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NEXGEN ENERGY LTD.

June 15, 2015
Company Update

One of the best holes ever; Resource estimate increased

EVENT

NexGen Energy has announced assay results from
angled drill hole AR-15-44b from its wholly owned
Rook I propetty.

BOTTOM LINE

Positive — The announced drill hole represents one
of the best-ever mineralized intersections drilled on
the planet and is the most continuously mineralized
intersection of any hole drilled at the Arrow zone
to date. We maintain our BUY (Speculative) rating
and continue to note that NexGen Energy is our
Top Pick.

FOCUS POINTS

= Arrow increases in size — Once again, our
resource estimate has increased. The key driver
of our resource estimate increase is the very
high grade nature and length of AR-15-44b.
Our estimate increases to 115M Ibs UsOs
(from 91M lbs previously).

* Among best holes ever drilled — According
to our database, the continuous mineralization
in drill hole AR-15-44b ranks it as the second
best hole ever drilled globally on a grade
thickness (“GT”) basis with a reported GT of
655.

= Summer program just starting —
Preparations are underway for an aggressive
25000m five rig summer 2015 drilling
campaign. The summer campaign began on
June 8 and thus far two of the planned five rigs
are on site and drilling.

= Still very early — While still early days, the
Arrow project has shown many similarities to
Cameco’s Eagle Point mine located on the
eastern side of the basin. The latter is regarded
as one of Cameco’s most successful mines.

Recommendation:

BUY (Speculative)

Symbol/Exchange: NXE/TSXV
Sector: Metals & Mining
All dollar values in C$ unless otherwise noted.

Current price: $0.73
One-year target: N/A
Return Target: N/A
Cash on hand $30.0M

Financial summary

Shares O/S (M) 251.9 52-week range $0 - $0.64
Market cap ($M) $183.9 Avg. weekly vol. (000) 243
Market float ($M) $180.2 Fiscal year-end 31-Dec
Project Name Location

Rook | Saskatchewan
Radio Saskatchewan
Thorburn Lake Saskatchewan
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Company profile: NexGen Energy Ltd. is an Athabasca
Basin focused uranium exploration company drilling to
advance the Rook 1 Project. Other portfolio assets
include the Radio and Thorburn Lake Projects.

Rob Chang, MBA
rchang@cantor.com
(416) 849-5008

Sales/Trading — Toronto: (416) 363-5757, (866) 442-4485

Associate: Michael Wichterle, MBA,
mwichterle@cantor.com
(416) 849-5005

See disclosure and a description of our recommendation structure at the end of this report.



NexGen Energy Ltd.

June 15, 2015

INCREASING ARROW ZONE RESOURCE ESTIMATE

Based on the released assay results from AR-15-44b, we have increased our
resource estimate to 114.9M lbs UsOgs at an average grade of 0.89%. This is an

increase from our previous estimate of 91.1M lbs UsOg at an average grade of
0.79%.

The change can be primarily associated with the A2 shear as it ballooned from
47.6M Ibs to 72.4M Ibs as the bulk of the high grade portion of hole AR-15-44b
is located in this shear.

Our conversations with management indicate that there appears to be some
evidence of an A4 shear at depth at around 920m. While it is still too eatly to
determine if this is the case, we will follow this possibility with interest.

Exhibit 1. Cantor Fitzgerald Canada Resource Estimate for Arrow zone

Resource Estimate

Total Ibs U304 114,932,243
U;04 Grade 0.89%
e
Length 88m
Vertical Extent 340m
Thickness 29m
Specific Gravity 2.4
U;04 Grade 1.59%
Tonnage 2,066,769
Estimated Contained Lbs 72,393,667

Length 73m
Vertical Extent 420m
Thickness 52m
Specific Gravity 2.4
U;04 Grade 0.50%
Tonnage 3,823,555
Estimated Contained Lbs 42,538,576

Source: Cantor Fitzgerald Canada

*It should be noted that our estimates tend to report UsOs grades that are lower than what is later published
in 43-101 compliant reports due to our conservative approach that includes low grade sections that may not
be included in a resource estimate.

