AMERI CA0S NEXT URANI U
Merger Presentation i May 2018

2

Azaraga
Azargal, ()R 7

25 _JENERGY

TSX:AZZ | FRA:P8AA | OTCMKTS: PWURF TSXV:URZ |/ OTCQB: URZZF




DISCLAIMER / SAFE HARBOR STATEMENT

Certain information and statements in this presentation may be considered forward-looking information or forward-looking statements for purposes of applicable securities laws
(collectively, i f o r -leakingds t a t e mewhithsdailgct, the expectations of management regarding its disclosure and amendments thereto. Forward-looking statements consist of
information or statements that are not purely historical, including any information or statements regarding beliefs, plans, expectations or intentions regarding the future. Such information or
statements may include, but are not limited to, statements with respect to Azarga Uranium Corp.6 ¢ i Az &r @ a i cominupd efforts to obtain all major regulatory permit approvals
necessary for the construction of the Dewey Burdock Project, including the final Class Ill and Class V Underground Injection Control ( fi U | p€rijs from the Environmental Protection
Agency ( i E P theé completion of the proposed combination (the i T r a n s aof AzargarJtanium and URZ Energy Corp. ( i UB B e r gthediing of the shareholder meetings, the
Transaction is expected to be completed in July 2018 or such other date as the parties may agree, the Transaction will provide a strategic platform for further consolidation and the
Transaction will result in an enhanced market position. Such statements are subject to risks and uncertainties that may cause actual results, performance or developments to differ
materially from those contained in the statements. No assurance can be given that any of the events anticipated by the forward-looking statements will occur or, if they do occur, what
benefits Azarga Uranium or URZ Energy will obtain from them. These forward-looking statements reflect management's current views and are based on certain expectations, estimates
and assumptions, which may prove to be incorrect. A number of risks and uncertainties could cause our actual results to differ materially from those expressed or implied by the forward-
looking statements, including without limitation: (1) the risk that Azarga Uranium does not obtain all major regulatory permit approvals necessary for construction of the Dewey Burdock
Project, including the final Class Il and Class V UIC permits from the EPA, (2) the risk that the Transaction is not completed by July 2018 or at all, (3) the risk that the Transaction does not
provide a strategic platform for further consolidation, (4) the risk that the Transaction does not result in an enhanced market position, (5) the risk that such statements may prove to be
inaccurate and (6) other factors beyond Azarga Uranium or URZ E n e r g@ontéok These forward-looking statements are made as of the date of this news release and, except as required
by applicable securities laws, neither Azarga Uranium nor URZ Energy assumes any obligation to update these forward-looking statements, or to update the reasons why actual results
differed from those projected in the forward-looking statements. Additional information about these and other assumptions, risks and uncertainties are set out in the "Risks and
Uncertainties" section in the most recent MD&A filed with Canadian security regulators for each of Azarga Uranium and URZ Energy.

A number of risks and uncertainties could cause actual results to differ materially from those expressed or implied by the forward-looking statements, including, but not limited to: global
economic conditions; uranium price fluctuations; government regulation and policy risks; public involvement in the permitting process; Native American involvement in the permitting
process; environmental regulatory requirements and risks; the market price of either c o0 mp a sharéss public acceptance of nuclear energy and competition from other energy sources;
the requirement of significant amounts of additional capital in the future; competition for properties and experienced employees; uranium industry competition and international trade
restrictions; exposure to emerging markets; possible loss of interests in exploration and development properties; mining and mineral exploration is inherently dangerous and subject to
factors beyond either p a r tcgnios both ¢ 0 mp a minérad resources are estimates; the nature of exploration and development projects; political risk; currency fluctuations; neither
company has a history of mining operations; property title rights; dependence on key personnel and qualified and experienced employees; delineation of mineral reserves and additional
mineral resources; insurance coverage; dilution from further equity financing and outstanding stock options and share purchase warrants; neither company has ever paid dividends and
may not do so in the foreseeable future; litigation and other legal proceedings; technical innovation and obsolescence; disclosure and internal controls; conflicts of interest; and the receipt
of required approvals and the satisfaction of other closing conditions for the Transaction.

