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Cautionary Statements & References l‘enison

This presentation and the information contained herein is designed to help you understand ma n a g e meunrénf\ wews, and may not be appropriate for other purposes . This presentation contains third -party information, such asthe uranium market, other
issuers, provincial and federal infrastructure and regulations , etc., derived from third -party publications and reports which Denison believes are reliable but have not been independently verified by the Company.

Certain information contained in this presentation constitutes 3 f o r wlaokitg i n f o r ma withio nthe, meaning of the United States Private Securities Litigation Reform Act of 1995 and similar Canadian legislation conceming the business,
operations and financial performance and condition of Denison . Generally, these forward -looking statements can be identified by the use of forward -looking terminology such as3 pl ahexpedbsesgdgldsghedudlesdji matesgcast:
Jint eharstji, c iopdalt eelsij ervthe seggatives and / or variations of such words and phrases, or state that certain actions, events or results 3 ma yjco ud Wwg y B anj gdr & yibd tl ak eInogjc,c libgch i ear @ th gihe potential t o ln particular,

this presentation contains forward -looking information pertaining to the results of, and estimates, assumptions and projections provided in, the 2023 Phoenix Feasibility Ftudy ( 3 P h oFe 3 jihx 2023 Gryphon PFSUpdate ( 3 Gr y PFS® p d a taed the
Waterbury PEA,including future development methods and plans, market prices, costs and capital expenditures ; de-risking and project assessment activities, plans and objectives ; assumptions regarding De n i s abiity\ ® obtain all necessary regulatory
approvals to commence development at Wheeler River; De n i s perehtge interest in its projects and assumed continuity of its agreements with its joint venture partners and other third parties ; production and SABREdevelopment outlook for McClean

Lake; and estimates of uranium industry factors, including physical uranium supply and demand . Statements relating to "mineral resources" are deemed to be forward -looking information, asthey involve the implied assessment, based on certain estimates

and assumptions that the mineral resources described can be profitably produced in the future .

Forward looking statements are based on the opinions and estimates of management as of the date such statements are made, and they are subject to known and unknown risks, uncertainties and other factors that may cause the actual
results, level of activity, performance or achievements of Denison to be materially different from those expressed or implied by such forward -looking statements . Denison faces certain risks, including the proposed use of mining methods which
are novel and untested in the Athabasca basin, the inability to permit or develop its projects as currently planned, the inability to secure sufficient financing to pursue its business objectives, the unpredictability of market prices, events that could materially
increase costs, changes in the regulatory environment governing the project lands, and unanticipated claims against title and rights to the project . Denison believes that the expectations reflected in this forward -looking information are reasonable but there
can be no assurance that such statements will prove to be accurate and may differ materially from those anticipated in this forward looking information . For a discussion in respect of risks and other factors that could influence forward -looking events, please
refer to the 3 RiFsakc t mmthe €0 mp a mgntiad Information Form dated March 28,2025 ( 3 A HvBilable on SEDAR+at www .sedarplus .ca and on EDGARat www .sec.gov/edgar . These factors are not, and should not be construed asbeing, exhaustive .

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

Cautionary Note to United States Investors Concerning Estimates of Mineral Resources and Mineral Reserves: This presentation may use terms suchas3 me as u 8 ed @ i aerdiordij n f emimemldrgsources and 3 pr o wednpgr o b anméra §
reserves, which are terms defined with reference to the guidelines set out in the Canadian Institute of Mining, Metallurgy and Petroleum ( 3 C 4QWM Definition Standards on Mineral Resources and Mineral Reserves ( 3 C8tMa nd arTthesGoymp any As
descriptions of its projects may not be comparable to similar information made public by U.S. companies subject to the reporting and disclosure requirements under the United States federal securities laws and the rules and regulations thereunder .

Non -IFRS Financial Measures : This presentation includes certain financial measures and ratios that are not defined under IFRS,including but not limited to: working capital. The Company has calculated these measures consistently for all periods
presented . The Company believes that, in addition to financial measures and ratios prepared in accordance with IFRS certain investors use these non-IFRSfinancial measures and ratios to evaluate the Co mp a npgrfrsmance . However, the measures do
not have a standardized meaning under IFRSand may not be comparable to similar financial measures disclosed by other companies . Accordingly, non-IFRSfinancial measures should not be considered in isolation or as a substitute for measures and ratios
of the Co mp a npgrfbrmance prepared in accordance with IFRS

Qualified Persons

The disclosure of a scientific or technical nature within this presentation, including the disclosure of mineral resources, mineral reserves, and the results of the Phoenix FS,Gryphon PFSUpdate and Waterbury PEA,was reviewed and approved by Chad Sorba,
P.Geo, Vice President Technical Services & Project Evaluation, a Qualified Person in accordance with the requirements of NI 43-101.

Technical Reports
A For further details regarding the Wheeler River project , please refer to the Co mp a npsegsgelease dated June 26, 2023 announcing the results of the Phoenix FSand Gryphon PFSUpdate and the technical report titled "NI 43-101 Technical Report on

the WheelerRiverProject, AthabascaBasin, Saskatchewan,Canada’ with an effective date of June 23, 2023 ("Wheeler River Technical Report").

A For further details regarding the Waterbury Lake project , please refer to the Co mp a npregsselease dated November 17, 2020 and the technical report tited 3 Pr e | i EvonomicAgsessmentfor the Tthe Heldeth Taé (JZone) Deposit, Waterbury Lake
Property, Northern Saskatchewan,C a n a dvithjan effective date of October 30,2020 ( 3 Wat e P B AfhHg PEAis a preliminary analysis of the potential viability of the Pr o encirerAlsresources, and should not be considered the same as a
Pre-Feasibility or Feasibility Study, as various factors are preliminary in nature . The PEAincludes inferred mineral resources that are considered too speculative geologically to have the economic considerations applied to them that would enable
them to be categorized as mineral reserves, and there isno certainty that the preliminary economic assessment will be realized. Mineral resources are not mineral reserves and do not have demonstrated economic viability . Scheduled tonnes and
grade do not represent an estimate of mineral reserves .

