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RATING:                             BUY 

TARGET:                          $20.00 

POTENTIAL RETURN:  300%                                   SUMMARY  

Anfield energy released an updated PEA for the Shootaring Canyon Mill and 
eight related uranium mines in Colorado and Utah. The updated PEA is a 
major positive reminder for investors about the value still hidden in this 
company. The new study turns what was already an economically viable mill 
restart into a much larger hub-and-spoke development case, with the 
Shootaring Canyon Mill now supported by Velvet-Wood, Slick Rock, and six 
West Slope mines and offering a 15 year mine life. 
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Anfield Energy 

BOTTOM LINE 

• Pre-tax NPV8% increases from US$238 million to US$606 million, 
while post-tax NPV8% increases from US$197 million to US$533 
million. The project now estimates only a 1.3 year payback period. 
Most importantly, the estimated project CAPEX is largely flat even after 
three years of industry cost inflation. Management seems to deeply 
understand the assets they own and the real world costs to bring them 
back into working order.  

• The original 2023 PEA was built around a narrower production model: 
Velvet-Wood and Slick Rock feeding Shootaring. The updated PEA 
expands the spoke base by adding six West Slope mines - JD-6, JD-7, 
JD-8, JD-9, SR-11 and SM-18 - allowing the mine plan to fill a larger 
1,000 tpd mill configuration. 

• Valuation: Anfield trades for only C$2.10/lb of resource (Including 
historical estimates) compared to peers at C$10-$20/lb. On a project 
basis the company trades at 0.2x the recently updated NPV, compared 
to peers at 1.0x to 1.5x. We maintain our US$20/sh price target but 
would note that at the updated after-tax PEA value of $533 million, 
our target price now implies only a 55% chance of the mill 
restarting, offering investors significant upside as well as a large 
margin of safety. 

KEY STATISTICS 
Market Cap (US$M): 91M  
Enterprise Value (US$M): 78M  
Common Shares (M): 17.3M  
Diluted Shares (M): 23.8M  
Inst. Ownership (%): 47% 
Avg Volume (30 Days): 300k shar 
 
VALUATION 
NPV/PS: $20/sh 
P/NPV: 0.17x 
EV/oz (Resources US$/lb): $2.10 
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Bottom Line 

Anfield’s updated PEA is a major positive reset for the company’s investment case. The new study turns 
what was already an economically viable mill restart into a much larger hub-and-spoke development 
case, with the Shootaring Canyon Mill now supported by Velvet-Wood, Slick Rock, and six West Slope 
mines. The most important change is scale: the project now supports 1,000 tons per day of mill feed 
versus 750 tons per day in the 2023 PEA, driving average annual production of 1.3 million pounds U3O8 
and 6.4 million pounds V2O5 over a 15-year mine life. The updated economics show a pre-tax NPV8% of 
US$606 million and pre-tax IRR of 106%, compared with the original US$238 million NPV8% and 40% pre-
tax IRR. That is a step-change in project value and materially improves investor’s margin of safety as they 
evaluate the upside potential from a planned 2027 mill restart. 

What Changed 

The original 2023 PEA was built around a narrower production model: Velvet-Wood and Slick Rock 
feeding Shootaring. That study assumed the mill would be refurbished to its original 750 tpd operating 
capacity, with a vanadium circuit added, and contemplated simultaneous feed from the Velvet-Wood 
decline and two Slick Rock production shafts. The updated PEA expands the spoke base by adding six 
West Slope mines - JD-6, JD-7, JD-8, JD-9, SR-11 and SM-18 - allowing the mine plan to fill a larger 1,000 
tpd mill configuration. 

Comparison to the 2023 PEA 

 



 
ANFIELD ENERGY – FLASH NOTE 

 

3  

 

 

This is the central strategic improvement: Shootaring is no longer just the processing solution for two 
mines, but the hub for a broader Colorado Plateau uranium-vanadium system. 

The commodity price deck also changed materially. The old PEA used US$70/lb uranium and US$12/lb 
vanadium. The updated PEA uses US$100/lb uranium and US$9/lb vanadium. The uranium deck is 
therefore 43% higher, while the vanadium deck is 25% lower. The improved economics are not purely a 
vanadium-driven outcome; in fact, they were achieved despite a lower vanadium assumption. That 
matters because it suggests the larger driver of value is the uranium price, larger throughput, and broader 
feed base rather than simply a more aggressive by-product assumption. 

CAPEX: Shootaring Mill Costs Are Higher, But Came in Lower Than We 
Expected 

The initial Shootaring mill capex expectations have evolved. A 2022 analyst site visit estimated the mill 
and tailings refurbishment at roughly US$45-50 million, excluding a vanadium circuit that could add 
about US$13 million. The 2023 PEA then put the Shootaring-related capital into three buckets: US$31.4 
million for a new plant within the facility, US$13.4 million for the vanadium circuit, and US$20.0 million 
for tailings, or roughly US$64.8 million of mill-related capex before working capital and other 
mine/project capital items. 