Undue reliance should not be placed on forward-looking statements because they involve known and unknown risks, uncertainties and other factors that are in many cases beyond either
c 0 mp a rontéok Forward-looking statements are not guarantees of future performance and actual results of operations, financial condition and liquidity, and the development of the
industry in which it operates, may differ materially from statements made or incorporated by reference in this presentation.

Certain technical data in this presentation was taken from NI 43-101 technical reports as described herein, and is subject to the assumptions, qualifications and procedures described
therein. The Dewey Burdock Technical Report and PEA is preliminary in nature and includes Inferred Mineral Resources that are considered too speculative geologically to have the
economic considerations applied to them that would categorize them as Mineral Reserves. There is no certainty that the results of the Dewey Burdock Technical Report and PEA will be
realized. Mineral Resources that are not mineral reserves do not have demonstrated economic viability.

Mr. John Mays, P.E., is the Qualified Person who supervised the preparation of the technical data in this presentation on behalf of Azarga Uranium. Mr. Glenn Catchpole, P.E., is the
Qualified Person who supervised the preparation of the technical data in this presentation on behalf of URZ Energy.

This presentation shall not constitute an offer to sell or the solicitation of an offer to buy securities.
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TRANSACTION HIGHLIGHTS

Ameri cabds Next Uranium Producer

A Consolidation of uranium assets with a focus on the United States

Combined Measured & I ndicated ;QgfipMRadditipnal infersed nesowrcessof 807 MIb8 WD,Og,7all iMthebUnitedJStates,
including high grade M&l resources of 8.6 MIbs U,;04 at an average grade of 0.25% U,0g at the advanced permitting-stage Dewey Burdock Project.

A Advanced-stage permitting at Dewey Burdock

The Dewey Burdock Project has already received several key permits and is in the process of obtaining final regulatory approvals required for project
construction. ANI43-1 01 pr el i minary economi e iasus esescnevretr y( i FilH ASOR)0 )o np riond tectint 20ldn a't
estimated annual production of approximately 1 million Ibs U;Og4 /year.

A Pipeline of growth assets with continued exploration potential

The Gas Hills Project, which has been the subject of historical mining, has been recently reinterpreted by URZ Energy for its potential to be mined via
ISR methods. An additional pipeline of assets located in Wyoming, including Juniper Ridge and Shirley Basin, provide further uranium optionality.

A Amalgamation of sector-leading ISR development and production experience

Through its management, directors and advisors, the new company will collectively possess over 100 years of experience in the exploration,
development, permitting, operation and post-mining groundwater restoration of ISR uranium mines.

A Strategic platform for further consolidation

Strengthened platform through which to continue to evaluate and consolidate additional low-cost, domestic ISR uranium projects located in the United
States.

A Enhanced market positioning

The combined entity will have a more diversified shareholder base, along with a heightened market capitalization to broaden investor and analyst
appeal.

ALal'ga_tumN/UM 3 IURZ

s _|ENERGY



RENAISSANCE FOR US URANIUM

US uranium producers seek Trump action to
restrict ill]ports Source: Financial Times, 17 January 2018

Barrasso Calls on EPA to Withdraw Obama
Administration’s Uranium Rule

Source: U.S. Senate Committee on Environment & Public Works, 14 December 2017

Senate environment panel chief backs
prObe into Uranium imports Source: Reuters, 18 January 2018

Russian Sanctions Could Impact US Uranium
Supply

A draft bill created last week by Russian lawmakers calls for a halt in trade between
Rosatam arld US nu¢lear mr campanits, Source: Uranium Investing News, 16 April 2018

TOP U.S. URANIUM PRODUCER FILES SECTION 232 PETITION

Source: Streetwise Reports, 10 April 2018
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URANIUM UPSIDE

Supply-Demand Fundamentals

Uranium demand i s growingeé

A Global reactor pipeline consists of 1,014® nuclear reactors compared to 983@ pre-Fukushima
A 216 nuclear reactors under construction, ordered or planned? representing approximately 48% of current operating fleet
A Chinai accelerating nuclear growth plans

