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Denison Mines Corp. (DML, DNN)

Sector Mining
Sub-Sector Uranium
Inaugural ISR Field Test Completed on the Midwest Project Ticker DN
Ticker DML-T
Current Price (CS) $3.23
Event 12-Mth Price Objective (CS$) $5.35
. ) . . ) Potential Upside 66%
Denison Mines yesterday announced the completion of the inaugural In-Situ Recovery (ISR) Mkt Cap, Basic (C$M) $2,881
field test program undertaken on the Midwest Project. A total of ten small diameter :“‘,"(‘c‘;z‘] El (N :::;:
boreholes were drilled within the Midwest Main deposit primarily to evaluate site specific ¢ 0/ pqe ™) ss'zm
conditions for ISR mining. The field test was successful in that the results provided for  1-MthReturn +10.2%
preliminary validation that the deposit possesses the characteristics necessary for an ISR~ 70 feturn gy

operation. After having successfully proven ISR amenability for the Phoenix deposit,

Denison will attempt to re-create yet another ISR extraction site, now at Midwest. Proven & Probable Reserves Grade U30 Attrib. Ibs
Wheeler River 3.53% 103.9M

Combining know-how with Orano Canada will further provide a platform for future S — o TE R e, [o
innovation in the Athabasca Basin. Midwest represents Denison’s third project evaluated = Wheeler River 3.30%  125.5M
. .. . . . . MecCl Lak: 2.22% 3.5M
for potential ISR mining in the Athabasca Basin. Underpinned by a 1.15x NAVs% valuation  prgwes oo 128Mm
methodology, we maintain our C$5.35 price objective which equates to +66% upside from  JCU Assets 0.70%  32.5M
Waterbury 2.00% 12.8M
the most recent Close' Inferred Resources Grade U30 Attrib. Ibs
MecClean Lake 0.68% 1.6M
. Midwest 0.98% 4.6M
Details ICU Assets 141%  8.8M
> ISR Amenability Validated at Midwest — The inaugural ISR field test program was  waterbury 0.96%  5.8M

comprised of ten small diameter test wells which were installed within the
Midwest Main deposit. Included was a four-well test pattern and six individual
wells to test specific areas of the deposit for various characteristics. The test KSelul Gl AN
pattern included one injection well, one extraction well, a recharge well, and a
monitoring well outfitted with a multi-channel vibrating wire piezometer.
Ultimately, the field test was successful in that both pump and injection wells
validated.hydrauli.c conne.ct.i\_/ity in the test wells wit.h.in the miner.alized zone. This el T e G e e
was consistent with the initial Concept Study. Additionally, Denison was able t0  athabasca Basin. The flagship Wheeler
collect a valuable database of geotechnical, hydrogeological, and metallurgical Rjyer Project is home to one of the
data to further evaluate the ISR mining conditions present at the deposit. This highest grade uranium deposits globally.
data will be used to determine further leaching characteristics (among others).

» JV Partner & Infrastructure Access — The Midwest Project is 74.83% owned by
Orano Canada Inc. (owner & operator) with Denison owning the balance. The
property is approximately one kilometre from the Points North Landing airstrip
and about 25 kilometres west, by existing roads, from the McClean Lake Mill
(77.5% owned by Orano Canada with Denison owning the balance).

> Production expected by late 2027 — We continue to forecast initial production

starting in late 2027 from Phoenix. Following the completion of a Feasibility Study
last year, detailed engineering is currently being undertaken for the ISR operation.

Denison Mines is an exploration/
development stage company focused on
advancing uranium projects located

DISCLAIMER: Any written content contained herein

should be viewed strictly as observation, analysis &

opinion and not in any way as investment advice. No

. compensation was received for this report. Readers
ConCIUSIOn are encouraged to conduct their own due diligence.

