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Release of PFS Using an Underground-Only Scenario Yields
Reduced Capital and LOM Operating Costs; Reiterate Buy

Stock Data 09/23/2019
Price $0.29
Exchange OTC
Price Target $1.40
52-Week High $0.58
52-Week Low $0.24
Enterprise Value (M) $135
Market Cap (M) $142
Shares Outstanding (M) 486.0
3 Month Avg Volume 211,269
Balance Sheet Metrics
Cash (M) $6.5
Total Debt (M) $0.0
Total Cash/Share $0.01

Cash (M): Includes short-term investments.
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Underground-only PFS provides valuable mining alternative. On
September 23, 2019, Fission announced the results of a prefeasibility
study (PFS) for an underground-only mine plan at its Patterson Lake
South (PLS) property. The completion of an underground-only PFS
emphasizes Fission's ongoing effort to create optionality in the project.
In short the firm currently weighs the economics and construction
impacts of such a plan with its previously announced open-pit and
underground (hybrid) plan. Further detail regarding the hybrid scenario
can be found in our April 16, 2019 note titled, “Prefeasibility Study Shows
Favorable Project Economics; Underground-Only Plan Provides Strong
Alternative; Reiterate Buy.” Overall, PLS continues to display a balance
between economic return and reduced environmental disturbance,
which may yield an increase in M&A interest.

Capital and LOM operating cost reduction amid steady project
economics. The underground PFS currently anticipates an initial capital
cost of C$1.18B (-21% from hybrid plan), and a construction timeline
of three years (vs. four years for the hybrid plan). Additionally, Life of
Mine (LOM) operating costs are projected at C$753M, which compares
with an estimated C$790M for the hybrid PFS. The underground unit
operating costs of C$9.57/pound (lb) of uranium remain relatively in-line
with the C$9.03/lb figure from the hybrid PFS.

Underground plan yields higher IRR amid almost similar NPV. While
capital costs have been reduced, the underground scenario maintains
strong economics with a pre-tax NPV of C$1.33B (vs. C$1.32B for
the hybrid plan) over a seven year operational period, and a pre-
tax payback period and IRR of 2.2 years, and 34%, respectfully. This
compares to a pre-tax payback period of 2.0 years and pre-tax IRR
of 29% for the hybrid option. As the underground PFS only considers
Indicated resources from zones R780E and R00E, with an ability to
later incorporate material from zones R1515W, R845W, and R1620E,
ultimate results from the study may prove to be somewhat conservative.

Reduced environmental disruption. We emphasize the importance of
a reduced surface footprint as the PLS deposit is located underneath
and nearby Patterson Lake. The recent PFS dismisses the need for
a ring dyke, slurry wall, some dewatering, and overburden removal.
Additionally, artificial ground freezing eliminates potential disturbances
to the lake as all infrastructure related to mining operations are at least
100 meters from the lake's shoreline. Ultimately the diminished footprint
is expected to lead to a 90% reduction in earth movement relative to the
hybrid PFS, as well as a 58% reduction to the total disturbed area.
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We reiterate our Buy rating and our PT of $1.40 per share. Our valuation is based on a DCF of operations at PLS, utilizing
a 10.0% discount rate, and a long-term uranium price estimate of $50/lb (C$66.60/lb) beginning in FY24. We then add cash
and an additional value of 32.3M lbs of uranium resource at an average price of C$6.25/lb amid no debt. As the underground
PFS has a similar NAV when compared with the hybrid study we currently do not undertake meaningful changes to our model
based on the study. Given the project optionality, and the geopolitical advantages associated with a Canadian-based asset,
we continue to view Fission as a potential takeover target should the uranium market improve.

