
No securities regulatory authority in Canada or the United States has expressed an opinion about these securities and it is an offence 
to claim otherwise. This prospectus supplement, together with the accompanying short form base shelf prospectus dated December 
27, 2018 (the “accompanying Prospectus”) to which it relates and each document to be incorporated by reference into the 
accompanying Prospectus or this prospectus supplement constitutes a public offering of securities only in those jurisdictions where 
they may lawfully be offered for sale and therein only by persons permitted to sell such securities. 

Information has been incorporated by reference in this prospectus supplement and the accompanying Prospectus from documents 
filed with the securities commissions or similar regulatory authorities in Canada. Copies of the documents incorporated herein by 
reference may be obtained on request without charge from the Chief Financial Officer of Energy Fuels Inc., at 225 Union Blvd., 
Suite 600, Lakewood, CO 80228 USA, telephone (303) 974-2140, and are also available electronically at www.sedar.com. See 
“Documents Incorporated by Reference”. 
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New Issue February 13, 2020 

ENERGY FUELS INC. 

11,300,000 Common Shares 

This prospectus supplement (the “Prospectus Supplement”) of Energy Fuels Inc. (the “Company” or “Energy Fuels”) supplements 
the accompanying Prospectus and qualifies the distribution of 11,300,000 common shares (the “Offered Shares”) of Energy Fuels at a 
price of $1.47 per Offered Share (the “Offering Price”) that are being issued pursuant to an underwriting agreement dated February 13, 
2020 (the “Underwriting Agreement”) between Energy Fuels and Cantor Fitzgerald & Co. as lead underwriter and sole book-runner 
(the “Lead Underwriter”) and H.C. Wainwright & Co., LLC, Eight Capital, Haywood Securities Inc. and Roth Capital Partners, LLC 
(together with the Lead Underwriter, the “Underwriters”) (the “Offering”). 

The common shares (the “Common Shares”) of the Company are listed on the NYSE American LLC (“NYSE American”) under the 
symbol “UUUU” and on the Toronto Stock Exchange (the “TSX”) under the symbol “EFR.” On February 12, 2020, the closing price 
of the Common Shares on the NYSE American was $1.72 and on the TSX was Cdn$2.30.  The Company has applied to list the Offered 
Shares distributed under this Prospectus Supplement on the NYSE American and the TSX. Listing will be subject to the Company 
fulfilling all of the listing requirements of the NYSE American and of the TSX. 

We have granted the Underwriters an option (the “Over-Allotment Option”) for a period of 30 days from the date of the Underwriting 
Agreement to purchase up to 1,695,000 additional Common Shares from us on the same terms. 

Price: $1.47 per Common Share

Price to the Public Underwriters’ Fee(1) Net Proceeds to the Company(2)

Per Offered Share $1.47 $0.09 $1.38 
Total Offering     $16,611,000 (3) $996,660 $15,614,340 

Notes: 



 (1)  The Company has agreed to pay the Underwriters a cash fee (the “Underwriters’ Fee”) equal to 6% of the aggregate purchase price paid by the Underwriters to the 
Company per Offered Share, including the sale of any Over-Allotment Shares (as defined herein) sold pursuant to the exercise of the Over-Allotment Option, and 
reimburse the Underwriters for their expenses in connection with the Offering.  See “Plan of Distribution”.  

(2)  After deducting the Underwriters’ Fee but before deducting the expenses of the Offering (including listing fees) estimated to be approximately $545,000, which will 
be paid from the gross proceeds of the Offering. 

