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enCore Energy  Corp.  (C$ 1.06) 
 
TSX.V       : EU 
OTCQB       : ENCUF 
 
H+L prices (12 months)  : C$ 2.27 ï 0.95 
 
Issued shares     : 321.0 million 
Fully diluted      : 396.6 million 

   
Market capitalization           : C$ 340.0 million 
            (US$ 264.7 million) 

 

 2022 price target:  C$ 2.80  

Company profile 
 

enCore Energy Corp. (ñenCoreò) is an uranium developer and explorer focused on advancing its portfolio of 
ISR and conventional uranium assets in the United States. The Companyôs clear goal is to become the 
premier ISR production company in the United States. 
 
enCoreôs primary package is located in New Mexico, Arizona, Utah and Wyoming, USA. The flagship 
Crown Point and Hosta Butte projects contain large ISR-amenable uranium deposits, with over 30 million 
pounds of uranium resources. The Company also holds the Marquez and Treeline projects in New Mexi-
co, as well as a number of high-grade breccia pipe targets in Utah and a leading position in the high-grade 
Northern Arizona Strip district. 
 
On January 5, 2021, enCore closed a transaction with Westwater Resources to acquire all of Westwaterôs 
United States uranium assets. These assets include two licenced Texas-based uranium production facilities, 
mineral exploration leases in Texas and more than 270 square miles (180,000 acres) of patented mineral 
rights in New Mexico with four projects containing significant historical mineral estimates.  
 
On November 17, 2021, enCore announced the approved merger with Azarga Uranium. Under the terms of 
the agreement Azarga Uranium shareholders receive 0.375 common shares of enCore for each Azarga 
Uranium common share held. The exchange rate implied consideration of C$ 0.71 per Azarga Uranium 
common share is based on the closing price of the enCore common shares on the TSX Venture Exchange on 
September 3, 2021. 
 

With the acquisition of Azarga Uranium and all of Westwaterôs United State uranium assets, enCore has 
positioned itself as the most diversified US ISR uranium development company. The Company owns two li-
censed processing plants in Texas, two of only 11 licensed in the US. Combined Measured and Indicated 
resources are 90 million pounds U3O8. 

 
 
 

Special Situation ï May 2022 Update          www.encoreuranium.com 



Uraniuml etter International  2 Special Situation ï May 2022 Update 

 

Transaction highlights     

 
Å Creation of a top-tier American uranium ISR mining company with multiple assets at various stages  
   of development;  
Å Two licensed ISR production facilities and multiple potential satellite exploration and development  
   projects in South Texas; 
Å Advanced stage Dewey Burdock development project in South Dakota with key federal permits  
   issued; 
Å Recently published preliminary economic assessment for the Gas Hills project in Wyoming; 
Å Large uranium resource endowment in New Mexico including the Marquez-Juan Tafoya project, for  
  which recent preliminary economic assessment was published and the Crownpoint and Hosta Butte  
  project; 
Å Well positioned to benefit from Americaôs nuclear renaissance, which boasts bi-partisan political  
  support. and  
Å Management team and board with unrivaled experience in the permitting, development, and mining  
  of ISR uranium deposits in the USA 
 
The transaction consolidates an industry leading pipeline of exploration and development staged in-situ re-
covery (ñISRò) focused uranium companies located in the United States, including the licensed Rosita & 
Kingsville Dome past producing uranium production facilities in South Texas, the advanced-stage Deway 
Burdock development project in South Dakota, which has been issued its key federal permits, the PEA-
staged Gas Hills Project located in Wyoming and a portfolio of resource-staged projects throughout the 
United States. 
 
On November 23, 2021, enCore provided an update on the Companyôs modernization activities at the Rosita 
Central Processing Plant in South Texas to be completed in Q2, 2022. The modernization commenced in 
July 2021 with a projected budget of less than US$ 1 million. 
enCore has also continued to advance its Texas asset acquisition strategy focused on established, previously 
permitted projects with known mineralization to augment the Companyôs existing pipeline of projects in prox-
imity to Rosita. 
 

Confirmation and development drilling has commenced at the newly acquired Rosita Extension, much of 
which lies within the existing permit area. 
This development will provide mineral interpretation and resources for wellfield design in keeping with 
planned commencement of production activities in 2023. 

 
 

 
 



Uraniuml etter International  3 Special Situation ï May 2022 Update 

 

 
 

 
 
 
 

 
 
 
 
 
 
 
 



Uraniuml etter International  4 Special Situation ï May 2022 Update 

 

 
 

 
 

 
 

 
 

 
 

 
 
 
 
 

 



Uraniuml etter International  5 Special Situation ï May 2022 Update 

 

 

 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 



Uraniuml etter International  6 Special Situation ï May 2022 Update 

 

 

 
 
 
 

 
 
 
 
 
 
 
 