A For further details regarding the Midwest project , please refer to the Co mp a rpregsselease dated August 6, 2025. The PEAIs a preliminary analysis of the potential viability of the Pr o j enunerAl sresources, and should not be considered the
same as a Pre-Feasibility or Feasibility Study, as various factors are preliminary in nature . The PEAincludes inferred mineral resources that are considered too speculative geologically to have the economic considerations applied to them that
would enable them to be categorized as mineral reserves, and there is no certainty that the preliminary economic assessment will be realized. Mineral resources are not mineral reserves and do not have demonstrated economic viability
Scheduled tonnes and grade do not represent an estimate of mineral reserves .

For a description of the data verification, assay procedures and the quality assurance program and quality control measures applied by Denison, please see De ni s Alfh Asopy of the foregoing is available on De n i s webskes and under its profie on
SEDAR- and on EDGAR




Key Investment Highlights ~ (: ” nison
Advanced Athabasca Basin uranium developer with unigue asset mix €niso

Portfolio of four low -cost uranium development projects
- Phoenix, Gryphon, Midwest and THT/Waterbury all projected within UXCABIi rst Tierj @f gl obae

Phoenix combines lowest -cost mining method with Athabasca Basin high -grades

- Ranked #1 non -precious mining development project globally in 2025 by Mining Journal Intelligence

- FlagshipIn-Si t u RelSBWerpyr oj#ct with final federal Environment :
Canadian Nuclear Safety Commi ssion (YCNSCA)

- Technical de-risking completed; C$32M invested in detailed design engineering and long  -lead procurement ©)

- First production targeted by mid 2028

=

=

Ownership interest in strategic regional asset with McClean Lake mill and producing mine
- Excess licensed milling capacity, with approval for expanded tailings management facility
- Announced 2025 mining restart at McClean North deposit by Orano Canada

High -potential exploration portfolio and i nterests in key mines [/ projects
- Large Athabasca Basin exploration portfolio, including Moon Lake South and Johnston Lake properties
- Minority interestsin Cameco -J CUAs Mi | | enniQano-p € Kjggacikprojach d

Strong balance sheet with ~CAD$315M in cash, physical uranium and investments )
- Deni sonAs financial and | iquid assets on hand, relative
project (~$CAD400M) ©®) puts the company in a strong position

Focused on the infrastructure -rich Eastern Athabasca Basin in Saskatchewan, Canada

42 [F

Nuclear energy commitments: 30+ nations pledge to triple nuclear energy capacity by 2050 6)

NOTES: (1) See supporting slides for details. (2) U x CWanium Production Cost Study dated September 2023.  (3) The amount invested in detailed design engineering and long lead procur ~ ementis a non -GAAP measure, and
reflects spend on items reported in property plant and equipment as of Jun. 30, 2025, as well as evaluation expenditures incu rred subsequent to the completion of the Feasibility Study. (4) For additional details see financial 3
statements and MD&A for the period ended June 30, 2025. ( 5) Based on DenisonAs effective 95% ownerlehl3,®2024 (6) Worl d Nucl ear News article dated
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= Dlversmed Athabasca Basin asset base
with superior development leverage

25.17%

interest in

High-grade Midwest
project close to
McClean mill

22.5%

interest in

Strategic McClean
Lake Uranium

mill & mines

effective interest in
Flagship
Wheeler River project

Development -stage project

(Phoenix + Gryphon deposits) 2025 Preliminary Economic

Assessment ISR YP
mining at Midwest Main
deposit ()

~10% of global uranium
production processed
through mill ®)

Mining restarted June 2025
using SABRE mining®

Largest Mineral Reserves of
undeveloped uranium projects
in the infrastructure rich
eastern Athabasca Basin

2023 Phoenix Feasibility
Study @

Final Environmental Impact
Statement accepted by CNSC
and received Provincial EA
Approval G4

High-grades and close
proximity to the McClean
Lake mill support robust
PEA economics

Excess licensed milling
capacity

Also being evaluated for
potential development with
SABRE mining method

ownership of JCU19), adding portfolio of interests including
sizeable share of development -st age assets

JCU holds various Athabasca Basin exploration project interests, plus 30.099% in
Millennium (Cameco) and 33.8118% in Kiggavik (Orano)
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NOTES:
(1)

in Wheeler River includes 90%
% held directly and 5% held

| indirectly through its 50%

N ownership of JCU (Canada)

= Exploration Company,
Limited.

(2) Seethe Wheeler River

Technical Report titled "NI 43 -
101 Technical Report on

L a k ethe Wheeler River
Y Project, Athabasca Basin,
2 Saskatchewan, Canada”
dated June 23,2023.

Deni sonAs ef

750 - % 5
i nterest I
Welslltuat ed .=
Water bury
p FeoTjiie c t

1]
',t»\ (3) See news release dated
November 25, 2024 and the

e d (S VS [ (6] p Ean&uiahli actAssessment
if mirng i‘;g:“y |
ee news reeas
t o BMc Cl e SR ot s, o |

(5) Derived from Ux CAs
Uranium Market Outlook

Tt Hee | dwEwH}I dated Q2A2025
dep03| t h| g hI | ght ﬁ)SeepWQeIEase:iaﬁdti
for f NN devel ophié”
project ®pipeline

daied

pPrriUERel_ma |

7) See news release dated
August 6, 2025.

(8) Refer to the Waterbu ry

c o mp I e take Technical Report ti

SlaERc ¢ S S THOs Pk eQilhi nd
test

2 02U3sfRi el &

E © @
Assessment for the Tthe
Heldeth Tué (J Zone) Deposit,
Waterbury Lake Property,
Northern Saskatchewan,
Canadai dat ed Oc
2020.

(9) See news release dated
November 6, 2023.