(3) The Over-Allotment Option is exercisable in whole or in part, in the sole discretion of the Underwriters, at any time prior on the date that is the 30th day following 
the date of the Underwriting Agreement, to purchase up to an additional 1,695,000  Offered Shares (the “Over-Allotment Shares”) representing 15% of the number 
of Offered Shares, on the same terms as set out above, to cover over-allocations, if any, and for market stabilization purposes. If the Over-Allotment Option is 
exercised in full, the total “Price to the Public”, “Underwriters’ Fee” and “Net Proceeds to the Company” will be $19,102,650, $1,146,159 and $17,956,491, 
respectively. The Over-Allotment Option may be exercised by the Underwriters in respect of Over-Allotment Shares at the Offering Price. This Prospectus 
Supplement qualifies the distribution of the Over-Allotment Option and Over-Allotment Shares. A purchaser who acquires Over-Allotment Shares forming part of 
the Underwriters’ over-allocation position acquires those securities under this Prospectus Supplement, regardless of whether the over-allocation position is ultimately 
filled through the exercise of the Over-Allotment Option or secondary market purchases.  See “Plan of Distribution”. 

The following table sets out the number of Over-Allotment Shares that may be issued by the Company.

Underwriters’ Position Maximum Size or Number 
of Securities Available

Exercise Period or 
Acquisition Date

Exercise Price or Average 
Acquisition Price

Over-Allotment Option 1,695,000 Over-Allotment 
Shares  

30 days following the date of 
this Prospectus Supplement 

$1.47 per Over-Allotment 
Share  

All dollar amounts in this Prospectus Supplement are in United States dollars, unless otherwise indicated. See “Currency Presentation 
and Exchange Rate Information”. 

The Offering is being made concurrently in Canada under the terms of this Prospectus Supplement and in the United States under a 
prospectus supplement filed with the SEC to register the Offered Shares. 

The Underwriters, as principals, conditionally offer the Offered Shares qualified under this Prospectus Supplement, subject to prior sale, 
if, as and when issued by the Company and accepted by the Underwriters in accordance with the conditions contained in the 
Underwriting Agreement as described under “Plan of Distribution” and subject to approval of certain legal matters on behalf of the 
Company by Borden Ladner Gervais LLP, Canadian counsel to the Company, and Dorsey & Whitney LLP, U.S. counsel to the 
Company, and as to certain legal matters concerning the Offering on behalf of the Underwriters by Stikeman Elliott LLP, Canadian 
counsel to the Underwriters, and Cooley LLP, U.S. counsel to the Underwriters.  

In connection with the Offering, the Underwriters may, subject to applicable laws, effect transactions intended to stabilize or maintain 
the market price of the Common Shares at levels other than those which might otherwise prevail in the open market. Such transactions, 
if commenced, may be discontinued at any time. See “Plan of Distribution”. The Offering Price was determined by negotiation between 
the Company and the Lead Underwriter, on behalf of the Underwriters, with reference to the prevailing market price of the Common 
Shares. The Underwriters propose to initially offer either directly, or through their respective U.S. or Canadian broker-dealer affiliates 
or agents, the Offered Shares at the Offering Price. After the Underwriters have made reasonable efforts to sell all of the Offered Shares 
at the Offering Price, the Underwriters may offer the Offered Shares to the public at prices lower than the Offering Price. Any such 
reduction will not affect the proceeds received by the Company. See “Plan of Distribution”. 

Subscriptions for the Offered Shares will be received subject to rejection or allotment in whole or in part and the right is reserved to 
close the subscription books at any time without notice. The closing of the Offering is expected to occur on or about February 20, 2020, 
or such other date as the Company and the Lead Underwriter, on behalf of the Underwriters, may agree (the “Closing Date”).  

It is anticipated that the Offered Shares will be issued in “book-entry only” form and represented by a global certificate or certificates, 
or be represented by uncertificated securities, registered in the name of The Depository Trust Company (“DTC”), as directed by the 
Underwriters, and will be deposited with DTC. Except in limited circumstances, no beneficial holder of Offered Shares will receive 
definitive certificates representing their interest in the Offered Shares.  Beneficial holders of Offered Shares will receive only a customer 
confirmation from the Underwriters or another registered dealer who is a DTC participant and from or through whom a beneficial interest 
in the Offered Shares is acquired. Certain other holders may receive definitive certificates representing their interests in the Offered 
Shares. 

