cease trade or similar order or an order that denied the relevant company access to any exemption
under securities legislation that was in effect for a period of more than 30 consecutive days that was issued (A) while
that person was acting in such capacity or (B) after that person ceased to act in such capacity but which resulted from
an event that accrued while that person was acting in that capacity; or

(ii)

became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or
instituted any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or trustee
appointed to hold its assets (A) while that person was acting in such capacity or (B) within a year of that person ceasing
to act in such capacity, or

(b)

has, within the previous ten-year period, become bankrupt, made a proposal under any legislation relating to bankruptcy or
insolvency, or become subject to or instituted any proceedings, arrangement or compromise with creditors, or had a receiver,
receiver manager or trustee appointed to hold such person’s assets; or

(c)

is, or has been, subject to any penalties or sanctions (i) imposed by a court relating to securities legislation or by a securities
regulatory authority or has entered into a settlement agreement with a securities regulatory authority, or (ii) imposed by a court
or regulatory body that would likely be considered important to a reasonable security holder in making an investment decision.
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Conflicts of Interest
Some of Denison’s officers are also directors of other natural resource companies and, consequently, there exists the possibility for such
officers to be in a position of conflict relating to any future transactions or relationships between Denison and such other companies or
common third parties. However, the Company is unaware of any such pending or existing conflicts between these parties. Any decision
made by any of such officers involving the Company are made in accordance with their duties and obligations to deal fairly and in good
faith with the Company and such other companies and their obligations to act in the best interests of Denison’s shareholders.
None of the present officers of the Company, and no associate or affiliate of any of them, has any material interest in any transaction of
the Company or in any proposed transaction which has materially affected or will materially affect the Company.
Inter-Corporate Relationships
The chart below illustrates the Company’s inter-corporate relationships of its active subsidiaries as at the date hereof:

Denison Asset Overview
Uranium Exploration and Development
Denison’s uranium exploration properties are principally held directly by the Company or indirectly through DMI, Denison Waterbury
Corp. and Denison AB Holdings Corp. Denison’s key assets in the Athabasca Basin in Northern Saskatchewan are:


An effective 95% interest in, and operator of, the Wheeler River project, which is host to the Phoenix and Gryphon uranium
deposits – together representing the largest undeveloped uranium project in the infrastructure rich eastern portion of the
Athabasca Basin region.



A 66.90% interest in, and operator of, the Waterbury Lake project, which includes the Tthe Heldeth Túé (formerly J Zone) and
Huskie uranium deposits.



A 22.50% interest in the McClean Lake uranium processing facility and uranium deposits, through its interest in the McClean
Lake Joint Venture (“MLJV”) operated by Orano Canada Inc. (“Orano Canada”).



A 25.17% interest in the Midwest uranium project, operated by Orano Canada, which is host to the Midwest Main and Midwest
A deposits.



An extensive portfolio of exploration properties in the Athabasca Basin.
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Denison also acquired 50% ownership of JCU from UEX on August 3, 2021. JCU holds a portfolio of twelve uranium project joint
venture interests in Canada, including a 10% interest in the Wheeler River project (with Denison owning 90% directly), a 30.099%
interest in the Millennium project (with Cameco Corporation owning 69.901%), a 33.8123% interest in the Kiggavik project (with Orano
Canada owning 66.1877%), and a 34.4508% interest in the Christie Lake project (with UEX owning 65.5492%).
Services
Denison provides mine care and maintenance services to third party customers through Denison’s Closed Mines group (formerly
Denison Environmental Services).
Toll Milling
Denison is a party to a toll-milling arrangement through its 22.50% interest in the MLJV, whereby ore is processed for the Cigar Lake
Joint Venture at the McClean Lake processing facility (the “Cigar Toll Milling”). In February 2017, Denison completed a financing
(the “APG Transaction”) with Anglo Pacific Group PLC (“APG”) and its wholly owned subsidiary Centaurus Royalties Ltd. for gross
proceeds to Denison of C$43.5 million. The APG Transaction consists of certain contractual obligations of Denison to forward to APG
the cash proceeds of future toll milling revenue earned by the Company related to the processing of the specified Cigar Lake ore through
the McClean Lake mill. Monetizing a portion of Denison’s future share of the Cigar Toll Milling provided Denison with the financial
flexibility to advance its interests in the Athabasca Basin, including the Wheeler River project. Denison retains a 22.5% strategic
ownership stake in the MLJV and McClean Lake processing facility.
COVID-19 Pandemic Impacts and Outlook
The outbreak of COVID-19 has disrupted and is expected to continue to disrupt the Company’s business and operational plans. The
length or severity of these disruptions are unknown at this point in time. For example, on March 20, 2020, the Company announced a
decision to temporarily suspend the formal Environmental Assessment (“EA”) process for the Wheeler River project and other
discretionary activities due to the significant social and economic disruption that emerged as a result of the onset of COVID-19 pandemic
and the Company's commitment to ensure employee safety, support public health efforts to limit transmission of COVID-19, and
exercise prudent financial discipline. The Company identified the EA process as a key element of the Wheeler River project's critical
path. Accordingly, the decision to temporarily suspend the formal EA process is expected to impact the project development schedule
outlined in the technical report entitled “Prefeasibility Study Report for the Wheeler River Uranium Project Saskatchewan, Canada”
dated October 30, 2018 (the “Wheeler PFS Report”).
Certain of the Company’s field operations resumed in 2020, including ISR field testing activities focused on the Phoenix uranium deposit
(“Phoenix”) at Wheeler River and an exploration field program at Wheeler River. Additionally, Wheeler River project evaluation, and
EA support activities continued in 2020, and the formal EA process resumed in January 2021.
In order to ensure the Company’s operations comply with all applicable health and safety guidelines associated with the COVID-19
pandemic, all operating procedures have been reviewed and adapted to incorporate, where applicable, physical distancing and enhanced
hygiene protocols, as well as special travel protocols designed by Denison for northern Saskatchewan. Denison continues to monitor its
health and safety guidelines with respect to the pandemic and may further alter or suspend operations as appropriate or necessary.
Uranium Holdings
In March 2021, Denison successfully completed the March Offering. The majority of the net proceeds of the offering were anticipated
to fund the strategic purchase of uranium concentrates (“U3O8”) to be held by Denison as a long-term investment, which is intended to
support the potential future financing of the advancement and/or construction of Wheeler River. As at June 30, 2021, the Company has
completed the purchase of 2,300,000 pounds of U3O8 at a weighted average price of US$29.58 per pound U3O8 and has committed to
the purchase of an additional 200,000 pounds of U3O8 at a weighted average price of US$30.50 per pound U3O8.
The U3O8 acquired to-date with the proceeds of the March Offering is stored at ConverDyn, GP (“ConverDyn”) and Cameco
Corporation (“Cameco”). The holdings at both facilities are comingled with other uranium held by the respective storage providers at
their facilities. The Company receives a monthly statement confirming its uranium holdings directly from the storage facility operator.
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ConverDyn is a general partnership between affiliates of Honeywell International Inc. and General Atomics, which provides conversion
services to various customers, including utilities operating nuclear power plants globally. The conversion services are performed at
ConverDyn’s conversion plant located in Metropolis, Illinois, USA. In order to carry out the conversion services, ConverDyn maintains
holdings of U3O8 on site for itself and its customers.
Cameco is a publicly listed Canadian company that is involved in uranium mining and provides nuclear fuel services to nuclear power
utilities globally. Denison’s uranium holdings at Cameco are held in Ontario at the Cameco facilities located in Port Hope and/or Blind
River.
The nuclear industry is highly regulated with rigorous controls in place to regulate all movements of physical uranium throughout the
nuclear fuel cycle. The storage facilities with whom the Company has contracted are globally important market participants in the
nuclear industry for which considerable reliance is placed by global nuclear power utilities. The risk of total loss of Denison’s uranium
holdings is considered to be very low.
The Company has experience with the management of uranium holdings, and the risks related thereto, in part due to its prior role as
manager of Uranium Participation Corporation (“UPC”). Until its acquisition by the Sprott Physical Uranium Trust in 2021, UPC was
a TSX-listed corporation that acquired and held physical uranium, all of which was stored at licensed storage facilities including
ConverDyn and Cameco. The Company also consults with a reputable insurance broker to determine sufficiency of its insurance overall
and has made an initial determination that obtaining insurance against total loss of its uranium holdings is not economic nor appropriate
given the scale of the uranium holdings relative to the overall value of the Company’s assets. The Company assesses its overall insurance
policy coverages on an annual basis, and the decision to insure all or a portion of the uranium holdings could change as a result of any
such reassessment.
Litigation
Mongolia Arbitration
Pursuant to the terms of the Amended and Restated Share Purchase Agreement between Denison and UI dated November 25, 2015 (the
“GSJV Purchase Agreement”) with respect to the Mongolia Transaction, the Company sold its interest in the GSJV effective December
1, 2015. In connection with the closing the Company received US$1,250,000 and retained rights to receive additional proceeds from
contingent payments of up to US$12,000,000, for total consideration of up to US$13,250,000. The contingent payments are payable as
follows: (1) US$5,000,000 within 60 days of the issuance of a mining licence for an area covered by any of the four principal exploration
licences held by the GSJV, being the Hairhan, Haraat, Gurvan Saihan and Ulzit projects (the "First Project"); (2) US$5,000,000 within
60 days of the issuance of a mining licence for an area covered by any of the other exploration licences held by the GSJV (the "Second
Project"); and (3) US$1,000,000 within 365 days following the production of an aggregate of 1,000 pounds U3O8 from the operation of
each of the First Project and Second Project, respectively, for potential aggregate proceeds of US$2,000,000.
The issuance by the Mongolian government of mining licence certificates for the Hairhan, Haraat, Gurvan Saihan and Ulzit projects in
2016 triggered an obligation for UI to make an aggregate of US$10,000,000 of contingent payments to Denison by November 16, 2016.
Pursuant to an extension agreement entered into between the Company and UI in January 2017 (the “Extension Agreement”), the
payment due date for the contingent payments was extended from November 16, 2016 to July 16, 2017. As consideration for the
extension, UI agreed to pay interest on the contingent payments at a rate of 5% per year, payable monthly up to July 16, 2017 and agreed
to pay a US$100,000 installment amount towards the balance of contingent payments. The first payment under the Extension Agreement
was due on or before January 31, 2017. The required payments were not made and UI is in breach of the GSJV Purchase Agreement
and the Extension Agreement.
On February 24, 2017, the Company served notice to UI that UI was in default of its obligations under the GSJV Agreement and the
Extension Agreement and that the contingent payments and all interest payable thereon were immediately due and payable. On
December 12, 2017, the Company filed a Request for Arbitration under the Arbitration Rules of the London Court of International
Arbitration in conjunction with the default of UI’s obligations under the GSJV and Extension agreements. In response, UI
counterclaimed (the “Counterclaim”) against the Company alleging various breaches of the GSJV Purchase Agreement and fraudulent
and negligent misrepresentation. The Company views the Counterclaim as frivolous and without merit. Hearings in front of the threeperson arbitration panel were held in December 2019. The final award was rendered by an arbitration panel on July 27, 2020, with the
panel finding in favour of Denison and ordering UI to pay the Company US$10,000,000 plus interest at a rate of 5% per annum from
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November 16, 2016, plus certain legal and arbitration costs. Denison and UI have exchanged correspondence, and award recovery
options are being considered.
RISK FACTORS
Investing in our securities is speculative and involves a high degree of risk due to the nature of our business and the present stage of its
development. The following risk factors, as well as risks currently unknown to us, could materially adversely affect our future business,
operations and financial condition and could cause them to differ materially from the estimates described in forward-looking statements
relating to the Company, or its business, property or financial results, each of which could cause purchasers of our securities to lose
part or all of their investment. The risks set out below are not the only risks we face; risks and uncertainties not currently known to us
or that we currently deem to be immaterial may also materially and adversely affect our business, financial condition, results of
operations and prospects. Before deciding whether to invest in any securities of the Company, investors should consider carefully the
risks discussed below, the risks incorporated by reference in this prospectus (including subsequently filed documents incorporated by
reference) and those described in a prospectus supplement relating to a specific offering of securities.
Risks Relating to the Company and the Mining Industry
Capital Intensive Industry and Uncertainty of Funding
The exploration and development of mineral properties and any operation of mines and facilities requires a substantial amount of capital
and the ability of the Company to proceed with any of its plans with respect thereto depends on its ability to obtain financing through
joint ventures, equity financing, debt financing or other means.
At the time of each of the Company’s October 2020 bought deal offering of 51,347,321 Common Shares, December 2020 private
placement of 1,081,959 Common Shares issued as “flow-through shares” as defined in the Income Tax Act (Canada), February Offering,
2021 FT Offering, March Offering and the at-the-market issuances of its Common Shares, the Company’s intended use of proceeds
were as described for each such offering. However, in connection with the amended purchase agreement between UEX and OURD
relating to the acquisition of JCU by UEX, and the acquisition of 50% of JCU by the Company in connection therewith, the Company
redirected a portion of the proceeds of the February Offering to fund the JCU acquisition. In addition, the Company’s ability to achieve
its other stated plans and objectives of its prior offerings could change as a result of a number of internal and external factors, such as
continued or new impacts of COVID-19 on society and the Company’s operations, unfavourable changes in the spot market for physical
uranium, and/or the impact that results from continued exploration and evaluation activities may have on the Company’s future
evaluation and development plans and anticipated costs and timelines. Because of the number and variability of factors that will
determine the use of such proceeds, the Company’s ultimate use might vary substantially from its planned use. There is no assurance
that the proceeds from such prior offerings will be sufficient to meet the stated objectives or are not redirected to other business objectives
at the discretion of the Company’s management and the Board.
To fund additional activities, including future exploration, evaluation, development and construction activities, the Company anticipates
that it will require additional financing. General market conditions, volatile uranium markets, a claim against the Company, a significant
disruption to the Company's business or operations or other factors may make it difficult to secure financing necessary to fund the
substantial capital that is typically required in order to continue to advance a mineral project, such as the Wheeler River project or
Waterbury Lake project, through the testing, permitting and feasibility processes to a production decision or to place a property, such as
the Wheeler River project or Waterbury Lake project, into commercial production. Similarly, there is no certainty that the Company
will be able to fund additional exploration, evaluation or development of the Company’s projects or acquisition of new projects at any
particular time.
There is no assurance that the Company will be successful in obtaining required financing as and when needed on acceptable terms, and
failure to obtain such additional financing could result in the delay or indefinite postponement of any or all of the Company’s exploration,
development or other growth initiatives, or otherwise have a material adverse impact on the Company’s financial condition and/or ability
to continue as a going concern.
COVID-19 Outbreaks
The COVID-19 pandemic has caused, and may cause further, disruptions to the Company’s business and operational plans. Such
disruptions may result from (i) restrictions that governments and communities impose to address the COVID-19 outbreak, (ii) restrictions
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that the Company and its contractors and subcontractors impose to ensure the safety of employees and others, (iii) shortages of employees
and/or unavailability of contractors and subcontractors, and/or (iv) interruption of supplies from third parties upon which the Company
relies. It is presently not possible to predict the likelihood, extent or duration of any such disruption, and the impact, which could be
rapid and unexpected, could be materially adverse to the Company’s business, financial condition and results of operations. These
disruptions may severely impact the Company’s ability to carry out its business plans for 2021 and beyond.
Global Financial Conditions
Global financial conditions are subject to volatility arising from international geopolitical developments and global economic
phenomenon, as well as general financial market turbulence, including the significant market reaction to the onset of the COVID-19
pandemic in 2020, resulting in a significant reduction in in many major market indices, and continuing market uncertainty and volatility.
Access to public financing and credit can be negatively impacted by the effect of these events on Canadian and global credit markets.
The health of the global financing and credit markets may impact the ability of Denison to obtain equity or debt financing in the future
and the terms at which financing or credit is available to Denison. These instances of volatility and market turmoil could adversely
impact Denison's operations and the trading price of the Common Shares.
Speculative Nature of Exploration and Development
Exploration for minerals and the development of mineral properties is speculative and involves significant uncertainties and financial
risks that even a combination of careful evaluation, experience and technical knowledge may not eliminate. While the discovery of an
ore body may result in substantial rewards, few properties which are explored prove to return the discovery of a commercially mineable
deposit and/or are ultimately developed into producing mines. As at the date hereof, many of Denison’s projects are preliminary in
nature and mineral resource estimates include inferred mineral resources, which are considered too speculative geologically to have the
economic considerations applied that would enable them to be categorized as mineral reserves. Mineral resources that are not mineral
reserves do not have demonstrated economic viability. Major expenses may be required to properly evaluate the prospectivity of an
exploration property, to develop new ore bodies and to estimate mineral resources and establish mineral reserves. There is no assurance
that the Company’s uranium deposits are commercially mineable.
Imprecision of Mineral Reserve and Resource Estimates
Mineral reserve and resource figures are estimates, and no assurances can be given that the estimated quantities of uranium are in the
ground and could be produced, or that Denison will receive the prices assumed in determining its mineral reserves. Such estimates are
expressions of judgment based on knowledge, mining experience, analysis of drilling results and industry best practices. Valid estimates
made at a given time may significantly change when new information becomes available. While Denison believes that the Company’s
estimates of mineral reserves and mineral resources are well established and reflect management’s best estimates, by their nature, mineral
reserve and resource estimates are imprecise and depend, to a certain extent, upon statistical inferences and geological interpretations,
which may ultimately prove inaccurate. Furthermore, market price fluctuations, as well as increased capital or production costs or
reduced recovery rates, may render mineral reserves and resources uneconomic and may ultimately result in a restatement of mineral
reserves and resources. The evaluation of mineral reserves or resources is always influenced by economic and technological factors,
which may change over time.
Risks of, and Market Impacts on, Developing Mineral Properties
Denison's uranium production is dependent in part on the successful development of its known ore bodies, discovery of new ore bodies
and/or revival of previously existing mining operations. It is impossible to ensure that Denison's current exploration and development
programs will result in profitable commercial mining operations. Where the Company has been able to estimate the existence of mineral
resources and mineral reserves, such as for the Wheeler River project, substantial expenditures are still required to establish economic
feasibility for commercial development and to obtain the required environmental approvals, permits and assets necessary to commence
commercial operations.
Development projects are subject to the completion of successful feasibility studies, engineering studies and environmental assessments,
the issuance of necessary governmental permits and the availability of adequate financing. The economic feasibility of development
projects is based upon many factors, including, among others: the accuracy of mineral reserve and resource estimates; metallurgical
recoveries; capital and operating costs of such projects; government regulations relating to prices, taxes, royalties, infrastructure, land
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tenure, land use, importing and exporting, and environmental protection; political and economic climate; and uranium prices, which are
historically cyclical.
Subject to the availability of capital, if a feasibility study is completed for the Wheeler River project, such feasibility study, and any
estimates of mineral reserves and mineral resources, development costs, operating costs and estimates of future cash flow contained
therein, will be based on Denison's interpretation of the information available at that time. Development projects have no operating
history upon which to base developmental and operational estimates. Particularly for development projects, economic analyses and
feasibility studies contain estimates based upon many factors, including estimates of mineral reserves, the interpretation of geologic and
engineering data, anticipated tonnage and grades of ore to be mined and processed, the configuration of the ore body, expected recovery
rates of uranium from the ore, estimated operating costs, anticipated climatic conditions and other factors. As a result, it is possible that
actual capital and operating costs and economic returns will differ significantly from those estimated for a project prior to production.
For example, the capital and operating cost projections and related economic indicators in the Wheeler PFS Report and the technical
report entitled “Preliminary Economic Assessment for Tthe Heldeth Túé (J Zone) Deposit, Waterbury Lake Property, Northern
Saskatchewan, Canada” dated December 23, 2020 (the “Waterbury PEA Report”) may vary significantly from the capital and
operating costs and economic returns estimated by a final feasibility study or actual expenditures.
The decision as to whether a property, such as Wheeler River or Waterbury Lake, contains a commercial mineral deposit and should be
brought into production will depend upon the results of exploration and evaluation programs and/or feasibility studies, and the
recommendations of duly qualified engineers and/or geologists, all of which involves significant expense and risk.
It is not unusual in the mining industry for new mining operations to take longer than originally anticipated to bring into production, and
to require more capital than anticipated. Any of the following events, among others, could affect the profitability or economic feasibility
of a project or delay or stop its advancement: unavailability of necessary capital, unexpected problems during the start-up phase delaying
production, unanticipated changes in grade and tonnes of ore to be mined and processed, unanticipated adverse geological conditions,
unanticipated metallurgical recovery problems, incorrect data on which engineering assumptions are made, unavailability of labour,
increased costs of processing and refining facilities, unavailability of economic sources of power and water, unanticipated transportation
costs, changes in government regulations (including regulations with respect to the environment, prices, royalties, duties, taxes,
permitting, restrictions on production, quotas on exportation of minerals, environmental, etc.), fluctuations in uranium prices, and
accidents, labour actions and force majeure events.
The ability to sell and profit from the sale of any eventual mineral production from a property will be subject to the prevailing conditions
in the applicable marketplace at the time of sale. The demand for uranium and other minerals is subject to global economic activity and
changing attitudes of consumers and other end-users' demand.
Many of these factors are beyond the control of a mining company and therefore represent a market risk which could impact the long
term viability of Denison and its operations.
Denison has a History of Negative Operating Cash Flow
Denison has a history of negative operating cash flow for recent past financial reporting periods. In addition, the Company has committed
a portion of its short to medium term cash flows in connection with the APG Transaction. Denison anticipates that it will continue to
have negative operating cash flow until such time, if at all, its Wheeler River project goes into production. To the extent that Denison
has negative operating cash flow in future periods, Denison may need to allocate a portion of its cash reserves or other financial or nonfinancial assets to fund such negative cash flow. Denison may also be required to raise additional funds through the issuance of equity
or debt securities. There can be no assurance that additional capital or other types of financing will be available when needed or that
these financings will be on terms favourable to Denison or its existing shareholders.
Risks Associated with the Selection of Novel Mining Methods
As disclosed in the Wheeler PFS Report and the Waterbury PEA Report, Denison has selected the ISR mining method for production
at the Phoenix and THT deposits, respectively. While test work completed to date indicates that ground conditions and the mineral
reserves estimated to be contained within the deposit are amenable to extraction by way of ISR, actual conditions could be materially
different from those estimated based on the Company’s technical studies completed to-date. Technical studies in support of the ISR
mining method have been focused at the Phoenix deposit at the Wheeler River Project, accordingly, study of the applicability of the ISR
mining method for the THT deposit at the Waterbury Lake Project is not as advanced as that completed at the Phoenix deposit. While
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industry best practices have been utilized in the development of its estimates, actual results from the application of the ISR mining
method may differ significantly. Denison will need to complete substantial additional work to further advance and/or confirm its current
estimates and projections for the use of the ISR mining method in the Athabasca Basin. As a result, it is possible that actual costs and
economic returns of any mining operations may differ materially from Denison’s best estimates.
Dependence on Obtaining Licenses, and other Regulatory and Policy Risks
Uranium mining and milling operations and exploration activities, as well as the transportation and handling of the products produced,
are subject to extensive regulation by federal, provincial and state governments including the Saskatchewan Government and the
Canadian Nuclear Safety Commission. Such regulations relate to production, development, exploration, exports, imports, taxes and
royalties, labour standards, occupational health, waste disposal, protection and remediation of the environment, mine decommissioning
and reclamation, mine safety, toxic substances, transportation safety and emergency response, and other matters. Compliance with such
laws and regulations is currently, and has historically, increased the costs of exploring, drilling, developing, constructing, operating and
closing Denison's mines and processing facilities. It is possible that the costs, delays and other effects associated with such laws and
regulations may impact Denison's decision with respect to exploration and development properties, including whether to proceed with
exploration or development, or that such laws and regulations may result in Denison incurring significant costs to remediate or
decommission properties that do not comply with applicable environmental standards at such time.
The development of mines and related facilities is contingent upon governmental approvals that are complex and time consuming to
obtain and which involve multiple governmental agencies. Environmental and regulatory review has become a long, complex and
uncertain process that can cause potentially significant delays. Obtaining these government approvals includes among other things,
obtaining environmental assessments and engaging with interested parties. See “Engagement with First Nations and Métis” for more
information regarding Denison’s community engagement. In addition, future changes in governments, regulations and policies, such as
those affecting Denison's mining operations and uranium transport and international trade, could materially and adversely affect
Denison's results of operations and financial condition in a particular period or its long-term business prospects.
The ability of the Company to obtain and maintain permits and approvals and to successfully explore and evaluate properties and/or
develop and operate mines may be adversely affected by real or perceived impacts associated with its activities that affect the
environment and human health and safety at its projects and in the surrounding communities. The real or perceived impacts of the
activities of other mining companies, locally or globally, may also adversely affect our ability to obtain and maintain permits and
approvals. The Company is uncertain as to whether all necessary permits will be obtained or renewed on acceptable terms or in a timely
manner. Any significant delays in obtaining or renewing such permits or licences in the future could have a material adverse effect on
Denison.
Denison expends significant financial and managerial resources to comply with such laws and regulations. Denison anticipates it will
have to continue to do so as the historic trend toward stricter government regulation may continue. Because legal requirements are
frequently changing and subject to interpretation, Denison is unable to predict the ultimate cost of compliance with these requirements
or their effect on operations. While the Company has taken great care to ensure full compliance with its legal obligations, there can be
no assurance that the Company has been or will be in full compliance with all of these laws and regulations, or with all permits and
approvals that it is required to have.
Failure to comply with applicable laws, regulations and permitting requirements, even inadvertently, may result in enforcement actions.
These actions may result in orders issued by regulatory or judicial authorities causing operations to cease or be curtailed, and may
include corrective measures requiring capital expenditures, installation of additional equipment or remedial actions, which may have a
material adverse effect on the Company. Companies engaged in uranium exploration, evaluation, mining or milling activities may be
required to compensate others who suffer loss or damage by reason of such activities and may have civil or criminal fines or penalties
imposed for violations of applicable laws or regulations.
Denison suspended certain activities at Wheeler River during 2020, including the EA process, which is on the critical path to achieving
the project development schedule outlined in the Wheeler PFS Report. An important part of the EA process involves extensive
engagement and consultation with various interested parties. Accordingly, the decision to suspend the EA was motivated by the
significant social and economic disruptions that emerged at the onset of the COVID-19 pandemic, and other fiscal prudence measures.
While the EA process has resumed, the Company is not currently able to estimate the impact to the project development schedule, cost
estimates or other project development assumptions and projections outlined in the Wheeler PFS Report, and users are specifically
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cautioned against relying on the estimates provided therein regarding the start of pre-production activities in 2021 and first production
in 2024.
Engagement with First Nations and Métis
First Nations and Métis rights, entitlements and title claims may impact Denison’s ability and that of its joint venture partners to pursue
exploration, development and mining at its Saskatchewan properties. Pursuant to historical treaties, First Nations in northern
Saskatchewan ceded title to most traditional lands but continue to assert title to the minerals within the lands. Métis people have not
signed treaties; they assert Aboriginal rights throughout Saskatchewan, including Aboriginal title over most if not all of the Company's
project lands.
Managing relations with the local First Nations and Métis communities and governments is a matter of paramount importance to
Denison. Engagement with, and consideration of the rights of, potentially affected Indigenous peoples may require accommodations,
including undertakings regarding funding, contracting, environmental practices, employment and other matters and can be time
consuming and challenging. This may affect the timetable and costs of exploration, evaluation and development of the Company's
projects.
The Company’s relationships with various interested parties are critical to ensure the future success of its existing operations and the
construction and development of its projects. There is an increasing level of public concern relating to the perceived effect of mining
activities on the environment and on parties impacted by such activities. Adverse publicity relating to the mining industry generated by
non-governmental organizations and others could have an adverse effect on the Company’s reputation or financial condition and may
impact its relationship with interested parties. While the Company is committed to operating in a socially responsible manner, there is
no guarantee that the Company’s efforts in this regard will be successful or mitigate this potential risk.
The inability of the Company to maintain positive relationships with interested parties, including local First Nations and Métis, may
result in additional obstacles to permitting, increased legal challenges, or other disruptions to the Company’s exploration, development
and production plans, and could have a significant adverse impact on the Company’s share price and financial condition.
Environmental, Health and Safety Risks
Denison has expended significant financial and managerial resources to comply with environmental protection laws, regulations and
permitting requirements in each jurisdiction where it operates, and anticipates that it will be required to continue to do so in the future
as the historical trend toward stricter environmental regulation may continue. The uranium industry is subject to, the worker health,
safety and environmental risks associated with all mining businesses, including potential liabilities to third parties for environmental
damage, and to additional risks uniquely associated with uranium mining and processing. The possibility of more stringent regulations
exists in the areas of worker health and safety, the disposition of wastes, the decommissioning and reclamation of mining and processing
sites, and other environmental matters each of which could have a material adverse effect on the costs or the viability of a particular
project.
Denison’s facilities operate under various operating and environmental permits, licences and approvals that contain conditions that must
be met, and Denison’s right to pursue its development plans is dependent upon receipt of, and compliance with, additional permits,
licences and approvals. Failure to obtain such permits, licenses and approvals and/or meet any conditions set forth therein could have a
material adverse effect on Denison’s financial condition or results of operations.
Although the Company believes its operations are in compliance, in all material respects, with all relevant permits, licences and
regulations involving worker health and safety as well as the environment, there can be no assurance regarding continued compliance
or ability of the Company to meet stricter environmental regulation, which may also require the expenditure of significant additional
financial and managerial resources.
Mining companies are often targets of actions by non-governmental organizations and environmental groups in the jurisdictions in which
they operate. Such organizations and groups may take actions in the future to disrupt Denison’s operations. They may also apply pressure
to local, regional and national government officials to take actions which are adverse to Denison’s operations. Such actions could have
an adverse effect on Denison’s ability to advance its projects and, as a result, on its financial position and results.
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Acquisition of Physical Uranium
The majority of the net proceeds of the March Offering were anticipated to fund the strategic purchase of U3O8 to be held by Denison
as a long-term investment, which is intended to support the potential future financing of the advancement and/or construction of Wheeler
River. This strategy is subject to a number of risks and there is no assurance that the strategy will be successful. Specific risks include
the following:


