
Corey Dias

Anfield Resources CEO Corey Dias, “What 
differentiates us from other junior uranium 
companies is that we have a mill, one of only 
three mills in the United States, we have 
both conventional and ISR properties and we 
have a processing agreement and the ability 
to borrow material from Uranium One.”

In love and war timing is everything, and 
that particularly applies to mining. Anfield 
Resources, a Canadian-based U.S. energy 
company made timing its priority when it 
went into the uranium business and now it 
stands to benefit accordingly as the uranium 
cycle starts to drive uranium prices. 
Anfield, (TSX-V: ARY, OTCQB: ANLDF & 
Frankfurt: OAD)

has 109.4 million shares issued and a 52 
week range of $0.05-$0.31. The company 
motto, “The right projects in the right place at 
the right time,” may very well turn out to be 
true. As of June 15, 2017  Anfield shares 
were trading at $0.075 and the market cap 
was $8.21 million.

One of the factors that differentiates uranium 
mining is that prices are largely driven by the 
uranium cycle, the ten year production con-
tracts used to guarantee supply for nuclear 
reactors in order to provide a stable electri- 
city grid. Many of those contracts are coming 
up for renewal. 
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TSX-V: ARY
Share Structure:
Shares Issued:  109,435,366
Market Cap:  8,207,652
Year High: 0.31
Year Low: 0.06 

Looking Forward

DUTCH ANALYST PREDICTS $100 A POUND 
FOR URANIUM AFTER 2020 
New Reactors Coming Onstream Will Increase Demand

“Our strategy is to become a top tier 
national uranium producer. Our 
immediate aim is to advance our ISR 
projects in Wyoming to the cusp of 
production so that we can go into 
production when either the spot price 
gets to a point where production is 
profitable or through a utility contract 
where we could produce at a profit.” 

-Corey Dias
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Events are now beginning to produce what 
should become a bull market for uranium 
producers within the next few short years. 
Already, according to CNBC, in a story written 
by Huileng Tan on February 13, 2017, uranium 
prices have charged 30% year-to-date. Accor- 
ding to Tan, the most immediate cause is 
the decision by Kazakhstan in January to roll 
back production by 10%. Kazakhstan pro-
duces 40% of the world’s annual global uranium 
production. 

MOMENTUM REPORTS — ANFIELD RESOURCES — Report #1 — June, 2017

Uranium prices began falling to historic lows 
in 2011 when the Fukushima nuclear reactors 
were struck by an earthquake and a tsunami. 
Japan shut down all of its nuclear reactors, 
reducing world uranium demand by 13%. 
Uranium prices slid from $73 a pound to $18 
a pound before rising to the current $20 a 
pound under the influence of Kazakhstan’s 
production rollback. Against this demand is 
starting to increase as Japanese reactors  
begin to come back online.

Much as you would expect in the mining indus-
try when prices go south miners stop explo- 
ring, developing and producing. According to 
the U.S. Energy Information Administration, 
American uranium production in 2016 came 
to a preliminary total of 2,916,558 pounds,  
the lowest amount since 2005.

When CEO Corey Dias joined Anfield Resour- 
ces in 2012 the company was known as Equi-
nox Exploration and had copper resources 
in Arizona and Chile. In Chile all the copper 
mined is processed through a government 
mill, this experience would factor into the 
company’s future strategy as it transitioned 
into a uranium company. “When I joined,” 
says Dias, “the idea was to examine our stra-
tegic options. Do we stay in copper and con-
tinue with operations both inside and outside 
of North America, or do we switch to another 
commodity and focus exclusively in our own 
backyard? With the price of copper sliding we 
decided that copper wasn’t the place we wan-
ted to be, but we started to see uranium as a 
real North American opportunity.”

On September 23, 2013 the company started 
trading as Anfield Resources, to step away 
from its past as a copper developer and in the 
same year it started acquiring American ura-
nium assets in Utah. “We started focusing 
on uranium because it was another sector that 
was relatively unloved and the price had 
fallen significantly because of Fukushima. 
There were properties for sale and a lot of 
investor fatigue in the sector when it came to 
holding assets. That presented us with an oppor-
tunity to acquire assets on the cheap. The initial 
idea was to set up a toll milling operation simi- 
lar to what we were doing in Chile.” 