1(10) See news release dated
August 3, 2021.

hectares of
exploration ground (1)

(11) Denison direct land
position shown as of June 30,
2025; excludes the land
positions held by JCU.
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Deni
Four assets amongst the lowest all -in cost assets of U x CHArst Tier

$70
Q0
Q, $60
2 Ux CGARSI r st Tier i
eZc} $50 (includes lowestcost projects with full costs up to ~US$33/lb 40g)
)]
D $40 T T T e
N
2 $30 US$24.93 Us$25.47 USST8
) (2020)  (2023) (2025)
O US$16.04
s $20 (2023)
I
£ $10 o
= 0 e ad o o ) O] o
< |;‘ o E o S E 5 B E 3 |5
$0
N > L o & ) Q& & & < e
R A & F & ¢ & ©
° ¢ &Y ¢ ¢ & ¢ &S
o KO & & Q8 & o
3 \ Q) o <
S L o N @?’
® * GSQ
B Denison/Canada | canada [ ] kazakhstan []
ISR: In-Situ Recovery UG: Underground

sonAs devel

Sample of Global Production Costs

op ment

Z September 2023

Planned and Producing Operations (with Mining Method)

3 Se

I PR PRV S 2SSV SV S

Australia

OP: Open Pit

portfolio

(O @IC)C)

cond

(up to ~US$48/Ib U,05)

UG

] usaA.

projects

JThird/ Fourth
(up to ~US$92/Ib U;05)

Ti e:rj

Africa

ISR

Lenison

NOTES:

Ti er j

@) Charjt data, including
Jfull cUOsCAS
categorization of
production co
have been derived from

U x Céstimates of
worldwide production

costs from the Uranium
Production Cost Study
dated September 2023.

(2) For Phoenix and
Gryphon, see the Wheeler
River Technical Report
tited "NI 43 -101 Technical
Report on the Wheeler
River Project, Athabasca
Basin, Saskatchewan,
Canada" dated June 23,
2023 and Deni
release on June 26, 2023.

(3) For THT/Waterbury,
refer to the Waterbury
Lake Technical Report
titled 3Preli
Economic Assessment for
the Tthe Heldeth TGé (THT)
(J Zone) Deposit,
Waterbury Lake Property,
Northern Saskatchewan,
dat ed
and

Canadaj

30, 2020
news release on
November 17, 2020.

(4) For Midwest, refer to

Deni sonAs new
dated August 6, 2025.
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eastern portion of the Athabasca Basin

Blackwing

-

Northwest Territories mmm 100% Denison
mm Denison operated JV
Orano operated JV

Cameco operated JV

ATHABASCA
BASIN

Foremost option
s Cosa operated JV

Alberta Saskatchewan Manitoba

& Uranium mill

~ Roads
.+ ' Powerlines

*Prince Albert
® Saskatoon
«Regina

United States

~ Hook-Carter

% Arrow

Triple R Moon Lake South

(Denison 75%)

Centennial

All Season Highway
/ Haul Road

50 km

w Denison ownership through JCU {

4¢ Uranium mines and deposits

2, Ford Lam
Brown Lakg

N
Large land position in the infrastructure -rich
(1)

Lenison

Waterbury Lake
(Denison 70.55%)

CLK

T

ATHABASCA

BASIN McClean Lake Mill

(Denison 22.5%)

Midwest Hatchet Lake

. AN Murphy N\
(Denison 25.17%) Ak Murphy\
South\ North |

McClean Lake North
(Denison 22.5%)

Johnston Lake
(Denison 100%)

.....

~West Bear

Epp Lakez=m

. . Marten NOTES:
McArthur River Mine M=
Mann Lake ; Wolverine (1) Denison direct land
Moon Lake North ¢ " Wheeler River (Phoenix & Gryphon deposits) 285';'82 shown as of June
, B
Moon Lake 3 Russell Lake
neeniUM ey Wheeler River (2) DenisonAs

Bachman Lake

interest in Wheeler River
includes 90% held directly
and 5% held indirectly
through its 50%

ownership of JCU (Canada)
Exploration Company,
Limited.

Key Lake Mill 6

Key Lake -

(Denison 95%) @




2.2M Ibs U ;04

in holdings of

physical uranium at June 30, 2025

Market value ~CAD$236M (US$78.50/1b U,05) W
Acquired at average cost of USD$29.66/Ib U ;0,

Long-term holding expected to enhance access to
future project financing for flagship Wheeler River
Project(®

All material received and held in licenced North
American storage facilities (Cameco + ConverDyn)

.....
.....
e N U R R AN

Robust Balance Sheet with ~CAD$ 315M*
in cash, physical uranium and investments

CAD$55M

cash and cash equivalents @)

CAD$25M No Debt “

investments in
uranium

equities and

convertibles ®)

Balance sheet position, relative to initial project capex for flagship development asset
(Phoenix), is strong among uranium development

-stage peers

Lenison

NOTES:

(1) As of Jun 30, 2025. For
additional details see
financial statements and
MD@&A for the period
ended Jun. 30, 2025.

\'; (2) See Denis
* releases dated March 15,

2021, March 22, 2021, and

| April 1, 2021.

(3) As of Jun 30, 2025, for
additional details see
financial statements and
MD@&A for the period
ended Jun. 30, 2025;
includes investments in
uranium equities and
convertible debentures.

