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TSX.V "EU
OTCQOB :ENCUF

H+L prices (12 months)  : C$2.2771 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|

ICompany profile|

enCore Energy Corp. (fenCored is an uranium developer and explorer focused on advancing its portfolio of
ISR and conventional uranium assets in the United States. The Company®& clear goal is to become the
premier ISR production company in the United States.

enCore® 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 Westwater®
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 Westwater& 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 U308.
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[Transaction highlights|

A Cr eat i o-tier Anfierican uramipm ISR mining company with multiple assets at various stages
of development;

A Two licensed | SR product i ontal $ateltite éxploratiersandhdedelopmentt i p |

projects in South Texas;

A Advanced stage [eelopnyent Pojead oncSkuthdDakota with key federal permits
issued;

A Retly published preliminary economic assessment for the Gas Hills project in Wyoming;

A Lar ge usoarne 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;

AWwell positioned to benefit from Americ ads nucl ear r em@obassssbapartisan political
support. and

A Management t ewith umarivaled éxpesiende 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 (ASRQ 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 Company& 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 Company& 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.

enCore Energy: A Path to Success

2022 -2024

Work towards production at Texas,
Wyoming and South Dakota

facilities, continue consolidation

through M&A
2021
enCore Energy Corp. announces acquisition
of Azarga Uranium, advances Texas facilities
towards production
2020
enCore Energy Corp. acquires Westwater Resources,
commences consolidation strategy
Expands team with addition of Paul Goranson as CEO
2011 - 2020
enCore Energy Corp. forms, assembles a strong team
Mestena Uranium continues to
Focused on acquiring and developing ISR operations in operate ISR production to 2014
the USA, holding until market conditions improve
Energy Metals Corp. formed to pursue ISR operations in Miemm U e .
pursue ISR operations
2004 - 2008 the USA in the USA

- Consolidates sector through acquisitions, advances to - Commences production, sets high price for

production uranium sales at $135 spot price

- Sold to Uranium One for $1.8Bn

¢ ncers Azargaln
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enCore Energy: A Pipeline of US Projects

Texas

SOUth DakOta "

Wyoming

New Mexico

2022 7023 2025 7027

W Permitting & Development M Production

’ : . . TSX.V:EU | OTCQB: ENCUF
Note: Timelines are estimates and subject to change

Uranium 57% of global uranium is produced through ISR

Sol;.ltion I » ISR uses injection wells which add oxygen and carbon dioxide
g?anrocessmg 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 @

Sands, Clays, Environmental impact manageable - no tailings, minimal dust and

and Gravels less water consumption that conventional mining

» Economic advantage - operate at ~ 2/3 the cost of conventional

Upper Clay mining

> Average CAPEX of ISR operations less than 15% of conventional
mines

Uranium-
Bearing
Submersible Pump Sand

Uranium Deposit Lower Clay

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)

enCore !" i TSX.V:EU | OTCQB: ENCUF
ff‘nczgy Alal'gi URANIUM TSX: AZZ | OTCQB: AZZUF I
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Texas Uranium Near —=Term Production
Texas

o » Four project areas

®*  Rosita Central Processing Plant: Modernization Completion
- Q2/22;

®*  Kingsville Dome Processing Facility;
®*  Rosita wellfield expansion within existing permit area;

g Upper Spring Creek - previously licensed project, without
production, to feed Rosita Facility;

*  Butler Ranch Exploration Project with over 1,600 drill holes;
e NI 43-101 technical report underway (Q1/22).

P Texas has significant growth upside34

m ® 47 identified deposits with ~60 million pounds of in-situ

mineralization remaining;

Fort
wonee Dallas

®*  The USGS estimates the potential to discover an additional
220 million pounds;

» Actively evaluating additional acquisition opportunities with an

South Texas Regional g_'encqre emphasis on near-term production potential and building a larger
Resource Development S production base in Texas.