Highlights from drill hole AR-15-44b include 56.5m (499.5m to 556.0m) at
11.55% UsOg, including 20.0m at 20.68% U3zOs (499.5m to 519.5m) and 1.0m
(503.0m to 504.0m) at 70.0% U3Os.
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NexGen Energy Ltd.
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Exhibit 2. Drill Hole Locations and Assay Results
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Drill hole AR-15-44b was located on the south western edge of the high grade
core zones of the A2 and A3 shears. Recall that currently the Arrow zone is
515m by 215m with a vertical extent of mineralization beginning from 100m
and extending down to 920m. It remains open in all directions.

AMONG THE BEST EVER

Drill hole AR-15-44b amounted to a total composite grade thickness (“GT”,
grade multiplied by length of intercept) of 853.55.

The continuous mineralized intersection yielded a GT of 654.78 ranking it as
the second-best drill hole ever reported in global uranium exploration. In fact, if
we increase the internal dilution of the hole from the 2.0m used by NexGen to
4.5m the hold produces a GT of 843 (from 455.5m to 624m).

Exhibit 3. Global High Grade Uranium Drill Hole Intercepts

Project Hole Identifier Thickness From (m) To(m) Grade (% U308) Grade Thickness (G x T)
Cameco McArthur River -299 41.8 42 84 48.30 2019
NexGen Energy Arrow AR-15-44b 68.5 499.5 568 9.56 655
Fission Uranium  Patterson Lake South PLS14-248 47.5 130 177.5 13.20 627
Fission Uranium  Patterson Lake South PLS14-187 102.5 63 165.5 5.98 613
Denison Mines Wheeler River WR-525 10 402 412 43.80 438
Fission Uranium  Patterson Lake South PLS14-129 38 56 94 13.66 519
Hathor Exploration Roughrider MWNE-10-648 63 238 301 7.80 491
NexGen Energy Arrow AR-14-30 63.5 512.5 576 7.54 479
Cameco Cigar Lake 231B 6 429 435 55.00 330
Formation Capital Virgin River DDH VR-031W3 34 797 831 8.70 296
UEX Shea Creek SHE-114-05 10.2 678.7 688.9 20.72 211
Fission Energy Waterbury Lake WAT11-131 15 198 213 7.80 117

Source: Cantor Fitzgerald Canada Research; Company Reports
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NexGen Energy Ltd.

June 15, 2015

WELL FINANCED, SUMMER DRILL PROGRAM
UNDERWAY

Given the close of the recent $27.3M bought deal financing, NexGen is well
financed as it has just begun an aggressive, $9M summer 2015 drilling campaign.
There are currently two drill rigs on site out of a total of five planned to target a
total of 25,000m. NexGen continues to target an initial resource for Arrow by
late 2015 or early 2016.

RECOMMENDATION

We reiterate our Buy (Speculative) rating on NexGen Energy but continue to
refrain from providing a target price at this time.

Our rationale behind not providing a target price stems from the lack of a NI
43-101 compliant resource for Arrow. While we are comfortable with our
current resource estimate of 115M Ibs., our conservative view recognizes that
our estimate does not go through the rigorous protocol required for the NI 43-
101 compliant resource, which is the minimum basis for us to provide a price
target.

Moreover, the appropriate MktCap/Lb. valuation is often a moving target
subject to market conditions and investor sentiment. As such, we provide a
sensitivity table from which a range of appropriate valuations can be identified
based on these two factors.

That being said, our view of a “reasonable” valuation for a quality Athabasca
basin uranium asset would be in the $6.00-$8.00/lb. range, which would
translate to a valuation of $2.34-$2.73/share for NXE based on our resource
estimate.

Exhibit 4. NexGen Energy Valuation Sensitivities

NexGen Energy Valuation Sensitivities

Potential Resource $3.00 $4.00 S$5.00 $6.00 $7.00 $9.41 $10.00
85 M Lbs $0.87 $1.15 $1.44 $1.73 $2.02 $2.31 $2.72 S$2.89
95 M Lbs $0.97 S$1.29 S1.61 S$1.94 S$2.26 $2.58 S$3.03 $3.23
105 M Lbs $1.07 $1.43 $1.78 $2.14 $2.50 $2.85 $3.35 $3.56
115 M Lbs $1.17 S1.56 $1.95 $2.34 $2.73 S$3.12 $3.67 $3.90
125 M Lbs $1.27 $1.70 $2.12 $2.55 $2.97 $3.39 $3.99 $4.24
135 M Lbs $1.37 $1.83 $2.29 $2.75 $3.21 S$3.67 $4.31 $4.58
145 M Lbs $1.48 $1.97 $2.46 $2.95 $3.45 $3.94 $4.63 $4.92