(4) The company has no
debt drawn as of Jun . 30,
2025; however, the
company has a letters of
credit facility in place that
is used to secure
reclamation letters of
credit, as more fully
described in the financial
statements and MD&A.
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95% owned flagship Wheeler River project “@
Potential to Deliver Meaningful Production When the Market Needs It

Two ~16.5 years CAD$419M

. d viabl Aggregate operating Estimated (100% basis)
R . Mine life ® Initial CAPE X (Phoenix)
development assets
Phoenix 7 In-Situ Recovery Phoenix advancing towards Gryphon expected to
(3USRj ) opecrsaet i - . ..

oo (eI, final investment decision pe funded from

. Provincial EA approved (©) Internal cash flows
Gryphon z contributes ; :
additional production via EIS accepted as final by CNSG*% CPghoer:ux cgsh flow expected to fund
conventional underground CNSC Hearing dates set for late 2025 ©) YRR AEES

mining with assumed toll Project benefits from existing or
milling at 22.5% Denison : _ ) i o planned Denison -owned
owned McClean Lake mill Rigorous multi -year technical de -risking infrastructure

2022 Feasibility Field Test successfully recovered
uranium bearing solution ®)

4 106.4M bsu,0, 2-year Construction Mid -2028

(combined, 100% basis) Planned construction period Planned Production Start -up
== Proven & Probable Reserves for Phoenix prior to first production for Phoenix

Total engineering ~80% complete ()

Lenison

NOTES:

(1) Refer to the Wheeler
River Technical Report
tited "NI 43 -101 Technical
Report on the Wheeler
River Project, Athabasca
Basin, Saskatchewan,
Canada" dated June

23, 2023.

(2) Denison increased its
effective interestin

Wheeler River as part of

the acquisition of 50% of
JCU (Canada) Exploration
Company, Limited. See
Deni sonAs new
dated August 3, 2021.

(3) Reflects 10-year mine
life estimated for Phoenix
and 6.5-year mine life
estimated for Gryphon.

(4) See news release dated
November 25, 2024 and
Canadian Impact
Assessment Registry

(5) See news release dated
February 27,2025 and
Canadian Impact
Assessment Registry

(6) See news release dated
August 5, 2025.

(7) As of June 30, 2025. For
additional details see
financial statements and
MD&A for the period

ended June 30, 2025.

(8) See news releases
dated October 17, 2022
and November 22, 2022..
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PhoenixIn -Si1 t u

Recl6RReor yWwe(@ksi bi

| i tOy Study

Reflects rigour of multi -year technical de -risking and delivers impressive economic results

M|n|ngJourna|

INTELLIGENCE
Project Pipeline Handboéf( 2025
#1 Non -Precious Mining P

70.5M

Ibs U,04
@

11.4%
U,O,

Measured &
Indicated
Mineral

Resources

(280,200 tonnes,
100% basis)

One of the highest -
grade undeveloped
uranium deposits
globally

Uncludingy

56.3M

Ibs U ;04
@ 46.0% U;04

M&I mineral
resources for Zone A
high -grade domain

c$1.56B

estimated

Base-case
(100% basis)®

estimated

Base-case
post -tax
IRR3

us$6.28
/Ibs U ,O4

average

Cash Operating
Costs

(C$8.51/Ib U5Og)

c$419M

estimated
Initial
CAPEX
(100% basis)

Base-case
post-tax NPV
to initial capital
cost ratio

us$16.04
/Ibs U 40,

average

All-in
Cost®

(C$21.73/lb U30g)

(202 3)penison

PHOTOS:

Phoenix Feasibility Field
Test (FFT) facilities during
operations in 2022.

NOTES:

(1) See the Wheeler River
Technical Report titled "NI
43-101 Technical Report on
the Wheeler River

Project, Athabasca

Basin, Saskatchewan,
Canada" dated June 23,
2023.

(2)Mining Journal Project
Pipeline Handbook 2025

(3) NPV and IRR are
calculated to the start of
construction activities for

the Phoenix operation and
excludes $67.4 million in
pre-FID expenditures. Post -
tax NPV, IRR and payback
period are based on the
JadjustedxpPost:
which includes the benefit

of entity level tax attributes
which are expected to be
available and used to

reduce taxable income from
the Phoenix operation. See
Wheeler River Technical
Report for details.

(4) All-in cost is estimated
on a pre -tax basis and
includes all project
operating costs, capital
costs post-FID, and
decommissioning costs
divided by the estimated
number of pounds U 30g to
be produced. See Wheeler
River Technical Report and
Deni sonAs news
dated June 26, 2023 for
details.
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operation, and excludes $67.4 million in pre
uranium production; (4) Post -tax NPV is estimated to be $1.43 billion ($1.56 hillion adjusted) in the base

estimated to be 11 months (10 months adjusted) in the Base  -Case; (6) Posttax IRR is estimated to be 82.3% (90.0% adjusted) int he Base-Case.

Phoenix ISR Feasibility Study (2023)

Phoenix mine production per year by phase

10,000,000 H Phase 1
9,000,000
8,000,000
7,000,000
6,000,000
5,000,000

4,000,000

Pounds U3Ogper year

3,000,000
2,000,000

1,000,000

Calendar Years

NOTES: (1) Refer to the Wheeler River Technical Report titled "NI 43 -101 Technical Report on the Wheeler River Project, Athabasca
Basin, Saskatchewan, Canada" dated June 23, 2023; (2) NPV and IRR are calculated to the start of construction activities for the

-FID expenditures; (3) Payback period is stated as number of months to payback from
-case; (5) Post-tax payback period is

1 2 3 4 5 6 7

Production Lbs U;0; 4.0M 9.2M 9.2M 9.0M 8.0M 5.0M 5.0M

(1)
Optimized production profile based on detailed

W Phase 2

3.2M

ISRmine planning efforts

Robust
economics

Expected to absorb

Phase 4 Phase 5

cost inflation +
adjustments from
detailed design

56.7 million Ibs U

Benison

First production
targeted by the
first half of 2028

Planned 2 -year
construction period

3Og in proven and

probable reserves (219,000 tonnes at 11.7% U ;0,)

Assumptions / Results (@

Sellingprice / b U0y

-I USD:CAD FXRate

i [T T

10 £ A
i s Change from 2018 PFS

Pre-tax IRR®2(©)

