
February 2024

NASDAQ:EU | TSX.V:EU         encoreuranium.com

Uranium 
Production in the 

USA



2NASDAQ:EU | TSX.V:EU 

©2024 enCore Energy Corp., All rights reserved. Unless otherwise noted, “enCore” and all other marks used in this presentation are trademarks of enCore Energy (the “Company”). Any reproduction or dissemination of any feature of this presentation, in

whole or in part, or any use of this presentation for any unlawful purposes, is strictly prohibited.

The technical contents of this presentation were reviewed and approved by John M. Seeley, PhD, PG., CPG, enCore’s Manager of Geology and Exploration, a Qualified Person as defined under National Instrument 43-101.

This presentation contains certain statements that may be deemed "forward-looking statements". Information set forth may involve forward-looking statements under applicable securities laws. Forward-looking statements are statements that relate to

future, not past, events. In this context, forward-looking statements often address expected future business and financial performance, and often contain words such as "anticipate", "believe", "plan", "estimate", "expect", and "intend", statements that an

action or event "may", "might", "could", "should", or "will" be taken or occur, or other similar expressions. All statements, other than statements of historical fact, included herein including, without limitation; are forward-looking statements. By their nature,

forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements, or other future events, to be materially different from any future results, performance or

achievements expressed or implied by such forward-looking statements. Such factors include, among others, the following risks: risks identified in the management discussion and analysis section of the Company’s interim and most recent annual

financial statement or other reports and filings with applicable Canadian securities regulators. Forward-looking statements are made based on management's beliefs, estimates and opinions on the date that statements are made and the respective

companies undertakes no obligation to update forward-looking statements if these beliefs, estimates and opinions or other circumstances should change, except as required by applicable securities laws. Investors are cautioned against attributing undue

certainty to forward- looking statements.

The information provided in this presentation is provided solely for general knowledge purposes. This presentation is not intended to be a comprehensive review of all matters and developments concerning the Company and the Company assumes no

responsibility for its completeness, accuracy and currency. Although information used in this presentation is believed to be accurate as at the date hereof, it may not be accurate when read. The Company does not undertake to update any of the

information provided in this presentation. For current information please refer to the Company's filings on SEDAR (www.sedar.com), or contact the Company.

THIS PRESENTATION IS PROVIDED “AS IS” WITHOUT ANY EXPRESS OR IMPLIED WARRANTY OF ANY KIND, INCLUDING WARRANTIES OF MERCHANTABILITY, NONINFRINGEMENT OF INTELLECTUAL PROPERTY, OR FITNESS FOR ANY PARTICULAR

PURPOSE. IN NO EVENT SHALL THE COMPANY, ITS DIRECTORS, OFFICERS OR EMPLOYEES BE LIABLE FOR ANY DAMAGES WHATSOEVER (INCLUDING, WITHOUT LIMITATION, DAMAGES DUE TO LOSS OF PROFITS OR BUSINESS INTERRUPTION) DUE

TO THE READER’S USE OF THIS PRESENTATION.

This presentation is not to be construed as an offer to sell, or a solicitation of an offer to buy securities of the Company. An offer to sell, or a solicitation of an offer to buy securities of the Company can only be made by a broker-dealer registered in all

jurisdictions in which such an offer is being made and only if such offer is otherwise made in accordance with all applicable securities laws, regulations, and rules of any kind whatsoever. The information in this presentation is not intended in any way to

qualify, modify or supplement any prospectus or other information disclosed under the corporate and securities legislation of any jurisdiction applicable to the Company. No securities commission has in any way passed on any of the information

contained in this presentation.

THE FOREGOING LIMITATIONS AND DISCLAIMERS APPLY REGARDLESS OF THE CAUSES OR CIRCUMSTANCES GIVING RISE TO THE LOSS, DAMAGE, CLAIM OR LIABILITY, EVEN IF SUCH LOSS, DAMAGE, CLAIM OR LIABILITY IS BASED UPON BREACH

OF CONTRACT (INCLUDING, WITHOUT LIMITATION, A CLAIM OF FUNDAMENTAL BREACH OR A BREACH OF A FUNDAMENTAL TERM), TORT (INCLUDING, WITHOUT LIMITATION, NEGLIGENCE) OR STRICT LIABILITY.