The updated PEA now estimates US$80.1 million of mill-related capex, including a 20% contingency: 
US$31.1 million for general upgrades, US$34.6 million for a modern vanadium circuit, and US$14.4 
million for the tailings management facility. Compared with the 2023 PEA, the biggest increase is the 
vanadium circuit, which rises from US$13.4 million to US$34.6 million. General mill upgrades are broadly 
similar to the prior US$31.4 million estimate, while tailings capital actually declines from US$20.0 million 
to US$14.4 million.  

At the project level, the old PEA estimated US$122.3 million of total initial capex, while the updated PEA 
now calls for a 12-month pre-production period and approximately US$97 million of upfront capital, with 
an additional US$20 million of mine-related expenditures in the first production year. Mine-related capex 
is estimated at US$37.5 million, partly offset by US$23.2 million of expected cash flow from initial 
uranium production from stockpiled material. Life-of-mine costs are estimated at US$173 million, 
including sustaining capital. 

Given significant industry cost inflation since the end of COVID, we think the essentially flat CAPEX 
number should give investors additional confidence in the estimates underlying the PEA. CEO Corey Dias 
understands the assets he owns and has build a refurbishment plan that seems more and more 
achievable as additional project level details are released.   
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Financial Impact 

The economic uplift is dramatic. Pre-tax NPV8% increases from US$238 million to US$606 million, while 
post-tax NPV8% increases from US$197 million to US$533 million. Pre-tax IRR rises from 40% to 106%, 
and post-tax IRR rises from 33% to 97%. The updated study also introduces a very short 1.3-year payback 
period, which is particularly important because mill restart capital is the key gating item in the Anfield 
thesis. 

The old PEA was already robust. It estimated direct operating costs of US$244/ton processed, capex cost 
of US$46/ton, total cost of US$290/ton, and gross recovered value of US$741/ton at US$70 uranium and 
US$12 vanadium. It also showed breakeven at a 40% reduction in commodity prices, or US$42/lb 
uranium and US$7.20/lb vanadium. Those numbers suggested a viable project even under materially 
lower prices. 

Sensitivity Table 

 
Source: Anfield Energy 

The updated sensitivity is even more powerful, but also confirms that the project remains highly 
commodity-price sensitive. A 10% equal move in uranium and vanadium prices changes pre-tax NPV8% 
by about US$136 million and post-tax NPV8% by about US$117 million, with IRR moving roughly 20%. 
Even after a 10% price reduction to US$90/lb uranium and US$8.10/lb vanadium, the updated PEA still 
shows a pre-tax NPV8% of US$469 million and IRR of 85%. 
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Anfield’s Valuation Has Become Extremely Compelling 

Anfield’s valuation is compelling. The company trades like a uranium explorer even though it has a clear 
path to production with most permits, resources and important assets in place. Anfield trades for only 
$2.17/lb of total resource while producing companies trade at $13/lb and above.  

Producers trade at a 6x premium to Anfield on average, offering significant upside as the company 
secures funding and feeds first ore into the Shootaring Canyon Mill over the next 24 months. 
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Looking at the upside from Mill restart another way. Anfield’s four closest peers with projects starting up 
within the decade, trade above 1x the Net Present Value of the projects, while Anfield continues to trade 
for a small fraction of the value of the Shootaring Canyon complex.  

Anfield offers uranium investors a potential 500% return if the multiple eventually approaches other 
peers once the Shootaring Mill restarts.  

Put another way, the market is pricing in only a 20% chance that Shootaring restarts. Far too low a 
probability given the permits in hand, concrete restart plan and recent support from the US 
administration. The only remaining piece is the funding conversations which should now commence with 
the updated PEA in hand.  

 

 

 

 

  



 
ANFIELD ENERGY – FLASH NOTE 

 

7  

 

 

Major Takeaways 

Shootaring’s strategic value has been materially validated with this updated PEA. A scarce, permitted 
conventional uranium mill becomes more valuable as more mine feed is tied into it. The updated PEA 
shows the mill acting as a platform, not a single-asset processing solution. 

The second takeaway is that the capex increase is acceptable in context. The mill-related number has 
moved higher but that is to expected with overall inflation seen in the last few years. What is most 
important to us is that the economic return improved far more than the increase in costs even when a 
material decline in vanadium pricing expectations were factored into the PEA. The updated project now 
generates over US$600 million of pre-tax NPV against roughly US$97 million of pre-production capex, 
plus staged mine spending. That is a much more attractive capital-to-NPV ratio than the original PEA 
implied. 