The Company intends to hold the physical uranium for long-term investment. During this term, the value of Denison’s uranium
holdings will fluctuate and accordingly the Company will be subject to losses should it ultimately determine to sell the uranium
at prices lower than the acquisition cost. In addition, the Company may incur income statement losses, should uranium prices
decrease or foreign exchange rates fluctuate unfavourably in future financial periods.



The Company intends to use the physical uranium, in part, to support the potential financing of the development of the Wheeler
River project. There is no assurance that the physical uranium may be pledged as security for any potential financing, that the
full value of the uranium held will be recognized by any party providing financing or that the Company’s ownership of the
physical uranium will enhance the Company’s ability to access future project financing. Further, should the purchased uranium
be used as security for a future financing, there is a risk that it would no longer be available for sale by the Company to meet
any other objectives described for use of the proceeds of the March Offering.



The Company may be required to sell a portion or all of the physical uranium accumulated to funds its operations should other
forms of financing not be available to fund the Company’s capital requirements.

Global Demand and International Trade Restrictions
The international nuclear fuel industry, including the supply of uranium concentrates, is relatively small compared to other minerals,
and is generally highly competitive and heavily regulated. Worldwide demand for uranium is directly tied to the demand for electricity
produced by the nuclear power industry, which is also subject to extensive government regulation and policies. In addition, the
international marketing of uranium is subject to governmental policies and certain trade restrictions. For example, the supply and
marketing of uranium from Russia is limited by international trade agreements.
Over the past two years, policy related reviews in the United States have impacted the nuclear fuel market. In 2018, certain uranium
producers filed a petition with the U.S. Department of Commerce to investigate the import of uranium into the U.S. under Section 232
of the 1962 Trade Expansion Act. In July 2019 the U.S. President ultimately concluded that uranium imports do not threaten national
security and no trade actions were implemented; however, a further review of the nuclear supply chain in the U.S. was ordered and the
Nuclear Fuels Working Group convened to review the matter recommended that the U.S. build a strategic uranium reserve with a budget
of US$150 million per year in each of the next 10 years for uranium purchases from U.S. producers. In December 2020, the U.S.
Congress passed a Bill that included funding for the first year of the acquisitions for the strategic reserve of uranium. This long-awaited
resolution ended a period of uncertainty and disruption in the nuclear fuel market. Similarly, a 2020 extension to the Russian Suspension
Agreement ended a period of uncertainty in the uranium market regarding potential changes to restrictions on Russian uranium supplies
entering the United States.
The uncertainty surrounding these trade matters are believed to have impacted the uranium purchasing activities of nuclear utilities,
especially in the U.S., and consequently negatively impacted the market price of uranium and the uranium industry as a whole.
In general, trade agreements, governmental policies and/or trade restrictions are beyond the control of Denison and may affect the supply
of uranium available for use in markets like the United States and Europe, which are currently the largest markets for uranium in the
world. Similarly, trade restrictions or foreign policy have the potential to impact the ability to supply uranium to developing markets,
such as China and India. If substantial changes are made to regulations affecting the global marketing and supply of uranium, the
Company's business, financial condition and results of operations may be materially adversely affected.
No Public Market for Uranium
There is no public market for the sale of uranium. The uranium futures market on the New York Mercantile Exchange does not provide
for physical delivery of uranium, only cash on settlement, and that trading forum does not offer a formal market but rather facilitates the
introduction of buyers to sellers. The Company may not be able to acquire uranium or, once acquired or produced, sell uranium at a
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desired price level for a number of weeks or months. The pool of potential purchasers and sellers is limited, and each transaction may
require the negotiation of specific provisions. Accordingly, a purchase or sale cycle may take several weeks or months to complete. In
addition, as the supply of uranium is limited, the Company may experience additional difficulties purchasing uranium in the event that
it is a significant buyer. If the Company determines to sell any physical uranium that it has acquired or produced, it may likewise
experience difficulties in finding purchasers that are able to accept a material quantity of physical uranium. The inability to purchase
and sell on a timely basis in sufficient quantities could have a material adverse effect on the securities of the Company.
The Company has entered into commitments to purchase a further 200,000 pounds of U3O8 with the proceeds of the March Offering.
Such commitments are generally subject to conditions in favour of both the vendor and the Company, and there is no certainty that the
purchases contemplated by such commitments will be completed.
Volatility and Sensitivity to Market Prices
The value of the Company’s investments in uranium and its estimates of mineral resources, mineral reserves and the viability of future
production for its projects is heavily influenced by long and short term market prices of U3O8. Historically, these prices have seen
significant fluctuations, and have been and will continue to be affected by numerous factors beyond Denison’s control. Such factors
include, among others: demand for nuclear power, political, economic and social conditions in uranium producing and consuming
countries, public and political response to nuclear incidents, reprocessing of used reactor fuel and the re-enrichment of depleted uranium,
sales of excess civilian and military inventories (including from the dismantling of nuclear weapons) by governments and industry
participants, uranium supplies from other secondary sources, and production levels and costs of production from primary uranium
suppliers.
Uranium prices failing to reach or sustain projected levels can impact operations by requiring a reassessment of the economic viability
of the Company's projects, and such reassessment alone may cause substantial delays and/or interruptions in project development, which
could have a material adverse effect on the results of operations and financial condition of Denison.
Public Acceptance of Nuclear Energy and Competition from Other Energy Sources
Growth of the uranium and nuclear power industry will depend upon continued and increased acceptance of nuclear technology as a
clean means of generating electricity. Because of unique political, technological and environmental factors that affect the nuclear
industry, including the risk of a nuclear incident, the industry is subject to public opinion risks that could have an adverse impact on the
demand for nuclear power and increase the regulation of the nuclear power industry. Nuclear energy competes with other sources of
energy, including oil, natural gas, coal and hydro-electricity. These other energy sources are, to some extent, interchangeable with
nuclear energy, particularly over the longer term. Technical advancements in, and government subsidies for, renewable and other
alternate forms of energy, such as wind and solar power, could make these forms of energy more commercially viable and put additional
pressure on the demand for uranium concentrates. Sustained lower prices of alternate forms of energy may result in lower demand for
uranium concentrates.
Current estimates project increases in the world’s nuclear power generating capacities, primarily as a result of a significant number of
nuclear reactors that are under construction, planned, or proposed in China, India and various other countries around the world. Market
projections for future demand for uranium are based on various assumptions regarding the rate of construction and approval of new
nuclear power plants, as well as continued public acceptance of nuclear energy around the world. The rationale for adopting nuclear
energy can be varied, but often includes the clean and environmentally friendly operation of nuclear power plants, as well as the
affordability and round-the-clock reliability of nuclear power. A change in public sentiment regarding nuclear energy could have a
material impact on the number of nuclear power plants under construction, planned or proposed, which could have a material impact on
the market’s and the Company’s expectations for the future demand for uranium and the future price of uranium.
Reliance on Other Operators
At some of its properties, Denison is not the operator and therefore is not in control of all of the activities and operations at the site. As
a result, Denison is and will be, to a certain extent, dependent on the operators for the nature and timing of activities related to these
properties and may be unable to direct or control such activities.
As an example, Orano Canada is the operator and majority owner of the McClean Lake and Midwest joint ventures in Saskatchewan,
Canada. The McClean Lake mill employs unionized workers who work under collective agreements. Orano Canada, as the operator, is
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responsible for most operational and production decisions and all dealings with unionized employees. Orano Canada may not be
successful in its attempts to renegotiate the collective agreements, which may impact mill and mining operations. Similarly, Orano
Canada is responsible for all licensing and dealings with various regulatory authorities. Orano Canada maintains the regulatory licences
in order to operate the McClean Lake mill, all of which are subject to renewal from time to time and are required in order for the mill to
operate in compliance with applicable laws and regulations. Any lengthy work stoppages, or disruption to the operation of the mill or
mining operations as a result of a licensing matter or regulatory compliance, may have a material adverse impact on the Company’s
future cash flows, earnings, results of operations and financial condition.
Reliance on Facilities
Any uranium purchased by the Company, in particular with the proceeds of the March Offering, will be stored at one or more licensed
uranium conversion facilities (“Facilities”), each owned by different third-party organizations. As the number of duly licensed Facilities
is limited, there can be no assurance that storage arrangements that are commercially beneficial to the Company will continue to be
readily available. Failure to negotiate commercially reasonable storage terms with the Facilities may have a material adverse effect on
the financial condition of the Company.
By holding its investments in uranium with licensed Facilities, the Company is exposed to the credit risks of any such Facilities and
their operators. There is no guarantee that the Company can fully recover all of its investments in uranium held with the Facilities.
Failure to recover all uranium holdings could have a material adverse effect on the financial condition of the Company.
Any loss or damage of the uranium may not be fully covered or absolved by contractual arrangements with the Facilities or the
Company’s insurance arrangements, and the Company may be financially and legally responsible for losses and/or damages not covered
by indemnity provisions or insurance. Such responsibility could have a material adverse effect on the financial condition of the Company.
Reliance on Contractors and Experts
In various aspects of its operations, Denison relies on the services, expertise and recommendations of its service providers and their
employees and contractors, whom often are engaged at significant expense to the Company. For example, the decision as to whether a
property contains a commercial mineral deposit and should be brought into production will depend in large part upon the results of
exploration programs and/or feasibility studies, and the recommendations of duly qualified third party engineers and/or geologists. In
addition, while Denison emphasizes the importance of conducting operations in a safe and sustainable manner, it cannot exert absolute
control over the actions of these third parties when providing services to Denison or otherwise operating on Denison’s properties. Any
material error, omission, act of negligence or act resulting in environmental pollution, accidents or spills, industrial and transportation
accidents, work stoppages or other actions could adversely affect the Company’s operations and financial condition.
Foreign Exchange Rates
The Company maintains its accounting records and reports its financial position and results in Canadian dollars. Fluctuations in the U.S.
currency exchange rate relative to the Canadian currency could significantly impact the Company, including its financial results,
operations or the trading value of its securities, as a result of various factors including: (a) the anticipated acquisition of physical uranium,
pursuant to the March Offering, will generally require settlement in U.S. dollars; (b) any storage costs from the Facilities for storage of
such uranium could be payable in U.S. dollars or other non-Canadian currency and (c) the price of uranium is quoted in U.S. dollars,
and a decrease in value of USD would result in a relative decrease in the valuation of uranium and the associated market value from a
Canadian currency perspective. In addition, the Company’s outstanding common share purchase warrants (issued pursuant to the
February Offering and the March Offering) have a USD denominated exercise price, and fluctuations in relative currency exchange rates
will impact the Canadian dollar value of any proceeds raised from future exercises of such warrants. Exchange rate fluctuations, and
any potential negative consequences thereof, are beyond the Company’s control.
Benefits Not Realized From Transactions
Denison has completed a number of transactions over the last several years, including without limitation the Mongolia Transaction, the
Africa Transaction, the optioning of the Moore Lake property to Skyharbour Resources Ltd., the acquisition of an 80% interest in the
Hook-Carter property from ALX Resources Corp., the acquisition of an interest in the Moon Lake property from CanAlaska Uranium
Ltd., entering into the APG Transaction, the acquisition of Cameco Corporation’s minority interest in the Wheeler River joint venture.
Denison has also recently acquired a 50% ownership interest in JCU. Despite Denison’s belief that these transactions, and others which
19