Risks. (1) Uranium price risk; (2) financing risk; (3) political risk; and (4) operating and technical risk.
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Fission Uranium

Patterson Lake South (PLS) - Triple R Deposit 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

C$ unless otherwise noted Mining Year -3 -2 -1 0 1 2 3 4 5 6 7 8

Ore Processed (000's) 275 350 350 350 350 350 350

1%

Uranium grade (%) 2.3% 1.9% 1.6% 2.0% 2.0% 1.3% 0.42%

Uranium recovery 95% 95% 95% 95% 95% 95% 95%

Annual uranium production (000's lbs) 13,058                    14,045                 11,839                 14,339                 14,339                 9,780                    3,088                   

Uranium sales price (US$50 * 1.33 = C$65.50) 66.50$                    66.50$                 66.50$                 66.50$                 66.50$                 66.50$                 66.50$                 

Gross revenue 868,339$                934,006$             787,304$             953,566$             953,566$             650,381$             205,384$             

Saskatchewan Gross Revenue Royalties & Product transport charges (66,449)$                 (71,474)$              (60,248)$              (72,971)$              (72,971)$              (49,770)$              (15,717)$              

Net revenue 801,890$                862,532$             727,056$             880,596$             880,596$             600,611$             189,667$             

Cost per tonne (346)$                      (346)$                   (346)$                   (346)$                   (346)$                   (346)$                   (346)$                   

Operating costs -$                    -$                    -$                       -$                        -$                        (95,150)$                 (121,100)$            (121,100)$            (121,100)$            (121,100)$            (121,100)$            (121,100)$           

Gross profit -$                    -$                    -$                       -$                        -$                        706,740$                741,432$             605,956$             759,496$             759,496$             479,511$             68,567$               

Pre-Production CapEx (in 000's) (20,000)$             (20,000)$             (230,000)$             (320,000)$               (525,000)$               (50,000)$                 (30,000)$              (30,000)$              (30,000)$              (30,000)$              (30,000)$              (30,000)$              

Tax / Tax Offset (in 000's) 36.0% 7,200$                7,200$                82,800$                 115,200$                189,000$                (236,427)$               (256,116)$            (207,344)$            (262,618)$            (262,618)$            (161,824)$            (13,884)$              

Operating cash flow (12,800)$             (12,800)$             (147,200)$             (204,800)$               (336,000)$               420,314$                455,317$             368,612$             466,877$             466,877$             287,687$             24,683$               

Cash flow discount rate 10.0% -                      1                          2                            3                              4                              5                              6                           7                           8                           9                           10                         11                        

PV of operating cash flow (12,800)$             (11,636)$             (121,653)$             (153,869)$               (229,493)$               260,982$                257,014$             189,156$             217,802$             198,002$             110,916$             8,651$                 

Total current value of Triple R 740,445$                     

Plus cash and cash equivalents and short-term investments $8,660 as of 06/30/19

Plus 32M in additional resources @ $6.25 / lb $202,125 Operating Cash Flow (12,800)$               (147,200)$               (204,800)$               (336,000)$               420,314$             455,317$             368,612$             466,877$             466,877$             287,687$             

Less debt -                               0 1 2 3 4 5 6 7 8 9

Total current value $951,231 PEA Figures (12,800)$               (133,818)$               (169,256)$               (252,442)$               287,080$             282,716$             208,072$             239,582$             217,802$             122,008$             

Combined cash flow 828,570$              

Common shares 486,266 As of 07/31/19

Options 25,490 As of 07/31/19 Note: 2031-2036 are included in NAV calculation but omitted from printed document in order  to save space

Diluted shares 511,756 As of 07/31/19

Fission NAV per share CAD$ $1.86

CAD/USD 0.75 C$/US$ exchange rate as of 09/23/19

Current share price (FCUUF) $0.29 As of 09/23/19

NAV per share US$ $1.40

Rounded price target $1.40 79.14% Discount to price target

Source: H.C. Wainwright & Co. estimates.
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Important Disclaimers

This material is confidential and intended for use by Institutional Accounts as defined in FINRA Rule 4512(c). It may also be
privileged or otherwise protected by work product immunity or other legal rules. If you have received it by mistake, please let
us know by e-mail reply to unsubscribe@hcwresearch.com and delete it from your system; you may not copy this message or
disclose its contents to anyone. The integrity and security of this message cannot be guaranteed on the Internet.
H.C. WAINWRIGHT & CO, LLC RATING SYSTEM: H.C. Wainwright employs a three tier rating system for evaluating both
the potential return and risk associated with owning common equity shares of rated firms. The expected return of any given
equity is measured on a RELATIVE basis of other companies in the same sector. The price objective is calculated to estimate
the potential movements in price that a given equity could reach provided certain targets are met over a defined time horizon.
Price objectives are subject to external factors including industry events and market volatility.