Phoenix
the start of

B L T LT B e e

Base Case
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Environmental l.enison

disturbance
limited by

compact site 2023
Primary site facilities Phoenix
contained within area

estimated to be less FeaSibi Ilty
than 1 sg. km Study

e 2, @ Provides

Renison Mines
Phoenix ISR Freeze Wall:
Isometric View at Ore Level

Phoenix
Zone A

Neiw

Phoenix
Zone B

Unconformity

NETe0

150"
Notes: X I I nt
« Isometric view centered at 400 m depth below ground surface (ore level) om 100 200 300 400 500 e Ce e
* Window 35 m above and below the ore zone level -’ ‘

« Frozen cross walls are thawed as freeze wall expands to accommodate
subsequent phases

i basis for

Item Description

T e | detailed
3 | ISR Plant |

4 Contaminated Runoff Pond and Pumphouse

5 | Process Precipitates Solids Pad e n g I n e e rl n g
61 | Gypsum Waste Pond ]
Gypsum Waste Pond (Future) A
:f |nms:2us\aﬁnm . | dQSIgn
7.2_| Industrial Leachate Collection Pond |
Industrial Landfill (Futur
. | efforts to
9.1 | Clean Waste Pad |
o gm‘nm?:;ﬁz::’:mm Pondand | S u p p O rt a.
101 Pumphouse
102 | Effluent Monitoring and Release Pond

10.3 | Effluent Monitoring and Release Pond fut u re fi n al

1" Process Water Pond and Pumphouse

e e Investment

14 | Propane Storage (1 Camp, 1 Mill)

17| Tome ol e | decision

Robust mine
planning
process

NeTan

evaluation of
production f
potential for
individual well .
patterns: 74 :
extraction, 172
injection, and 22
monitoring

17 | Standby Diesel Generator (2)
18 | 138KV Substation Yard

19 | Operations Centre, Gate House
20 | Plant Support Facilibes

< \ L
| @ ROAD ALIGNMENT ADJUSTMENT —
21 | Covered Storage

|
| AIRPORT
APRON

| cranEL — 22 | Fenced Storage
| crossNG \ 23 | Hazardous Storage Short Term Storage Pad
WES | RUNWAY | |24 | Potable Water Tank and Pumphouse
| 25 | Fire Water Tank and Pumphouse ]
| | 26 | Fuel Storage 5
[ ~ I [ 27| Monitoring Welis 1 NOTES:
| || 28 | Fresh Waler Wells (Quantity of 2) |
17 29| (intentonally Biank) l
""" FREEZE WALL OUTLIE { / o Tk vt i j (1) Refer to the Wheeler
mmmmmme - NEW SITE FEATURE | / THS DRAMNG 31| Lake Water Discharge | River Technical Report
R . | [ 732 | UBS Setting Pond | . N .
FUTURE ) -~ ProeosEOACCESS 33| Domestc Landfl (See Key Pian) tited "NI 43 -101 Technical
SHORELINE I OVERHEAD 34 | Construction Waste Laydown Area (See Key Plan) |
| mﬂ 35 | Domestic Waslewaler Treatment Facility | Report On_ the Wheeler
) e ) CTOR N onsms — (%) |5 (Intentionally Blank) | River Project, Athabasca
X Extraction Well [CSSTST) OREBODY ,‘ R OVERIEAD ¥ 37| Main Electrical Switch room | Basin, Saskatchewan,
Injection Well (I di ter | - POWER LINE 38 | Diesel Fuel Storage Tank |
< jection vie (large lamete ) (#  FEATUREITEMNO ‘ / 39| SaskPower 138KV Overhead Power Line | Canada" dated June
< Injection Well (narrow diameter) # g . 40 | Transformers (2) |
KEY PLAN 41 | Airport (See Key Plan) ] 231 2023
— 42 | Communication Tower

Injection Well (exploration borehole)
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In-Situ Recovery Feasibility Field Test (FFT):

. SIDIT ; . . Lenison
Successful first -of-its-kind ISRfield test in the Athabasca Basin 2

PHOTO:

Inside FFT coverall
structure during
commissioning z including
view of commercial scale
test wells, monitoring
wells, and injection
solution preparation
module (leff) and plan
map of Phoenix FFT site

(right).
NOTES:

The Phoenix FFT was designed to validate and inform various
Feasibility Study (FS) elements for use of In-Situ Recovery (ISR) mining,
including production and remediation profiles, and is planned to occur in
three phases . The first two phases supported the 2023 Phoenix FS.

(1) See Deni
release dated July 12,
2022.

(2) See Deni
release dated August 8,

Leaching Neutralization Recovered Solution 2022.
C_O‘mm‘e'te'd_ Q_Qmpjelgd_ Management V gelzezse diteedeOctcl):l‘)):r 27|
successful injection successful Completed compliance 2022, '

of acidic solution
and recovery of
uranium bearing
solution using a
portion of the test
pattern installed at
Phoenix in 2021 ©),

injection of mild phase to separate

|
|
|
|
alkaline solution to : recovered solution into RN AN
|
|
|
|

release dated December

reverse the mineralized precipitates 12, 2022.

leaching process (temporarily stored on
and return test site) and neutralized
area to protective treated solution (injected
conditions . into sub -surface) ©®.