CAUTIONARY NOTE TO U.S. INVESTORS CONCERNING ESTIMATES OF MEASURED, INDICATED AND INFERRED MINERAL RESOURCES:

The Company reports mineral resources on its projects according to Canadian standards, which differs from the requirements of U.S. securities laws. Mineral resource estimates have been prepared in accordance with National Instrument 43-101 –

Standards of Disclosure for Mineral Projects (“NI 43-101”) and the Canadian Institute of Mining, Metallurgy and Petroleum (the “CIM”) – CIM Definition Standards on Mineral Resources and Mineral Reserves, (the “CIM Standards”). The terms “mineral

reserve”, “proven mineral reserve” and “probable mineral reserve” are Canadian mining terms as defined in accordance with NI 43-101 and the CIM Standards. Mineral property disclosure requirements in the United States (the “U.S. Rules”) are governed by

subpart 1300 of Regulation S-K of the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”) which differ from the CIM Standards. Pursuant to the U.S. Rules, the SEC recognizes “measured mineral resources”, “indicated mineral resources” and

“inferred mineral resources”. Mineralization described using these terms has a greater amount of uncertainty as to its existence and feasibility than mineralization that has been characterized as reserves. Accordingly, U.S. investors are cautioned not to

assume that any measured mineral resources, indicated mineral resources, or inferred mineral resources that the Company reports are or will be economically or legally mineable. Further, “inferred mineral resources” have a greater amount of uncertainty

as to their existence and as to whether they can be mined legally or economically. Under Canadian securities laws, estimates of “inferred mineral resources” may not form the basis of feasibility or pre-feasibility studies, except in rare cases. While the

above terms are “substantially similar” to CIM Standards, there are differences in the definitions under the U.S. Rules and the CIM Standards.

The mineral resource are estimates and no assurances can be given that the indicated levels of uranium will be produced. By their nature, mineral resource estimates are imprecise and depend, to a certain extent, upon statistical inferences which may

ultimately prove unreliable. Any inaccuracy or future reduction in such estimates could have a material adverse impact on the Company.

Disclaimer
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United States Uranium Supply and Demand  
The World’s Largest Consumer and Minimal Uranium Production

Declining US Supply: -200K lbs/yr Increasing US Demand: +48 MM lbs/yr
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South Texas Production: 
Rosita CPP in production with  
Alta Mesa planned for Q2/24

Licensed and constructed for 2023 & 
2024 production with 3.6 million 
pounds capacity

Industry-Leading Experts

Experienced management in ISR 

uranium development, production 

and sales

Advanced Assets: US 
Production Pipeline

74.42 Mlbs - M&I category

26.47 Mlbs - Inferred category 

59.30 Mlbs - Historic category

enCore Energy: America’s Clean Energy Company
Reliable, Responsible Domestic Uranium    

In-Situ Recovery: Uranium 

Extraction process with proven 
economic advantages and 
minimal environmental impact

Uranium Sales Strategy

Supported by four uranium sales 
agreements while preserving 
exposure to the market

Other Assets & Investments

M&A strategy; non-core asset 
strategy; investing in new technology; 
exclusive database access
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enCore Energy:
America’s Clean Energy 
Company

Uranium Spot Price (USD$)

Energy Metals Corp. 

formed to pursue ISR 

operations in the USA. 

Consolidates sector, sold to 

Uranium One for $1.8Bn

enCore Energy Corp. 

established to 

develop ISR 

operations in the 

USA

Acquires Westwater

Resources. 

Commences 

consolidation strategy. 

Addition of Paul 

Goranson as CEO

Acquisition of Azarga

Uranium, includes 

Rosita CPP. Advances 

Texas facilities towards 

production

Acquisition of Alta 

Mesa for $120 

MM USD. 

Advancement of 

production 

facilities

enCore’s Goal:

Establish an annual 

production rate of 3 million 

pounds U3O8 per year by 

the end of 2026 and 5 

million pounds U3O8 per 

year by the end of 2028.

as at January 12, 2024

Completion of 

70/30 JV with 

Boss Energy for 

Alta Mesa for 

$70 MM USD

Production 

commences at 

Rosita CPP
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enCore Corporate
Summary

*As at February 26, 2024

6NYSE American:EU | TSX.V:EU 

Market Capitalization (@$4.01 USD)* $ 703,878,524 USD

Shares Issued & Outstanding 175,530,804 

Warrants 30,391,418

Options 8,294,029

Fully Diluted 212,761,892

Cash $73,000,000 USD

Marketable Securities – Current $ 17,617,745 USD

Marketable Securities – Long Term $ 1,718,926 USD

NASDAQ:EU | TSX.V:EU
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William M. Sheriff, MSc
Founder & Executive Chairman
As a pioneer in the uranium renaissance, he co-founded and
served as Chairman of Energy Metals Corp., acquired in 2008
for $1.8 billion. Mr. Sheriff has raised over $500 MM USD in the
public markets and has extensive experience with mergers and
acquisitions. He has personally compiled one the largest
domestic uranium resource data bases in the US.

Paul Goranson, MSc, PE
Director & Chief Executive Officer
Mr. Goranson has over 30 years of mining, processing and
regulatory experience in the uranium extraction industry and
has been part of the development/production team for
numerous US-based ISR plants. Previously served as Chief
Operating Officer of Energy Fuels Inc., President of Cameco
Resources, Uranerz Energy Corp.