A 58 GWe of installed capacity forecast by 2020-21, 150 GWe by 2030@ (currently 35 Gwe)@

A 6-8 nuclear reactors forecast to be constructed per year, increasing to 10 per year after 2020®); 37 reactors currently
operable®

A Indiai 22 reactors currently operable, 6 under construction, 65 ordered, planned or proposed®

A Japanese restarts moving forward i 5 reactors restarted and 21 additional reactors have applied for restarts, of which, 4 are
expected to restart in 2018()

A U.S. continues to heavily rely on nuclear, generates 63% of carbon-free electricity(®
A In 2016, first new U.S. nuclear reactor started in 20+ years

éewhile supply has been cut back

A Mined supply reduced:
A Cameco: operations at McArthur River/Key Lake suspended, removing 9% of 2018 forecast uranium production®
A Kazatomprom: 20% production cut for next three years, approximately 28.6 million pounds of forecast supply®
A Rabbit Lake, Kayelekera and Honeymoon operations suspended(?

(1) World Nuclear Association i World Nuclear Power Reactors (December 2017), (2) Haywood Securities Inc. T Target & Commodity Price Revisions (25 January 2017), (3) World Nuclear
Association i Nuclear Power in China (October 2017), (4) The Business Times i China had 20 nuclear reactors under construction at end-March: nuclear association (27 April 2017), (5) World
Nuclear Association T Nuclear Power in Japan (December 2017), (6) World Nuclear Association T Nuclear Power in the USA (October 2017), (7) Company announcements, (8) Cantor Fitzgerald.
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URANIUM SPECIALISTS

Board of Directors

Management

Glenn Catchpole T Chairman

A Engineer with 39 years experience in uranium, including extensive work with
Cameco. Former CEO of Uranerz Energy Corporation prior to its US$175
million acquisition by Energy Fuels Inc. in 2015.

Delos Cy Jamison

A Founder and Principal at the Jamison Group, LLC, which specializes in
complex land and resource exchanges involving Federal assets, and former
National Director of the Bureau of Land Management.

Matt hew OO60Kane

A Current CFO of Crater Gold, an ASX listed explorer and producer. Former
CFO of a large private commodities trading firm in Hong Kong, Celsius Coal
Limited and SouthGobi Resources Limited.

Joseph Havlin

A Current VP Finance with Wyo-Ben, Inc. US CPA with 30+ years experience
holding senior operations and financial management positions in mining,
manufacturing and other industries.

Todd Hilditch

A Former President & CEO of Salares Lithium Inc. which was acquired by
Talison Lithium Limited, the wo r | latgiest lithium producer prior to it being
taken over in a $840 million transaction.

Sandra Mackay

A General Counsel and Chief Information and Privacy Officer to the Provincial
Health Services Authority. Over 25 years experience as a corporate
commercial lawyer, including Sr. VP, Legal with Uranerz Energy Corporation,
VP Legal at Aker Chemicals, and Sr. Legal Counsel at Chevron Canada.

Blake Steele T President & CEO

A Formerly with SouthGobi Resources Limited (Ilvanhoe Mines Group) and
previously with Deloitte in Audit and Financial Advisory practices.

John Mays i COO

A 20+ years experience in design, construction and operation of ISR uranium
mines and formerly Chief Engineer, UrAsia Energy.

Special Advisors

Richard Clement

A Professional Geologist with 35+ years experience in uranium, 11 years with
Azarga Uranium Corp.

Dennis Higgs
A Venture capitalist with 30+ years experience, Co-Founder and Executive
Chairman of Uranerz Energy Corporation.

Azarga_ﬁuwxw
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TRANSACTION SUMMARY

Structure A Azarga to acquire URZ Energy by way of a court-approved Plan of
Arrangement
Exchange Ratio A 2.0 Azarga shares per share of URZ Energy held
Board Composition A 50/50 (3 directors each)
Approvals A URZ Energy shareholder approval by >66 2/3%
A Azarga shareholder approval of the consideration share issuance
A Customary court and regulatory approvals and the satisfaction of other closing
conditions
Lock-Ups A 37.7% of Azarga shareholders
A 8.2% of URZ Energy shareholders
Indicative Timing A Mailing of Management Information Circulars i late May, 2018
A Shareholder meetings i late June, 2018
A Anticipated closing i July, 2018
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COMPANY PRO-FORMA

Azarga Uranium Corp. URZ Energy Corp.