An investment in our Common Shares involves a high degree of risk and must be considered speculative due to the nature of the 
Company’s business and the present stage of exploration and development of certain of its properties. Prospective investors should 
carefully consider the risk factors described in this Prospectus Supplement and the Prospectus under “Risk Factors” and “Cautionary 
Note Regarding Forward-Looking Statements” and the risk factors discussed in the Company’s annual report on Form 10-K for the year 
ended December 31, 2018 that is incorporated by reference into this Prospectus Supplement and the Prospectus. 

Mark S. Chalmers, David C. Frydenlund, W. Paul Goranson, Benjamin Eshleman III, Barbara A. Filas, Bruce D. Hansen, Robert W. 
Kirkwood and Alexander G. Morrison being directors and/or executive officers of the Company; and Douglas L. Beahm, Douglas C. 
Peters, SRK Consulting (U.S.) Inc., Douglass Graves, Roscoe Postle Associates (USA) Ltd. and Don R. Woody being technical experts 
to the Company, reside outside of Canada. Each of Ms. Filas and Messrs. Chalmers, Frydenlund, Goranson, Eshleman, Hansen, 
Kirkwood, Morrison, Beahm, Peters, Graves and Woody, as well as SRK Consulting (U.S.) Inc. has appointed Borden Ladner Gervais 



LLP, 22 Adelaide Street West, Toronto, Ontario M5H 4E3 as their agent for service of process. Roscoe Postle Associates (USA) Ltd. 
has appointed Roscoe Postle Associates Inc., Suite 501, 55 University Avenue, Toronto, Ontario M5J 2H7 as its agent for service of 
process. Purchasers are advised that it may not be possible for investors to enforce judgements obtained in Canada against any person 
or company that resides outside of Canada, even if the party has appointed an agent for service.  

The Company’s head office and registered office is located at 82 Richmond Street East, Suite 308, Toronto, Ontario, Canada, M5C 1P1, 
telephone (416) 214-2810. 
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS 

This document is in two parts. The first part is the Prospectus Supplement, including the documents incorporated by reference, which 
describes the specific terms of this Offering. The second part, the Prospectus, including the documents incorporated by reference therein, 
provides more general information. References to this Prospectus may refer to both parts of this document combined. You are urged to 
carefully read this Prospectus Supplement and the Prospectus, and the documents incorporated herein and therein by reference, before 
buying any of the Offered Shares being offered under this Prospectus Supplement. This Prospectus Supplement may add, update or 
change information contained in the Prospectus. To the extent that any statement made in this Prospectus Supplement is inconsistent 
with statements made in the Prospectus or any documents incorporated by reference herein, the statements made in this Prospectus 
Supplement will be deemed to modify or supersede those made in the Prospectus and such documents incorporated by reference. 

Only the information contained or incorporated by reference in this Prospectus Supplement and the Prospectus should be relied upon. 
Neither the Company nor the Underwriters have authorized any other person to provide different information. If anyone provides 
different or inconsistent information, it should not be relied upon. The Offered Shares offered hereunder may not be offered or sold in 
any jurisdiction where the offer or sale is not permitted. It should be assumed that the information appearing in this Prospectus 
Supplement and the Prospectus and the documents incorporated by reference herein and therein are accurate only as of their respective 
dates. The Company’s business, financial condition, results of operations and prospects may have changed since those dates. 

This Prospectus Supplement does not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to 
buy, any securities offered by this Prospectus Supplement by any person in any jurisdiction in which it is unlawful for such person to 
make such an offer or solicitation. 

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION 

In this Prospectus Supplement, unless stated otherwise, the “Company,” “Energy Fuels,” “we,” “us” and “our” refer to 
Energy Fuels Inc. and its subsidiaries, and all references to “dollars” or “$” are references to U.S. dollars unless otherwise 
specified. 

The following table sets forth, for the periods indicated, the high, low and end of period rates of exchange for one U.S. dollar, 
expressed in Canadian dollars, published by the Bank of Canada during the respective periods.