Dr. Dennis Stover, PhD
Director & Chief Technical Officer
Dr. Stover, a co-inventor of the ISR process, has a
+40-year career focused on direct involvement with
commercial uranium exploration, project development, and
mining operations. Dr. Stover previously served in senior roles
at Energy Metals Corp and Uranium One, Inc.

Board of Directors and Management
Richard M. Cherry, MSc, PE
Director
Mr. Cherry is a veteran executive with over 40-years of experience in the
nuclear industry, having worked for Cotter Corp and Nuclear Fuels Corp in
the areas of uranium mining, production, conversion, marketing and
power generation.

Mark Pelizza, MSc, CPG
Director
Mr. Pelizza has spent over 40 years in the uranium industry with direct
project experience including several ISR operations in Texas. He also held
a senior role at Uranium Resources Inc.

William B. Harris, MBA, NACD.DC
Director & Audit Chair
Mr. Harris previously served as CEO of Hoechst Fibers Worldwide, a $5
billion operation, comprised of 21,000 employees and production locations
in 14 different countries.

Susan Hoxie-Key, MSc, PE
Director
Ms. Hoxie-Key is a proven nuclear industry leader, with more than 40 years
in engineering. She worked for Southern Nuclear Operating Company (SNC)
for 31 years. She was a 2008 winner of the American Nuclear Society (ANS)
Oestmann Achievement Award for technical achievement.

Peter Luthiger
Chief Operating Officer
Mr. Luthiger brings over 35 years of in-situ recovery (ISR) and
conventional uranium production, processing, exploration,
radiation safety and environmental management experience
within the uranium fuel cycle.
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enCore Energy in the Nuclear Fuel Cycle
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GOAL : 3 million pounds U3O8/year production rate by 2026

5 million pounds U3O8/year production rate by 2028

The production Pipeline
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➢ Injection wells which add oxygen and carbon dioxide 
creating a lixiviant solution; uranium dissolves into the 
solution.

➢ Recovery wells pump the solution back to the surface to a 
processing facility.

➢ Monitoring wells surround the wells.

➢ 60% of global uranium is produced through ISR.

➢ Average CAPEX of ISR operations less than 15% 
of conventional mines.

In-Situ Recovery (ISR)
environmentally superior & 
economically competitive 

Source: United States Nuclear Regulatory Commissions (www.nrc.gov) (1) World Nuclear Association – World Mining Uranium Production (December 2020) (2) 
TradeTech – The Nuclear Review (October 2016)

http://www.nrc.gov/
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▪ A prolific US district for sandstone-hosted ISR production with historic 
production of ~80 million pounds.

▪ Most progressive permitting and production jurisdiction in the US.

▪ 47 identified deposits with ~60 million pounds of in-situ mineralization 
remaining.

▪ The USGS estimates the potential to discover an additional 220 million 
pounds.2,3

▪ Three licensed  South Texas In-Situ Recovery uranium processing 
plants, all capable of multiple regional satellite feeds.

South Texas  

Rosita ISR Uranium Central Processing Plant 
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Rosita Central ISR Uranium 
Processing Plant (CPP) 

▪ One of enCore’s 3 licensed plants– in production as of November 
2023.

▪ Located ~60 miles west of Corpus Christi, Texas; covers over 
3,500 acres of mineral rights and plant facilities.

▪ A fully licensed CPP with a production capacity of 800,000 pounds 
of U3O8 per year; expandable under existing license.

▪ The Rosita CPP receives uranium loaded resins from various 
remote South Texas projects and satellite wellfields.

▪ Historical production - 1990 to 1999 - 2.65 mm pounds.

Kingsville Dome Centra ISR Uranium Processing Plant: Licensed

▪ Standby for potential future feed.

South Texas 
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Rosita CPP and Satellite 
Wellfields
Now in Production: 

Rosita ISR Uranium Central Processing Plant 

Satellite Wellfield Plant 
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Alta Mesa Central ISR Uranium 
Processing Plant (CPP)

▪ One of enCore’s key assets – planned for production start in 2024.

▪ Fully licensed CPP & existing resource located 80 miles from the Rosita CPP and 75
miles from the Kingsville Dome CPP.

▪ Total operating capacity of 1.5 million pounds of uranium/year; planned production 2024
with initial 2024 production of ~500,000; expandable under existing license.

▪ 200,000 acres of private land in South Texas uranium belt with exploration
opportunities.

▪ 52 linear miles of stacked uranium roll-front identified; only 5 miles explored to date.