Given our LT $120/1b LT uranium price objective and adjusting for recent corporate updates
and inventory levels, we maintain our 1.15x NAVs% price objective which equates to upside
of +66% from the recent close. Note that Denison shares are up by +39% YTD and currently X (Twitter): @HoldCoMarkets
trade at a 0.69x P/NAV. The full details can be found here: Website: HoldCoMarkets.com
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The following Terms and Conditions govern the use by readers, clients, subscribers and any other use of HoldCo Markets Advisory Inc.’s (“HoldCo
Markets” or “the firm”) products and associated content which is made internally and selectively distributed/accessible via holdcomarkets.com,
email and/or via select social media.

Any written content contained herein should be viewed strictly as analysis, observation & opinion and not in any way as investment advice. HoldCo
Markets is neither a qualified financial advisor, broker or legal advisor. All information, data and reports should be strictly seen as for informational
purposes only and should not be considered in any way as investment advice or a solicitation for any security. HoldCo Markets does not make any
recommendations, the firm only offers opinions.

All content encompassing reports, writings and opinions are based on what the firm deems as reliable sources such as current news/corporate
events, management interviews, SEC/SEDAR or any other regulatory filing and any other source deemed credible by the firm’s publishing analysts
given their significant industry experience. HoldCo Markets has not been provided with any material non-public information from any company
mentioned in the report.

This report contains “forward-looking” statements. Company conclusions may involve forward-looking statements concerning future company or
industry performance. Though the forward looking statements are based on fair and reasonable assumptions, actual performance or results may
differ. Be reminded that market volatility is inherent with investing. Past performance is no guarantee of future performance. As such, an
investment in any company mentioned in the above report should be viewed as speculative, and entered into only by those who can handle
potential loss of capital. Recipients of any HoldCo Markets content looking to act on any of our opinions should consider whether any information
contained in this report is suitable for their particular investing circumstance.

The views and opinions expressed herein are company specific and subject to change without notice. All material contained on this website and
disseminated through email or social media is strictly for informational purposes only. One should not take any financial decisions based solely on
what was written from this above report, rather one should consider whether any information contained in this report is suitable for their
particular investing circumstance and should seek professional advice. Volatility and the possibility of loss is inherent with any investment decision,
HoldCo Markets accepts no liability for any potential direct or indirect loss arising from the use of our research, website or any additional in-house
content.

Research Notes: HoldCo Markets did not receive any form of compensation from the company or companies written about in Research Notes.
Conclusions and opinions expressed in the reports have been formulated independently and objectively. Research Notes are strictly an expression
of our views and opinions. No compensation was received for any Research Notes publication or for its distribution. As a non IIROC registered
company, HoldCo Markets Advisory Inc. neither provides investment banking services nor does it make a market in any securities written about in
Research Notes.

Spotlight Research: Holdco Markets publishes and distributes Spotlight Research which is a differentiated research product which is specifically
issuer-paid. Monetary compensation has been received for a twelve-month research coverage period. The purpose of Spotlight Research is to
highlight growth companies which have been largely overlooked by the larger broker/dealers, largely due to constraints related to size and
liquidity. Spotlight Research is strictly an expression of our views and opinions. HoldCo Markets’ publishing analysts retain full control over the
conclusions and opinions regarding this issuer-paid research. As a non IIROC registered company, HoldCo Markets Advisory Inc. neither provides
investment banking services nor does it make a market in any securities written about in Spotlight Research.

Holdco Markets, any publishing analyst or any HoldCo Markets Board member may at one point hold a direct or indirect position by way of equity,
options, warrants or debt in any or none of the companies mentioned in either Research Notes or Spotlight Research. No person with any
affiliation to HoldCo Markets serves in any capacity as an officer or Director in any of the companies mentioned in the above document. The
distribution of any HoldCo Markets content has no relation to the distribution of securities nor is it in any way a solicitation to bur or sell any
security.

Reprinting any content or information from this report is strictly prohibited without permission. For more information or to receive future reports,
please visit Home (holdcomarkets.com)
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