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Disclaimer

©2026 enCore Energy Corp., All rights reserved. Unless otherwise noted, i e n C amd&lbother marks used in this presentation are trademarks of enCore Energy (the i C o mp a Any @production or dissemination of any feature of 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, e n C o rVeePsesident, Exploration and Development, a Qualified Person as defined under Regulation S-K subpart 1300 of the Securities Act of
1933, as amended, and National Instrument 43-101.

This presentation contains certain statements that may be deemed i f o r -lw@kingds t a t e nwnétmntth® tneaning of the Private Securities Litigation Reform Act of 1995 and Canadian securities laws that are based on ma n a g e mament@gectations,
assumptions, and beliefs. 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, including our project pipeline and
priorities, estimates regarding mineral resources, our uranium contract and sales strategy, expected uranium supply and demand through 2040 and expectations regarding wellfield operations and often contain words suchas i a nt i cfii gpoadt le@), i ev e 0,
Apl et i Maeakedigdgind andlwo t e statamartsdhat an action or event i ma yian,i gfhd @yi sdhoq wi fdwoi be faken or occur, or other similar expressions. All statements, other than statements of historical fact, are forward-looking
statements. All such forward-looking statements are not guarantees of future results and forward-looking statements are subject to important risks and uncertainties, many of which are beyond the C o mp a ralilidygo control or predict, that could cause
actual results to differ materially from those expressed in any forward looking statement, including those described in greater detail in our filings with the SEC and on SEDAR+, particularly those described in our Annual Report on Form 10-K, Quarterly
Reports on Form 10-Q, annual information form and MD&A. Forward-looking statements necessarily involve known and unknown risks, including, without limitation, risks associated with assumptions regarding timing and schedule of projects; general
economic conditions; adverse industry events; future legislative and regulatory developments; the ability of enCore to implement its business strategies; and other risks. A number of important factors could cause actual results or events to differ materially
from those indicated or implied by such forward-looking statements, including without limitation exploration and development risks; changes in commodity prices; access to skilled personnel; the results of exploration and development activities; extraction
risks; uninsured risks; regulatory risks; defects in title; the availability of materials and equipment; timeliness of government approvals and unanticipated environmental impacts on operations; litigation risks; risks posed by the economic and political
environments in which the Company operates and intends to operate; increased competition; assumptions regarding market trends and the expected demand and desires for the C o mp a rmppduds and proposed products; adverse market conditions; the
failure to satisfy ongoing regulatory requirements and factors relating to forward looking statements listed above. Should one or more of these risks materialize, or should assumptions underlying the forward-looking statements prove incorrect, actual results
may vary materially from those described herein as intended, planned, anticipated, believed, estimated, or expected. The Company assumes no obligation to update the information in this communication, except as required by law. Additional information
identifying risks and uncertainties is contained in filings by the Company with the various securities commissions which are available online at www.sec.gov and www.sedarplus.ca. Forward-looking statements are provided for the purpose of providing
information about the current expectations, beliefs and plans of management. Such statements may not be appropriate for other purposes and readers should not place undue reliance on these forward-looking statements, that speak only as of the date
hereof, as there can be no assurance that the plans, intentions or expectations upon which they are based will occur. Such information, although considered reasonable by management at the time of preparation, may prove to be incorrect and actual results
may differ materially from those anticipated. Forward-looking statements contained in this presentation are expressly qualified by this cautionary statement.

THIS PRESENTATION IS PROVIDED fi A B SWITHOUT 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 R E A D E RISESOF THIS PRESENTATION.

This presentation does not constitute or form part of any offer or invitation for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any securities, nor shall it or any part of it form the basis of or be relied on in connection with
any contract or commitment whatsoever. The securities discussed have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act") or any U.S. state securities laws. Accordingly, the securities will be offered
and sold in the United States only to qualified institutional buyers, as defined under Rule 144A of the Securities Act, in reliance on exemptions from registration provided under the Securities Act and the rules thereunder.