South Texas

Alta Mesa and Mesteña Grande –

Mineral Resource Estimate (2023)16

Resource 

Category

Tons

(‘000)

Grade

(%U3O8)

Contained

U3O8

(‘000 lbs)

Within existing wellfields Measured 54 0.152 164

Alta Mesa Indicated 1,397 0.106 2,959

Mesteña Grande Indicated 119 0.120 287

Total M&I Mineral Resources 1,570 0.109 3,410

Alta Mesa Inferred 1,263 0.126 3,192

Mesteña Grande Inferred 5,733 0.119 13,601

Total Inferred Mineral Resource 6,996 0.120 16,793
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Alta Mesa Joint Venture with Boss Energy: 
Accelerating Company-Wide Production

A joint venture on Alta Mesa 

with enCore holding a 70% 

joint venture interest and 

remaining the project 

manager, and Boss Energy 

holding a 30% joint venture 

interest in exchange for a 

payment of US$60 million  

Collaboration 

Agreement on the use 

and joint technological 

advancement of 

enCore’s proprietary 

PFN technology

US$10 million private 

placement  

Up to a 200,000 pound loan of 
physical uranium at 
commercial rates from Boss 
Energy’s strategic stockpile, 
allowing enCore the flexibility 
to optimize its contracts and 
potential spot sales Alta Mesa Central Processing Plant 
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Edgemont uranium district in southwest South Dakota, approximately 60 
miles from Cameco’s Crow Butte mine in Nebraska.

Mineral rights and surface rights covering approximately 16,960 acres and 
12,610 acres, respectively.

Dewey-Burdock Project
South Dakota

16 miles from Edgemont, serviced by two-lane, all-weather 
gravel road

Source: Dewey Burdock Technical Report and PEA filed on SEDAR.  

Major power lines located across the project

Environmentally-friendly amenable project
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▪ Initial capital costs of US$31.7m is ‘sector leading’ 
for a project of this size

▪ Pre-tax IRR of 55% at US$55/lb long-term uranium 
price (post-tax IRR of 50%)

South Dakota

2019 PRELIMINARY ECONOMICS ASSESSMENT

* Economics at a uranium price of US$55/lb U3O8.
Source: Dewey Burdock Technical Report and PEA filed on SEDAR; 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. See the Dewey Burdock Technical Report 
and PEA for the basis for the preliminary economic assessment and any qualifications and assumptions.

Mine Life
21 years
(incl. 2 year ramp-up)

Annual Production 1.0 Mlbs/yr

LOM Production 14.3 Mlbs

Initial Capital Costs US$31.7M (US$2.22/lb)

Cash Operating Costs
- Plant and well field operation
- Restoration /de-commissioning
- Site management / overhead

US$10.46/lb
US$7.58/lb
US$1.17/lb
US$1.71/lb

Local Taxes & Royalties US$5.15/lb

Sustaining Capital Costs US$11.05/lb

Pre / Post Tax NPV8%* US$171.3M / US$147.5M 

Pre / Post Tax IRR* 55% / 50%

Dewey-Burdock Project
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NI 43-101 COMPLIANT ISR RESOURCE15

Gas Hills Project
Wyoming

Resource Category
Million
Tons

Grade 
eU3O8%

Attributable 
U3O8 (M lbs.*)

Measured & Indicated mineral 
resource (ISR) 3.83 0.101 7.71

Inferred mineral resource (ISR) 0.41 0.052 0.43

Measured & Indicated mineral 
resource (non-ISR) 3.20 0.048 3.06

Inferred mineral resource (non-ISR) 0.12 0.030 0.06

▪ Located in Fremont and Natrona Counties, Wyoming.

▪ Wyoming has long history of successful ISR operations and is an 
Agreement state with positive permitting timelines.

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

▪ Historic cumulative production of ~100 million pounds U3O8 in the 
district, mostly from open pit mining (1957-1989).

▪ Sandstone hosted roll-front uranium mineralization.

▪ Bottle roll and column leach tests indicate uranium recoveries of 
approximately 90%.
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Gas Hills Project

▪ Potential satellite project to Dewey Burdock ISR 
Project

▪ Pre-tax IRR of 116% at US$55/lb long-term uranium 
price (post-tax IRR of 101%)

▪ Attractive project economics at low uranium prices; 
pre-tax IRR 44% at US$35/lb long-term uranium price  

Wyoming

2021 PRELIMINARY ECONOMIC ASSSSMENT RESULTS15

* Economics at a uranium price of US$55/lb U3O8.
Source: Gas Hills Technical Report and PEA filed on SEDAR; the Gas Hills Technical Report and 
Preliminary Economic Assessment 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 Gas Hills 
Technical Report and PEA will be realized. Mineral Resources that are not mineral reserves do not have 
demonstrated economic viability. See the Gas Hills Technical Report and PEA for the basis for the 
preliminary economic assessment and any qualifications and assumptions.