Year Ended  

December 31, 

Nine Months Ended 

September 30, 

2018 2017 2019 2018 

High

 ....................................................................  
1.3642 1.3743 1.36 1.3308 

Low ............................................................  1.2288 1.2128 1.3038 1.288 
Period end...................................................  1.3642 1.2545 1.3243 1.2945 

On February 13, 2020, the Bank of Canada rate was $1.00 = C$1.3256. 

CAUTIONARY NOTE TO U.S. INVESTORS CONCERNING ESTIMATES OF MINERAL RESERVES AND MINERAL 
RESOURCES 

The Company is a U.S. Domestic Issuer for United States Securities and Exchange Commission (“SEC”) purposes, most of its 
shareholders are U.S. residents, the Company is required to report its financial results under U.S. Generally Accepted Accounting 
Principles (“GAAP”), and its primary trading market is the NYSE American. However, because the Company is incorporated in Canada 
and also listed on the TSX, this Prospectus Supplement and the Prospectus contains or incorporates by reference certain disclosure that 
satisfies the requirements of Canadian securities laws, which differ from the requirements of U.S. securities laws. Unless otherwise 
indicated, all reserve and resource estimates included in this Prospectus Supplement and the Prospectus, and in the documents 
incorporated by reference herein and therein, have been, and will be, prepared in accordance with Canadian National Instrument 43-101 
- Standards of Disclosure for Mineral Projects (“NI 43-101”) and the Canadian Institute of Mining, Metallurgy and Petroleum (“CIM”) 
classification system. NI 43-101 is a rule developed by the Canadian Securities Administrators (the “CSA”), which establishes standards 
for all public disclosure an issuer makes of scientific and technical information concerning mineral projects. 

Canadian standards, including NI 43-101, differ significantly from the requirements of the SEC, and reserve and resource information 
contained or incorporated by reference in this Prospectus Supplement and the Prospectus, and in the documents incorporated by reference 
herein and therein, may not be comparable to similar information disclosed by companies reporting under United States standards. In 
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particular, and without limiting the generality of the foregoing, the term “resource” does not equate to the term “reserve” under SEC 
Industry Guide 7. Under SEC Industry Guide 7, mineralization may not be classified as a “reserve” unless the determination has been 
made that the mineralization could be economically and legally produced or extracted at the time the reserve determination is made. 
Under SEC Industry Guide 7 standards, a “final” or “bankable” feasibility study is required to report reserves; the three-year historical 
average price, to the extent possible, is used in any reserve or cash flow analysis to designate reserves; and the primary environmental 
analysis or report must be filed with the appropriate governmental authority. 

SEC Industry Guide 7’s disclosure standards normally do not permit the inclusion of information concerning “Measured Mineral 
Resources,” “Indicated Mineral Resources” or “Inferred Mineral Resources” or other descriptions of the amount of mineralization in 
mineral deposits that do not constitute “reserves.” United States investors should also understand that “Inferred Mineral Resources” 
have a greater amount of uncertainty as to their existence and as to their economic and legal feasibility. It cannot be assumed that all or 
any part of an “Inferred Mineral Resource” will ever be upgraded to a higher category. Under Canadian rules, estimated “Inferred 
Mineral Resources” may not form the basis of feasibility or pre-feasibility studies. United States investors are cautioned not to assume 
that all or any part of Measured or Indicated Mineral Resources will ever be converted into mineral reserves. Investors are 
cautioned not to assume that all or any part of an “Inferred Mineral Resource” exists or is economically or legally mineable. 

Disclosure of “contained pounds” in a resource estimate is permitted and typical disclosure under Canadian regulations; however, SEC 
Industry Guide 7 normally only permits issuers to report mineralization that does not constitute “reserves” as in-place tonnage and grade 
without reference to unit measures. The requirements of NI 43-101 for identification of “reserves” are also not the same as those of SEC 
Industry Guide 7, and reserves reported by the Company in compliance with NI 43-101 may not qualify as “reserves” under SEC 
Industry Guide 7. Accordingly, information concerning mineral deposits set forth herein may not be comparable with information made 
public by companies that report in accordance with SEC Industry Guide 7. 