(5) See Deni
release dated November
2, 2023.
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Phoenix De -Risking and Operational Readiness

Progressing the high -grade, low -cost Phoenix ISR project towards a construction decision & execution

Significant
de-risking and
engineering
investment to
position for
execution

V High -grade, low -cost
project justified technical
studies and extensive test
work, detailed engineering,
permitting and team
building during period
prior to improved uranium
market

Total engineering ~80%
complete , including
several scopes planned for
the first year of
construction approaching
100% total engineering @

Leading
permitting &
community
engagement

V Final stages of
permitting, with CNSC
hearings set for License to
Construct and EIS approval
in Oct. & Dec. 2025®

Received Saskatchewan
EA approval for Phoenix,
effectively harmonized
with federal EA pending
CNSC approval®

Multiple impact -benefit
type agreements  with
Indigenous nations and
northern communities,
plus leading engagement
practices

Advanced
Procurement &
Construction
Planning

V Long -lead procurement
commenced in 2023 and
is well progressed, with
project benefiting from
significant regional
infrastructure already in
place (power line, roads) @

V Construction planning
continues to estimate ~2 -
year timeline with
anticipated start in early
2026 and first year of
construction focused on
civil works, key electrical
infrastructure, freeze wells,
and concrete slabs and
enclosures for the plant @

Project
Financing
Progress

V Physical uranium
holdings intended to
support future project
financing and offer
significant financial
flexibility @

Debt-free ®

Ongoing evaluation of
various options to finance
Phoenix construction

Final investment

decision (FID) to be
considered upon receipt of
remaining permits and
licenses

Commercial Strategy Aligned with Project Financing Objectives and Asset Base
V Active engagement with future customers for potential commercial contracting

Lenison

1 NOTES:

83" (1) For additional detalils

see financial statements
and MD&A for the period

" # ended Jun. 30, 2025.

(2) See Deni s
releases dated February

27, 2025.

(3) See Deni s
releases dated August 5,

4 2025.

d }
W1 (4) See news releases

dated September 27,
2023, July 11, 2024, and

~« October 20, 2022, and

MD&A for the period
ended Dec. 31, 2022.

 (5) The company has no

debt drawn as of Jun . 30,
2025; however, the
company has a letters of

. creditfacility in place that

is used to secure
reclamation letters of
credit, as more fully
described in the financial

4 statements and MD&A.

V Multiple sources of supply is a differentiator: Physical U  ;0g, McClean Lake North, & future Phoenix production




Gryphon
Provides Denison with additional source of low

SR

i

e im0, b
=3
¥

Under gr o ukeasibilitydStuidy/iUpdat® (R023):

-cost production to reinvest Phoenix cash flows

61.9M

Ibs U,04
@

1.7%

U,Oq

Indicated Mineral

Resources
(1,643,000 tonnes,
100% basis)

Moderate grade
allows low -cost
conventional UG
mining approach

Pl usy

1.9M
Ibs U ;04

Inferred
mineral

resources
(73,000 tonnes @

1.2% U;04, 100% basis)

c$864M

estimated

Base-case
after -tax NPVg,,
(100% basis)?

37.6%

estimated

Base-case
after -tax
IRR?

us$12.75
/bs U ,0,

average

Cash Operating
Costs

(C$17.27/lb U30g)

c$737M

estimated
Initial
CAPEX
(100% basis)

2023 PFS
Update

Scope limited to
cost update and
minor schedule
optimization

us$25.47
/bs U ,0,

average
All-in
Cost®

(C$34.50/Ib U50g)

Lenison

PHOTO:

View inside the SXcircuit
at Deni sonAs
McClean Lake mill, which
is assumed to toll mill
production from the
Gryphon UG operation

NOTES:

(1) See the Wheeler River
Technical Report titled "NI
43-101 Technical Report
on the Wheeler River
Project, Athabasca Basin,
Saskatchewan, Canada"
dated June 23, 2023.

(2) NPV and IRR are
calculated to the start of
pre-production activities
for the Gryphon
operation.

(3) Allin cost is estimated
on a pre -tax basis and
includes all project
operating costs, capital
costs post-FID, and
decommissioning costs
divided by the estimated
number of pounds U ;0g
to be produced. See
Wheeler River Technical
Report and De
news release dated June
26, 2023 for details.
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Gryphon UG Pre -Feasibility Study Update (2023) @ ”enison
Capital and operating costs updated from 2018 PFS+ minor scheduling optimizations

Gryphon mine production per year Benefits from Payback period
existing or under 2 -years
10,000,000 planned for pre - and post -
9,000,000 Denison -owned tax base-case
5000000 Infrastructure scenarios
= 7,000,000 A .
g 49.7 million Ibs U;Og in probable reserves
g 6,000,000 (1,275,000 tonnes at 1.8% U ,0g)
Q5,000,000
-
B 4,000,000 .
c Assumptions / Results (@ ! Base Case
£ 3,000,000 A =TT o mmmm o m o
Selling price / Ib U;0g ! US$75
PRV B B BN B B I [ : """""""""
USD:CAD FX Rate 1 1.35
100000 -~ §4 @ = m & w = w @ w W @ W 0 b1 = m e
Pre-tax NP Vg,,2® (100%) E $1.43 billion
________________________________ o
Calendar Years 1 : 3 4 > 6 / Change from 2018 PFS +148%
Production LbsU;0; ~ 3.2M  59M  9.0M  G.0M  9.0M  9.0M  47M T T
Pre-tax payback period ®© [ ~20 months
NOTES: (1)Refer to the Wheeler River Technical Report titled "NI 43 -101 Technical Report on the Wheeler River | _ o o o o o e : __________________
Project, Athabasca Basin, Saskatchewan, Canada" dated June 23, 2023; (2) NPV and IRR are calculated to the start of 1
construction activities for the Gryphon operation, and excludes $56.5 million in pre -FID expenditures; (3) Payback period is Pre-tax IRR@®) ! 41.4%
stated as number of months to payback from the start of uranium production; (4) Post -tax NPV is estimated to be $864.2 !

million in the Base Case; (5) Post -tax payback period is estimated to be 23 months in the Base  -Case; (6) Posttax IRR is

estimated to be 37.6% in the Base Case.
15



22.5% Denison -owned McClean Lake Mill:
Strategic asset uniquely positioned to support new sources of supply from JV owners

~10%
of global

uranium
production ®

2024 operating
production of
16.9M Ibs U;Og
from Cigar Lake
under toll milling
agreement ©

750km

north of
Saskatoon ¥

Accessible by road
over all -weather
highways and by air
via Points North

24M

Ibs U304

Licensed
annual mill
capacity ?