RETURN ASSESSMENT
Market Outperform (Buy): The common stock of the company is expected to outperform a passive index comprised of all the
common stock of companies within the same sector.
Market Perform (Neutral): The common stock of the company is expected to mimic the performance of a passive index
comprised of all the common stock of companies within the same sector.
Market Underperform (Sell): The common stock of the company is expected to underperform a passive index comprised of
all the common stock of companies within the same sector.

Rating and Price Target History for: Fission Uranium Corp. (FCUUF-US) as of 09-23-2019
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Investment Banking Services include, but are not limited to, acting as a manager/co-manager in the underwriting or placement
of securities, acting as financial advisor, and/or providing corporate finance or capital markets-related services to a company
or one of its affiliates or subsidiaries within the past 12 months.

Distribution of Ratings Table as of September 23, 2019
IB Service/Past 12 Months

Ratings Count Percent Count Percent
Buy 357 92.01% 124 34.73%
Neutral 30 7.73% 3 10.00%
Sell 0 0.00% 0 0.00%
Under Review 1 0.26% 1 100.00%
Total 388 100% 128 32.99%

H.C. Wainwright & Co, LLC (the “Firm”) is a member of FINRA and SIPC and a registered U.S. Broker-Dealer.

I, Heiko F. Ihle, CFA and Tyler Bisset , certify that 1) all of the views expressed in this report accurately reflect my personal
views about any and all subject securities or issuers discussed; and 2) no part of my compensation was, is, or will be directly
or indirectly related to the specific recommendation or views expressed in this research report; and 3) neither myself nor any
members of my household is an officer, director or advisory board member of these companies.

None of the research analysts or the research analyst’s household has a financial interest in the securities of Fission Uranium
Corp. (including, without limitation, any option, right, warrant, future, long or short position).
As of August 31, 2019 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity securities
of Fission Uranium Corp..
Neither the research analyst nor the Firm knows or has reason to know of any other material conflict of interest at the time
of publication of this research report.
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The research analyst principally responsible for preparation of the report does not receive compensation that is based upon any
specific investment banking services or transaction but is compensated based on factors including total revenue and profitability
of the Firm, a substantial portion of which is derived from investment banking services.

The firm or its affiliates received compensation from Fission Uranium Corp. for non-investment banking services in the previous
12 months.

The Firm or its affiliates did not receive compensation from Fission Uranium Corp. for investment banking services within twelve
months before, but will seek compensation from the companies mentioned in this report for investment banking services within
three months following publication of the research report.

The Firm does not make a market in Fission Uranium Corp. as of the date of this research report.

The securities of the company discussed in this report may be unsuitable for investors depending on their specific investment
objectives and financial position. Past performance is no guarantee of future results. This report is offered for informational
purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction
where such would be prohibited. This research report is not intended to provide tax advice or to be used to provide tax advice to
any person. Electronic versions of H.C. Wainwright & Co., LLC research reports are made available to all clients simultaneously.
No part of this report may be reproduced in any form without the expressed permission of H.C. Wainwright & Co., LLC. Additional
information available upon request.

H.C. Wainwright & Co., LLC does not provide individually tailored investment advice in research reports. This research report is
not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial
situation and the particular needs of any specific person. Investors should seek financial advice regarding the appropriateness
of investing in financial instruments and implementing investment strategies discussed or recommended in this research report.

H.C. Wainwright & Co., LLC’s and its affiliates’ salespeople, traders, and other professionals may provide oral or written market
commentary or trading strategies that reflect opinions that are contrary to the opinions expressed in this research report.

H.C. Wainwright & Co., LLC and its affiliates, officers, directors, and employees, excluding its analysts, will from time to time
have long or short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants)
thereof of covered companies referred to in this research report.

The information contained herein is based on sources which we believe to be reliable but is not guaranteed by us as being
accurate and does not purport to be a complete statement or summary of the available data on the company, industry or security
discussed in the report. All opinions and estimates included in this report constitute the analyst’s judgment as of the date of
this report and are subject to change without notice.

Securities and other financial instruments discussed in this research report: may lose value; are not insured by the Federal
Deposit Insurance Corporation; and are subject to investment risks, including possible loss of the principal amount invested.
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