All reserves that were reported in the Company’s Annual Report on Form 10-K for the year ended December 31, 2018 were estimated 
in accordance with the definitions set forth in NI 43-101. The Company does not have any mineral reserves within the meaning of SEC 
Industry Guide 7. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This Prospectus Supplement and the Prospectus, including the documents incorporated herein and therein by reference, contain 
“forward-looking statements” within the meaning of applicable U.S. and Canadian securities laws, which may include, but are not 
limited to, statements with respect to: the Company’s anticipated results and progress of the Company’s operations in future periods, 
planned exploration, if warranted, development of its properties, plans related to its business, and other matters that may occur in the 
future, any expectation related to the activities proposed by the President of the United States in his budget for fiscal year 2021, including 
the establishment of a Uranium Reserve for the United States, any expectation related to any additional or future recommendations of 
the United States Nuclear Fuel Working Group, the Company’s plans to ramp up production, and the expected costs of any such ramp-
up of production. These statements relate to analyses and other information that are based on forecasts of future results, estimates of 
amounts not yet determinable and assumptions of management. 

Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, 
schedules, assumptions, future events, or performance (often, but not always, using words or phrases such as “plans,” “expects” or “does 
not expect,” “is expected,” “is likely,” “budget,” “scheduled,” “estimates,” “forecasts,” “intends,” “anticipates” or “does not anticipate,” 
“continue,” or “believes,” and similar expressions or variations of such words and phrases or statements that certain actions, events or 
results “may,” “could,” “would,” “might” or “will be taken,” “occur” or “be achieved”) are not statements of historical fact and may be 
forward-looking statements. 

Forward-looking statements are based on the opinions and estimates of management as of the date such statements are made. Energy 
Fuels believes that the expectations reflected in these forward-looking statements are reasonable, but no assurance can be given that 
these expectations will prove to be correct, and such forward-looking statements included in, or incorporated by reference into, this 
Prospectus should not be unduly relied upon. This information speaks only as of the date of this Prospectus or as of the date of the 
document incorporated by reference herein. 

Readers are cautioned that it would be unreasonable to rely on any such forward looking statements and information as creating any 
legal rights, and that the statements and information are not guarantees and may involve known and unknown risks and uncertainties, 
and that actual results are likely to differ (and may differ materially) and objectives and strategies may differ or change from those 
expressed or implied in the forward looking statements or information as a result of various factors. Such risks and uncertainties include 
risks generally encountered in the exploration, development, operation and closure of mineral properties and processing and recovery 
facilities, as well as risks related to the activities proposed by the President of the United States in his budget for fiscal year 2021, 
including the establishment of a Uranium Reserve for the United States, and risks related to any additional or future recommendations 
of the United States Nuclear Fuel Working Group not benefiting the Company in any material way. Forward-looking statements are 
subject to a variety of known and unknown risks, uncertainties and other factors which could cause actual events or results to differ from 
those expressed or implied by the forward-looking statements, including, without limitation:  
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• risks associated with mineral reserve and resource estimates, including the risk of errors in assumptions or methodologies; 
• risks associated with estimating mineral extraction and recovery, forecasting future price levels necessary to support 

mineral extraction and recovery, and the Company’s ability to increase mineral extraction and recovery in response to any 
increases in commodity prices or other market conditions; 

• uncertainties and liabilities inherent to conventional mineral extraction and recovery and/or in-situ uranium recovery 
operations; 

• risks associated with the activities proposed by the President of the United States in his budget for fiscal year 2021, 
including the establishment of a Uranium Reserve for the United States, being subject to appropriation by the Congress of 
the United States, and the details of implementation of the budget not yet having been defined; 

• risks associated with the U.S. Nuclear Fuel Working Group not continuing to evaluate issues related to the uranium supply 
chain and fuel supply, or any additional or future recommendations of the Working Group not benefiting the Company in 
any material way; 