may be completed in the future, will be in Denison’s best interest and benefit the Company and Denison’s shareholders, Denison may
not realize the anticipated benefits of such transactions or realize the full value of the consideration paid or received to complete the
transactions. This could result in significant accounting impairments or write-downs of the carrying values of mineral properties or other
assets and could adversely impact the Company and the price of its Common Shares.
Inability to Exploit, Expand and Replace Mineral Reserves and Mineral Resources
Denison’s mineral reserves and resources at its Wheeler River, Waterbury Lake, McClean Lake and Midwest projects are Denison’s
material future sources of possible uranium production. Unless other mineral reserves or resources are discovered or acquired, Denison’s
sources of future production for uranium concentrates will decrease over time if its current mineral reserves and resources are exploited
or otherwise depleted. There can be no assurance that Denison’s future exploration, development and acquisition efforts will be
successful in replenishing its mineral reserves and resources. In addition, while Denison believes that many of its properties demonstrate
development potential, there can be no assurance that they can or will be successfully developed and put into production in future years.
Competition for Properties
Significant competition exists for the limited supply of mineral lands available for acquisition. Participants in the mining business
include large established companies with long operating histories. In certain circumstances, the Company may be at a disadvantage in
acquiring new properties as competitors may have greater financial resources and more technical staff. Accordingly, there can be no
assurance that the Company will be able to compete successfully to acquire new properties or that any such acquired assets would yield
resources or reserves or result in commercial mining operations.
Property Title Risk
The Company has investigated its rights to explore and exploit all of its material properties and, to the best of its knowledge, those rights
are in good standing. However, no assurance can be given that such rights will not be revoked, or significantly altered, to its detriment.
There can also be no assurance that the Company’s rights will not be challenged or impugned by third parties, including the Canadian
federal, provincial and local governments, as well as by First Nations and Métis.
There is also a risk that Denison’s title to, or interest in, its properties may be subject to defects or challenges. If such defects or challenges
cover a material portion of Denison’s property, they could have a material adverse effect on Denison’s results of operations, financial
condition, reported mineral reserves and resources and/or long-term business prospects.
Ability to Maintain Obligations under Credit Facility and Other Debt
The 2020 credit facility with the Bank of Nova Scotia (the “Credit Facility”) has a term of one year, and will need to be renewed on or
before January 31, 2022. There is no certainty what terms of any renewal may be, or any assurance that such renewal will be made
available to Denison.
Denison is required to satisfy certain financial covenants in order to maintain its good standing under the Credit Facility. Denison is also
subject to a number of restrictive covenants under the Credit Facility and the APG Transaction, such as restrictions on Denison's ability
to incur additional indebtedness and sell, transfer or otherwise dispose of material assets. Denison may from time to time enter into other
arrangements to borrow money in order to fund its operations and expansion plans, and such arrangements may include covenants that
have similar obligations or that restrict its business in some way.
Events may occur in the future, including events out of Denison's control, which could cause Denison to fail to satisfy its obligations
under the Credit Facility, APG Transaction or other debt instruments. In such circumstances, the amounts drawn under Denison’s debt
agreements may become due and payable before the agreed maturity date, and Denison may not have the financial resources to repay
such amounts when due. The Credit Facility and APG Transaction are secured by DMI’s main properties by a pledge of the shares of
DMI. If Denison were to default on its obligations under the Credit Facility, APG Transaction or other secured debt instruments in the
future, the lender(s) under such debt instruments could enforce their security and seize significant portions of Denison’s assets.
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Change of Control Restrictions
The APG Transaction and certain other of Denison’s agreements contain provisions that could adversely impact Denison in the case of
a transaction that would result in a change of control of Denison or certain of its subsidiaries. In the event that consent is required from
our counterparty and our counterparty chooses to withhold its consent to a merger or acquisition, then such party could seek to terminate
certain agreements with Denison, including certain agreements forming part of the APG Transaction, or require Denison to buy the
counterparty’s rights back from them, which could adversely affect Denison’s financial resources and prospects. If applicable, these
restrictive contractual provisions could delay or discourage a change in control of our company that could otherwise be beneficial to
Denison or its shareholders.
Decommissioning and Reclamation
As owner of the Elliot Lake decommissioned sites and part owner of the McClean Lake mill, McClean Lake mines, the Midwest uranium
project and certain exploration properties, and for so long as the Company remains an owner thereof, the Company is obligated to
eventually reclaim or participate in the reclamation of such properties. Most, but not all, of the Company’s reclamation obligations are
secured, and cash and other assets of the Company have been reserved to secure this obligation. Although the Company’s financial
statements record a liability for the asset retirement obligation, and the security requirements are periodically reviewed by applicable
regulatory authorities, there can be no assurance or guarantee that the ultimate cost of such reclamation obligations will not exceed the
estimated liability contained on the Company’s financial statements.
As Denison’s properties approach or go into decommissioning, regulatory review of the Company’s decommissioning plans may result
in additional decommissioning requirements, associated costs and the requirement to provide additional financial assurances. It is not
possible to predict what level of decommissioning and reclamation (and financial assurances relating thereto) may be required from
Denison in the future by regulatory authorities.
Technical Innovation and Obsolescence
Requirements for Denison’s products may be affected by technological changes in nuclear reactors, enrichment and used uranium fuel
reprocessing. These technological changes could reduce the demand for uranium. In addition, Denison’s competitors may adopt
technological advancements that give them an advantage over Denison.
Mining and Insurance
Denison’s business is capital intensive and subject to a number of risks and hazards, including environmental pollution, accidents or
spills, industrial and transportation accidents, labour disputes, changes in the regulatory environment, natural phenomena (such as
inclement weather conditions, wildfires, earthquakes, pit wall failures and cave-ins) and encountering unusual or unexpected geological
conditions. Many of the foregoing risks and hazards could result in damage to, or destruction of, Denison’s mineral properties or
processing facilities in which it has an interest; personal injury or death; environmental damage, delays in or interruption of or cessation
of exploration, development, production or processing activities; or costs, monetary losses and potential legal liability and adverse
governmental action. In addition, due to the radioactive nature of the materials handled in uranium exploration, mining and processing,
as applicable, additional costs and risks are incurred by Denison and its joint venture partners on a regular and ongoing basis.
Although Denison maintains insurance to cover some of these risks and hazards in amounts it believes to be reasonable, such insurance
may not provide adequate coverage in the event of certain circumstances. No assurance can be given that such insurance will continue
to be available, that it will be available at economically feasible premiums, or that it will provide sufficient coverage for losses related
to these or other risks and hazards.
Denison may be subject to liability or sustain loss for certain risks and hazards against which it cannot insure or which it may reasonably
elect not to insure because of the cost. This lack of insurance coverage could result in material economic harm to Denison.
Anti-Bribery and Anti-Corruption Laws
The Company is subject to anti-bribery and anti-corruption laws, including the Corruption of Foreign Public Officials Act (Canada) and
the United States Foreign Corrupt Practices Act of 1977, as amended. Failure to comply with these laws could subject the Company to,
among other things, reputational damage, civil or criminal penalties, other remedial measures and legal expenses which could adversely
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affect the Company's business, results from operations, and financial condition. It may not be possible for the Company to ensure
compliance with anti-bribery and anti-corruption laws in every jurisdiction in which its employees, agents, sub-contractors or joint
venture partners are located or may be located in the future.
Climate Change
Due to changes in local and global climatic conditions, many analysts and scientists predict an increase in the frequency of extreme
weather events such as floods, droughts, forest and brush fires and extreme storms. Such events could materially disrupt the Company’s
operations, particularly if they affect the Company’s sites, impact local infrastructure or threaten the health and safety of the Company’s
employees and contractors. In addition, reported warming trends could result in later freeze-ups and warmer lake temperatures, affecting
the Company’s winter exploration programs at certain of its projects. Any such event could result in material economic harm to Denison.
The Company is focused on operating in a manner designed to minimize the environmental impacts of its activities; however,
environmental impacts from mineral exploration and mining activities are inevitable. Increased environmental regulation and/or the use
of fiscal policy by regulators in response to concerns over climate change and other environmental impacts, such as additional taxes
levied on activities deemed harmful to the environment, could have a material adverse effect on Denison’s financial condition or results
of operations.
Information Systems and Cyber Security
The Company's operations depend upon the availability, capacity, reliability and security of its information technology (“IT”)
infrastructure, and its ability to expand and update this infrastructure as required, to conduct daily operations. Denison relies on various
IT systems in all areas of its operations, including financial reporting, contract management, exploration and development data analysis,
human resource management, regulatory compliance and communications with employees and third parties.
These IT systems could be subject to network disruptions caused by a variety of sources, including computer viruses, security breaches
and cyber-attacks, as well as network and/or hardware disruptions resulting from incidents such as unexpected interruptions or failures,
natural disasters, fire, power loss, vandalism and theft. The Company's operations also depend on the timely maintenance, upgrade and
replacement of networks, equipment, IT systems and software, as well as pre-emptive expenses to mitigate the risks of failures.
The ability of the IT function to support the Company’s business in the event of any such occurrence and the ability to recover key
systems from unexpected interruptions cannot be fully tested. There is a risk that, if such an event actually occurs, the Company’s
continuity plans may not be adequate to immediately address all repercussions of the disaster. In the event of a disaster affecting a data
centre or key office location, key systems may be unavailable for a number of days, leading to inability to perform some business
processes in a timely manner. As a result, the failure of Denison’s IT systems or a component thereof could, depending on the nature of
any such failure, adversely impact the Company's reputation and results of operations.
Although to date the Company has not experienced any material losses relating to cyber-attacks or other information security breaches,
there can be no assurance that the Company will not incur such losses in the future. Unauthorized access to Denison’s IT systems by
employees or third parties could lead to corruption or exposure of confidential, fiduciary or proprietary information, interruption to
communications or operations or disruption to the Company’s business activities or its competitive position. Further, disruption of
critical IT services, or breaches of information security, could have a negative effect on the Company’s operational performance and its
reputation. The Company's risk and exposure to these matters cannot be fully mitigated because of, among other things, the evolving
nature of these threats. As a result, cyber security and the continued development and enhancement of controls, processes and practices
designed to protect systems, computers, software, data and networks from attack, damage or unauthorized access remain a priority.
The Company applies technical and process controls in line with industry-accepted standards to protect information, assets and systems;
however, these controls may not adequately prevent cyber-security breaches. There is no assurance that the Company will not suffer
losses associated with cyber-security breaches in the future, and may be required to expend significant additional resources to investigate,
mitigate and remediate any potential vulnerabilities. As cyber threats continue to evolve, the Company may be required to expend
additional resources to continue to modify or enhance protective measures or to investigate and remediate any security vulnerabilities.
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Dependence on Key Personnel and Qualified and Experienced Employees
Denison’s success depends on the efforts and abilities of certain senior officers and key employees. Certain of Denison’s employees
have significant experience in the uranium industry, and the number of individuals with significant experience in this industry is small.
While Denison does not foresee any reason why such officers and key employees will not remain with Denison, if for any reason they
do not, Denison could be adversely affected. Denison has not purchased key man life insurance for any of these individuals. Denison’s
success also depends on the availability of and its competitiveness for qualified and experienced employees to work in Denison’s
operations and Denison’s ability to attract and retain such employees. In addition, Denison’s ability to keep essential operating staff in
place may also be challenged as a result of potential COVID-19 outbreaks or quarantines.
Conflicts of Interest
Some of the directors and officers of Denison are also directors of other companies that are similarly engaged in the business of acquiring,
exploring and developing natural resource properties. Such associations may give rise to conflicts of interest from time to time. In
particular, one of the consequences would be that corporate opportunities presented to a director or officer of Denison may be offered
to another company or companies with which the director or officer is associated, and may not be presented or made available to Denison.
The directors and officers of Denison are required by law to act honestly and in good faith with a view to the best interests of Denison,
to disclose any interest which they may have in any project or opportunity of Denison, and, where applicable for directors, to abstain
from voting on such matter. Conflicts of interest that arise will be subject to and governed by the procedures prescribed in the Company’s
Code of Ethics and by the OBCA.
Disclosure and Internal Controls
Internal controls over financial reporting are procedures designed to provide reasonable assurance that transactions are properly
authorized, assets are safeguarded against unauthorized or improper use, and transactions are properly recorded and reported. Disclosure
controls and procedures are designed to ensure that information required to be disclosed by a company in reports filed with securities
regulatory agencies is recorded, processed, summarized and reported on a timely basis and is accumulated and communicated to the
company’s management, including its Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions
regarding required disclosure. A control system, no matter how well designed and operated, can provide only reasonable, not absolute,
assurance with respect to the reliability of reporting, including financial reporting and financial statement preparation.
Potential Influence of KEPCO and KHNP
Effective December 2016, KEPCO indirectly transferred the majority of its interest in Denison to KHNP Canada. Denison and KHNP
Canada subsequently entered into an amended and restated strategic relationship agreement effective September 19, 2017 (the “KHNP
SRA”) (on substantially similar terms as the original strategic relationship agreement between Denison and KEPCO), pursuant to which
KHNP Canada is contractually entitled to representation on the Company’s board of directors (the “Board”). Provided KHNP Canada
holds over 5% of the Common Shares, it is entitled to nominate one director for election to the Board at any shareholder meeting.
KHNP Canada’s shareholding level gives it a large vote on decisions to be made by shareholders of Denison, and its right to nominate
a director may give KHNP Canada influence on decisions made by Denison’s Board. Although KHNP Canada’s director nominee will
be subject to duties under the OBCA to act in the best interests of Denison as a whole, such director nominee is likely to be an employee
of KHNP and he or she may give special attention to KHNP’s or KEPCO’s interests as indirect Shareholders. The interests of KHNP
and KEPCO, as indirect Shareholders, may not always be consistent with the interests of other Shareholders.
The KHNP SRA also includes provisions granting KHNP Canada a right of first offer for certain asset sales and the right to be
approached to participate in certain potential acquisitions. The right of first offer and participation right of KHNP Canada may negatively
affect Denison's ability or willingness to entertain certain business opportunities, or the attractiveness of Denison as a potential party for
certain business transactions. KEPCO’s large indirect shareholding block may also make Denison less attractive to third parties
considering an acquisition of Denison if those third parties are not able to negotiate terms with KEPCO or KHNP Canada to support
such an acquisition.
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United States investors may not be able to obtain enforcement of civil liabilities against the Company
The enforcement by investors of civil liabilities under the United States federal or state securities laws may be affected adversely by
the fact that the Company is governed by the OBCA, that the majority of the Company’s officers and directors are residents of Canada,
and that all, or a substantial portion, of their assets and the Company’s assets are located outside the United States. It may not be possible
for investors to effect service of process within the United States on certain of its directors and officers or enforce judgments obtained
in the United States courts against the Company or certain of the Company’s directors and officers based upon the civil liability
provisions of United States federal securities laws or the securities laws of any state of the United States.
There is some doubt as to whether a judgment of a United States court based solely upon the civil liability provisions of United States
federal or state securities laws would be enforceable in Canada against the Company or its directors and officers. There is also doubt as
to whether an original action could be brought in Canada against the Company or its directors and officers to enforce liabilities based
solely upon United States federal or state securities laws.
If the Company is characterized as a passive foreign investment company, U.S. holders may be subject to adverse U.S. federal income
tax consequences
U.S. investors should be aware that they could be subject to certain adverse U.S. federal income tax consequences in the event that the
Company is classified as a “passive foreign investment company” (“PFIC”) for U.S. federal income tax purposes. The determination
of whether the Company is a PFIC for a taxable year depends, in part, on the application of complex U.S. federal income tax rules,
which are subject to differing interpretations, and the determination will depend on the composition of the Company’s income, expenses
and assets from time to time and the nature of the activities performed by the Company’s officers and employees. The Company may
be a PFIC in one or more prior tax years, in the current tax year and in subsequent tax years. Prospective investors should carefully read
the discussion below under the heading “Material United States Federal Income Tax Considerations for U.S. Holders” and the tax
discussion in any applicable prospectus supplement for more information and consult their own tax advisors regarding the likelihood
and consequences of the Company being treated as a PFIC for U.S. federal income tax purposes, including the advisability of making
certain elections that may mitigate certain possible adverse U.S. federal income tax consequences that may result in an inclusion in gross
income without receipt of such income.
As a foreign private issuer, the Company is subject to different U.S. securities laws and rules than a U.S. domestic issuer, which may
limit the information publicly available to U.S. investors
The Company is a foreign private issuer under applicable U.S. federal securities laws and, therefore, is not required to comply with all
of the periodic disclosure and current reporting requirements of the U.S. Exchange Act and related rules and regulations. As a result,
the Company does not file the same reports that a U.S. domestic issuer would file with the SEC, although it will be required to file with
or furnish to the SEC the continuous disclosure documents that the Company is required to file in Canada under Canadian securities
laws. In addition, the Company’s officers, directors and principal shareholders are exempt from the reporting and “short swing” profit
recovery provisions of Section 16 of the U.S. Exchange Act. Therefore, the Company’s securityholders may not know on as timely a
basis when its officers, directors and principal shareholders purchase or sell securities of the Company as the reporting periods under
the corresponding Canadian insider reporting requirements are longer. In addition, as a foreign private issuer, the Company is exempt
from the proxy rules under the U.S. Exchange Act.
The Company could lose its foreign private issuer status in the future, which could result in significant additional costs and expenses
to the Company
In order to maintain its current status as a foreign private issuer, 50% or more of the Company’s Common Shares must be directly or
indirectly owned of record by non-residents of the United States unless the Company also satisfies one of the additional requirements
necessary to preserve this status. The Company may in the future lose its foreign private issuer status if a majority of the Common
Shares are owned of record in the United States and the Company fails to meet the additional requirements necessary to avoid loss of
foreign private issuer status. The regulatory and compliance costs to the Company under U.S. federal securities laws as a U.S. domestic
issuer may be significantly more than the costs the Company incurs as a Canadian foreign private issuer eligible to use the
multijurisdictional disclosure system. If the Company is not a foreign private issuer, it would not be eligible to use the multijurisdictional
disclosure system or other foreign issuer forms and would be required to file periodic and current reports and registration statements on
U.S. domestic issuer forms with the SEC, which are more detailed and extensive than the forms available to a foreign private issuer.
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Risks Related to Our Securities
Market Price of Common Shares
The market price of Denison’s securities may experience wide fluctuations that may not necessarily be related to the financial condition,
operating performance, underlying asset values or prospects of the Company. These factors include macroeconomic developments in
North America and globally, market perceptions of the attractiveness of particular industries – including mining and nuclear energy –
and volatile trading due to unpredictable general market or trading sentiments. The market price of the Company’s securities may be
affected by many other variables that are not directly related to our success and are, therefore, not within our control, including other
developments that affect the market for all resource sector securities, the breadth of the public market for the Common Shares and the
attractiveness of alternative investments.
The market price of Denison’s securities are also likely to increase or decrease in response to a number of events and factors, including:
our operating performance and the performance of competitors and other similar companies; volatility in uranium prices; the arrival or
departure of key personnel; the number of Common Shares to be publicly traded after an offering pursuant to any prospectus supplement;
the public’s reaction to the Company’s press releases, material change reports, other public announcements and our filings with the
various securities regulatory authorities; changes in earnings estimates or recommendations by research analysts who track the trading
of Denison’s Common Shares or the shares of other companies in the resource sector; public sentiment regarding nuclear energy or
uranium mining; changes in general economic and/or political conditions; acquisitions, strategic alliances or joint ventures involving us
or our competitors; and the other risk factors listed herein.
Financial markets have recently experienced significant price and volume fluctuations that have particularly affected the market prices
of equity securities of companies. For example, the trading price of the Common Shares increased significantly during 2021. The market
price of the Common Shares may increase or decline even if the Company’s operating results, underlying asset values or prospects have
not changed. Financial market factors, as well as other related factors, may cause decreases in asset values that are deemed to be other
than temporary, which may result in impairment losses. There can be no assurance that continuing fluctuations in price and volume will
not occur. If such increased levels of volatility and market turmoil continue, the Company’s operations could be adversely impacted,
and the trading price of the Common Shares may be materially adversely affected.
Other factors unrelated to the performance of Denison that may have an effect on the price of the securities of Denison include the
lessening (or increasing) in trading volume, exclusion (or inclusion) in market indices, and general investor interest in Denison’s
securities. Similarly, changes in the liquidity of Denison’s Common Shares may limit the ability of some institutions to invest in (or
divest of) Denison’s securities, and a substantial decline in the liquidity and/or price of the securities of Denison that persists for a
significant period of time could cause Denison’s securities to be delisted from an exchange. If an active market for the securities of
Denison does not continue, the liquidity of an investor's investment may be limited and the price of the securities of the Company may
decline such that investors may lose their entire investment in the Company. As a result of any of these factors, the market price of the
securities of Denison at any given point in time may not accurately reflect the long-term value of Denison. Securities class-action
litigation often has been brought against companies following periods of volatility in the market price of their securities. Denison may
in the future be the target of similar litigation. Securities litigation could result in substantial costs and damages and divert management's
attention and resources
Future Sales of Common Shares by Existing Shareholders
Sales of a large number of Common Shares in the public markets, or the potential for such sales, could decrease the trading price of the
Common Shares and could impair the Company's ability to raise capital through future sales of Common Shares. In particular, to the
knowledge of the Company, KHNP Canada holds approximately 7.23% of the issued and outstanding Common Shares. If KHNP Canada
decides to liquidate all or a significant portion of its position, it could adversely affect the price of the Common Shares.
Dilution from Further Issuances
While active in exploring for new uranium discoveries in the Athabasca Basin region, Denison’s present focus is on advancing the
Wheeler River project to a development decision, with the potential to become the next large-scale uranium producer in Canada. Denison
will require additional funds to further such activities.
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Denison may sell additional equity securities (including through the sale of securities convertible into Common Shares) and may issue
additional debt or equity securities to finance its exploration, evaluation, development, construction and other operations, acquisitions
or other projects. Denison is authorized to issue an unlimited number of Common Shares. Denison cannot predict the size of future sales
and issuances of debt or equity securities or the effect, if any, that future sales and issuances of debt or equity securities will have on the
market price of the Common Shares. Sales or issuances of a substantial number of equity securities, or the perception that such sales
could occur, may adversely affect prevailing market prices for the Common Shares. With any additional sale or issuance of equity
securities, investors may suffer dilution of their voting power and it could reduce the value of their investment.
Use of Proceeds
While detailed information regarding the use of proceeds from the sale of our securities will be described in the applicable prospectus
supplement, we will have broad discretion over the use of the net proceeds from an offering of our securities. Because of the number
and variability of factors that will determine our use of such proceeds, the Company’s ultimate use might vary substantially from its
planned use. You may not agree with how we allocate or spend the proceeds from an offering of our securities. We may pursue
acquisitions, collaborations or other opportunities that do not result in an increase in the market value of our securities, including the
market value of our Common Shares, and that may increase our losses.
No Dividends
We have not declared or paid any regular dividends on our Common Shares. Our current business plan requires that for the foreseeable
future, any future earnings be reinvested to finance the growth and development of our business. We do not intend to pay cash dividends
on the Common Shares in the foreseeable future. We will not declare or pay any cash dividends until such time as our cash flow exceeds
our capital requirements and will depend upon, among other things, conditions then existing including earnings, financial condition,
restrictions in financing arrangements, business opportunities and conditions and other factors, or our Board determines that our
shareholders could make better use of the cash.
Market for Securities
There is currently no market through which our securities, other than our Common Shares, may be sold and, unless otherwise specified
in the applicable prospectus supplement, our subscription receipts, units, debt securities, share purchase contracts or warrants will not
be listed on any securities or stock exchange or any automated dealer quotation system. As a consequence, purchasers may not be able
to resell subscription receipts, units, debt securities, share purchase contracts or warrants purchased under this prospectus. This may
affect the pricing of our securities, other than our Common Shares, in the secondary market, the transparency and availability of trading
prices, the liquidity of these securities and the extent of issuer regulation. There can be no assurance that an active trading market will
develop for the aforementioned securities, or if developed, that such a market will be sustained at the price level at which it was offered.
The liquidity of the trading market in those securities, and the market price quoted of those securities, may be adversely affected by,
among other things:


changes in the overall market for those securities;



changes in our financial performance or prospects;



changes or perceived changes in our creditworthiness;



the prospects for companies in the industry generally;



the number of holders of those securities;



the interest of securities dealers in making a market for those securities; and



prevailing interest rates.

There can be no assurance that fluctuations in the trading price will not materially adversely impact our ability to raise equity funding
without significant dilution to our existing shareholders, or at all.
Unsecured Debt Securities
Unless otherwise indicated in the applicable prospectus supplement, the debt securities will be unsecured and will rank equally in right
of payment with all of our other existing and future unsecured debt. The debt securities will be effectively subordinated to all of our
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existing and future secured debt to the extent of the assets securing such debt. If we are involved in any bankruptcy, dissolution,
liquidation or reorganization, the secured debt holders would, to the extent of the value of the assets securing the secured debt, be paid
before the holders of unsecured debt securities, including the debt securities. In that event, a holder of debt securities may not be able
to recover any principal or interest due to it under the debt securities. See “Description of Debt Securities”.
Liquidity of Common Shares
Shareholders of the Company may be unable to sell significant quantities of Common Shares into the public trading markets without a
significant reduction in the price of their Common Shares, or at all. There can be no assurance that there will be sufficient liquidity of
the Company’s Common Shares on the trading market, and that the Company will continue to meet the listing requirements of the TSX
or the NYSE American or achieve listing on any other public listing exchange.
Dilution from Exercise of Outstanding Stock Options and Warrants or Settlement of Share Units
The Company has stock options and warrants issued, representing a right to receive Common Shares upon their exercise. In addition,
the Company has share units issued, representing a right to receive Common Shares on vesting and satisfaction of the settlement
conditions. The exercise of the stock options or warrants or the settlement of the share units and the subsequent resale of such Common
Shares in the public market could adversely affect the prevailing market price and the Company’s ability to raise equity capital in the
future at a time and price which deems it appropriate. The Company may also enter into commitments in the future which would require
the issuance of additional Common Shares or may grant share purchase warrants and the Company is expected to grant additional stock
options and share units. Any share issuances from the Company’s treasury will result in immediate dilution to existing Shareholders’
percentage interest in the company.
USE OF PROCEEDS
Unless we otherwise indicate in a prospectus supplement, we currently intend to use the net proceeds from any sale of our securities to
advance business objectives outlined in this prospectus and the documents incorporated by reference herein, for working capital
requirements and for exploration and development of the Company’s mineral property interests, including but not limited to the
development of the Wheeler River project through to the envisioned start of commercial production.
The Company had negative operating cash flow in recent past financial reporting periods. To the extent that the Company has negative
cash flow in future periods, the Company may need to deploy a portion of proceeds from any sale of our securities to fund such negative
cash flow.
In order to raise additional funds to finance future growth opportunities, we may, from time to time, issue securities. More detailed
information regarding the use of proceeds from the sale of securities, including any determinable milestones at the applicable time, will
be described in a prospectus supplement. We may also, from time to time, issue securities otherwise than pursuant to a prospectus
supplement to this prospectus.
CONSOLIDATED CAPITALIZATION
There have been no material changes in our consolidated share or debt capital since June 30, 2021, the date of our financial statements
for the most recently completed financial period.
PRIOR SALES
Information in respect of our Common Shares that we issued within the previous 12-month period, including Common Shares that we
issued either upon the exercise of options, or which were granted under our Stock Option Plan, or any other equity compensation plan,
will be provided as required in a prospectus supplement with respect to the issuance of securities pursuant to such prospectus supplement.
TRADING PRICE AND VOLUME
The Company’s Common Shares are listed and posted for trading on the TSX under the symbol “DML” and NYSE American under the
symbol “DNN”. Trading price and volume of the Company’s securities will be provided as required for all of our Common Shares, as
applicable, in each prospectus supplement to this prospectus.
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DESCRIPTION OF SHARE CAPITAL
The authorized share capital of the Company consists of an unlimited number of Common Shares. As of the date of this prospectus,
there were 807,100,979 Common Shares issued and outstanding.
In addition, as of the date of this prospectus, there were 11,387,195 Common Shares issuable upon the exercise of outstanding stock
options at a weighted average exercise price of C$0.8378, and 55,011,475 Common Shares issuable upon the exercise of outstanding
Common Share purchase warrants at a weighted average exercise price of US$2.1782 and 7,750,258 Common Shares issuable upon the
conversion of outstanding share units, for a total of 881,249,907 Common Shares on a fully-diluted basis.
All of our Common Shares rank equally as to voting rights, participation in a distribution of the assets of the Company on a liquidation,
dissolution or winding-up of the Company and entitlement to any dividends declared by the Company. The holders of our Common
Shares are entitled to receive notice of, and to attend and vote at, all meetings of shareholders (other than meetings at which only holders
of another class or series of shares are entitled to vote). Each Common Share carries the right to one vote. In the event of the liquidation,
dissolution or winding-up of the Company, the holders of our Common Shares will be entitled to receive, on a pro rata basis, all of the
assets remaining after the payment by the Company of all of its liabilities. The holders of our Common Shares are entitled to receive
any dividends declared by the Company in respect of the Common Shares, subject to the rights of holders of other classes ranking in
priority to our Common Shares with respect to the payment of dividends, on a pro rata basis. The Common Shares do not carry any preemptive, subscription, redemption or conversion rights, nor do they contain any sinking or purchase fund provisions. Any alteration of
the rights attached to our Common Shares must be approved by at least two-thirds of the Common Shares voted at a meeting of our
shareholders. Provisions as to the modification, amendment or variation of such rights or provisions are contained in our bylaws and in
the OBCA. See “Risk Factors”.
DESCRIPTION OF SUBSCRIPTION RECEIPTS
Denison may issue subscription receipts separately or in combination with one or more other securities. The subscription receipts will
entitle holders thereof to receive, upon satisfaction of certain Release Conditions (as defined herein) and for no additional consideration,
Common Shares, warrants or any combination thereof. Subscription receipts will be issued pursuant to one or more subscription receipt
agreements (each, a “Subscription Receipt Agreement”), each to be entered into between the Company and an escrow agent (the
“Escrow Agent”) that will be named in the relevant prospectus supplement. Each Escrow Agent will be a financial institution organized
under the laws of Canada or a province thereof and authorized to carry on business as a trustee. If underwriters or agents are used in the
sale of any subscription receipts, one or more of such underwriters or agents may also be a party to the Subscription Receipt Agreement
governing the subscription receipts sold to or through such underwriter or agent.
The following description sets forth certain general terms and provisions of subscription receipts that may be issued hereunder and is not
intended to be complete. The statements made in this prospectus relating to any Subscription Receipt Agreement and subscription receipts
to be issued thereunder are summaries of certain anticipated provisions thereof and are subject to, and are qualified in their entirety by
reference to, all provisions of the applicable Subscription Receipt Agreement. Prospective investors should refer to the Subscription
Receipt Agreement relating to the specific subscription receipts being offered for the complete terms of the subscription receipts. Denison
will file a copy of any Subscription Receipt Agreement relating to an offering of subscription receipts with the securities commissions
or similar regulatory authorities in applicable Canadian offering jurisdictions and in the United States, after it has been entered into, and
such Subscription Receipt Agreement will be available electronically on SEDAR at www.sedar.com and on EDGAR at www.sec.gov.
General
The prospectus supplement and the Subscription Receipt Agreement for any subscription receipts that the Company may offer will
describe the specific terms of the subscription receipts offered. This description may include, but may not be limited to, any of the
following, if applicable:




the designation and aggregate number of subscription receipts being offered;
the price at which the subscription receipts will be offered;
the designation, number and terms of the Common Shares, warrants or a combination thereof to be received by the holders of
subscription receipts upon satisfaction of the Release Conditions (as defined herein), and any procedures that will result in the
adjustment of those numbers;
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the conditions that must be met in order for holders of subscription receipts to receive, for no additional consideration, the
Common Shares, warrants or a combination thereof (the “Release Conditions”);
the procedures for the issuance and delivery of the Common Shares, warrants or a combination thereof to holders of subscription
receipts upon satisfaction of the Release Conditions;
whether any payments will be made to holders of subscription receipts upon delivery of the Common Shares, warrants or a
combination thereof upon satisfaction of the Release Conditions;
the identity of the Escrow Agent;
the terms and conditions under which the Escrow Agent will hold all or a portion of the gross proceeds from the sale of
subscription receipts, together with interest and income earned thereon (collectively, the “Escrowed Funds”), pending
satisfaction of the Release Conditions;
the terms and conditions pursuant to which the Escrow Agent will hold Common Shares, warrants or a combination thereof
pending satisfaction of the Release Conditions;
the terms and conditions under which the Escrow Agent will release all or a portion of the Escrowed Funds to the Company
upon satisfaction of the Release Conditions;
if the subscription receipts are sold to or through underwriters or agents, the terms and conditions under which the Escrow
Agent will release a portion of the Escrowed Funds to such underwriters or agents in payment of all or a portion of their fees
or commissions in connection with the sale of the subscription receipts;
procedures for the refund by the Escrow Agent to holders of subscription receipts of all or a portion of the subscription price
of their subscription receipts, plus any pro rata entitlement to interest earned or income generated on such amount, if the
Release Conditions are not satisfied;
any contractual right of rescission to be granted to initial purchasers of subscription receipts in the event that this prospectus,
the prospectus supplement under which subscription receipts are issued or any amendment hereto or thereto contains a
misrepresentation;
any entitlement of Denison to purchase the subscription receipts in the open market by private agreement or otherwise;
whether the Company will issue the subscription receipts as global securities and, if so, the identity of the depository for the
global securities;
whether the Company will issue the subscription receipts as bearer securities, as registered securities or both;
provisions as to modification, amendment or variation of the Subscription Receipt Agreement or any rights or terms of the
subscription receipts, including upon any subdivision, consolidation, reclassification or other material change of the Common
Shares, warrants or other Denison securities, any other reorganization, amalgamation, merger or sale of all or substantially all
of the Company’s assets or any distribution of property or rights to all or substantially all of the holders of Common Shares;
whether the Company will apply to list the subscription receipts on a securities exchange or automated interdealer quotation
system;
material U.S. and Canadian federal income tax consequences of owning the subscription receipts; and
any other material terms or conditions of the subscription receipts.