10-Year

CNSC Operating
License®

Renewed in 2017
for operations up to
June 30, 2027

+50M

Ibs USOB

Historic uranium
production from
mined McClean

Lake deposits (JEB +

Sue A, B, C, & EY)

~/M
Ibs U;04

Excess licensed
mill capacity

Based on 2024
production from
Cigar Lake

Orano

Canada Inc.

French nuclear
giant serves as site
operator and is
owner of 77.5%
interest

TMF

Expansion
Approved @

CNSC approval
obtained to
increase tailings
capacity

Renison
PHOTO:
Aeri al view o

22.5% owned McClean
Lake mill facility

NOTES:

(1) PerU x C@12025
Uranium Market Outlook
and CamecoAs
management As
and analysis dated
February 20, 2025.

(2) See Deni s
release dated January 19,
2022.

(3) Denison monetized its
share of tolling revenues
from the Cigar Lake toll
milling agreement. See
Deni sonAs new
dated February 1, 2017

and February 13, 2017.
Please also refer to

Deni sonAs cur
Information Form and
Financial Statements and
Management, Discussion
and Analysis for additional
details related to the toll
milling agreement.

(4) See Deni s
Annual Information Form

for additional details
regarding the McClean

Lake mill facility.
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22.5% Denison -owned McClean Lake Mine:
Mining restart achieved via SABRE mining method at McClean North deposit

SABRE Restarted

e Patented & ..
| M I n I n g \] U n e 2025 PHOTO:

monwe. jo|  Operating

Lenison

£

- oo iy Mining restarted from the McClean North o o
A &5 DATE 0772025 - Successful 5-year test deposit. ~250t of high -grade ore (+10% U 30g) view of specialized mining
Itk i & mining program for estimated to have been recovered from the Pipes in inset photo.
M 3 Sur face Ac g 4istInining cavity. @ |
R Borehole Resource henEs;
)! Extractioni ( SABRE) (1) See Denis
W mining method 17.8M 7.6M szsunta
;'-, , Produced "'_1’500 |bS USO8 |bS USOS (2) As reported by Orano
tonnes of high -value Indicated Mineral Inferred Mineral CEERE TR
| ‘ ore from McClean Resources® Resources® SABRE announcement and
| ake North in 2021 (100% basis) (100% basis) Gut iy 37 2055 ShoRE
SABRE is property of Combined 374,900 Combined 510,900 tonnes Mining Restart.
McClean Lake JV with tonnes @ 2.2% U3Og @ 0.68% ;0g (3) See Denis
patent issued in 2016 AIF for additional details

regarding the McClean
Lake deposits and SABRE
mining method.

20 25 O ra, n O 8 - 67% USOS (4) See Denison's financial

over 13.5 metres statements and MD&A for

L i { X Activities Canada Inc. the three months ended
T i B = - TR o - o L : un , 2025 for details.
iy A 1R ¥ 7 ' Mining activities for French nuclear Discovered 3n CRa |
: " SeEl 2025 are planned to giant serves as mineralization at (2) 2el Denls
include eight SABRE project operator McClean South®in )
cavities “ and is owner of 2021 + e?(panded Eelgazses ia(teez Ser?teemgér )
77.5% interest footprint in 2022 and 8, 2022 and July 21, 2025.

20256
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25.17% Denison -owned Midwest Property:
In-Situ Recovery PEA for Midwest Main leverages high -grades & proximity to McClean mill

38.7M

Ibs U,0; @

3.5%
U,O,

Indicated Mineral

Resources (100%
basis, 510,000 tonnes)

Pl usy

12.6M
Ibs U ;04

Inferred mineral

resources
(100% basis, 905,000
tonnes @ 0.64% U30g)

Approved
EIS as Open Pit

with processing at
McClean Lake

CNSC approved final
EIS in 20122

c$965M

estimated

Base-case
after -tax NPV,
(100% basis)®

82.7%

estimated

Base-case
after -tax
IRR3

us$11.69
/bs U ,0,

average

Cash Operating
Costs

(C$15.78/Ib U50g)

c$254M

estimated
Initial
CAPEX
(100% basis)

3.8t01

Base-case
post-tax NPV
to initial capital
cost ratio

us$25.78
/bs U 404

average
All-in
Cost®

(C$34.80/Ib U 504)

(1)

Lenison

PHOTO:

Aerial view of Midwest
Project.

NOTES:

(1) See Deni s

release dated August 6,
2025.

(2) See Deni s

Annual Information Form
for additional details
regarding the Midwest
project.

(3) NPV and IRR are
calculated to the start of
construction activities for
the Midwest project and
excludes the C$16.8M in
pre-FID expenditures.

(4) Alkin cost is estimated
on a pre -tax basis and
includes all project
operating costs, capital
costs post-FID, and
decommissioning costs
divided by the estimated
number of pounds U ;04
to be produced.
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Midwest ISR Preliminary Economic Assessment (2025) (1); l‘enison
Demonstrates economic and technical potential at the Midwest Main deposit

Midwest mine production per year

Payback period Eval uati on of

000000 under 1 year SABRE mining
method also being

Pounds U 30g per year

for pre - and post -tax :
6,000,000 base-case scenarios advanced in parallel
5,000,000 "
37.4 million lbs U 30g in potentially mineable
4,000,000 resources (650,000 tonnes at 2.6% U ;05)
3,000,000 :
Assumptions / Results (@ Base Case
2000000 Selling price / b UsOg US$80
1,000,000 - USD:CAD FX Rate 1.35
] Pre-tax NP Vg,,2® (100%) $1.62 billion
1 2 3 4 5 6 7

Calendar Years

Bk L L e B P

- i 35 —
Production Ibs UsOg  6.1M 6.1M 6.1M 6.1M 6.1M 6.1M 0.8M Pre-tax paybaCk pe“Od 6 months
Pre-tax IRRA®) 111.1%
NOTES: (1)Ref er to Deni sonAs news r & NPYand RRae calalatedtoghe startof6, 2 025
construction activities for the Midwest project and excludes $16.8 million in pre -FID expenditures; (3) Payback period is

stated as number of months to payback from the start of uranium production; (4) Post -tax NPV is estimated to be
$964.7.2 million in the Base Case; (5) Post -tax payback period is estimated to be ~9 months in the Base  -Case; (6) Posttax
IRR is estimated to be 82.7% in the Base Case.
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70.55% owned Waterbury Lake project demonstrates Benison
potential for ISR to transform portfolio projects &