• geological, technical and processing problems, including unanticipated metallurgical difficulties, less than expected 
recoveries, ground control problems, process upsets, and equipment malfunctions; 

• risks associated with the depletion of existing mineral resources through mining or extraction, without replacement with 
comparable resources; 

• risks associated with identifying and obtaining adequate quantities of alternate feed materials and other feed sources 
required for operation of the White Mesa Mill in Utah; 

• risks associated with labor costs, labor disturbances, and unavailability of skilled labor; 
• risks associated with the availability and/or fluctuations in the costs of raw materials and consumables used in the 

Company’s production processes; 
• risks and costs associated with environmental compliance and permitting, including those created by changes in 

environmental legislation and regulation, and delays in obtaining permits and licenses that could impact expected mineral 
extraction and recovery levels and costs; 

• actions taken by governmental and regulatory authorities with respect to mineral extraction and recovery activities; 
• risks associated with the Company’s dependence on third parties in the provision of transportation and other critical 

services; 
• risks associated with the ability of the Company to obtain, extend or renew land tenure, including mineral leases and 

surface use agreements, on favorable terms or at all; 
• risks associated with the ability of the Company to negotiate access rights on certain properties on favorable terms or at 

all; 
• the adequacy of the Company’s insurance coverage; 
• uncertainty as to reclamation and decommissioning liabilities; 
• the ability of the Company’s bonding companies to require increases in the collateral required to secure reclamation 

obligations; 
• the potential for, and outcome of, litigation and other legal proceedings, including potential injunctions pending the 

outcome of such litigation and proceedings; 
• the ability of the Company to meet its obligations to its creditors; 
• risks associated with paying off indebtedness at its maturity; 
• risks associated with the Company’s relationships with its business and joint venture partners; 
• failure to obtain industry partner, government, and other third-party consents and approvals, when required; 
• competition for, among other things, capital, mineral properties and skilled personnel; 
• failure to complete and integrate proposed acquisitions and incorrect assessments of the value of completed acquisitions;  
• risks posed by fluctuations in share price levels, exchange rates and interest rates, and general economic conditions;  
• risks inherent in the Company’s and industry analysts’ forecasts or predictions of future uranium, vanadium and copper 

price levels; 
• fluctuations in the market prices of uranium, vanadium and copper, which are cyclical and subject to substantial price 

fluctuations; 
• risks associated with the Company’s uranium sales, if any, being required to be made at spot prices, unless the Company 

is able to enter into new long-term contracts at satisfactory prices in the future; 
• risks associated with the Company’s vanadium sales, if any, generally being required to be made at spot prices; 
• failure to obtain suitable uranium sales terms at satisfactory prices in the future, including spot and term sale contracts; 
• failure to obtain suitable vanadium sales terms at satisfactory prices in the future; 
• risks associated with asset impairment as a result of market conditions; 
• risks associated with lack of access to markets and the ability to access capital; 
• public resistance to nuclear energy or uranium extraction and recovery; 
• governmental resistance to nuclear energy or uranium extraction and recovery; 
• risks associated with inaccurate or non-objective media coverage of the Company’s activities and the impact such coverage 

may have on the public, the market for the Company’s securities, government relations, permitting activities and legal 
challenges, as well as the costs to the Company of responding to such coverage; 

• uranium industry competition, international trade restrictions and the impacts on world commodity prices of foreign state 
subsidized production; 
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• risks associated with the Company’s involvement in industry petitions for trade remedies, including the costs of pursuing 
such remedies and the potential for negative responses or repercussions from various interest groups, consumers of uranium 
and participants in other phases of the nuclear fuel cycle; 

• risks associated with governmental actions, policies, laws, rules and regulations with respect to nuclear energy or uranium 
extraction and recovery; 

• risks related to potentially higher than expected costs related to any of the Company’s projects or facilities; 
• risks associated with the Company’s ability to continue to recover vanadium from pond solutions at the White Mesa Mill, 

with potentially higher than expected costs for any such recoveries, and with our ability to sell any recovered vanadium at 
satisfactory price levels; 