Original purchasers of subscription receipts will have a contractual right of rescission against the Company in respect of the purchase
and conversion of the subscription receipt. The contractual right of rescission will entitle such original purchasers to receive the amount
paid on original purchase of the subscription receipt and the additional amount paid upon conversion, if any, upon surrender of the
underlying securities gained thereby, in the event that this prospectus (as supplemented or amended) contains a misrepresentation,
provided that: (i) the conversion takes place within 180 days of the date of the purchase of the subscription receipt under this prospectus;
and (ii) the right of rescission is exercised within 180 days of the date of purchase of the subscription receipt under this prospectus. This
contractual right of rescission will be consistent with the statutory right of rescission described under section 130 of the Securities Act
(Ontario), and is in addition to any other right or remedy available to original purchasers under section 130 of the Securities Act (Ontario)
or otherwise at law.
Rights of Holders of Subscription Receipts Prior to Satisfaction of Release Conditions
The holders of subscription receipts will not be, and will not have the rights of, shareholders of Denison. Holders of subscription receipts
are entitled only to receive Common Shares, warrants or a combination thereof on exchange of their subscription receipts, plus any cash
payments, all as provided for under the Subscription Receipt Agreement and only once the Release Conditions have been satisfied. If
the Release Conditions are not satisfied, holders of subscription receipts shall be entitled to a refund of all or a portion of the subscription
price thereof and all or a portion of the pro rata share of interest earned or income generated thereon, as provided in the Subscription
Receipt Agreement.
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Escrow
The Subscription Receipt Agreement will provide that the Escrowed Funds will be held in escrow by the Escrow Agent, and such
Escrowed Funds will be released to the Company (and, if the subscription receipts are sold to or through underwriters or agents, a portion
of the Escrowed Funds may be released to such underwriters or agents in payment of all or a portion of their fees in connection with the
sale of the subscription receipts) at the time and under the terms specified by the Subscription Receipt Agreement. If the Release
Conditions are not satisfied, holders of subscription receipts will receive a refund of all or a portion of the subscription price for their
subscription receipts, plus their pro rata entitlement to interest earned or income generated on such amount, if provided for in the
Subscription Receipt Agreement, in accordance with the terms of the Subscription Receipt Agreement. Common Shares or warrants may
be held in escrow by the Escrow Agent and will be released to the holders of subscription receipts following satisfaction of the Release
Conditions at the time and under the terms specified in the Subscription Receipt Agreement.
Modifications
The Subscription Receipt Agreement will specify the terms upon which modifications and alterations to the subscription receipts issued
thereunder may be made by way of a resolution of holders of subscription receipts at a meeting of such holders or consent in writing
from such holders. The number of holders of subscription receipts required to pass such a resolution or execute such a written consent
will be specified in the Subscription Receipt Agreement.
The Subscription Receipt Agreement will also specify that the Company may amend any Subscription Receipt Agreement and the
subscription receipts, without the consent of the holders of the subscription receipts, to cure any ambiguity, to cure, correct or supplement
any defective or inconsistent provision, or in any other manner that will not materially and adversely affect the interests of the holders
of outstanding subscription receipts or as otherwise specified in the Subscription Receipt Agreement.
DESCRIPTION OF UNITS
Denison may issue units, which may consist of one or more Common Shares, warrants or any combination of securities as is specified
in the relevant prospectus supplement. In addition, the relevant prospectus supplement relating to an offering of units will describe all
material terms of any units offered, including, as applicable:








the designation and aggregate number of units being offered;
the price at which the units will be offered;
the designation, number and terms of the securities comprising the units and any agreement governing the units;
the date or dates, if any, on or after which the securities comprising the units will be transferable separately;
whether the Company will apply to list the units on a securities exchange or automated interdealer quotation system;
material U.S. and Canadian federal income tax consequences of owning the units, including how the purchase price paid for
the units will be allocated among the securities comprising the units; and
any other material terms or conditions of the units.
DESCRIPTION OF DEBT SECURITIES

In this description of debt securities, “we”, “us”, “our” or “the Company” refers to Denison Mines Corp., but not to its subsidiaries. This
section describes the general terms that will apply to any debt securities issued pursuant to this prospectus. We may issue debt securities
in one or more series under an indenture, or the indenture, to be entered into between us and one or more trustees. The indenture will be
subject to and governed by the United States Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”) and the OBCA. A
copy of the form of the indenture will be filed with the SEC as an exhibit to the registration statement of which this prospectus forms a
part. The following description sets forth certain general terms and provisions of the debt securities and is not intended to be complete.
For a more complete description, prospective investors should refer to the indenture and the terms of the debt securities. If debt securities
are issued, we will describe in the applicable prospectus supplement the particular terms and provisions of any series of the debt securities
and a description of how the general terms and provisions described below may apply to that series of the debt securities. Prospective
investors should rely on information in the applicable prospectus supplement and not on the following information to the extent that the
information in such prospectus supplement is different from the following information.
We may issue debt securities and incur additional indebtedness other than through the offering of debt securities pursuant to this
prospectus.
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General
The indenture will not limit the aggregate principal amount of debt securities that we may issue under the indenture and will not limit
the amount of other indebtedness that we may incur. The indenture will provide that we may issue debt securities from time to time in
one or more series and may be denominated and payable in U.S. dollars, Canadian dollars or any foreign currency. Unless otherwise
indicated in the applicable prospectus supplement, the debt securities will be our unsecured obligations. The indenture will also permit
us to increase the principal amount of any series of the debt securities previously issued and to issue that increased principal amount.
The applicable prospectus supplement for any series of debt securities that we offer will describe the specific terms of the debt securities
and may include, but is not limited to, any of the following:




























the title of the debt securities;
the aggregate principal amount of the debt securities;
the percentage of principal amount at which the debt securities will be issued;
whether payment on the debt securities will be senior or subordinated to our other liabilities or obligations;
whether the payment of the debt securities will be guaranteed by one or more affiliates or associates of the Company;
the date or dates, or the methods by which such dates will be determined or extended, on which we may issue the debt securities
and the date or dates, or the methods by which such dates will be determined or extended, on which we will pay the principal
and any premium on the debt securities and the portion (if less than the principal amount) of debt securities to be payable upon
a declaration of acceleration of maturity;
whether the debt securities will bear interest, the interest rate (whether fixed or variable) or the method of determining the
interest rate, the date from which interest will accrue, the dates on which we will pay interest and the record dates for interest
payments, or the methods by which such dates will be determined or extended;
the place or places we will pay principal, premium, if any, and interest and the place or places where debt securities can be
presented for registration of transfer or exchange;
whether and under what circumstances we will be required to pay any additional amounts for withholding or deduction for
Canadian taxes with respect to the debt securities, and whether and on what terms we will have the option to redeem the debt
securities rather than pay the additional amounts;
whether we will be obligated to redeem or repurchase the debt securities pursuant to any sinking or purchase fund or other
provisions, or at the option of a holder and the terms and conditions of such redemption;
whether we may redeem the debt securities at our option and the terms and conditions of any such redemption;
the denominations in which we will issue any registered debt securities, if other than denominations of U.S.$1,000 and any
multiple of U.S.$l,000 and, if other than denominations of U.S.$5,000, the denominations in which any unregistered debt
security shall be issuable;
whether we will make payments on the debt securities in a currency or currency unit other than U.S. dollars or by delivery of
our Common Shares or other property;
whether payments on the debt securities will be payable with reference to any index or formula;
whether we will issue the debt securities as global securities and, if so, the identity of the depositary for the global securities;
whether we will issue the debt securities as unregistered securities (with or without coupons), registered securities or both;
the periods within which and the terms and conditions, if any, upon which we may redeem the debt securities prior to maturity
and the price or prices of which and the currency or currency units in which the debt securities are payable;
any changes or additions to events of default or covenants;
the applicability of, and any changes or additions to, the provisions for defeasance described under “Defeasance” below;
whether the holders of any series of debt securities have special rights if specified events occur;
any mandatory or optional redemption or sinking fund or analogous provisions;
the terms, if any, for any conversion or exchange of the debt securities for any other securities;
rights, if any, on a change of control;
provisions as to modification, amendment or variation of any rights or terms attaching to the debt securities;
material U.S. and Canadian federal income tax consequences of owning the debt securities;
any other terms, conditions, rights and preferences (or limitations on such rights and preferences) including covenants and
events of default which apply solely to a particular series of the debt securities being offered which do not apply generally to
other debt securities, or any covenants or events of default generally applicable to the debt securities which do not apply to a
particular series of the debt securities.
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If any debt securities being offered will be guaranteed by one or more affiliates or associates of the Company, (i) the prospectus
supplement relating to such offering will include the credit supporter disclosure required by section 12.1 of Form 44-101F1 or, if
applicable, will disclose that the Company is relying on an exemption in item 13 of Form 44-101F1 from providing such credit supporter
disclosure, and (ii) the prospectus supplement relating to such offering will include certificates signed by each credit supporter as required
by section 5.12 of National Instrument 41-101 – General Prospectus Requirements. The Company has filed with this prospectus the
undertaking required by paragraph 4.2(a)(ix) of NI 44-101 to file the periodic and timely disclosure of each credit supporter similar to
the disclosure required under section 12.1 of Form 44- 101F1 for so long as the securities being distributed are issued and outstanding,
unless the Company is relying on an exemption in item 13 of Form 44-101F1 from providing such credit supporter disclosure.
Unless stated otherwise in the applicable prospectus supplement, no holder of debt securities will have the right to require us to repurchase
the debt securities and there will be no increase in the interest rate if we become involved in a highly leveraged transaction or we have a
change of control.
We may issue debt securities bearing no interest or interest at a rate below the prevailing market rate at the time of issuance, and offer
and sell these securities at a discount below their stated principal amount. We may also sell any of the debt securities for a foreign
currency or currency unit, and payments on the debt securities may be payable in a foreign currency or currency unit. In any of these
cases, we will describe certain Canadian federal and U.S. federal income tax consequences and other special considerations in the
applicable prospectus supplement.
We may issue debt securities with terms different from those of debt securities previously issued and, without the consent of the holders
thereof, we may reopen a previous issue of a series of debt securities and issue additional debt securities of such series (unless the
reopening was restricted when such series was created).
Original purchasers of debt securities which are convertible into or exchangeable for other securities of the Company will be granted a
contractual right of rescission against the Company in respect of the purchase and conversion or exchange of such debt security. The
contractual right of rescission will entitle such original purchasers to receive the amount paid on original purchase of the debt security
and the amount paid upon conversion or exchange, upon surrender of the underlying securities gained thereby, in the event that this
prospectus (as supplemented or amended) contains a misrepresentation, provided that: (i) the conversion or exchange takes place within
180 days of the date of the purchase of the convertible or exchangeable security under this prospectus; and (ii) the right of rescission is
exercised within 180 days of the date of the purchase of the convertible or exchangeable security under this prospectus. This contractual
right of rescission will be consistent with the statutory right of rescission described under section 130 of the Securities Act (Ontario), and
is in addition to any other right or remedy available to original purchasers under section 130 of the Securities Act (Ontario) or otherwise
at law.
Debt Securities in Global Form
The Depositary and Book-Entry
Unless otherwise specified in the applicable prospectus supplement, a series of the debt securities may be issued in whole or in part in
global form as a “global security” and will be registered in the name of and be deposited with a depositary, or its nominee, each of which
will be identified in the applicable prospectus supplement relating to that series. Unless and until exchanged, in whole or in part, for the
debt securities in definitive registered form, a global security may not be transferred except as a whole by the depositary for such global
security to a nominee of the depositary, by a nominee of the depositary to the depositary or another nominee of the depositary or by the
depositary or any such nominee to a successor of the depositary or a nominee of the successor.
The specific terms of the depositary arrangement with respect to any portion of a particular series of the debt securities to be represented
by a global security will be described in the applicable prospectus supplement relating to such series. We anticipate that the provisions
described in this section will apply to all depositary arrangements.
Upon the issuance of a global security, the depositary therefor or its nominee will credit, on its book entry and registration system, the
respective principal amounts of the debt securities represented by the global security to the accounts of such persons, designated as
“participants”, having accounts with such depositary or its nominee. Such accounts shall be designated by the underwriters, dealers or
agents participating in the distribution of the debt securities or by us if such debt securities are offered and sold directly by us. Ownership
of beneficial interests in a global security will be limited to participants or persons that may hold beneficial interests through participants.
Ownership of beneficial interests in a global security will be shown on, and the transfer of that ownership will be effected only through,
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records maintained by the depositary therefor or its nominee (with respect to interests of participants) or by participants or persons that
hold through participants (with respect to interests of persons other than participants). The laws of some states in the United States may
require that certain purchasers of securities take physical delivery of such securities in definitive form.
So long as the depositary for a global security or its nominee is the registered owner of the global security, such depositary or such
nominee, as the case may be, will be considered the sole owner or holder of the debt securities represented by the global security for all
purposes under the indenture. Except as provided below, owners of beneficial interests in a global security will not be entitled to have a
series of the debt securities represented by the global security registered in their names, will not receive or be entitled to receive physical
delivery of such series of the debt securities in definitive form and will not be considered the owners or holders thereof under the
indenture.
Any payments of principal, premium, if any, and interest, if any, on global securities registered in the name of a depositary or its nominee
will be made to the depositary or its nominee, as the case may be, as the registered owner of the global security representing such debt
securities. None of us, the trustee or any paying agent for the debt securities represented by the global securities will have any
responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests of the
global security or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.
We expect that the depositary for a global security or its nominee, upon receipt of any payment of principal, premium, if any, or interest,
if any, will credit participants’ accounts with payments in amounts proportionate to their respective beneficial interests in the principal
amount of the global security as shown on the records of such depositary or its nominee. We also expect that payments by participants
to owners of beneficial interests in a global security held through such participants will be governed by standing instructions and
customary practices, as is now the case with securities held for the accounts of customers registered in “street name”, and will be the
responsibility of such participants.
Discontinuance of Depositary’s Services
If a depositary for a global security representing a particular series of the debt securities is at any time unwilling or unable to continue
as depositary and a successor depositary is not appointed by us within 90 days, we will issue such series of the debt securities in definitive
form in exchange for a global security representing such series of the debt securities. If an event of default under the indenture has
occurred and is continuing, debt securities in definitive form will be printed and delivered upon written request by the holder to the
trustee. In addition, we may at any time and in our sole discretion determine not to have a series of the debt securities represented by a
global security and, in such event, will issue a series of the debt securities in definitive form in exchange for all of the global securities
representing that series of debt securities.
Debt Securities in Definitive Form
A series of the debt securities may be issued in definitive form, solely as registered securities, solely as unregistered securities or as both
registered securities and unregistered securities. Registered securities will be issuable in denominations of U.S.$1,000 and integral
multiples of U.S.$1,000 and unregistered securities will be issuable in denominations of U.S.$5,000 and integral multiples of U.S.$5,000
or, in each case, in such other denominations as may be set out in the terms of the debt securities of any particular series. Unless otherwise
indicated in the applicable prospectus supplement, unregistered securities will have interest coupons attached.
Unless otherwise indicated in the applicable prospectus supplement, payment of principal, premium, if any, and interest, if any, on the
debt securities (other than global securities) will be made at the office or agency of the trustee, or at our option we can pay principal,
interest, if any, and premium, if any, by check mailed or delivered to the address of the person entitled at the address appearing in the
security register of the trustee or electronic funds wire or other transmission to an account of the person entitled to receive payments.
Unless otherwise indicated in the applicable prospectus supplement, payment of interest, if any, will be made to the persons in whose
name the debt securities are registered at the close of business on the day or days specified by us.
At the option of the holder of debt securities, registered securities of any series will be exchangeable for other registered securities of the
same series, of any authorized denomination and of a like aggregate principal amount and tenor. If, but only if, provided in an applicable
prospectus supplement, unregistered securities (with all unmatured coupons, except as provided below, and all matured coupons in
default) of any series may be exchanged for registered securities of the same series, of any authorized denominations and of a like
aggregate principal amount and tenor. In such event, unregistered securities surrendered in a permitted exchange for registered securities
between a regular record date or a special record date and the relevant date for payment of interest shall be surrendered without the
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coupon relating to such date for payment of interest, and interest will not be payable on such date for payment of interest in respect of
the registered security issued in exchange for such unregistered security, but will be payable only to the holder of such coupon when due
in accordance with the terms of the indenture. Unless otherwise specified in an applicable prospectus supplement, unregistered securities
will not be issued in exchange for registered securities.
The applicable prospectus supplement may indicate the places to register a transfer of the debt securities in definitive form. Except for
certain restrictions set forth in the indenture, no service charge will be payable by the holder for any registration of transfer or exchange
of the debt securities in definitive form, but we may, in certain instances, require a sum sufficient to cover any tax or other governmental
charges payable in connection with these transactions.
We shall not be required to:






issue, register the transfer of or exchange any series of the debt securities in definitive form during a period beginning at the
opening of business 15 days before any selection of securities of that series of the debt securities to be redeemed and ending on
the relevant redemption date if the debt securities for which such issuance, registration or exchange is requested may be among
those selected for redemption;
register the transfer of or exchange any registered security in definitive form, or portion thereof, called for redemption, except
the unredeemed portion of any registered security being redeemed in part;
exchange any unregistered security called for redemption except to the extent that such unregistered security may be exchanged
for a registered security of that series and like tenor; provided that such registered security will be simultaneously surrendered
for redemption with written instructions for payment consistent with the provisions of the indenture; or
issue, register the transfer of or exchange any of the debt securities in definitive form which have been surrendered for repayment
at the option of the holder, except the portion, if any, thereof not to be so repaid.