S/O 98.2 M@ 28.8 M 155.8 M

Warrants 8.5 M®@ 8.7 M 26.0 M

Options 59 M 2.2 M 10.4 M

Market Cap®) $26.5 M $15.5 M $42.1 M

Resources®®) M&I: 20.0 Mibs U304 M&I: 10.7 Mibs U304 M&I: 30.7 MIbs U304
Inferred: 6.0 MIbs U;0O4 Inferred: 2.7 MIbs U;0O4 Inferred: 8.7 MIbs U;0O4

B b

g™ L B N -

Includes 13.1M shares to be issued to settle various loans and accounts payable

Includes 1M warrants to be issued pending disinterested shareholder and TSX approval

Market caps as at May 4, 2018; URZ market cap shown at the implied bid price (spot basis)

Azarga excludes attributable resources at Kyzyl Ompul (Kyrgyz Republic), optioned to Central Asian Uranium Company Limited Liability Corporation
See Appendix for resource details and disclosure
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ASSET CONSOLDIATION

Focused on America

Dewey Burdock i South Dakota

& Dewey Terrace

o-b Gas Hills T Wyoming

Juniper Ridge i Wyoming

[ ) .
Centennial i Colorado

® @ Aaddin

Willow Creek (Uranium One North Butte (Cameco)
Nichols Ranch (Energy Fuels) ° @ @ Dewey Burdock
Gas Hills ’ @°® savageton Dewey Terrace
(]

)
* Smith Ranch-Highland (Cameco)
(]

([ ]
o0
Lost Creek (Ur-Energy) * @ shirley Basin Crow Butte (Cameco)
(]
[

[ ) Juniper Ridge

@ cCentennial

Proximal to Existing Production Centers
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ISR URANIUM FOCUS

What is in-situ recovery (ISR) mining?

A Produces >48% of global uranium®
v 4 A Injection wells @ add oxygen and carbon dioxide to
& Mining Solution grzlmg_um groundwater creating a lixiviant solution in the layer
el gi°,§‘r:,2';ssmg of earth containing the uranium ore
an < . . . .
)‘ A Uranium dissolves into the solution
A Recovery wells @ pump the solution back to the
surface to a processing facility and then returned to
Sands, Clays, : injection wells after removal of uranium
and Gravels ~ . o
A Monitoring wells @ are checked regularly to ensure
3 uranium and lixiviant is not escaping the uranium
Monitorin i
Wolls <2l deposit

A Environmental impact manageable T no waste rock
tailings, minimal dust

A Operate at approximately 2/3 the cost of
conventional mines®

Submersible Pump

Uranium Deposit Lower Clay . . . .

A Average capital expenditure of constructing ISR mine
less than 15% of conventional mines®

A Provides greater operational flexibility and ability to

Source: United States Nuclear Regulatory Commission (www.nrc.gov) adapt to ChangeS in uranium price
(1) World Nuclear Association i World Mining Uranium Production (July 2017)
(2) TradeTechi The Nuclear Review (October 2016)
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DEWEY BURDOCK

Highest grade undeveloped ISR uranium project among peer group

PEA Complete i Permitting Well Underway

Mine Life 11 years AR dF; )
(incl. 2 year ramp-up) A i 7 ] B

Annual Production 1.0 Mlbs/yr I;{Jﬂ :

451 Vi N
LOM Production 9.7 Mlbs 4 7
Initial Capital Costs US$27.0M %)

(US$2.80/1b) e
Cash Operating Costs US$12.53/Ib
- Plant and well field operation US$8.50/Ib
- Restoration / de-commissioning US$1.25/Ib
- Site management/ overhead US$2.78/Ib
Local Taxes & Royalties US$6.33/Ib
Sustaining Capital Costs US$14.00/1b
Pre / Post Tax NPV8%® US$149.4M / US$113.8M
Pre / Post Tax IRR® 67% / 57%
+ additional mineralization subsequently identified omies /]

Source: Dewey Burdock Technical Report and PEA (2015), completed by TREC, Inc.
(1) Economics at a uranium price of US$65/Ib U;Og; note that the after-tax NPV and IRR were calculated under the old federal corporate tax regime (35%) and have not been adjusted to reflect
the reduction in the federal corporate tax rate to 21%.