Overall, this update is clearly positive for Anfield’s outlook. It strengthens the core thesis that Anfield 
owns a scarce U.S. uranium processing asset that can unlock multiple regional deposits. More 
importantly, it increases the economic prize at the exact moment the company is trying to finance and 
restart Shootaring. The project is now larger, more strategic, and financially more compelling than the 
2023 version - which should make the equity story easier for investors to understand and, potentially, 
easier for capital providers to support. 
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About Capital10x 

Capital10X provides institutional quality research on public equities in North America. Our investment 
philosophy takes a medium-term view on equities currently being overlooked by the market. Our research 
process emphasizes understanding the key performance metrics for each specific company, quality of 
management, unit economics, and an in-depth valuation analysis. For further information, please visit 
http://www.capital10x.com 

Analyst Certification  

Each authoring analyst on this report certifies that (1) the recommendations and opinions expressed in 
this research accurately reflect the authoring analyst’s personal, independent and objective views about 
any and all of the designated securities discussed (2) no part of the authoring analyst’s compensation 
was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in 
the research, (3) to the best of the authoring analyst’s knowledge, she/he is not in receipt of material non-
public information about the issuer, (4) the analyst does not own common shares, options, or warrants in 
the company under coverage. 

Qualified Person 

Douglas L. Beahm, P.E., P.G., principal engineer at BRS Inc. and the Chief Operating Officer of the 
Company, is a Qualified Person as defined in NI 43-101 and has reviewed and approved the technical 
content of this report. 

General Information  

Capital 10X Research has created and distributed this report. This report is based on information we 
considered reliable; we have not been provided with any material non-public information by the company 
(or companies) discussed in this report. We do not represent that this report is accurate or complete and 
it should not be relied upon as such; further any information in this report is subject to change without 
any formal or type of notice provided. Investors should consider this report as only one factor in their 
investment decisions; this report is not intended as a replacement for investor’s independent judgment.  
Capital10x is not an IIROC registered dealer and does not offer investment-banking services to its clients. 
Capital10x (and its employees) do not own, trade or have a beneficial interest in the securities of the 
companies we provide research services for and does not serve as an officer or Director of the 
companies discussed in this report. Capital10x does not make a market in any securities. This report is 
not disseminated in connection with any distribution of securities and is not an offer to sell or the 
solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be 
illegal. Capital10x does not make any warranties, expressed or implied, as to the results to be obtained 
from using this information and makes no express of implied warranties for particular use. Anyone using 
this report assumes full responsibility for whatever results they obtain. This does not constitute a 
personal recommendation or take into account any financial or investment objectives, financial 
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situations or needs of individuals. This report has not been prepared for any particular individual or 
institution. Recipients should consider whether any information in this report is suitable for their 
particular circumstances and should seek professional advice. Past performance is not a guide for future 
results, future returns are not guaranteed, and loss of original capital may occur. Neither Capital10x nor 
any person employed by Capital10x accepts any liability whatsoever for any direct or indirect loss 
resulting from any use of its research or the information it contains. This report contains "forward 
looking" statements.  

Forward-looking statements regarding the Company and/or stock’s performance inherently involve risks 
and uncertainties that could cause actual results to differ from such forward-looking statements. Such 
statements involve a number of risks and uncertainties such as competition, technology shifts, market 
demand and the company’s (and management’s) ability to correctly forecast financial estimates; please 
see the company’s MD&A “Risk Factors” Section for a more complete discussion of company specific 
risks for the company discussed in this report.   

Capital10x has received cash compensation from Anfield Energy for 12 months of research coverage. 
This report was disseminated on behalf of Anfield Energy. Capital10x retains full editorial control over its 
research content. Capital10x does not have investment banking relationships and does not expect to 
receive any investment banking driven income. Capital10x reports are primarily disseminated 
electronically and, in some cases, printed form. Electronic reports are simultaneously available to all 
recipients in any form. Reprints of Capital10x reports are prohibited without permission.  

To receive future reports on covered companies please visit https://www.capital10x.com and subscribe 
to our website.  

This report has been prepared independently of any issuer of securities mentioned herein and not as 
agent of any issuer of securities. No Capital10x personnel have authority whatsoever to make any 
representations or warranty on behalf of the Company. Any comments or statements made herein are 
those of Capital10x only. The information contained herein is not, and under no circumstances is to be 
construed as, an offer to sell securities described herein, or solicitation of an offer to buy securities 
described herein, in Canada or any province or territory thereof.  

Any offer or sale of the securities described herein in Canada will be made only under an exemption from 
the requirements to file a prospectus with the relevant Canadian securities regulators, if applicable, and 
only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an 
exemption from the dealer registration requirement in the relevant province or territory of Canada in 
which such offer or sale is made. The information contained herein is under no circumstances to be 
construed as investment advice in any province or territory of Canada and is not tailored to the needs of 
the recipient. To the extent that the information contained herein references securities of an issuer 
incorporated, formed or created under the laws of Canada or a province or territory of Canada, any 
trades in such securities must be conducted through a dealer registered in Canada. No securities 
commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon 



 
ANFIELD ENERGY – FLASH NOTE 

 

10  

 

 

this research report, the information contained herein or the merits of the securities described herein, 
and any representation to the contrary is an offence. The information contained in this report is intended 
to be viewed only in jurisdictions where it may be legally viewed and is not intended for use by any person 
or entity in any jurisdiction where such use would be contrary to local regulations or which would require 
any registration requirement within such jurisdiction. 
discussed in this report. 