Cantor Estimate of 114.9M |lbs $1.17 $1.56 $1.95 $2.34 $2.73 $3.12 $3.67 $3.90
Source: Cantor Fitzgerald Canada

It is important to note the relative value differences between NXE and its
closest peer, Fission Uranium. While we view both as undervalued (and
understanding that FCU is more advanced with a 43-101 compliant resource
estimate already) there is a notable valuation gap at $4.09/1b vs. $1.81/Ib for
NexGen on a Market Cap/Lb basis or from a $3.67/Ib vs. $1.39/1b on a
EV/Lb basis.
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NexGen Energy Ltd.

Exhibit 5. Peer Comparables

June 15, 2015

Mkt Cap. (SM)  Mkt/Lb EV/Lb
DML (Athabasca assets only) $519.0 $5.44 $4.96
FCU $433.1 $4.09 $3.67
NXE $208.5 $1.81 $1.39
UEX $66.4 $0.78 $0.63
Source: Cantor Fitzgerald Canada
APPENDIX
Exhibit 6. AR-15-44b Composite Mineralized Intervals
Drill Hole Ag\abasca SRC Geoanalytical Results Grade
roup U308%) x
HoleID | Azimuth | Dip J;’.',%', u,?::::::::ty F(":')“ To (m) '“'(:"‘)'" m‘; (Thickne)ss
™ | Dewhim) (m) (GT)
AR-15-44b | 140 75 | 1011.00 108.40 429.00 | 43450 | 550 0.03 018
44100 | 44200 | 1.00 0.04 0.04
45050 | 45200 | 1.50 0.08 042
45550 | 461.00 | 550 2,03 11.45
46350 | 483.00 | 19.50 1.03 20,07
486.00 | 497.00 | 11.00 5.42 59.64
499.50 | 568.00 | 68.50 9.56
including | 499.50 | 556.00 | 56.50 11.55 ais
including | 499.50 | 519.50 | 20.00 20.68
including | 503.00 | 504.00 1.00 70.00
57050 | 571.50 | 1.00 0.10 040
576.00 | 578.00 | 2.00 0.03 0.06
582.00 | 586.00 | 4.00 1.64 6.56
590.00 | 624.00 | 34.00 2.65 90.14
63050 | 631.00 | 0.50 0.02 0.01
639.00 | 645.00 | 6.00 0.05 0.27
652.00 | 667.00 | 15.00 0.06 0.85
670.00 | 675.00 | 5.00 0.08 0.40
680.00 | 687.00 | 7.00 0.02 046
694.00 | 718.00 | 24.00 0.04 0.96
74350 | 74400 | 0.50 245 1.08
77650 | 777.50 | 1.00 0.03 0.03
81050 | 813.00 | 250 0.14 036
827.50 | 82850 | 1.00 0.15 045
83250 | 83350 | 1.00 0.09 0.09
87150 | 87450 | 3.00 0.03 0.09
878.50 | 879.50 | 1.00 0.06 0.06
892.00 | 89300 | 1.00 0.04 0.04
908.00 | 90850 | 0.50 0.03 0.01
91950 | 921.00 | 1.50 1.23 1.85
93550 | 941.00 | 550 0.77 422
946.50 | 949.50 | 3.00 0.03 0.08
Total Composite Grade x Thickness (GT) = 853.55
Source: NexGen Energy
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NexGen Energy Ltd.

Disclaimers

The opinions, estimates and projections contained in this
report are those of Cantor Fitzgerald Inc. (“Cantor”) as of the
date hereof and are subject to change without notice. Cantor
makes every effort to ensure that the contents have been
compiled or derived from sources believed to be reliable and
that contain information and opinions that are accurate and
complete; however, Cantor makes no representation or
warranty, express or implied, in respect thereof, takes no
responsibility for any errors and omissions which may be
contained herein and accepts no liability whatsoever for any
loss arising from any use of or reliance on this report or its
contents. Information may be available to Cantor that is not
herein.