Note: A PEA is preliminary in nature and includes Inferred Mineral Resources that are considered too speculative geologically to have the economic considerations applied to them that would
categorize them as Mineral Reserves. There is no certainty that the results of the Technical Report and PEA will be realized. Mineral Resources that are not mineral reserves do not have
demonstrated economic viability.

Azargas i URANIUM 11 IU RZ

s _|ENERGY




DEWEY BURDOCK

Status of key permits

Final Source &
By-product
Materials
License

UIC Class Il

UIC Class V

Ground Water
Disposal Plan

Water Rights
Permit

Large Scale
Mine Plan Permit

>

>

Issued April 2014 and in good standing

Remaining contention pertaining to the identification
and protection of historic and cultural resources has
clear path to completion

Draft permits issued March 2017
Public comment period closed June 2017
Working with EPA to obtain final permits

Applications complete and recommended for approval by
South Dakota DENR staff

South Dakota permit hearings for final approval
commenced in late-2013, continuance ordered until
completion of federal regulatory approvals (NRC and
EPA)

Azargas i URANIUM
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PROJECT UPSIDE

Dewey Terrace: Potential satellite to Dewey Burdock

Significant Uranium Mineralization Identified

A
A

v v D

Located in Wyoming, adjacent to Dewey Burdock

259 mineralized drill holes identified; 91 mineralized drill holes with 129 intercepts equal to
or exceeding 0.2 GT cut-off using a 0.02% grade cut-off with average eU;04 grade of
0.062% and an average thickness of 7.4 feet

Deposition consistent with sand channel systems within Dewey Burdock
Conditions indicate possible ISR recovery amenability

Several drill holes encountered multiple intercepts demonstrating a vertically stacked group
of separate mineralized zones, similar to Dewey Burdock

Uranium mineralization covers seven separate mineralized zones over a trend of
approximately 2.5 miles

NEXT STEPS T continue review of project information and target exploration, with the
objective of identifying a uranium resource at Dewey Terrace to supplement existing
resources at Dewey Burdock

Existing Resources at Dewey Burdock
Measured & Indicated: 8.6 Mlbs @ 0.25% U;0q4 / Inferred: 3.5 Mibs @ 0.05% U;04

See Appendix for resource details and disclosure
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GAS HILLS

Focus on ISR potential

Uranium Development in a Historic Uranium District

A Located in Freemont and Natrona Counties, WY

A 100% ownership; road, power, natural gas and water
access available nearby

A Historic cumulative production of ~100 MIbs U,Oq in
the district, mostly from open pit mining (1957-1989)

A Sandstone hosted roll-front uranium mineralization
A Three of the five deposits within the Gas Hills property &
recently shown to be amenable to ISR mining
NI 43-101 Resources (% U30g) (600040} bs
A Day Loma, Loco-Lee and George-Ver > ndeaed
A Hydraulic head within the confined aquifer areas of SR Y ooy
these three deposits shown to be sufficient to allow HOTHICE 0.085% 755
for the successful use of ISR mining techniques Total Indicated 0.098% pi
A Additional work to further evaluate how ISR mining _Day e _0_100% _271
may positively impact future development options at George-Ver 0.064% 938
i Loco-Lee 0.052% 330
Gas Hills Rock Hill 0.036% 589
Bull Rush 0.065% 401
Total Inferred 0.054% 2,529

See Appendix for resource details and disclosure
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EXPLORATION PIPELINE