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.
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Reliable & Responsible Domestic Uranium Extraction

S-K 1300 Resourcess.w.11.12 In-Situ Recovery: Uranium

A 30.94 Mibs i Measured and Extraction process with proven
|l ndi cM&ed) (Gat eg economic advantages and

A 20.54 Mibs i Inferred category. minimal environmental impact.

South Texas ISR Uranium

€$D Operations

Operations are presently underway at
the Alta Mesa CPP and Rosita CPP.

Industry-Leading Experts Uranium Sales Strategy Other Assets & Investments

Experienced team in ISR uranium Collared contracts have minimum Prompt Fission Neut
development, production, and sales. price floors with significantly higher time uranium assay tool, non-core
ceilings ensuring base level of asset monetization strategy, investing

revenue and exposure to higher in new technology, and exclusive
Prices In rising uranium market. database access.
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U.S. Uranium Supply and Demand
i UOYCt I CnoLjiY~g!l t OLjuY: t FLUDSOI YGFnY8UGF(GiBgCYH

Declining U.S. Supply: -200K Ibs/yr Increasing U.S. Demand: +48 MM lbs/yr

pounds U0, Uranium concentrate production in the United States, 2000 to fourth  -quarter 2023 U.S. uranium supply to commercial nuclear reactors (1950-2023)
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Data source: U.S. Energy Information Administration, Form EIA-851A, Domestic Uranium Production Report (Annual), and Form EIA-851Q,
Domestic Uranium Production Report (Quarterly)

In the 1980s, the U.S. had enough domestic uranium supply to be self sufficient, and it is possible to achieve this again.
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enCore Corporate Summary

NASDAQ:EU | TSX.V:EU

Market Capitalization (@ $2.52 USD) $ 489,103,939 USD
Shares Issued & Outstanding 194,088,865
Stock Options 6,895,459
Restricted Stock Units 3,926,425
Fully Diluted 202,508,899
Convertible Note (5.5% August 2023) $115,000,000 USD

As at February 18, 2026

America's Clean Energy Company ™

Analyst Coverage

Marcus Giannini
Haywood Securities Inc.

Mike Kozak
Cantor Fitzgerald, L.P.

Anthony Taglieri, CPA
Canaccord Genuity Corp. (Canada)

Nick Giles
B. Riley Securities , Inc.

Heiko F. Ihle, CFA
H.C. Wainwright & Co., LLC

Matthew Key
Texas Capital Securities

Jeff Grampp, CFA
Northland Securities, Inc.
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https://encoreuranium.com/
https://encoreuranium.com/

Board of Directors

Susan Hoxie-Key, MSc, PE
Director & Chair, Governance and Nominating Committee

Robert Willette, MBA, JD
Chief Executive Officer & 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.

Robert Willette is an experienced executive and board director with
more than 20 years of leadership experience across public and
private companies spanning the industrial, manufacturing, energy,
transportation, and renewables sectors.

Nathan Tewalt
Director

Mark Pelizza, MSc, CPG
Lead Director & Chair, Compensation Committee

Mr. Tewalt iIs an economic geologist with over 40 years of
experience across uranium, precious metals, and base metals,
having led multiple discoveries and built several successful
resource companies. He founded Standard Uranium, co-led its
merger with Energy Metals Corp.

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.

Wayne Heilli
Director

William B. Harris, MBA
Director & Chair, Audit Committee

Mr. Heili iIs a metallurgical engineer specializing in uranium
recovery throughout his 35+ year professional career. Starting out
In South Texas and later moving to Wyoming, Mr. Helli has held
technical, managerial and senior executive roles in both major
corporate and junior development uranium production
companies.

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.

America's Clean Energy Company™ NASDAQ:EU | TSX.V:EU 6 (Sﬂg?ggﬁ



Management

Robert Willette, MBA, JD
Chief Executive Officer & Director

Robert Willette is an experienced executive and board director with
more than 20 years of leadership experience across public and
private companies spanning the industrial, manufacturing, energy,
transportation, and renewables sectors.

Kevin Kremke, MBA
Chief Financial Officer

Mr. Kremke is a seasoned finance executive and strategic operator
with a proven record of driving growth, transformation, and
disciplined financial stewardship across diverse industries.