Robust Project Economics e o
Initial capital costs of USS31.7m is ‘sector leading’ for a project
Dewey Burdock, South Dakota  ofthissie B
4

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

Mine Life " 216 years » Strong project economics at low uranium prices; pre-tax IRR
foeh Zysromm) 17% at USS$35/Ib long-term uranium price

Annual Production 1.0 Mlbs/yr
LOM Production 14.3 Mibs
- . USS$S31.7M
Initial Capital Costs i sl o
Cash Operating Costs USS$10.46/1b
Plant and well field operation USs$7.58/1b
Restoration / de-commissioning US$1.17/1b
- Site management / overhead Us$1.71/lb
Local Taxes & Royalties USS$5.15/1b
Sustaining Capital Costs US$11.05/Ib
Pre / Post Tax NPV8%® US$171.3M / US$147.5M
Pre / Post Tax IRR* 55% / 50%

Proposed Dewey Burdock Wellfield Site, South Dakota

* Economics at a uranium price of USS55/Ib UsO5.
Source: Dewey Burdock Technical Report and PEA (see Appendix); 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 and any ions and

¢~ encers Azargad
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Gas Hills ISR Project, Wyoming
2021 PEA Results?

Mine Life 7 years
Annual Production 1.0 Mlbs/yr
LOM Production 6.5 Mlbs
Initial Capital Costs USS$26.0M
(U$$3.99/1b)
Cash Operating Costs US$11.52/Ib
- Plant and well field operation USS$5.83/1b
- Resin processing and transport Us$2.55/1b
- Restoration / de-commissioning US$1.38/lb
- Site management / overhead US$1.76/Ib P Potential satellite project to Dewey Burdock ISR Project
Local Taxes & Royalties Us$3.62/lb » Pre-tax IRR of 116% at US$55/Ib long-term uranium price (post-
Sustaining Capital Costs US$9.07/Ib tax IRR of 101%)
Pre / Post Tax NPV8% US5120.9M / US$102.6M P Attractive project economics at low uranium prices; pre-tax IRR
Pre / Post Tax IRR” 116% / 101% 44% at USS35/Ib long-term uranium price
* Economics at a uranium price of US$55/lb U,0,
Source: Gas Hills Technical Report and PEA filed on SEDAR; the Gas Hills Technical Report and Preliminary Economic is preli y 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 and any and i

New Mexico: Crownpoint & Hosta Butte Project

» Alarge ISR-amenable project that hosts an estimated 26.6 Mlbs
Indicated mineral resource (12.68Mt at 0.105% eU;0g4) and 6.1 Mlbs
Inferred mineral resource (2.76Mt at 0.110% eU,0g)

» Crownpoint is permitted under Laramide Resources Ltd.'s Nuclear
Regulatory Commission License to recover up to 3 Mlbs per year

» Located within 5 miles of a licensed processing facility site

» Three existing shafts for underground production were developed by
Conoco in the 1980s s A view of Laramides processing facilt site on Section 24

Crownpoint and Hosta Butte Current Mineral Resource Estimate 2022

Resource Category Million Tons Grade eU,0.% Attributable U,0, (MIbs)
Crownpoint Indicated 7.88 0.102 16.1
Hosta Butte Indicated 4.80 0.109 10.5
Total Indicated Mineral Resource 12.68 0.105 26.6
Crownpoint Inferred 0.71 0.105 15
Hosta Butte Inferred 2.05 0.112 4.6
Total Inferred Mineral Resource 2.76 0.110 6.1
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Rosita Central Processing Plant, Texas

Currently under development and modernization

Resource Category Million Tons

NI 43-101 Mineral Resources

Grade eU;0.%

enCore Energy Resources: Pathway to Production Assets

Completion date Q3/2022

Attributable U304 (M Ibs.*)

TOTAL Indicated Mineral Resource
TOTAL Inferred Mineral Resource

Dewey Burdock Project, South Dakotal®

90.0
9.9

Gas Hills Project, Wyoming!”

Resource Category Million Tons Grade eU;03% Attributable U303 (M Ibs.*)
Indicated mineral resource 7.39 0.116 17.12
Inferred mineral resource 0.65 0.055 0.71

Crownpoint & Hosta Butte Project, New Mexico!

Resource Category Million Tons Grade eU;0:;% Attributable U303 (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

Resource Category Million Tons Grade eU;0:% Attributable U305 (M Ibs.*)
Indicated mineral resource 12.68 0.105 26.6
Inferred mineral resource 2.76 0.110 6.10
Mineral resources that are not mineral reserves do not have demonstrated economic viability.
Gg enCore
. energy
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