Events of Default
Unless otherwise specified in the applicable prospectus supplement relating to a particular series of debt securities, the following is a
summary of events which will, with respect to any series of the debt securities, constitute an event of default under the indenture with
respect to the debt securities of that series:







we fail to pay principal of, or any premium on, any debt security of that series when it is due and payable;
we fail to pay interest or any additional amounts payable on any debt security of that series when it becomes due and payable,
and such default continues for 30 days;
we fail to make any required sinking fund or analogous payment for that series of debt securities;
we fail to observe or perform any of the covenants described in the section above “Merger, Amalgamation or Consolidation”
for a period of 30 days;
we fail to comply with any of our other agreements in the indenture that affect or are applicable to the debt securities for 60
days after written notice by the trustee or to us and the trustee by holders of at least 25% in aggregate principal amount of the
outstanding debt securities of any series affected thereby;
a default (as defined in any indenture or instrument under which we or one of our subsidiaries has at the time of the indenture
relating to this prospectus or will thereafter have outstanding any indebtedness) has occurred and is continuing, or we or any of
our subsidiaries has failed to pay principal amounts with respect to such indebtedness at maturity and such event of default or
failure to pay has resulted in such indebtedness under such indentures or instruments being declared due, payable or otherwise
being accelerated, in either event so that an amount in excess of the greater of U.S.$5,000,000 and 2% of our shareholders’
equity will be or become due, payable and accelerated upon such declaration or prior to the date on which the same would
otherwise have become due, payable and accelerated, or the accelerated indebtedness, and such acceleration will not be
rescinded or annulled, or such event of default or failure to pay under such indenture or instrument will not be remedied or
cured, whether by payment or otherwise, or waived by the holders of such accelerated indebtedness, then (i) if the accelerated
indebtedness will be as a result of an event of default which is not related to the failure to pay principal or interest on the terms,
at the times, and on the conditions set out in any such indenture or instrument, it will not be considered an event of default for
the purposes of the indenture governing the debt securities relating to this prospectus until 30 days after such indebtedness has
been accelerated, or (ii) if the accelerated indebtedness will occur as a result of such failure to pay principal or interest or as a
result of an event of default which is related to the failure to pay principal or interest on the terms, at the times, and on the
conditions set out in any such indenture or instrument, then (A) if such accelerated indebtedness is, by its terms, non-recourse
to us or our subsidiaries, it will be considered an event of default for purposes of the indenture governing the debt securities
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relating to this prospectus; or (B) if such accelerated indebtedness is recourse to us or our subsidiaries, any requirement in
connection with such failure to pay or event of default for the giving of notice or the lapse of time or the happening of any
further condition, event or act under such indenture or instrument in connection with such failure to pay or event of default will
be applicable together with an additional seven days before being considered an event of default for the purposes of the indenture
relating to this prospectus;
certain events involving our bankruptcy, insolvency or reorganization; and
any other event of default provided for in that series of debt securities.

A default under one series of debt securities will not necessarily be a default under another series. The trustee may withhold notice to
the holders of the debt securities of any default, except in the payment of principal or premium, if any, or interest, if any, if in good faith
it considers it in the interests of the holders to do so.
If an event of default for any series of debt securities occurs and continues, the trustee or the holders of at least 25% in aggregate principal
amount of the debt securities of that series, subject to any subordination provisions, may require us to repay immediately:



the entire principal and interest and premium, if any, of the debt securities of the series; or
if the debt securities are discounted securities, that portion of the principal as is described in the applicable prospectus
supplement.

If an event of default relates to events involving our bankruptcy, insolvency or reorganization, the principal of all debt securities will
become immediately due and payable without any action by the trustee or any holder. Subject to certain conditions, the holders of a
majority of the aggregate principal amount of the debt securities of the affected series can rescind this accelerated payment requirement.
If debt securities are discounted securities, the applicable prospectus supplement will contain provisions relating to the acceleration of
maturity of a portion of the principal amount of the discounted securities upon the occurrence or continuance of an event of default.
Other than its duties in case of a default, the trustee is not obligated to exercise any of the rights or powers that it will have under the
indenture at the request, order or direction of any holders, unless the holders offer the trustee reasonable indemnity. If they provide this
reasonable indemnity, the holders of a majority in aggregate principal amount of any series of debt securities may, subject to certain
limitations, direct the time, method and place of conducting any proceeding or any remedy available to the trustee, or exercising any
power conferred upon the trustee, for any series of debt securities.
We will be required to furnish to the trustee a statement annually as to our compliance with all conditions and covenants under the
indenture and, if we are not in compliance, we must specify any defaults. We will also be required to notify the trustee as soon as
practicable upon becoming aware of any event of default.
No holder of a debt security of any series will have any right to institute any proceeding with respect to the indenture, or for the
appointment of a receiver or a trustee, or for any other remedy, unless:




the holder has previously given to the trustee written notice of a continuing event of default with respect to the debt securities
of the affected series;
the holders of at least 25% in principal amount of the outstanding debt securities of the series affected by an event of default
have made a written request, and the holders have offered reasonable indemnity, to the trustee to institute a proceeding as
trustee; and
the trustee has failed to institute a proceeding, and has not received from the holders of a majority in aggregate principal amount
of the outstanding debt securities of the series affected by an event of default a direction inconsistent with the request, within
60 days after their notice, request and offer of indemnity.

However, such above-mentioned limitations do not apply to a suit instituted by the holder of a debt security for the enforcement of
payment of the principal of or any premium, if any, or interest on such debt security on or after the applicable due date specified in such
debt security.
Defeasance
When we use the term “defeasance”, we mean discharge from some or all of our obligations under the indenture. Unless otherwise
specified in the applicable prospectus supplement, if we deposit with the trustee sufficient cash or government securities to pay the
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principal, interest, if any, premium, if any, and any other sums due to the stated maturity date or a redemption date of the debt securities
of a series, then at our option:



we will be discharged from the obligations with respect to the debt securities of that series; or
we will no longer be under any obligation to comply with certain restrictive covenants under the indenture, and certain events
of default will no longer apply to us.

If this happens, the holders of the debt securities of the affected series will not be entitled to the benefits of the indenture except for
registration of transfer and exchange of debt securities and the replacement of lost, stolen or mutilated debt securities. These holders may
look only to the deposited fund for payment on their debt securities.
To exercise our defeasance option, we must deliver to the trustee:






an opinion of counsel in the United States to the effect that the holders of the outstanding debt securities of the affected series
will not recognize a gain or loss for U.S. federal income tax purposes as a result of a defeasance and will be subject to U.S.
federal income tax on the same amounts, in the same manner and at the same times as would have been the case if the defeasance
had not occurred;
an opinion of counsel in Canada or a ruling from the Canada Revenue Agency to the effect that the holders of the outstanding
debt securities of the affected series will not recognize income, or a gain or loss for Canadian federal, provincial or territorial
income or other tax purposes as a result of a defeasance and will be subject to Canadian federal, provincial or territorial income
tax and other tax on the same amounts, in the same manner and at the same times as would have been the case had the defeasance
not occurred; and
a certificate of one of our officers and an opinion of counsel, each stating that all conditions precedent provided for relating to
defeasance have been complied with.

If we are to be discharged from our obligations with respect to the debt securities, and not just from our covenants, the U.S. opinion must
be based upon a ruling from or published by the United States Internal Revenue Service or a change in law to that effect.
In addition to the delivery of the opinions described above, the following conditions must be met before we may exercise our defeasance
option:




no event of default or event that, with the passing of time or the giving of notice, or both, shall constitute an event of default
shall have occurred and be continuing for the debt securities of the affected series;
we are not an “insolvent person” within the meaning of applicable bankruptcy and insolvency legislation; and
other customary conditions precedent are satisfied.

Modification and Waiver
Modifications and amendments of the indenture may be made by us and the trustee with the consent of the holders of a majority in
aggregate principal amount of the outstanding debt securities of each series affected by the modification. However, without the consent
of each holder affected, no modification may:










change the stated maturity of the principal of, premium, if any, or any installment of interest, if any, on any debt security;
reduce the principal, premium, if any, or rate of interest, if any, or any obligation to pay any additional amounts;
reduce the amount of principal of a debt security payable upon acceleration of its maturity;
change the place or currency of any payment;
affect the holder’s right to require us to repurchase the debt securities at the holder’s option;
impair the right of the holders to institute a suit to enforce their rights to payment;
adversely affect any conversion or exchange right related to a series of debt securities;
change the percentage of debt securities required to modify the indenture or to waive compliance with certain provisions of the
indenture; or
reduce the percentage in principal amount of outstanding debt securities necessary to take certain actions.
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The holders of a majority in principal amount of outstanding debt securities of any series may on behalf of the holders of all debt securities
of that series waive, insofar as only that series is concerned, past defaults under the indenture and compliance by us with certain restrictive
provisions of the indenture. However, these holders may not waive a default in any payment on any debt security or compliance with a
provision that cannot be modified without the consent of each holder affected.
We may modify the indenture without the consent of the holders to:











evidence our successor under the indenture;
add covenants or surrender any right or power for the benefit of holders;
add events of default;
provide for unregistered securities to become registered securities under the indenture and make other such changes to
unregistered securities that in each case do not materially and adversely affect the interests of holders of outstanding securities;
establish the forms of the debt securities;
appoint a successor trustee under the indenture;
add provisions to permit or facilitate the defeasance or discharge of the debt securities as long as there is no material adverse
effect on the holders;
cure any ambiguity, correct or supplement any defective or inconsistent provision, make any other provisions in each case that
would not materially and adversely affect the interests of holders of outstanding securities and related coupons, if any;
comply with any applicable laws of the United States and Canada in order to effect and maintain the qualification of the
indenture under the Trust Indenture Act; or
change or eliminate any provisions where such change takes effect when there are no securities outstanding under the indenture.

Governing Law
The indenture and the debt securities will be governed by and construed in accordance with the laws of the State of New York.
The Trustee
The trustee under the indenture or its affiliates may provide banking and other services to us in the ordinary course of their business.
The indenture will contain certain limitations on the rights of the trustee, as long as it or any of its affiliates remains our creditor, to
obtain payment of claims in certain cases or to realize on certain property received on any claim as security or otherwise. The trustee
and its affiliates will be permitted to engage in other transactions with us. If the trustee or any affiliate has or acquires any conflicting
interest, within the meaning of the Trust Indenture Act, the trustee must either eliminate the conflicting interest or resign within 90 days.
Resignation of Trustee
The trustee may resign or be removed with respect to one or more series of the debt securities and a successor trustee may be appointed
to act with respect to such series. In the event that two or more persons are acting as trustee with respect to different series of debt
securities, each such trustee shall be a trustee of a trust under the indenture separate and apart from the trust administered by any other
such trustee, and any action described herein to be taken by the “trustee” may then be taken by each such trustee with respect to, and
only with respect to, the one or more series of debt securities for which it is trustee.
Consent to Service
In connection with the indenture, we will designate and appoint C T Corporation System, 28 Liberty Street, New York, New York 10005,
as our authorized agent upon which process may be served in any suit or proceeding arising out of or relating to the indenture or the debt
securities that may be instituted in any U.S. federal or New York state court located in the Borough of Manhattan, in the City of New
York, or brought by the trustee (whether in its individual capacity or in its capacity as trustee under the indenture), and will irrevocably
submit to the non-exclusive jurisdiction of such courts.
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Enforceability of Judgments
Since all or substantially all of our assets, as well as the assets of some of our directors and officers, are outside the United States, any
judgment obtained in the United States against us or certain of our directors or officers, including judgments with respect to the payment
of principal on the debt securities, may not be collectible within the United States.
We have been advised that the laws of the Province of Ontario permit an action to be brought in a court of competent jurisdiction in the
Province of Ontario to recognize a judgment a court of competent jurisdiction of the State of New York. An Ontario court would give
judgment based upon an in personam judgment of a New York Court without reconsideration of the merits if: (a) the New York Court
rendering such judgment had jurisdiction over the judgment debtor, as recognized by the courts of the Province of Ontario (and
submission by us in the indenture to the jurisdiction of the New York Court will be sufficient for that purpose); (b) the New York
judgment is final and conclusive and for a sum certain; (c) the defendant was properly served with originating process from the New
York Court; and (d) the New York law that led to the judgment is not contrary to public policy, as that term would be applied by an
Ontario Court. The enforceability of a New York judgment in Ontario will be subject to the requirements that: (i) an action to enforce
the New York judgment must be commenced in the Ontario Court within any applicable limitation period; (ii) the Ontario Court has
discretion to stay or decline to hear an action on the New York judgment if the New York judgment is under appeal or there is another
subsisting judgment in any jurisdiction relating to the same cause of action; (iii) the Ontario Court will render judgment only in Canadian
dollars; and (iv) an action in the Ontario Court on the New York judgment may be affected by bankruptcy, insolvency or other laws of
general application limiting the enforcement of creditors’ rights generally. The enforceability of a New York judgment in Ontario will
be subject to the following defenses: (i) the New York judgment was obtained by fraud or in a manner contrary to the principles of
natural justice; (ii) the New York judgment is for a claim which under the law of Ontario would be characterized as based on a foreign
revenue, expropriatory, penal or other public law; (iii) the New York judgment is contrary to the public policy of Ontario or to an order
made by the Attorney General of Ontario under the Foreign Extraterritorial Measures Act (Canada) or by the Competition Tribunal
under the Competition Act (Canada) in respect of certain judgments referred to in these statutes; and (iv) the New York judgment has
been satisfied or is void or voidable under New York law.
We have been advised that there is doubt as to the enforceability in Canada by a court in original actions, or in actions to enforce
judgments of U.S. courts, of civil liabilities predicated solely upon the U.S. federal securities laws.
DESCRIPTION OF SHARE PURCHASE CONTRACTS
The Company may issue share purchase contracts, representing contracts obligating holders to purchase from or sell to the Company,
and obligating the Company to purchase from or sell to the holders, a specified number of Common Shares at a future date or dates, and
including by way of instalment.
The price per Common Share and the number of Common Shares may be fixed at the time the share purchase contracts are issued or
may be determined by reference to a specific formula or method set forth in the share purchase contracts. The Company may issue share
purchase contracts in accordance with applicable laws and in such amounts and in as many distinct series as it may determine.
The share purchase contracts may be issued separately or as part of units consisting of a share purchase contract and beneficial interests
in debt obligations of third parties, securing the holders’ obligations to purchase the Common Shares under the share purchase contracts,
which are referred to in this prospectus as share purchase units. The share purchase contracts may require the Company to make periodic
payments to the holders of the share purchase units or vice versa, and these payments may be unsecured or refunded and may be paid on
a current or on a deferred basis. The share purchase contracts may require holders to secure their obligations under those contracts in a
specified manner.
Holders of share purchase contracts are not shareholders of the Company. The particular terms and provisions of share purchase contracts
offered by any prospectus supplement, and the extent to which the general terms and provisions described below may apply to them,
will be described in the applicable prospectus supplement filed in respect of such share purchase contracts. This description will include,
where applicable: (i) whether the share purchase contracts obligate the holder to purchase or sell, or both purchase and sell, Common
Shares and the nature and amount of those securities, or the method of determining those amounts; (ii) whether the share purchase
contracts are to be prepaid or not or paid in instalments; (iii) any conditions upon which the purchase or sale will be contingent and the
consequences if such conditions are not satisfied; (iv) whether the share purchase contracts are to be settled by delivery, or by reference
or linkage to the value or performance of Common Shares; (v) any acceleration, cancellation, termination or other provisions relating to
the settlement of the share purchase contracts; (vi) the date or dates on which the sale or purchase must be made, if any; (vii) whether
38

the share purchase contracts will be issued in fully registered or global form; (viii) the material U.S. and Canadian federal income tax
consequences of owning the share purchase contracts; and (ix) any other material terms and conditions of the share purchase contracts
including, without limitation, transferability and adjustment terms and whether the share purchase contracts will be listed on a securities
exchange or automated interdealer quotation system.
Original purchasers of share purchase contracts will be granted a contractual right of rescission against the Company in respect of the
purchase and conversion, exchange or exercise of such share purchase contract. The contractual right of rescission will entitle such
original purchasers to receive the amount paid on original purchase of the share purchase contract and the amount paid upon conversion,
exchange or exercise, upon surrender of the underlying securities gained thereby, in the event that this prospectus (as supplemented or
amended) contains a misrepresentation, provided that: (i) the conversion, exchange or exercise takes place within 180 days of the date
of the purchase of the convertible, exchangeable or exercisable security under this prospectus; and (ii) the right of rescission is exercised
within 180 days of the date of the purchase of the convertible, exchangeable or exercisable security under this prospectus. This contractual
right of rescission will be consistent with the statutory right of rescission described under section 130 of the Securities Act (Ontario), and
is in addition to any other right or remedy available to original purchasers under section 130 of the Securities Act (Ontario) or otherwise
at law.
DESCRIPTION OF WARRANTS
General
This section describes the general terms that will apply to any warrants for the purchase of Common Shares, or equity warrants.
Warrants may be issued independently or together with other securities, and warrants sold with other securities may be attached to or
separate from the other securities. Warrants will be issued under one or more warrant indentures or warrant agency agreements to be
entered into by the Company and with one or more financial institutions or trust companies acting as warrant agent.
The Company will deliver an undertaking to the securities regulatory authority in each of the provinces and territories of Canada that it
will not distribute warrants that, according to the aforementioned terms as described in the applicable prospectus supplement for warrants
supplementing this prospectus, are “novel” specified derivatives within the meaning of Canadian securities legislation, separately to any
member of the public in Canada, unless the offering is in connection with and forms part of the consideration for an acquisition or
merger transaction or unless such prospectus supplement containing the specific terms of the warrants to be distributed separately is first
approved by or on behalf of the securities commissions or similar regulatory authorities in each of the provinces and territories of Canada
where the warrants will be distributed.
This summary of some of the provisions of the warrants is not complete. The statements made in this prospectus relating to any warrant
agreement and warrants to be issued under this prospectus are summaries of certain anticipated provisions thereof and do not purport to
be complete and are subject to, and are qualified in their entirety by reference to, all provisions of the applicable warrant agreement.
You should refer to the warrant indenture or warrant agency agreement relating to the specific warrants being offered for the complete
terms of the warrants. A copy of any warrant indenture or warrant agency agreement relating to an offering or warrants will be filed by
the Company with the securities commissions or similar regulatory authorities in applicable Canadian offering jurisdictions and in the
United States, after it has been entered into, and will be available electronically on SEDAR at www.sedar.com.
The applicable prospectus supplement relating to any warrants that we offer will describe the particular terms of those warrants and
include specific terms relating to the offering.
Original purchasers of warrants (if offered separately) will have a contractual right of rescission against the Company in respect of the
exercise of such warrant. The contractual right of rescission will entitle such original purchasers to receive, upon surrender of the
underlying securities acquired upon exercise of the warrant, the total of the amount paid on original purchase of the warrant and the
amount paid upon exercise, in the event that this prospectus (as supplemented or amended) contains a misrepresentation, provided that:
(i) the exercise takes place within 180 days of the date of the purchase of the warrant under the applicable prospectus supplement; and
(ii) the right of rescission is exercised within 180 days of the date of purchase of the warrant under the applicable prospectus supplement.
This contractual right of rescission will be consistent with the statutory right of rescission described under section 130 of the Securities
Act (Ontario), and is in addition to any other right or remedy available to original purchasers under section 130 of the Securities Act
(Ontario) or otherwise at law.
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In an offering of warrants, or other convertible securities, original purchasers are cautioned that the statutory right of action for damages
for a misrepresentation contained in the prospectus is limited, in certain provincial and territorial securities legislation, to the price at
which the warrants, or other convertible securities, are offered to the public under the prospectus offering. This means that, under the
securities legislation of certain provinces and territories, if the purchaser pays additional amounts upon conversion, exchange or exercise
of such securities, those amounts may not be recoverable under the statutory right of action for damages that applies in those provinces
or territories. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory
for the particulars of these rights, or consult with a legal advisor.
Equity Warrants
The particular terms of each issue of equity warrants will be described in the applicable prospectus supplement. This description will
include, where applicable:














the designation and aggregate number of equity warrants;
the price at which the equity warrants will be offered;
the currency or currencies in which the equity warrants will be offered;
the date on which the right to exercise the equity warrants will commence and the date on which the right will expire;
the number of Common Shares that may be purchased upon exercise of each equity warrant and the price at which and currency
or currencies in which the Common Shares may be purchased upon exercise of each equity warrant;
the terms of any provisions allowing or providing for adjustments in (i) the number and/or class of Common Shares that may
be purchased, (ii) the exercise price per Common Share or (iii) the expiry of the equity warrants;
whether the Company will issue fractional shares;
whether the Company has applied to list the equity warrants or the underlying shares on a securities exchange or automated
interdealer quotation system;
the designation and terms of any securities with which the equity warrants will be offered, if any, and the number of the equity
warrants that will be offered with each security;
the date or dates, if any, on or after which the equity warrants and the related securities will be transferable separately;
whether the equity warrants will be subject to redemption or call and, if so, the terms of such redemption or call provisions;
material U.S. and Canadian federal income tax consequences of owning the equity warrants; and
any other material terms or conditions of the equity warrants.