• risks related to our ability to recover copper from our Canyon uranium project ores; 
• risks related to securities regulations; 
• risks related to stock price and volume volatility; 
• risks related to our ability to maintain our listing on the NYSE American and the TSX; 
• risks related to our ability to maintain our inclusion in various stock indices; 
• risks related to dilution of currently outstanding shares, from additional share issuances, depletion of assets or otherwise; 
• risks related to our lack of dividends; 
• risks related to recent market events; 
• risks related to our issuance of additional Common Shares under our At-the-Market (“ATM”) program or otherwise to 

provide adequate liquidity in depressed commodity market circumstances; 
• risks related to defects in title to our mineral properties; 
• risks related to acquisition and integration issues;  
• risks related to our securities;  
• risks related to the tax ownership of our securities; and 
• risks associated with the potential identification of significant deficiencies or material weaknesses in our internal control 

over financial reporting for the year ended December 31, 2019 as a result of the Company’s first integrated audit.  

Such statements are based on a number of assumptions which may prove to be incorrect, including, but not limited to, the following 
assumptions: that there is no material deterioration in general business and economic conditions; that there is no unanticipated fluctuation 
of interest rates and foreign exchange rates; that the supply and demand for, deliveries of, and the level and volatility of prices of 
uranium, vanadium and the Company’s other primary metals and minerals develop as expected; that uranium and vanadium prices 
required to reach, sustain or increase expected or forecasted production levels are realized as expected; that the Company receives 
regulatory and governmental approvals for the Company’s development projects and other operations on a timely basis; that the 
Company is able to operate its mineral properties and processing facilities as expected; that the Company is able to implement new 
process technologies and operations as expected; that existing licenses and permits are renewed as required; that the Company is able 
to obtain financing for the Company’s development projects on reasonable terms; that the Company is able to procure mining equipment 
and operating supplies in sufficient quantities and on a timely basis; that engineering and construction timetables and capital costs for 
the Company’s development and expansion projects and restarting projects on standby, are not incorrectly estimated or affected by 
unforeseen circumstances; that costs of closure of various operations are accurately estimated; that there are no unanticipated changes 
in collateral requirements for surety bonds; that there are no unanticipated changes to market competition; that the Company’s reserve 
and resource estimates are within reasonable bounds of accuracy (including with respect to size, grade and recoverability) and that the 
geological, operational and price assumptions on which these are based are reasonable; that environmental and other administrative and 
legal proceedings or disputes are satisfactorily resolved; that there are no significant changes to regulatory programs and requirements 
that would materially increase regulatory compliance costs or bonding requirements; and that the Company maintains ongoing relations 
with its employees and with its business and joint venture partners. 

All written and oral forward-looking statements or information attributable to the Company or persons acting on the Company’s behalf 
are expressly qualified in their entirety by the foregoing cautionary statements. 

This list is not exhaustive of the factors that may affect our forward-looking statements. Some of the important risks and uncertainties 
that could affect forward-looking statements are described further in the documents incorporated by reference into this Prospectus 
Supplement and the Prospectus. Although we have attempted to identify important factors that could cause actual results to differ 
materially from those described in forward-looking statements, there may be other factors that cause results not to be as anticipated, 
estimated or intended. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, 
actual results may vary materially from those anticipated, believed, estimated, or expected. We caution readers not to place undue 
reliance on any such forward-looking statements, which speak only as of the date made. Except as required by law, we disclaim any 
obligation to subsequently revise any forward-looking statements to reflect events or circumstances after the date of such statements or 
to reflect the occurrence of anticipated or unanticipated events. Statements relating to “Mineral Reserves” or “Mineral Resources” are 
deemed to be forward-looking statements, as they involve the implied assessment, based on certain estimates and assumptions that the 
Mineral Reserves and Mineral Resources described may be profitably extracted in the future.  