Mine Life 7 years

Annual Production 1.0 Mlbs/yr

LOM Production 6.5 Mlbs

Initial Capital Costs US$26.0M (US$3.99/lb)

Cash Operating Costs
- Plant and well field operation
- Resin processing and transport
- Restoration / de-commissioning
- Site management / overhead

US$11.52/lb
US$5.83/lb
US$2.55/lb
US$1.38/lb
US$1.76/lb

Local Taxes & Royalties US$3.62/lb

Sustaining Capital Costs US$9.07/lb

Pre / Post Tax NPV8%* US$120.9M / US$102.6M 

Pre / Post Tax IRR* 116% / 101%
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Crownpoint and 
Hosta Butte Project 
New Mexico

• A dominant land position in New Mexico – long term opportunity.

• New Mexico’s Grants Uranium District has produced ~350 million 
pounds U3O8, or nearly 40% of all uranium mined in the US and is 
one of the largest uranium districts in the world.4

• A ‘checkerboard’ position of 468 sq. miles (300,000 acres) of 
mineral rights (known as the Frisco and Santa Fe railroad grants)  
with no holding costs or work commitments.

• Over 400 million pounds of unmined mineralization has been 
identified and several projects are being advanced towards 
production4.

*A Qualified Person (as defined in NI 43-101) has not done sufficient work to classify the historical estimate as a current 
mineral resource. Additional work will be required to verify and update historical estimates, including a review of 
assumptions, parameters, methods and testing. Historical estimates do not use the current mineral resources categories 
prescribed under NI 43-101. enCore is not treating the historical estimate as a current mineral resource and it should not be 
relied upon.
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▪ Crownpoint is permitted under Laramide Resources Ltd.’s 
Nuclear Regulatory Commission License to recover up to 3 
million pounds per year.

▪ Located within 5 miles of a licensed processing facility 
site.

▪ Most projects amenable to In-Situ Recovery.

▪ Three existing shafts for underground production were 
developed by Conoco in the 1980s.

▪ Total estimated resource endowment of 44.7 million 
pounds of Indicated mineral resources, 6.1 million pounds 
of Inferred mineral resources, plus an additional 68.4 
million pounds of historic mineral resources.*1

Crownpoint and
Hosta Butte Project
New Mexico

Crownpoint and Hosta Butte Current Mineral Resource Estimate 20221

Resource
Category

Million
Tons

Grade
eU3O8%

Attributable
U3O8

(M lbs)

Crownpoint Indicated 7.32 0.111 16.22

Hosta Butte Indicated 3.64 0.130 9.48

Total Indicated Mineral Resource 10.96 0.117 25.70

Crownpoint Inferred 0.68 0.103 1.39

Hosta Butte Inferred 1.71 0.131 4.48

Total Inferred Mineral Resource 2.39 0.121 5.87

A view of Laramide’s processing 
facility site on Section 24

*A Qualified Person (as defined in NI 43-101) has not done sufficient work to classify the historical estimate as a current mineral resource. Additional work will be required to verify and update historical estimates, 
including a review of assumptions, parameters, methods and testing. Historical estimates do not use the current mineral resources categories prescribed under NI 43-101. enCore is not treating the historical estimate 
as a current mineral resource and it should not be relied upon.
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▪ Exclusive access to privately-held databases of world-wide uranium data.

▪ Non-core asset divestment strategy.

▪ Investing in new technology: Group 11 Technologies, working to revolutionize 

environmentally-friendly mineral extraction of other metals by combining two 

proven technologies; in-situ recovery with environmentally-friendly solvents.

▪ Investing in new technology: Prompt Fission Neutron (PFN) technology, providing 

enCore with a clear competitive advantage by providing close to real time assays for 

uranium that cannot be achieved using conventional coring and assay methods.

Other Assets

Rosita ISR Uranium Central Processing Plant 
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Uranium Production

Commenced production at the 
South Texas Rosita CPP 11/23.  
2024 production planned at Alta 
Mesa CPP

Expertise

The leading North American 
experts in ISR development and 
production

enCore Energy:
Investment Summary

Clean, Reliable Energy

Favorable conditions for 
domestic uranium market 
with few producers

Path to Cash Flow

Uranium sales contracts 
balanced with exposure to 
spot market

Other Assets

On-going non-core asset 
divestment strategy to 
minimize shareholder dilution

Accelerated Expansion

With present 3.6 million pounds/yr 
production potential with ability to 
increase production timelines & 
capacity 
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Grand Opening of the Rosita CPP

www.encoreuranium.com info@encoreuranium.com 361.356.7972

Domestic Uranium Production  

http://www.encoreuranium.com/
mailto:info@encoreuranium.com
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Pathway to production assets
enCore Energy resources