Juniper Ridge - Shirley Basin

Juniper Ridge Shirley Basin
A Located in Carbon County, WY A Located adjacentto Camecoand Ur-Ener gy ¢
A 100% ownership ISR uranium properties

A Multi-million pound exploration target potential

A Road, power and water available :
on 3 claim blocks

nearby
A Historic intermittent uranium LAY T f Nl A i
H £ > = ~ & /| hals Y Voask | Y 13 Py ACY
production from 1954-1966 -3 SEA > oo A e e
producing ~536,000 Ibs U;O04 from € &~y Do W & ""’VY ‘
. \ | 27 : (AN IN\Y4AN
12 open pits and 2 shallow ' # P SN W, / N
. S ! Norabl
underground mines S 5 T P
- i N, i, 8 {» ] _‘L . - {
A Sandstone hosted roll-front uranium 2 | el QNN AP
mineralization 2 — N
A Depth averages ~100 feet (ranges | & Ol B D) N
from near-surface to <300 feet), avg. kfk L. 2 *
. » \ 5 r-
thickness of ~10 feet @:4{ e T S i . -
- . Tzeu_J/ —r ,: A I -";," | D > I
A Indicated: 6.0 Mlbs @ 0.058% U;0; K= T 7> — o R ) ERZ
A Inferred: 0.2 Mlbs @ 0.085% U0, == |[[EBEV— a1 s B
See Appendix for resource details and disclosure
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ADDITIONAL OPTIONALITY

Centennial

Defined Resources

I
A Indicated: 10.4 Mlbs @ 0.09% U,O, avg. grade E A
A Inferred: 2.3 Mibs @ 0.09% U,Og avg. grade : "
A Preliminary Assessment completed in 2010 E
Project Economics® :
Annual Production 0.7 Mlbsl/yr E
LOM Production 9.5 Mlbs : RS
Initial Capital Costs US$71.1M ‘E:z.-
(US$7.50/Ib) <§I§
Cash Operating Costs(® US$34.95/Ib §E§
Pre-tax NPV8%®) US$51.8M |
Pre-tax IRR 18% '
I
§ =

(1) Source: NI 43-101 Preliminary Assessment Powertech Uranium Corp. Centennial Uranium Project Weld County, Colorado, SRK, 2 June 2010, which is preliminary in nature and includes
Inferred Mineral Resources that are considered too speculative geologically to have the economic considerations applied to them that would categorize them as Mineral Reserves. There is no
certainty that these results will be realized. Mineral Resources that are not mineral reserves do not have demonstrated economic viability. (2) Includes US$10.63/Ib of satellite/well-field development
costs and $5.59 of local taxes and royalties. (3) At US$65/Ib uranium price and including a 20% contingency on costs and capital expenditure.
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ISR PEER LANDSCAPE

Next-in-Line Production
Relative Market Cap & Net Debt

$300
m Net Debt

;E; $250 m Market Cap
=)
© $200
&
>
& $150
S
(0]
£ $100 Production Stage

$50 Dewey Burdock (AZZ)

- Burke Hollow (UEC)
$0 : )
UEC EFR URG PEN Pro-Forma Shirley Basin (URG) Hank (EFR)
Jane Dough (EFR) Reno Creek (UEC)
A The only pure-play ISR-focused developer
in the US Gas Hills (URZ)
. L . h
A Pipeline of assets at various stages of estiort Bute (EFR) SOse
North Rolling Pin (EFR) Arkose (EFR)

development

A No pro-forma debt

Source: Public disclosure
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NEXT STEPS

Ameri cabds Next Uranium Producer

A Azarga + URZ Energy transaction closing
expected July, 2018

Shareholder votes scheduled for late June, 2018

A Progression of permitting at Dewey Burdock

Highest-grade ISR development project among peer group

A Resource and PEA update at Dewey Burdock

Significant new uranium mineralization identified

A Renewed focus on ISR amenability at Gas Hills

Corporate priority on growing ISR-amenable pounds in a historic uranium district

A Platform for further consolidation

Strengthened pro-forma company to capitalize on current sector weakness ahead of
impending rebound

Sector Fundamentals In America ISR Focus No Debt
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