This report is provided, for informational purposes only, to
institutional investor clients of Cantor Fitzgerald Inc. Canada,
and does not constitute an offer or solicitation to buy or sell
any securities discussed herein in any jurisdiction where such
offer or solicitation would be prohibited. This tepott is issued
and approved for distribution in Canada, Cantor Fitzgerald
Inc., a member of the Investment Industry Regulatory
Organization of Canada ("IIROC"), the Toronto Stock
Exchange, the TSX Venture Exchange and the CIPF. This
report is has not been reviewed or approved by Cantor
Fitzgerald USA., a member of FINRA. This report is intended
for distribution in the United States only to Major Institutional
Investors (as such term is defined in SEC 15a-6 and Section 15
of the Securities Exchange Act of 1934, as amended) and is not
intended for the use of any person or entity that is not a major
institutional investor. Major Institutional Investors receiving
this report should effect transactions in securities discussed in
the report through Cantor Fitzgerald USA.

Non US Broker Dealer 15a-6 disclosure: This report is being
distributed by (CF Canada/CF Europe/CF Hong Kong) in the
United States and is intended for distribution in the United
States solely to “major U.S. institutional investors” (as such
term is defined in Rule15a-6 of the U.S. Securities Exchange
Act of 1934 and applicable interpretations relating thereto) and
is not intended for the use of any person or entity that is not a
major institutional investor. This material is intended solely for
institutional investors and investors who Cantor reasonably
believes are institutional investors. It is prohibited for
distribution to non-institutional clients including retail clients,
private clients and individual investors. Major Institutional
Investors receiving this report should effect transactions in
securities discussed in this report through Cantor Fitzgerald &
Co. This report has been prepared in whole or in part by
research analysts employed by non-US affiliates of Cantor
Fitzgerald & Co that are not registered as broker-dealers in the
United States. These non-US research analysts are not
registered as associated persons of Cantor Fitzgerald & Co. and
are not licensed or qualified as research analysts with FINRA
or any other US regulatory authority and, accordingly, may not
be subject (among other things) to FINRA’s restrictions
regarding communications by a research analyst with a subject
company, public appearances by research analysts, and trading
securities  held by a  research  analyst  account.
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Potential conflicts of interest

The author of this report is compensated based in part on the
overall revenues of Cantor, a portion of which are generated by
investment banking activities. Cantor may have had, or seek to
have, an investment banking relationship with companies
mentioned in this report. Cantor and/or its officers, directors
and employees may from time to time acquire, hold or sell
securities mentioned herein as principal or agent. Although
Cantor makes every effort possible to avoid conflicts of
interest, readers should assume that a conflict might exist, and
therefore not rely solely on this report when evaluating whether
or not to buy or sell the securities of subject companies.

Disclosures as of June 15, 2015

Cantor has provided investment banking services or received
investment banking related compensation from NexGen
Energy within the past 12 months.

The analysts responsible for this research report do not have,
cither directly or indirectly, a long or short position in the
shares or options of NexGen Energy.

The analyst responsible for this report bas visited the material
operations of NexGen Energy. No payment or reimbursement
was received for the related travel costs.

Analyst certification

The research analyst whose name appears on this report hereby
certifies that the opinions and recommendations expressed
herein accurately reflect his personal views about the securities,
issuers or industries discussed herein.

Definitions of recommendations

BUY: The stock is attractively priced relative to the company’s
fundamentals and we expect it to appreciate significantly from
the current price over the next 6 to 12 months.

BUY (Speculative): The stock is attractively priced relative
to the company’s fundamentals, however investment in the
security carries a higher degree of risk.

HOLD: The stock is fairly valued, lacks a near term catalyst, or
its execution risk is such that we expect it to trade within a
narrow range of the current price in the next 6 to 12 months.
The longer term fundamental value of the company may be
materially higher, but certain milestones/catalysts have yet to

be fully realized.

SELL: The stock is overpriced relative to the company’s
fundamentals, and we expect it to decline from the current
price over the next 6 to 12 months.

TENDER: We believe the offer price by the acquirer is fair
and thus recommend investors tender their shares to the offer.

UNDER REVIEW: We are temporarily placing our
recommendation under review until further information is
disclosed.

Member-Canadian Investor Protection Fund.
Customers' accounts are protected by the Canadian Investor
Protection Fund within specified
limits. A brochure describing the nature and limits of coverage
is available upon request.
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