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enCore Energy Corp. (C$ 1.40)
TSX.V
OTCQB

: EU
: ENCUF

H+L prices (12 months)

: C$ 1.63 – 0.20

Issued shares

: 199.0 million

Fully diluted

: 225.4 million

Market capitalization

: C$ 264.3 million
(US$ 214.9 million)

2021 price target: C$ 2.00

INVESTMENT ALERT
► enCore Energy announces the results of a
Preliminary Economic Assessment for the consolidated
Juan Tafoya and Marquez deposits in New Mexico, USA
On June 24, 2021, enCore Energy Corp. (“enCore”) announced the results of a Preliminary Economic
Assessment (“PEA”) for the Company’s Juan Tafoya and Marquez deposits located in the Grant’s Uranium District in northwest New Mexico, which have been consolidated with the Westwater Resources transaction completed at year-end 2020.
This is the first PEA for the project as this is the only time in recent history that the two contiguous mineralized
properties have been held under the same company.
The PEA was constructed based on a combined and updated NI 43-101 Technical Report using an Indicated
resource of 7.1 million tons at a grade of 0.127% eU3O8 for a total of 18.1 million pounds of U3O8.
The PEA reports the Net Present Value (“NPV”) for the project that ranges from $ 20.9 million using $ 60.00
per pounds of yellowcake (U3O8) to $ 71.2 million using $ 70.00 per pound U3O8 with internal rate of returns (“INF”) ranging from 17% to 39% with corresponding U3O8 prices; these scenarios are pre-tax and
assume 7% discount rate.
The break-even price of production is estimated to be $ 56.00 per pound.
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Investment comments:
enCore Energy Corp. is an uranium developer and explorer focused on advancing its portfolio of ISR and
conventional uranium assets in the Southwest United States.
With the acquisition of the Westwater uranium properties having been completed effective December 31,
2020, total compensation accruing to Westwater as part of the deal is approximately C$ 1.79 million in enCore shares and royalties from future production from the New Mexico properties.
enCore has chieved a dominant New Mexico position, with several positions already identified as amenable
to ISR, consistent with the Company’s “ISR First Strategy”.
Based on two uranium production facilities in Texas with potential for expansion and existing NI 43-101 and a
leading land position in de Grants Mineral District and the SW United States, enCore Energy’s clear goal is
to become the premier ISR production company in the United States.
Having emerged as the highest valued exploration/development company focused on the United States,
this has been honoured by the market in two years in a sensational gain of more than 800% since yearend 2019 (C$ 0.17), thereby passing my first 2021 price target of C$ 0.80, as well as my upgraded target
of C$ 1.40.

I maintain my 2021 price target of C$ 2.00.
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