Dewey-Burdock Project, South Dakota13

Resource Category Million Tons Grade eU3O8% Attributable U3O8 (M lbs.*)
Indicated mineral resource 7.39 0.116 17.12
Inferred mineral resource 0.65 0.055 0.71

Gas Hills Project, Wyoming175

Resource Category Million Tons Grade eU3O8% Attributable U3O8 (M lbs.*)
Measured & Indicated mineral resource (ISR) 3.83 0.101 7.71
Inferred mineral resource (ISR) 0.41 0.052 0.43
Measured & Indicated mineral resource (non-ISR) 3.20 0.048 3.06
Inferred mineral resource (non-ISR) 0.12 0.030 0.06

Crownpoint & Hosta Butte Project, New Mexico1

Resource Category Million Tons Grade eU3O8% Attributable U3O8 (M lbs.*)
Indicated mineral resource (ISR) 10.96 0.117 25.70
Inferred mineral resource (ISR) 2.39 0.121 5.87

NI 43-101 Mineral Resources

Alta Mesa Project, South Texas16

Resource Category Million Tons Grade eU3O8% Attributable U3O8 (M lbs.*)
Indicated mineral resource (ISR) 1.57 0.109 3.41
Inferred mineral resource (ISR) 7.00 0.120 16.79

Mineral resources that are not mineral reserves do not have demonstrated economic viability. *A Qualified Person (as defined in NI 43-101) has not done sufficient work to classify the historical 
estimate as a current mineral resource. Additional work will be required to verify and update historical estimates, including a review of assumptions, parameters, methods and testing. Historical 
estimates do not use the current mineral resources categories prescribed under NI 43-101. enCore is not treating the historical estimate as a current mineral resource and it should not be relied 
upon. 
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Other assets
NI 43-101 mineral resources

Mineral resources that are not mineral reserves do not have demonstrated economic viability. *A Qualified Person (as defined in NI 43-101) has not done sufficient work to classify the historical 
estimate as a current mineral resource. Additional work will be required to verify and update historical estimates, including a review of assumptions, parameters, methods and testing. Historical 
estimates do not use the current mineral resources categories prescribed under NI 43-101. enCore is not treating the historical estimate as a current mineral resource and it should not be relied 
upon. 

Juniper Ridge Project, Wyoming11

Project Million Tons Grade eU3O8% Attributable U3O8 (M lbs.*)
Indicated mineral resource (non-ISR) 5.14 0.058 6.01
Inferred mineral resource (non-ISR) 0.11 0.085 0.18

Aladdin Project, Wyoming14

Project Million Tons Grade eU3O8% Attributable U3O8 (M lbs.*)
Indicated mineral resource (ISR) 0.47 0.111 1.04
Inferred mineral resource (ISR) 0.04 0.119 0.10

Historic Mineral Resources – Significant Projects*

Project Million Tons Grade eU3O8% Attributable U3O8 (M lbs.*)
Nose Rock (New Mexico)5,6 11.8 0.148 35.00
West Largo (New Mexico)7,8 2.90 0.300 17.20
Ambrosia Lake (New Mexico)8,9,10 2.00 0.176 7.10
Total Historic Mineral Resources 59.30

Centennial Project, Colorado12

Project Million Tons Grade eU3O8% Attributable U3O8 (M lbs.*)
Indicated mineral resource (ISR) 6.87 0.090 10.37
Inferred mineral resource (ISR) 1.36 0.090 2.33
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Global Geopolitics

Global nuclear fuel supply chain disrupted 
creating need for secure domestic uranium 
supply. Bipartisan congressional support for 
banning the import of Russian uranium with 
legislation in Congress.

Nuclear Fuel Supply Act

Bi-partisan bill to fund domestic 
production of LEU and HALEU, $1.6 Bn 
for 2024. Merges Uranium Reserve 
into American Reserve into American 
Assured Fuel Supply Program.

Department of Energy

Strategic Uranium Reserve 
established: $15mm. 

Nuclear Fuel

2020 Energy Act: funding 3 
Small Modular Reactors.

Carbon-Free

Nuclear is carbon-free - It is the largest 
source of carbon-free electricity in the 
United States and protects our air quality 
by generating electricity without other 
harmful pollutants (NEI).

Air Quality

Nuclear energy protects air quality -
a zero-emission clean energy 
source according to the Nuclear 
Energy Institute (NEI).

Source: 1. Department of Energy Website – Bipartisan Infrastructure Law. 2. U.S. Senate Committee on Energy and Natural Resources January 27, 2021 Hearing. 3. Build a Carbon-free Future (nei.org) 4. Air Quality (nei.org)

Civil Nuclear Credit 
Program

Provides financial support for “at risk” 
nuclear power plants to allow additional 
uranium demand with a preference for US 
uranium.