Prior to the exercise of their warrants, holders of warrants will not have any of the rights of holders of the securities subject to the
warrants.
The foregoing summary of certain of the principal provisions of the securities is a summary of anticipated terms and conditions only
and is qualified in its entirety by the description in the applicable prospectus supplement under which any securities are being offered,
CERTAIN INCOME TAX CONSIDERATIONS
The applicable prospectus supplement may describe certain Canadian federal income tax consequences to an investor who is a resident
of Canada or to an investor who is a non-resident of Canada of acquiring, owning and disposing of any of our securities offered
thereunder. The applicable prospectus supplement may also describe certain U.S. federal income tax consequences of the acquisition,
ownership and disposition of any of our securities offered thereunder by an initial investor who is a U.S. person (within the meaning of
the U.S. Internal Revenue Code of 1986 (the “Code”)), in addition to those U.S. federal income tax considerations described below
under the heading “Material United States Federal Income Tax Considerations for U.S. Holders”. Investors should read the tax
discussion in any prospectus supplement with respect to a particular offering and consult their own tax advisors with respect to their
own particular circumstances.
MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS FOR U.S. HOLDERS
Subject to the limitations and qualifications stated herein, this discussion sets forth material U.S. federal income tax considerations
relating to the acquisition, ownership and disposition by U.S. Holders (as hereinafter defined) of the Common Shares. The discussion is
based on the Code, its legislative history, Treasury regulations thereunder (whether final, temporary or proposed), published rulings
and court decisions, and the Canada-United States Income Tax Convention (1980) as amended (the “Treaty”), all as currently in effect
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and all subject to change at any time, possibly with retroactive effect. This summary applies only to U.S. Holders. This discussion of a
U.S. Holder’s tax consequences addresses only those persons that acquire Common Shares pursuant to a prospectus supplement and that
hold those Common Shares as capital assets (generally, property held for investment). This summary also does not discuss the potential
effects, whether adverse or beneficial, of any proposed legislation that, if enacted, could be applied on a retroactive or prospective basis,
or the tax consequences of transactions effected prior or subsequent to, or concurrently with, the acquisition of any Common Shares.
We have not and will not seek any rulings from the Internal Revenue Service (“IRS”) regarding the matters discussed below, and there
can be no assurance that the IRS will not take positions concerning the tax consequences of the acquisition, ownership or disposition of
Common Shares that are different from those discussed below.
This summary provides only a general discussion and is not a complete analysis of all potential tax consequences arising from an
investment in the Common Shares. In addition, it does not describe all of the tax consequences that may be relevant in light of a U.S.
Holder’s particular circumstances, including non-U.S. tax consequences, state and local tax consequences, estate and gift tax
consequences, alternative minimum tax consequences, and tax consequences applicable to U.S. Holders subject to special rules, such
as:


banks, insurance companies, and certain other financial institutions;



U.S. expatriates and certain former citizens or long-term residents of the United States;



persons holding Common Shares as part of a hedging transaction, “straddle,” wash sale, conversion transaction or integrated
transaction or persons entering into a constructive sale with respect to Common Shares;



persons whose “functional currency” for U.S. federal income tax purposes is not the U.S. dollar;



brokers, dealers or traders in securities, commodities or currencies;



tax-exempt entities, qualified retirement plans, individual retirement accounts, other tax-deferred accounts or government
organizations;



S corporations, partnerships, or other entities or arrangements classified as partnerships or otherwise treated as pass-through
entities for U.S. federal income tax purposes;



regulated investment companies or real estate investment trusts;



persons who acquired our Common Shares pursuant to the exercise of any employee stock option or otherwise as compensation;



persons required to accelerate the recognition of any item of gross income with respect to our Common Shares as a result of
such income being recognized on an applicable financial statement;



persons holding our Common Shares in connection with a trade or business, permanent establishment, or fixed base outside
the United States; and



persons who own (directly or through attribution) 10% or more (by vote or value) of our outstanding Common Shares.

If an entity or arrangement that is classified as a partnership for U.S. federal income tax purposes holds Common Shares, the U.S. federal
income tax treatment of a partner will generally depend on the status of the partner and the activities of the partnership Any entity treated
as a partnership and partners in such partnerships are encouraged to consult their tax advisors as to the particular U.S. federal income
tax consequences of acquiring, holding and disposing of Common Shares.
For the purposes of this summary, a “U.S. Holder” is a holder who, for U.S. federal income tax purposes, is a beneficial owner of
Common Shares and is:


An individual who is a citizen or resident of the United States;



a corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United States, any state
therein or the District of Columbia;



an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
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a trust if (1) a U.S. court is able to exercise primary supervision over the administration of the trust and one or more U.S.
persons have authority to control all substantial decisions of the trust or (2) the trust has a valid election in effect to be treated
as a U.S. person under applicable Treasury regulations.

PERSONS CONSIDERING AN INVESTMENT IN COMMON SHARES SHOULD CONSULT THEIR OWN TAX ADVISORS AS
TO THE PARTICULAR TAX CONSEQUENCES APPLICABLE TO THEM RELATING TO THE ACQUISITION, OWNERSHIP
AND DISPOSITION OF THE COMMON SHARES, INCLUDING THE APPLICATION OF U.S. FEDERAL, STATE, LOCAL AND
NON-U.S. TAX LAWS.
Passive Foreign Investment Company Rules
If we are classified as a passive foreign investment company (“PFIC”) in any taxable year, a U.S. Holder will be subject to special rules
generally intended to reduce or eliminate any benefits from the deferral of U.S. federal income tax that a U.S. Holder could derive from
investing in a non-U.S. corporation that does not distribute all of its earnings on a current basis.
A non-U.S. corporation will be classified as a PFIC for any taxable year in which, after applying certain look-through rules, either:


at least 75% of its gross income is passive income (such as interest income); or



at least 50% of its gross assets (determined on the basis of a quarterly average) is attributable to assets that produce passive
income or are held for the production of passive income.

We will be treated as owning our proportionate share of the assets and earning our proportionate share of the income of any other
corporation, the equity of which we own, directly or indirectly, 25% or more (by value). We will also be treated as owning our
proportionate share of the assets and earnings our proportionate share of the income of any partnership, the equity of which we own,
directly or indirectly, 25% or more by value (a “look-through partnership”). In addition, if we own, directly or indirectly, less than
25% (by value) of the equity of a partnership, our proportionate share of the income of the partnership will be treated as passive income,
and the partnership interest will be treated as a passive asset. However, in the event that we satisfy an “active partner” test, we may treat
less-than-25% owned partnerships as look-through partnerships, unless we elect otherwise.
The determination of PFIC status is inherently factual, is subject to a number of uncertainties, and can be determined only annually after
the close of the tax year in question. Additionally, the analysis depends, in part, on the application of complex U.S. federal income tax
rules, which are subject to differing interpretations. There can be no assurance that the Company will or will not be determined to
be a PFIC for the current tax year or any prior or future tax year, and no opinion of legal counsel or ruling from the IRS
concerning the status of the Company as a PFIC has been obtained or will be requested. U.S. Holders should consult their own
U.S. tax advisors regarding the PFIC status of the Company.
If we are classified as a PFIC in any year that a U.S. Holder owns any Common Shares, we will continue to be treated as a PFIC with
respect to such U.S. Holder in all succeeding years during which the U.S. Holder owns any Common Shares, regardless of whether we
continue to meet the tests described above unless (i) we cease to be a PFIC and the U.S. Holder has made a “deemed sale” election under
the PFIC rules, or (ii) the U.S. Holder makes a Qualified Electing Fund Election (a “QEF Election”) for all taxable years during such
U.S. Holder’s holding period in which we are a PFIC. If the “deemed sale” election is made, a U.S. Holder will be deemed to have sold
such U.S. Holder’s Common Shares at their fair market value and any gain from such deemed sale would be subject to the “excess
distribution” rules described below. After the deemed sale election, so long as we do not become a PFIC in a subsequent taxable year,
the U.S. Holder’s Common Shares with respect to which such election was made will not be treated as shares in a PFIC and the U.S.
Holder will not be subject to the rules described below with respect to any “excess distribution” the U.S. Holder receives from us or any
gain from an actual sale or other disposition of the Common Shares. U.S. Holders should consult their tax advisors as to the possibility
and consequences of making a deemed sale election if we cease to be a PFIC and such election becomes available.
For each taxable year we are treated as a PFIC, a U.S. Holder will be subject to special tax rules with respect to any “excess distribution”
such U.S. Holder receives and any gain such U.S. Holder recognizes from a sale or other disposition (including, under certain
circumstances, a pledge) of Common Shares, unless (i) such U.S. Holder makes a QEF Election or (ii) our Common Shares constitute
“marketable” securities, and such U.S. Holder makes a mark-to-market election as discussed below. Absent the making of a QEF
Election or a mark-to-market election, distributions a U.S. Holder receives in a taxable year that are greater than 125% of the average
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annual distributions a U.S. Holder received during the shorter of the three preceding taxable years or the U.S. Holder’s holding period
for the Common Shares will be treated as an excess distribution. Under these special tax rules:


the excess distribution or gain will be allocated ratably over a U.S. Holder’s holding period for the Common Shares;



the amount allocated to the current taxable year, and any taxable year prior to the first taxable year in which we became a PFIC,
will be treated as ordinary income; and



the amount allocated to each other year will be subject to the highest tax rate in effect for that year and the interest charge
generally applicable to underpayments of tax will be imposed on the resulting tax attributable to each such year.

The tax liability for amounts allocated to years prior to the year of disposition or “excess distribution” cannot be offset by any net
operating losses for such years, and gains (but not losses) realized on the sale of the Common Shares cannot be treated as capital, even
if a U.S. Holder holds the Common Shares as capital assets.
In addition, if we are a PFIC, a U.S. Holder will generally be subject to similar rules with respect to distributions we receive from, and
our dispositions of the stock of, any of our direct or indirect subsidiaries that also are PFICs, as if such distributions were indirectly
received by, and/or dispositions were indirectly carried out by, such U.S. Holder. U.S. Holders should consult their tax advisors regarding
the application of the PFIC rules to our subsidiaries.
If a U.S. Holder makes an effective QEF Election, the U.S. Holder will be required to include in gross income each year, whether or not
we make distributions, as capital gains, such U.S. Holder’s pro rata share of our net capital gains and, as ordinary income, such U.S.
Holder’s pro rata share of our earnings in excess of our net capital gains. Currently, we do not expect that we would provide the
information necessary for U.S. Holders to make a QEF Election if we determine that we are a PFIC. Thus, prospective investors should
assume that a QEF Election will not be available.
U.S. Holders also can avoid the interest charge on excess distributions or gain relating to the Common Shares by making a mark-tomarket election with respect to the Common Shares, provided that the Common Shares are “marketable.” Common Shares will be
marketable if they are “regularly traded” on certain U.S. stock exchanges or on a foreign stock exchange that meets certain conditions.
For these purposes, the Common Shares will be considered regularly traded during any calendar year during which they are traded, other
than in de minimis quantities, on at least 15 days during each calendar quarter. Any trades, the principal purpose of which is to meet
this requirement, will be disregarded. Our Common Shares are listed on the NYSE American, which is a qualified exchange for these
purposes. Consequently, if our Common Shares remain listed on the NYSE American and are regularly traded, and you are a holder of
Common Shares, we expect the mark-to-market election would be available to U.S. Holders if we are a PFIC. Each U.S. Holder should
consult its own tax advisor as to the whether a mark-to-market election is available or advisable with respect to the Common Shares.
A U.S. Holder that makes a mark-to-market election must include in ordinary income for each year the Company is a PFIC an amount
equal to the excess, if any, of the fair market value of the Common Shares at the close of the taxable year over the U.S. Holder’s adjusted
tax basis in the Common Shares. An electing holder may also claim an ordinary loss deduction for the excess, if any, of the U.S. Holder’s
adjusted basis in the Common Shares over the fair market value of the Common Shares at the close of the taxable year, but this deduction
is allowable only to the extent of any net mark-to-market gains for prior years. Gains from an actual sale or other disposition of the
Common Shares will be treated as ordinary income, and any losses incurred on a sale or other disposition of the shares will be treated
as an ordinary loss to the extent of any net mark-to-market gains for prior years. Any loss in excess thereof will be taxed as a capital
loss, and capital losses are subject to significant limitations under the Code. Once made, the election cannot be revoked without the
consent of the IRS, unless the Common Shares cease to be marketable.
However, a mark-to-market election generally cannot be made for equity interests in any lower-tier PFICs that we own, unless shares
of such lower-tier PFIC are themselves “marketable.” As a result, even if a U.S. Holder validly makes a mark-to-market election with
respect to our Common Shares, the U.S. Holder may continue to be subject to the PFIC rules (described above) with respect to the U.S.
Holder’s indirect interest in any of our investments that are treated as an equity interest in a PFIC. U.S. Holders should consult their tax
advisors to determine whether any of these elections would be available and if so, what the tax consequences of the alternative treatments
would be in their particular circumstances.
A U.S. Holder that owns shares in a PFIC during any taxable year of the U.S. Holder may have to file an IRS Form 8621 (whether or
not a QEF Election or mark-to-market election is made) and such other information as may be required by the U.S. Treasury Department
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(“U.S. Treasury”). Failure to do so, if required, will extend the statute of limitations until three years after such required information is
furnished to the IRS. Each U.S. Holder should consult its own their tax advisor regarding the requirements of filing such information
returns under these rules.
WE STRONGLY URGE YOU TO CONSULT YOUR TAX ADVISOR REGARDING THE IMPACT OF OUR PFIC STATUS ON
YOUR INVESTMENT IN THE COMMON SHARES AS WELL AS THE APPLICATION OF THE PFIC RULES TO YOUR
INVESTMENT IN THE COMMON SHARES.
Cash Dividends and Other Distributions
Subject to the discussion under the heading “Passive Foreign Investment Company Rules” above, to the extent there are any distributions
made with respect to the Common Shares, a U.S. Holder generally will be required to include such distributions in its gross income
(including the amount of Canadian taxes withheld, if any) as dividend income, but only to the extent that the distribution is paid out of
our current or accumulated earnings and profits (computed using U.S. federal income tax principles). The amount of the distribution in
excess of our current or accumulated earnings and profits is treated first as a non-taxable return of capital to the extent of the U.S.
Holder’s adjusted tax basis in its Common Shares and, thereafter, as capital gain recognized on a sale or exchange on the day actually
or constructively received by the U.S. Holder (as described below under the heading “Sale or Disposition of Common Shares”). There
can be no assurance that we will maintain calculations of our earnings and profits in accordance with U.S. federal income tax principles.
U.S. Holders should therefore assume that any distribution with respect to the Common Shares will constitute ordinary dividend income.
Dividends paid on the Common Shares will not be eligible for the dividends received deduction allowed to U.S. corporations.
Dividends paid to a non-corporate U.S. Holder by a “qualified foreign corporation” may be subject to reduced rates of taxation if certain
holding period and other requirements are met. A qualified foreign corporation generally includes a foreign corporation if (i) the stock
with respect to which the dividends are paid is readily tradable on an established securities market in the United States or it is eligible
for benefits under a comprehensive U.S. income tax treaty that includes an exchange of information provision and that the U.S. Treasury
has determined is satisfactory for these purposes and (ii) it is not a PFIC (as discussed above) for either the taxable year in which the
dividend is paid or the preceding taxable year. The Common Shares are readily tradable on an established securities market, the NYSE
American. We may also be eligible for the benefits of the Treaty. Accordingly, subject to the PFIC rules discussed above, we expect
that a non-corporate U.S. Holder should qualify for the reduced tax rate on dividends so long as the applicable holding period
requirements are met. U.S. Holders should consult their own tax advisors regarding the availability of the reduced tax rate on dividends
in light of their particular circumstances.
Distributions paid in a currency other than U.S. dollars will be included in a U.S. Holder’s gross income in a U.S. dollar amount based
on the spot exchange rate in effect on the date of actual or constructive receipt, whether or not the payment is converted into U.S. dollars
at that time. The U.S. Holder will have a tax basis in such currency equal to such U.S. dollar amount, and any gain or loss recognized
upon a subsequent sale or conversion of the foreign currency for a different U.S. dollar amount will generally be U.S. source ordinary
income or loss.
If the dividend is converted into U.S. dollars on the date of receipt, a U.S. Holder generally should not be required to recognize foreign
currency gain or loss in respect of the dividend income.
If a U.S. Holder is subject to Canadian withholding taxes (at the rate applicable to such U.S. Holder) with respect to dividends paid on
the Common Shares, such U.S. Holder may be entitled to receive either a deduction or a foreign tax credit for such Canadian taxes paid.
Complex limitations apply to the foreign tax credit. Dividends paid by us generally will constitute “foreign source” income and generally
will be categorized as “passive category income.” Because the foreign tax credit rules are complex, each U.S. Holder should consult its
own tax advisor regarding the foreign tax credit rules.
Sale or Disposition of Common Shares
Subject to the discussion under the heading “Passive Foreign Investment Company Rules” above, a U.S. Holder generally will recognize
gain or loss on the taxable sale or exchange of the Common Shares in an amount equal to the difference between the U.S. dollar amount
realized on such sale or exchange (determined in the case of the Common Shares sold or exchanged for currencies other than U.S. dollars
by reference to the spot exchange rate in effect on the date of the sale or exchange or, if the Common Shares sold or exchanged are
traded on an established securities market and the U.S. Holder is a cash basis taxpayer or an electing accrual basis taxpayer, which
election must be applied consistently from year to year and cannot be changed without the consent of the IRS, the spot exchange rate in
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effect on the settlement date) and the U.S. Holder’s adjusted tax basis in the Common Shares determined in U.S. dollars. The initial tax
basis of the Common Shares to a U.S. Holder will be the U.S. Holder’s U.S. dollar purchase price for the Common Shares (determined
by reference to the spot exchange rate in effect on the date of the purchase, or if the Common Shares purchased are traded on an
established securities market and the U.S. Holder is a cash basis taxpayer or an electing accrual basis taxpayer, which election must be
applied consistently from year to year and cannot be changed without the consent of the IRS, the spot exchange rate in effect on the
settlement date). An accrual basis U.S. Holder that does not make the special election will recognize exchange gain or loss to the extent
attributable to the difference between the exchange rates on the sale date and the settlement date, and such exchange gain or loss generally
will constitute ordinary income or loss.
Subject to the discussion under the heading “Passive Foreign Investment Company Rules” above, such gain or loss will be capital gain
or loss and will be long-term gain or loss if the Common Shares have been held for more than one year. Under current law, long-term
capital gains of non-corporate U.S. Holders generally are eligible for reduced rates of taxation. The deductibility of capital losses is
subject to limitations under the Code. Capital gain or loss, if any, recognized by a U.S. Holder generally will be treated as U.S. source
income or loss for U.S. foreign tax credit purposes. U.S. Holders are encouraged to consult their own tax advisors regarding the
availability of the U.S. foreign tax credit in their particular circumstances.
Medicare Contribution Tax
Certain U.S. Holders that are individuals, estates or certain trusts, and whose incomes exceed certain thresholds, must pay a 3.8% tax,
or “Medicare contribution tax”, on their “net investment income.” Net investment income generally includes, among other things,
dividend income and net gains from the disposition of stock. A U.S. Holder that is an individual, estate or trust should consult its own
tax advisor regarding the applicability of the Medicare contribution tax to its income and gains in respect of its investment in our
Common Shares.
Information Reporting and Backup Withholding
Payments of dividends and sales proceeds that are made within the United States or through certain U.S.-related financial intermediaries
generally are subject to information reporting, and may be subject to backup withholding, unless (i) the U.S. Holder is a corporation or
other exempt recipient or (ii) in the case of backup withholding, the U.S. Holder provides a correct taxpayer identification number and
certifies that it is not subject to backup withholding on a duly executed IRS Form W-9 or otherwise establishes an exemption.
Backup withholding is not an additional tax. The amount of any backup withholding from a payment to a U.S. Holder will be allowed
as a credit against the U.S. Holder’s U.S. federal income tax liability and may entitle the U.S. Holder to a refund, provided that the
required information is timely furnished to the IRS.
Certain Reporting Requirements
U.S. Holders paying more than $100,000 for our Common Shares generally may be required to file IRS Form 926 reporting the payment
of the offer price for our Common Shares. Substantial penalties may be imposed upon a U.S. Holder that fails to comply. Each U.S.
Holder should consult its own tax advisor as to the possible obligation to file IRS Form 926.
Information with Respect to Foreign Financial Assets
Certain U.S. Holders who are individuals (and, under regulations, certain entities) may be required to report information relating to the
Common Shares, subject to certain exceptions (including an exception for Common Shares held in accounts maintained by certain U.S.
financial institutions), by filing IRS Form 8938 (Statement of Specified Foreign Financial Assets) with their federal income tax return.
Such U.S. Holders who fail to timely furnish the required information may be subject to a penalty. Additionally, if a U.S. Holder does
not file the required information, the statute of limitations with respect to tax returns of the U.S. Holder to which the information relates
may not close until three years after such information is filed. U.S. Holders should consult their own tax advisors regarding their
reporting obligations with respect to their acquisition, ownership and disposition of the Common Shares and the application of the U.S.
information reporting and withholding rules.
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PLAN OF DISTRIBUTION
The Company may sell securities offered by this prospectus for cash or other consideration (i) to or through underwriters, dealers,
placement agents or other intermediaries, (ii) directly to one or more purchasers or (iii) in connection with acquisitions of assets or
shares or another entity or company.
Each prospectus supplement with respect to our securities being offered will set forth the terms of the offering, including:





the name or names of any underwriters, dealers or other placement agents;
the number and the purchase price of, and form of consideration for, the securities;
the proceeds to the Company from such sale; and
any commissions, fees, discounts and other items constituting underwriters’, dealers’ or agents’ compensation.

Our securities may be sold, from time to time, in one or more transactions at a fixed price or prices which may be changed or at market
prices prevailing at the time of sale, at prices related to such prevailing market price or at negotiated prices, including sales in transactions
that are deemed to be ATM Distributions, including sales made directly on the TSX or NYSE American or other existing trading markets
for the securities. The prices at which the securities may be offered may vary as between purchasers and during the period of distribution.
If, in connection with the offering of securities at a fixed price or prices, the underwriters have made a bona fide effort to sell all of the
securities at the initial offering price fixed in the applicable prospectus supplement, the public offering price may be decreased and
thereafter further changed, from time to time, to an amount not greater than the initial offering price fixed in such prospectus supplement,
in which case the compensation realized by the underwriters will be decreased by the amount that the aggregate price paid by purchasers
for the securities is less than the gross proceeds paid by the underwriters to the Company.
Only underwriters named in the prospectus supplement are deemed to be underwriters in connection with our securities offered by that
prospectus supplement.
Under agreements which may be entered into by the Company, underwriters, dealers and agents who participate in the distribution of
our securities may be entitled to indemnification by the Company against certain liabilities, including liabilities under the U.S. Securities
Act and applicable Canadian securities legislation, or to contribution with respect to payments which such underwriters, dealers or
agents may be required to make in respect thereof. The underwriters, dealers and agents with whom we enter into agreements may be
customers of, engage in transactions with, or perform services for, the Company in the ordinary course of business.
No underwriter or dealer involved in an ATM Distribution, no affiliate of such underwriter or dealer and no person acting jointly or in
concert with such underwriter or dealer has over-allotted, or will over allot, our securities in connection with an ATM Distribution of
our securities or effect any other transactions that are intended to stabilize the market price of our securities during an ATM Distribution.
In connection with any offering of our securities other than in an ATM Distribution, the underwriters may over-allot or effect transactions
which stabilize or maintain the market price of our securities offered at a level above that which might otherwise prevail in the open
market. Such transactions, if commenced, may be discontinued at any time.
AGENT FOR SERVICE OF PROCESS
Jun Gon Kim, a director of the Company, resides outside of Canada and has appointed the following agent for service of process in
Canada:
Name of Person
Jun Gon Kim, Director

Name and Address of Agent
Blakes Vancouver Services Inc. c/o Blake, Cassels & Graydon LLP
Suite 2600 – 595 Burrard Street, Vancouver, British Columbia, V7X 1L3, Canada

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any person or company
that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or that resides outside of Canada, even if
the party has appointed an agent for service of process.
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LEGAL MATTERS
Certain legal matters related to our securities offered by this prospectus will be passed upon on our behalf by Blake, Cassels & Graydon
LLP, with respect to matters of Canadian law, and Troutman Pepper Hamilton Sanders LLP, with respect to matters of U.S. law. As of
the date of this prospectus, the partners and associates of Blake, Cassels & Graydon LLP beneficially own, directly or indirectly, less
than one percent of our outstanding Common Shares.
AUDITOR, TRANSFER AGENT AND REGISTRAR
The Company’s Independent Registered Public Accounting Firm is KPMG LLP, Chartered Professional Accountants, located at 333
Bay Street, Suite 4600, Toronto, Ontario, Canada, M5H 2R2. KPMG LLP have confirmed with respect to Denison that they are
independent within the meaning of the relevant rules and related interpretations prescribed by the relevant professional bodies in Canada
and any applicable legislation or regulation and also that they are independent accountants with respect to Denison under all relevant
US professional and regulatory standards.
Previously, the Company’s Independent Registered Public Accounting Firm was PricewaterhouseCoopers LLP, Chartered Professional
Accountants, Licensed Public Accountants, (“PwC”), located at 18 York Street, Suite 2600, Toronto, Ontario, Canada, M5J 0B2. As of
October 1, 2020 and during the period covered by the financial statements on which PwC reported (as referred to above), PwC advises
that they were independent with respect to the Company in accordance with the Code of Professional Conduct of the Chartered
Professional Accountants of Ontario, and were independent with respect to the Company within the meaning of the U.S. Securities Act
and the applicable rules and regulations thereunder adopted by the SEC and PCAOB.
The Company’s transfer agent and registrar is Computershare Investor Services Inc. at its principal offices in Toronto, Ontario and
Vancouver, British Columbia.
INTEREST OF EXPERTS
The scientific and technical information contained in the AIF, the Annual MD&A and this Base Shelf Prospectus were reviewed and
approved by David Bronkhorst, P.Eng. and Vice President Operations of the Company and Andy Yackulic, P. Geo and Director
Exploration of the Company, both a “Qualified Person” as defined in NI 43-101.
The principal author of the Wheeler PFS Report entitled “Prefeasibility Study Report for the Wheeler River Uranium Project,
Saskatchewan, Canada” dated October 30, 2018 was Mark Liskowich, P.Geo. of SRK Consulting (Canada) Inc. (“SRK”), who is
independent in accordance with the requirements of NI 43-101.
The Waterbury PEA Report entitled “Preliminary Economic Assessment for Tthe Heldeth Túé (J Zone) Deposit, Waterbury Lake
Property, Northern Saskatchewan, Canada” dated December 23, 2020 was authored by Gordon Graham, P.Eng. of EngComp
Engineering & Computing Professionals Inc. (“EngComp”), Alan Sexton, P.Geo. of GeoVector Management Inc. (“GeoVector”),
Allan Armitage, Ph.D., P.Geo. of SGS Canada Inc., Errol Lawrence, P.Geo. of Petrotek Corporation, Oy Leuangthong, Ph.D., P.Eng.
of SRK, Cliff Revering, P.Eng. of SRK, Geoff Wilkie, P.Eng. of CANCOST Consulting Inc., Larry Smith, P.Eng. of Lawrence, Devon,
Smith & Associates Ltd., Chuck Edwards, P.Eng. of Chuck Edwards Extractive Metallurgy Consulting, and Pamela Bennett, M.Sc. of
Bennett Environmental Consulting, and their respective firms, are independent in accordance with the requirements of NI 43-101.
Roscoe Postle Associates Inc. (“RPA”), which was retained to independently review and audit the mineral reserves and mineral
resources in accordance with the requirements of NI 43-101, prepared the following technical reports: (a) the technical report entitled
“Technical Report on the Denison Mines Inc. Uranium Properties, Saskatchewan, Canada” dated November 21, 2005, as revised
February 16, 2006 by Richard E. Routledge, M.Sc., P.Geo. and James W. Hendry, P.Eng.; (b) the technical report entitled “Technical
Report on the Mineral Resource Estimate for the McClean North Uranium Deposits, Saskatchewan” dated January 31, 2007 by Richard
E. Routledge, M.Sc., P.Geo.; and (c) the technical report entitled “Technical Report on the Sue D Uranium Deposit Mineral Resource
Estimate, Saskatchewan, Canada” dated March 31, 2006 by Richard E Routledge, M.Sc., P.Geo. and James W. Hendry, P.Eng.
The technical report entitled “Technical Report with an Updated Mineral Resource Estimate for the Midwest Property, Northern
Saskatchewan, Canada” dated March 26, 2018 was authored by Dale Verran, MSc, Pr.Sci.Nat. and Chad Sorba, P.Geo, of the Company
and G. David Keller, PGeo, formerly of SRK, and Oy Leuangthong, PEng, of SRK. Each of Messrs. Keller and Leuangthong and SRK
are independent in accordance with the requirements of NI 43-101.
47

To the knowledge of Denison as of the date hereof, each of Mr. Bronkhorst, Mr. Yackulic, RPA, EngComp, GeoVector, SGS Canada
Inc., and SRK and each of their respective partners, employees and consultants who participated in the preparation of the aforementioned
reports, or who were in a position to influence the outcome of such reports, are the registered or beneficial owner, directly or indirectly,
of less than one percent of the outstanding Common Shares.
WHERE YOU CAN FIND MORE INFORMATION
We are required to file with the securities commission or authority in each of the applicable provinces and territories of Canada annual
and quarterly reports, material change reports and other information. In addition, we are subject to the informational requirements of the
U.S. Exchange Act, and, in accordance with the U.S. Exchange Act, we also file reports with, and furnish other information to, the SEC.
Under a multijurisdictional disclosure system adopted by the United States and Canada, these reports and other information (including
financial information) may be prepared in accordance with the disclosure requirements of Canada, which differ in certain respects from
those in the United States. As a foreign private issuer, we are exempt from the rules under the U.S. Exchange Act prescribing the
furnishing and content of proxy statements, and our officers, directors and principal shareholders are exempt from the reporting and
short-swing profit recovery provisions contained in Section 16 of the U.S. Exchange Act. In addition, we are not required to publish
financial statements as promptly as U.S. companies.
The Company’s reports and other information filed or furnished with or to the SEC are available from the SEC’s Electronic Document
Gathering and Retrieval System, or EDGAR, at www.sec.gov, as well as from commercial document retrieval services. The Company’s
Canadian filings are available on the System for Electronic Document Analysis and Retrieval, or SEDAR, at www.sedar.com. Unless
specifically incorporated by reference herein, documents filed or furnished by the Company on SEDAR or EDGAR are neither
incorporated in nor part of this prospectus.
ENFORCEABILITY OF CIVIL LIABILITIES
We are a company incorporated under the OBCA. Some of our directors and officers, and the experts named in this prospectus, are
residents of Canada or otherwise reside outside the United States, and all or a substantial portion of their assets may be, and a substantial
portion of the Company’s assets are, located outside the United States. We have appointed an agent for service of process in the United
States (as set forth below), but it may be difficult for holders of securities who reside in the United States to effect service within the
United States upon those directors, officers and experts who are not residents of the United States. It may also be difficult for holders of
securities who reside in the United States to realize in the United States upon judgments of courts of the United States predicated upon
our civil liability and the civil liability of our directors, officers and experts under the United States federal securities laws. We have
been advised that a judgment of a U.S. court predicated solely upon civil liability under U.S. federal securities laws or the securities or
“blue sky” laws of any state within the United States, would likely be enforceable in Canada if the United States court in which the
judgment was obtained has a basis for jurisdiction in the matter that would be recognized by a Canadian court for the same purposes.
We have also been advised, however, that there is substantial doubt whether an action could be brought in Canada in the first instance
on the basis of the liability predicated solely upon U.S. federal securities laws.
We have filed with the SEC, concurrently with our registration statement on Form F-10 of which this prospectus is a part, an appointment
of agent for service of process on Form F-X. Under the Form F-X, we appointed C T Corporation System, 28 Liberty Street, New York,
New York 10005, as our agent for service of process in the United States in connection with any investigation or administrative
proceeding conducted by the SEC, and any civil suit or action brought against or involving us in a U.S. court arising out of or related to
or concerning the offering of securities under this prospectus.
EXEMPTION FROM NI 44-101
Pursuant to a decision of the Autorité des marchés financiers (“AMF”) dated August 17, 2021, the Company was granted exemptive
relief from the requirement that this prospectus as well as the documents incorporated by reference herein and any applicable prospectus
supplement and the documents incorporated by reference therein to be filed in relation to an ATM Distribution to be filed with the AMF
in the French language. This exemptive relief is granted on the condition that this prospectus, any applicable prospectus supplement and
the documents incorporated by reference herein and therein be filed with the AMF in the French language if the Company offers
securities to Québec purchasers in connection with an offering other than in relation to an ATM Distribution.
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STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION
Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to withdraw from an
agreement to purchase securities and with remedies for rescission or, in some jurisdictions, revisions of the price, or damages if the
prospectus, prospectus supplement, and any amendment relating to securities purchased by a purchaser are not sent or delivered to the
purchaser. The right to withdraw may be exercised within two business days after receipt or deemed receipt of a prospectus and any
amendment. However, purchasers of securities distributed under an ATM Distribution by Denison do not have the right to withdraw
from an agreement to purchase the securities and do not have remedies of rescission or, in some jurisdictions, revisions of the price, or
damages for non-delivery of the prospectus, prospectus supplement, and any amendment relating to the securities purchased by such
purchaser because the prospectus, prospectus supplement, and any amendment relating to the securities purchased by such purchaser
will not be sent or delivered, as permitted under Part 9 of National Instrument 44-102 – Shelf Distributions.
Securities legislation in some provinces and territories of Canada further provides purchasers with remedies for rescission or, in some
jurisdictions, revisions of the price or damages if the prospectus, prospectus supplement, and any amendment relating to securities
purchased by a purchaser contains a misrepresentation. Those remedies must be exercised by the purchaser within the time limit
prescribed by securities legislation. Any remedies under securities legislation that a purchaser of securities distributed under an ATM
Distribution by Denison may have against Denison or its agents for rescission or, in some jurisdictions, revisions of the price, or damages
if the prospectus, prospectus supplement, and any amendment relating to securities purchased by a purchaser contain a misrepresentation
will remain unaffected by the non-delivery of the prospectus referred to above. The purchaser should refer to any applicable provisions
of the securities legislation of the purchaser’s province or territory for the particulars of these rights or consult with a legal adviser.
Rights and remedies may also be available to purchasers under U.S. law; purchasers may wish to consult with a U.S. lawyer for
particulars of these rights.
In an offering of warrants, or other convertible, exchangeable or exercisable securities, investors are cautioned that the statutory right of
action for damages under Canadian securities laws for a misrepresentation contained in the prospectus is limited, in certain provincial
and territorial securities legislation, to the price at which the warrants, or other convertible, exchangeable or exercisable securities, are
offered to the public under the prospectus offering. This means that, under the securities legislation of certain provinces and territories,
if the purchaser pays additional amounts upon conversion, exchange or exercise of such securities, those amounts may not be recoverable
under the statutory right of action for damages, that applies in those provinces and territories. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province or territory for the particulars of these rights, or consult
with a legal advisor.
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CERTIFICATE OF THE COMPANY
Dated: September 16, 2021
This short form base shelf prospectus, together with the documents incorporated in this prospectus by reference, will, as of the date of a
particular distribution of securities under the prospectus, constitute full, true and plain disclosure of all material facts relating to the
securities offered by this prospectus and the supplement as required by the securities legislation of each of the provinces and territories
of Canada.
“David Cates”
President & Chief Executive Officer

“Gabriel McDonald”
Executive Vice President &
Chief Financial Officer

ON BEHALF OF THE BOARD OF DIRECTORS
“Ronald Hochstein”
Director

“Patricia Volker”
Director
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