SR 6-year CAD$112M

estimated

Mi ni ng Met h GUMESEE Initial CAPEX

iy
Tthe HeTad@T Hyl G )

deposit (for mer |l

NOTES:
(1) Refer to the Waterbury

desi gned -caoss t&i Ul no 3 Lake Technical Report
9.7M IbSUSOS NI 43 101 titled 3Preli

RecovHIR ¢per at

Economic Assessment for

' compliant by
freeze wall desi pro.jeCted . PreIFi)minary S :(E/ezg%i S%c(ifstirt;uet
Uranium Bearing Mine PI’QdUC’[IOﬂ Assessment (J3PEAj) Northern Saskatchevan,
UBIS to be trans PREGUEIILER) completed in 2020® Ooomer 30,2020, |
truck2®mDenAsown (2) The PEA s a

(291,00 tonnes) in Indicated
Mineral Resources estimated for

preliminary analysis of the

Partnership T .

resources and should not

Mc Cl ean Lake mi|l
processing

Midt Pl B R it THT (100% basis) with consortium led by state - B e the oS
owned nuclear company Korea as a Pre-Feasibility or
H d N [ P Feasibility Study, as
y L5 uc ear ow various factors are

Succeg8PBIR f i@

preliminary in nature.
There is no certainty that
the results from the PEA
will be realized. Mineral

Located within the boundaries of Treaty 10 40 2 56 resoces are not mineral
in Nuhenéné / Athabasca D e n e s utraditiondl territory ; [eserves and do not have
and the homeland of the Métis hectares of prospective HERLL

ground over 13 ClaimS Eeliazse dit:deNovPG?ZT)Ziss

20



Tt hHee | d dueR3IT Hil)
PEAR0(O shows

USR Operat. i
potent.i

/
-
%
5,
7

p '/
'y
/4
|
4
|

N

N

on:
SR to chang®

1.6M Ibs

Ibs U;04
Average annual
production over

6 years
(100% basis)

us$12.23

/ bs U 404

average
Cash Operating
Costs

(C$16.27/Ib U 504)

c$265M

estimated

Pre-Tax NPV,
(100% basis)

US$65/Ib U;0g
selling price

(see note 3, 4)

c$112M

estimated
Initial
CAPEX
(100% basis)

us$24.93

/ bs U ;04

average
All-in
Cost®

(C$33.16/lb U 504)

50.0%

estimated
Pre-Tax
IRR

US$65/Ib U;Og
selling price

(see note 3, 5)

Lenison

urani um n

PHOTQOS:

Aerial rendering of surface
facilities for the THT ISR
operation

NOTES:

(1) Refer to the Waterbury
Lake Technical Report
titled 3Preli
Economic Assessment for
the Tthe Heldeth Tué (J
Zone) Deposit, Waterbury
Lake Property, Northern
Saskatchewan,
dated October 30, 2020.

(2) Allin cost is estimated
on a pre -tax basis and
includes all project
operating costs and
capital costs divided by
the estimated number of
finished pounds U ;04
produced.

(3) NPV and IRR are
calculated based on
assessedadghig
uranium price, to the start

of pre -production

activities.

(4) Posttax NPV
attributabl e
then 66.90% interest is
estimated to be between
$72 million (base -case)
and $109 million ($65/ Ib
high-case).

(5) Post-tax IRR
attributabl e
then 66.90% interest is
estimated to be between
30.4% (base-case) and
38.9% ($65/Ib high-case).
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Environmental, Social, Governance & Indigenous (ESG+I) Lenison
Fundament al considerations driving Denitison

Com prehensive Top 115 in Canada

ESG Reporting

Designed to address GRI, SASB,
TCFD andother global disclosure

Leading prioTo

Highlights of the Elders
of Saki t amakdt As

Governance gardenin lle ala Crosse,

a community -based

peoples in Canada September 27, 2023.

- initiative sponsored by
frameworks PraCtlceS & Denison.
____________ - NOTES:

Board approved _: Disclosure [y
ecembper 2, .
| ndlgenOUS | Denison recognized by Globe % F0/; moreﬂLWO{rr;tiorg
_ | & Mail J3Board GamBidnbsiseoe
i s/management/board -

People S POI |Cy | top uranium developer  for Smanagetneniiboard

| Corporate governance corporate -boards -ranking -
First-in-sector policy reflecting | practices & disclosure in its 2024l
DenisonAs commit mg nassegsgentoigading (2] e DEmic
action towards advancing | _companles and trust_s ;%g;\se T
reconciliation with Indigenous included in CanadaAis

| benchmark S&P/TSX (4) See news release dated

I

Composite Index 2 3)

L .(JS)I Sff r;%vzvz release dated
_________________________ uly 0 o
: : | | : :
Multiple Indigenous Agreements | Strong EHS&S | Authentic Social (© Sce news releas caed
ctober b o
. : : : : @
A Shared Prosperity Agreement  with English River First Nation | Culture & RGSU'tS | Programs ) SeeMDiA e
A Mutual Benefits and Community Benefit Agreements with | One lost fime ini al | D _ N _ giﬂodzeznd/ed December
Kineepik Métis Local #9 and the Village of Pinehouse ©) | Pne fostume Injury across | €Nl SONAs Ccommunl yoz soct
operations and no significant investment program targets (8) See Denis
A Participation/Funding and/or Exploration Agreements | environmental events for 2024 ® | community -based initiatives additional details.
YaAthi Néné Lands G&ndRéts bationczes OQf fi ce |
Saskatchewan () | | 22