US uranium sector renaissance

Domestic Supply Needed

60% of US uranium flows through Russia 
and is “no longer a trustworthy source of 
our fuel, and we need to find alternatives 
here and build up that supply chain1.” 
Kerry Huff, Asst Secretary of Energy.

https://nei.org/advocacy/shape-a-carbon-free-future
https://nei.org/advantages/air-quality
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Global uranium & nuclear
environment
~200 nuclear reactors under construction or planned –
an increase of more than 40% of current operating nuclear fleet.1

“Global realignment away from Russia in the nuclear fuel 
supply chain…new emphasis on western, and in particular, US produced uranium.”2

Japan – 10 reactors restarted and 16 additional reactors 
have applied for restarts.2

“Japan Plans Return to Nuclear Power with Reactor Restarts & New Build Plans”, 
Nuclear Market Review, Tradetech, August 17, 2022.

A widespread trend away from Russian products….nuclear utilities are exploring 
alternative supply options. – “Uranium Market Study Interim Assessment: 
RUSSIAN INVASION OF UKRAINE”, Tradetech, March 22, 2022.

United Kingdom – Energy Strategy: UK plans 8 new nuclear reactors to boost 
production – BBC News April 7, 2022.

US – heavy reliance on nuclear power.3

▪ Generates approx. 20% of electricity and 55% of 
carbon-free electricity

▪ Increased power authorizations increase fuel demand

Financial investors and mining company purchases depleting spot market supply.

Source: 1. World Nuclear Association – Nuclear Power in Japan (June 2021). 2. Wall Street Journal March 
22, 2022. 3. World Nuclear Association – Nuclear Power in the USA (May 2021)

Uranium supply in a
net deficit position

2022:
Expected demand 

of 181 Mlbs

2022:
Expected primary
supply of 126 Mlbs
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Timelines for 
Supply 
Shortage 
Events in the 
Uranium 
Sector:

Uranium Spot Price (USD)

1.   April 2003 McArthur River Mine Flood  

2.   December 2003 Rosing Mine 2007 Mine Closure Announced

3.   Nov – Dec 2005 Rosing Mine Labour Issues  

4.   April 2006 Cigar Lake Mine Flood  

5.  October 2006 Cigar Lake Mine Flood II

6.   February 2007 Ranger Mine Mine Flood   

7.   August 2008 Cigar Lake Mine Flood III   

8. September 2008 Lehman Brothers Bankruptcy  

9. Sept – Oct 2008 Global Market Crash  

10. March 2011 Fukashima Tsunami

History of Events
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Financial Crisis

as at January 12, 2024
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Uranium 
Supply & 
Demand 
Forecast

1Source: Historical Ux Weekly Prices, UxC.com
2Source: Uranium Market Study 2022 Issue 4, TradeTech, LLC
3Source: World Nuclear Association

Note: Modified from: World Nuclear Association
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Source:  Advanced Small Modular Reactors, Officer of Nuclear Energy;  International Atomic Energy Agency: What are Small Modular Reactors (SMRs)? ; 
Canary Media: Bill Gates’ nuclear startup wins $750M, loses sole fuel source.

The nuclear industry

Strong public and private backing for development of 
Small Modular Reactors (SMRs)

▪ A key part of the Department of Energy’s goal to develop safe, 
clean, and affordable nuclear power options. 

▪ A multi-year cost-shared funding opportunity was issued to 
support innovative, domestic nuclear industry-driven concepts. 

▪ Envisioned to provide power for industrial applications and 
areas with limited grid capacity.

▪ Can be fabricated and mass-produced off-site. 

▪ Can be produced much faster and cheaper. 

▪ As small to medium-sized coal plants are decommissioned, 
SMRs can fill the production void.

▪ Some SMRs are designed to be fueled by high-assay low-
enriched uranium (HALEU), which is enriched with more 
uranium than the fuel used in traditional nuclear plants. 

Source of Image: Idaho National Library – Advanced Small Modular Reactors
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Fully funded uranium 

production strategy to 

provide clean, reliable and 

carbon-free domestic 

energy.

enCore’s Goal:

Establish an annual 

production rate of 3 million 

pounds U3O8 per year by 

the end of 2026 and 5 

million pounds U3O8 per 

year by the end of 2028.

enCore Energy:
America’s Clean Energy 
Company
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Windmills vs nuclear energy
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1 nuclear energy plant vs wind power
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Based on deaths from accidents and air pollution per terawatt-hour (TWh) of electricity.