Dain McCoig, PE
Chief Operating Officer

Mr. McCoig Is a seasoned engineering and operations leader with
over 18 years of experience in mining, mineral processing, and
facility development. Leads all South Texas operations with a keen
focus on enhancing operations and advancing wellfield
development.

America's Clean Energy Company™

Dr. John M. Seeley, PhD, PG, CPG
Vice President, Exploration and Development

Dr. Seeley has over 35 years of professional expertise in geological
sciences, including geologic and geophysical exploration, remote
sensing, geoinformatics, natural resources and environmental
management, consulting, and academics.

Robbie Hudson, JD
General Counsel & Corporate Secretary

Mr. Hudson joined enCore in October 2025 and has almost 20 years
of corporate legal experience, advising companies in matters related
to securities, corporate governance, mergers & acquisitions, executive
compensation, and human capital management. Mr. Hudson holds a
Bachelor of Science degree from Texas A&M University and a Juris
Doctor degree from Southern Methodist University.
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Technical Advisory Committee

William M. Sheriff, MSc
Chairman Emeritus

Dennis Stover, PhD
Technical Advisory Chairman

Senior Advisor- M&A, Corporate Finance and Development
Dr. Stover has a 50+ year career focused on direct involvement with
commercial uranium exploration, project development, and mineral
extraction operations around the world. Dr. Stover is an early
uranium producer. Mr. Sheriff has raised over $500 MM USD in the contributor to the development and commercialization of ISR
public markets; completed numerous mergers and acquisitions and technology, a leading expert and author of numerous technical
has compiled one the largest domestic uranium resource data bases publications.

In the United States.

Mr. Sheriff founded enCore Energy and previously served as
Executive Chaiman, bringing the company from inception to a
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- Larry McGonagle _ Tom Cannon
i 'm Technical Advisor / S Technical Advisor

With a 40 year career in the uranium industry, Mr. McGonagle
worked on numerous ISR projects including the Burns Ranch and
Zamzow operations. His experience includes positions with US
Steel, IEC, Everest and Energy Metals Corp, Cameco U.S., and
Uranium One.

Mr. Cannon brings 40+ years of industry experience, primarily focused
on ISR technology. He has worked on numerous projects around the
world including Clay West and Hobson in Texas, Inkai in Kazakhstan
and Beverley in Australia having worked with companies including
Arco, US Steel, Cameco, General Atomics and Everest Minerals
Corp.

)/,/"f/')’ Jlm Clay1 PhD
Technical Advisor

For 20+ years, Mr. Clay has worked in uranium ISR operations, wellfield restoration and water quality improvement. As a plant/lab manager, he used his chemical
knowledge to improve the ion exchange process for uranium extraction and streamline operations for Rio Algom and Cameco U.S. He is a proponent of a numbers-driven,
statistical approach coupled with a solid understanding of process chemistry to improve uranium extraction.
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enCore Energy In the Nuclear Fuel Cycle
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Wellfield ® Processing ® Yellow Cake @ Transport ® Conversion ® Enrichment ® Fabrication ® Nuclear ® Domestic
Oxygenated Plant (U305) Licensed and The The gas is The now Plant Consumers
water liquifies The liquified The now insured third yellowcake enriched to 5% enriched Nuclear plants All receive
uranium, which uranium then goes yellowcake party powder is U2 for use in uranium is use the fuel reliable and
IS pumped to to a processing uranium is transporters converted to a nuclear plants. fabricated into rods to produce affordable
the surface. plant where it is packaged in 55- ~ move the gas. fuel. heat, creating domestic energy
purified, gallon drums for ~ uranium. steam to to power homes
concentrated, and shipment. turbines that and businesses
dried. generate thanks to a very
carbon-free dense and
electricity. powerful energy
source.
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Injectlon oxygenated water

- recycled water extracts uranium in fluid
- rinsed and clean to original standards once complete