Anfield decided to set up shop in the United 
States because almost 20% of its electricity 
is produced by nuclear energy and over 90% 
the uranium used is imported. According to 
Statista, during 2015 the United States con-
sumed 18.69 thousand metric tonnes of ura-
nium. The second largest uranium consumer, 
France, consumed slightly less than half that, 
9.23 thousand tonnes. Global uranium pro-
duction for 2015 was 71,364 metric tonnes. 
American uranium consumption meant that 
the United States would be Anfield’s best 
market. In terms of uranium production, 
during 2015 America ranked ninth globally 
with 1,256 metric tonnes.

When Anfield decided to move into the uranium 
space there was only one operating conven-
tional uranium mill in the United States: the 
White Mesa Mill owned by Energy Fuels, lo-
cated in Blanding, Utah. Anfield decided that 
conditions in the uranium market were ripe 

Events are now beginning to 
produce what should become a 

bull market for uranium producers 
within the next few short years.

ISR URANIUM ASSETS
Acquired from Uranium One in 2016

• 24 Uranium Projects (WY) in the following areas:
- Powder River Basin
- Great Divide Basin
- Laramie Basin
- Shirley Basin
- Wind River Basin

• 395,000 feet of drilling conducted by Uranium One

• Resin Processing Agreement with Uranium One

BENEFIT
Well positioned to advance assets in a near-term, low uranium price 
environment
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for consolidation and started making acqui- 
sitions within a hundred mile radius of the 
White Mesa mill. “The idea was that we would 
sell our mined uranium material to Energy Fu-
els through that toll milling arrangement.”

Having entered the uranium space, Anfield 
decided to see if any processing facilities 
would be available if they decided to move 
further into the uranium space and become a 
stand-alone producer. Anfield quickly learned 
that there are only three licensed and permit-
ted conventional uranium mills in the United 
States. The White Mesa Mill owned by Energy 
Fuels, the Sweetwater Mill owned by Rio 
Tinto and the Shootaring Canyon Mill which 
was then owned by Uranium One. One other 
radioactive materials license exists but it 
does not have a constructed mill associated 
with it.

In 2013 Uranium One was negotiating a deal 
to sell the Shootaring Canyon Mill to an Aus-
tralian company but the deal fell apart. “In 
early 2014 we reached out to Uranium One to 
express our interest in the mill. It took about 
a year and a half to negotiate and close the 
deal.” As one of only three licensed and 
permitted conventional uranium mills in the 
United States, Shootaring is now one of An-
field’s key assets. “During September 2015 
we announced that we had acquired the mill, 

7 million pounds of uranium resource and sur- 
face stockpiles containing just under 400,000 
pounds of uranium.” The transaction also 
brought Anfield a royalty portfolio of uranium 
projects owned by three other uranium com-
panies, Energy Fuels, Azarga Uranium and 
Western Uranium.

The Shootaring mill was built in 1980 and is 
permitted to process 750 tons of ore a day 
and has the capacity to process 1,000 tons 
per day. It will require roughly $30 million to 
refurbish but that, as Dias remarks, is relati- 
vely small change when you look at it like 

this. “In 2005 a previous owner commissio- 
ned a report in which it was determined that 
the replacement cost was $80.5 million, In 
2014, Energy Fuels planned to build a 500 
ton per day mill in New Mexico and the cost 
was estimated at $120 million. Our mill is 750 
tons, i.e., 50% bigger, so one could argue that 
the implied value of our mill should be higher.”

Anfield has 8,262,649 pounds of Measured 
& Indicated and an additional 4,193,355 
pounds of Inferred uranium resource in 6 
projects in Utah, Wyoming and Arizona. As 
well as conventional assets the company 
acquired 24 Wyoming uranium ISR-
amenable projects in 2016 from Uranium 
One. ISR which stands for In Situ Recovery  
is an initially inexpensive way to mine ura-
nium. A fluid is pumped down a drilled shaft, 
dissolves the uranium and then the fluid, now 
called a resin, is pumped back up to be  
refined. Along with the ISR properties Anfield 
negotiated a deal with Uranium One that  
allows it to process 500,000 pounds of ura-
nium resin at Uranium One’s Irigaray Central 
Processing Plant. In addition the company 
also has an option to borrow or buy uranium 
from Uranium One to fulfill a uranium 
delivery contract. “The overall arrangement 
we have with Uranium One is extremely 
unique. I can’t name another company that 
has that sort of relationship so it’s not 
common. It is very much a differentiator for 
us.”