Comparative death rates per unit of electricity production

Safe nuclear power

Brown coal

Coal

Oil

Biomass

Gas

Hydropower
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Source: Markandya & Wilkinson (2007); Sovacool et al. (2016); UNSCEAR (2008; & 2018) OurWorldInData.com
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1. S. Hall, M. Mihalasky, K. Turek, J. Hammarstrom & M. 
Hannon“Genetic and grade and tonnage models for sandstone-
hosted roll-type uranium deposits, Texas Coastal Plain, USA”, 
published in Ore Geology Reviews 80 (2017).

2. M. Mihalsky and S Hall, "Assessment of Undiscovered 
Sandstone-Hosted Uranium Resources in the Texas Coastal 
Plain, 2015" U.S. Department of the Interior, U.S. Geological 
Survey, ISSN 2327-6916 (print), Fact Sheet 2015-3069, 
November 2015.    

3. McLemore, Virginia T., Prin. Senior Economic Geologist, 
“Uranium Resources in New Mexico”, New Mexico Bureau of 
Geology & Mineral Resources” which incorporates a table 
entitled:  Estimated uranium resources in New Mexico, 2017 
(updated from McLemore, et al., 2011, 2013.

4. M. Hassan Alief, Technical Report on Section 1, T18N, R12W, 
Nose Rock Uranium Property, McKinley County, New Mexico, 
reported an effective February 9, 2009 for Strathmore Minerals 
Corp.

5. Behre Dolbear & Company (USA) Inc., 2011, Technical Report 
on the Nose Rock Project of Uranium Resources Inc., prepared 
by Robert D. Maxwell, CPG.

6. Behre Dolbear & Company (USA) Inc., 2011, Technical Report 
on the West Largo Project of Uranium Resources Inc., prepared 
by Robert D. Maxwell, CPG.

7. Conoco Inc., Internal Memorandum, Treeline Uranium Property, 
McKinley County, New Mexico, 1978. 

8. Behre Dolbear & Company (USA) Inc., 2010, Technical Report 
on the Ambrosia Lake Project of Uranium Resources Inc., 
prepared by Robert D. Maxwell, CPG and Bernard J. Guarnera, 
RPG, CPG. The report references Historic Mineral Resources 
with sources including:

1. Sec 27-14N-10W estimated by Capitan, Melvin, Feb 

25, 2008, Uranium Resources Inc., “Ore Reserve 
Calculation Sheet 3, T14N R10W Section 27”, in 
Maxwell, Robert, CPG and Bernard Guarnera, March 
1, 2010, Technical Report on Ambrosia Lake Project, 
Section 27, et al., Behre Dolbear Report  07-019 .

9. Wilton, Dean T., CPG, PG, MAIG, Chief Geologist Westwater 
Resources, 2018, Technical Report on the Ambrosia Lake 
Uranium Project, McKinley County, USA. This report outlines 
several Historic Mineral Resources including: 

1. Sec 25-14N-10W estimated by Yancy & Associates, 
May 1997, Mine Plan - Sections 23 and 25 Ambrosia 
Lake, New Mexico, for Rio Algom Mining 
Corporation, Quivira Mining Company

2. Sec 17-13N-9W estimated by Nelson, Jon, Uranium 
Resources Inc., January 18, 2008.

3. Sec 13-13N-9W estimated by Nelson, Jon, Uranium 
Resources Inc., June 29, 2007.

10. Juniper Ridge Uranium Project, Carbon County, Wyoming, USA.
Amended and Restated NI 43-101 Mineral Resource and 
Preliminary Economic Assessment, completed by Douglass L. 
Beahm, P.E., P.G., Principal Engineer, BRS Inc. and Terrance P. 
(Terry) McNulty. P.E, D.Sc., T.P McNulty and  Associates 
(effective June 9, 2017).

11. NI 43-101 Preliminary Assessment, Powertech Uranium Corp., 
Centennial Uranium Project, Weld County, Colorado completed 
by SRK Consulting (effective June 2, 2010) (“Centennial 
Technical Report and PEA”).

12. NI 43-101 Technical Report, Preliminary Economic 
Assessment. Dewey-Burdock Uranium ISR Project, South 
Dakota, USA, completed by Woodard & Curran and Rough 
Stock Mining Services (effective December 3, 2019) (“Dewey 
Burdock Technical Report and PEA”).

13. Technical Report on the Aladdin Uranium Project, Crook 
County, Wyoming, completed by Jerry D.Bush, certified 
Professional Geologist (effective June 21, 2012).

14. NI 43-101 Technical Report, Preliminary Economic 
Assessment, Gas Hills Uranium Project, Fremont and Natrona 
Counties, Wyoming, USA, completed by WWC Engineering and 
Rough Stock Mining Services (effective June 28, 2021) (“Gas 
Hills Technical Report and PEA”). 

15. NI-43-101 Technical Report Summary for the Alta Mesa 
Uranium Project, Brooks and Jim Hogg Counties, Texas, USA 
completed by BRS Engineering. (Effective January 19, 2023).
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