Impermeable Clay Barrier

America's Clean Energy Company ™

In-Situ Recovery Process A IN- Sltu ReCOvery (ISR)

vaVC A Van

Environmentally Superior and
Economically Competitive

Groundwater (bypass / no contact)

Injection wells add oxygen to groundwater to dissolve the

uranium.
A Recovery wells pump the liquid uranium back to the
surface to a processing facility.
T ey A Monitoring wells surround the wells.
S,ﬁ‘tql;':fte: Exf (N"‘Ptt:;’?z?ﬂfm A ~ 60% of global uranium is produced through ISR.1 2
A Average CAPEX of ISR operations is less than 15%

of conventional mines.3 4
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The Path Forward

MONTANA

Aladdin

SOUTH DAKOTA
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Uranium Projects

Date: 3/20/2025 | Drawn by: RSG | Version: 2
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Proposed Project Pipeline

Texas

2026 2027 2028 2029 2030
Alta Mesa Project
Rosita Project (USC-Brown)
‘ I Rosita Project (USC-Brevard)
Rosita Project (South)

Mestefa Grande
Project

South Dakota

Dewey Burdock

Wyoming

Dewey Terrace

Gas Hills
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South Texas

AA prolific U.S. district for sandstone-hosted ISR production
totaling ~80 million |bs.> ©

A Well established and mature regulatory environment in a well-
known energy producing State.

AThe United States Geol ogl cal
potential to discover an additional 220 million Ibs.”

A Three licensed South Texas In-Situ Recovery uranium
| | | processing plants with two currently operational, all capable
Rosita ISR Uranium Central Processing Plant of multiple regional satellite feeds.
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South Texas In-Situ Recovery
Uranium Central Processing
Plants (CPP)

Rosita ISR Uranium Central Processing Plant

Alta Mesa ISR Uranium Central Processing Plant
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South Texas

Alta Mesa ISR CPP & Wellfields

A Alta Mesa CPP commenced operations in Q2/2024.°

A Operates under a 70/30 joint venture with enCore Energy Corp. and
Boss Energy Limited, with enCore as the managing partner.
Collaboration Agreement on the use and joint technological
advancement of e n C o rpeogristary Prompt Fission Neutron ( h PF N o )
technology.

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

A Located on ~200,000 acres of private land in South Texas uranium belt
with further exploration opportunities at recently acquired Alta Mesa
East.

A The plant was constructed with capacity for 1.5 million Ibs of UFOW
annually, plus 500,000 Ibs from satellite IX plants, for a total design
capacity of 2 million Ibs. It is currently configured to operate at 1 million
lbs per year capacity.

America's Clean Energy Company™ NASDAQ:EU | TSX.V:EU4 (Sﬂg%‘;
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Alta Mesa ISR CPP & Wellfields:
2025 Operations Summary

A Wellfield 7 has been producing throughout 2025, and additional wells are being be
brought online in Q1 of 2026.

A Work began in late 2025 and is well advanced on Wellfield 3 Extension where
installation of monitoring wells and initial wellfield patterns are nearing completion with

the goal of bringing the field online later this year once pending the receipt of the final
permit.

A A total of 270 new production wells were turned on in 2025, averaging 22 per month or
1 every 1.35 days.

A Initial work was commenced on Wellfield 8, Including monitoring wells and permitting.

A Detailed and more granular analysis of past drilling data within the current and past
productive wellfields continued to increase the number of prospective targets for
follow-up drilling of both underlying and overlying sandstones.
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South Texas

Alta Mesa
Mestena Grande Uranium Project

A Exploration project designed to support future uranium
supply for the Alta Mesa Central Processing Plant( h CP P 0 )

A The Mestefia Grande Project properties include multiple
Project areas within the ~ 200,000 acres holding.1°

A The Project extends to cover approximately 30 miles in an
east-west direction, and approximately 35 miles in a north-
south direction.

A 52 linear miles of stacked uranium REDOX-front have been
identified with only five miles explored to date.

A Exploration opportunities exist with in the Oakville and
Goliad Formations beneath the site.
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Alta Mesa Uranium Project
S-K 1300 Resources
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