The Shootaring mill was built  
in 1980 and is permitted to  

process 750 tons of ore a day  
and has the capacity to process 

1,000 tons per day.
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GLOBAL GROWTH IN NUCLEAR ENERGY

2015: Highest annual growth in 25 years
(10.2GW increase in annual global nuclear capacity)

 China:
- Plans to build 110 reactors by 2030
- Government investment of over USD$100Bn

India:
- 25% nuclear energy powered by 2050

 South Korea:
- 25 reactors provide 1/3 of South Korea’s power
- Plans to increase nuclear capacity 70% by 2029

Russia:
- 7 reactors under construction
- 11 more to be constructed before 2030

Saudi Arabia:
- Plans to build 16 reactors by 2030
- First reactor to come online in 2022

Source : Uranium Participation Corporation
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DISCLAIMER - Momentum PR provides information only. This report does not constitute investment advice and should not be interpreted as such.

“Our strategy is to become a top tier national 
uranium producer. Our immediate aim is to 
advance our ISR projects in Wyoming to the 
cusp of production so that we can go into 
production when either the spot price gets to 
a point where production is profitable or 
through a utility contract where we could pro-
duce at a profit.” To that end Anfield will be 
releasing NI 43-101 mineral resource tech-
nical reports for many of the 24 ISR projects in 
the coming months. The first one, the Red Rim 
project, was released on March 31, 2017 and 
shows an Indicated Resource of 336,655 tons 
of mineralized material and an Inferred 
Resource of 472,988 tons of mineralized ma-
terial or 2,861,896 pounds of uranium. Once 
the reports are in the company will pinpoint 
the most prospective proper- ties to further 
develop once uranium prices start to make 
production profitable. “While our near-term 
focus is on our Wyoming projects, as the 
uranium price continues to increases our aim 
would be to look longer-term at our Utah 
assets, our conventional assets and poten- 
tially turn on our mill because there is a million 
pounds of production capacity a year 
available to us through that mill. Our ultimate 
aim is to become a top three producer in the 
U.S.”

According to Dias a spot price of $40 could 
potentially be high enough to turn on an ISR 
operation and a $60 a pound price could  
potentially be high enough to turn on a con-
ventional mill. 

While the global uranium supply has been 
cut by 3% with production reduction in Kaza- 
khstan, long term demand is growing by 
leaps and bounds. In the September 28, 2016 
issue of Energy Today, the US Energy Informa- 

tion Administration reported that China was 
building one new nuclear reactor every five 
months in a bid to improve its energy grid and 
reduce pollution. The story also predicted that 
between 2015 and 2040, global nuclear power 
generation would almost double, increa- 
sing by 73%, with China providing 54% of that 
growth. Aside from nuclear weapons urani-
um is only used to generate energy in nuclear 
reactors and that means long term growth for 
uranium production. 

According to a Bloomberg News story pub-
lished in the Globe and Mail, Uranium slump 
is far from over but analysts predict glowing 
future January 08, 2017 in 2016 the price of 
uranium fell to a 12 year low at less than 
US$18 a pound. The story also quoted Neth-
erlands-based Commodity Discovery Fund 
founder Willem Middelkoop saying that he 
expected, “real stress in the uranium market 
after 2020. We could see uranium prices of 
over $100 and higher.” 

Other factors setting the pace for increasing 
prices include the 60 new nuclear reactors 
that are in the process of being built around 

the world and the way the utilities that run 
nuclear reactors do business. The long term 
contracts are now coming up for renewal and 
as matters stand now it looks as if there will be 
a shortfall. “The utilities are aware that given 
the fact that plants are being built in China, 
Russia, Brazil and India the amount of prima-
ry production can’t meet demand.”

“What differentiates us from other junior ura-
nium companies is that we have a mill, one of 
only three mills in the United States, we have 
both conventional and ISR properties and we 
have a processing agreement and the ability 
to borrow material from Uranium One.” Not to 
put too much of a fine point on it, it looks as 
if Anfield has a bright future.

URANIUM DEMAND - STRONG GROWTH

2016 2004

Spot Price  $20 $20

Reactors Under Construction  60 23

Asian Reactors Under Construction  26 16

U.S Reactors Under Construction  4 0

Reactors Operating  448 440

Large Mines in Development Macarthur River, Olympic Dam, 
Cigar Lake = 42.8 mm lb/yr.

TECHNOLOGY AND LIFE SCIENCE

MINING AND MINERAL EXPLORATION

OIL AND GAS, AND ENERGY SERVICES

MOMENTUM PR    |    T: +1 450 332 6939    |    E: INFO@MOMENTUMPR.COM    |    WWW.MOMENTUMPR.COM