We qualify all the forward-looking statements contained in this Prospectus by the above cautionary statements.   
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DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus Supplement from documents filed with the SEC and is 
therefore deemed to be incorporated by reference into the Prospectus for purposes of this Offering. Copies of documents 
incorporated herein by reference may be obtained on request without charge from the Chief Financial Officer of the Company at 225 
Union Blvd., Suite 600, Lakewood, CO 80228 USA, telephone (303) 974-2140. These documents are also available on the System for 
Electronic Document Analysis and Retrieval (“SEDAR”) at www.sedar.com under the Company’s profile. The filings of the Company 
through SEDAR and the SEC’s Electronic Data Gathering, Analysis and Retrieval system, which is commonly known by the acronym 
“EDGAR,” and may be accessed at www.sec.gov, are not incorporated by reference in this Prospectus except as specifically set out 
herein. 

The following documents which have been filed by us with the various securities commissions or similar authorities in Canada, are also 
specifically incorporated by reference into, and form an integral part of the Prospectus, as supplemented by this Prospectus Supplement 
(excluding, unless otherwise provided therein or herein, information furnished pursuant to Item 2.02 and Item 7.01 of any Current Report 
on Form 8-K): 

(a) The Company’s Annual Report on Form 10-K for the year ended December 31, 2018, filed on SEDAR on March 
12, 2019 as amended on March 13, 2019 and March 14, 2019; 

(c) The Company’s Proxy Statement on Schedule 14A, filed with the SEC on April 12, 2019 in connection with its May 
29, 2019 annual meeting of shareholders (other than the portions thereof that are furnished and not filed); 

(b) the audited annual consolidated financial statements of the Company for the years ended December 31, 2018 and 2017  
and for each of the years in the three-year period ended December 31, 2018, together with the notes thereto and the 
auditors’ reports dated March 11, 2019 and March 8, 2017 , filed on SEDAR on March 12, 2019, as amended on 
March 13, 2019; 

(c) the management’s discussion and analysis of the financial condition and results of operations of the Company for the 
year ended December 31, 2018, filed on SEDAR on March 12, 2019; 

(d) the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2019, filed on SEDAR on 
November 1, 2019; 

(e) the management’s discussion and analysis of the financial condition and results of operations of the Company for the 
nine months ended September 30, 2019, filed on SEDAR on November 1, 2019; and 

(f) the Management Information Circular of the Company dated April 12, 2019 in respect of the annual meeting of 
shareholders of the Company held on May 29, 2019. 

Any documents of the type required by National Instrument 44-101- Short Form Prospectus Distributions to be incorporated by 
reference in a short form prospectus, including any material change reports (excluding confidential reports), comparative interim 
financial statements, comparative annual financial statements and the auditor’s report thereon, management’s discussion and analysis 
of financial condition and results of operations, information circulars, annual information forms and business acquisition reports filed 
by the Company with the securities commissions or similar authorities in Canada subsequent to the date of this Prospectus Supplement 
and before the termination of the Offering, are deemed to be incorporated by reference in the accompanying Prospectus for purposes of 
the Offering. 

Upon a new annual information form and the related annual audited consolidated financial statements being filed by the Company with, 
and where required, accepted by, the CSA during the currency of this Prospectus, the previous annual information form, the previous 
annual audited consolidated financial statements and all interim unaudited financial statements (including management’s discussion of 
financial condition and results of operations in the quarterly reports for such periods), material change reports and management 
information circulars filed prior to the commencement of the Company’s financial year in which the new annual information form is 
filed shall be deemed no longer to be incorporated by reference in the accompanying Prospectus for purposes of future offers and sales 
of securities hereunder. Upon an interim unaudited consolidated financial report (and the management’s discussion and analysis in 
respect thereof) being filed by the Company with the applicable securities regulatory authorities during the currency of this Prospectus, 
all interim unaudited consolidated financial reports (and the management’s discussion and analysis in respect thereof) filed prior to the 
new interim unaudited consolidated financial report shall be deemed no longer to be incorporated into this Prospectus for purposes of 
future offers and sales of Securities hereunder. Upon a new management information circular relating to an annual meeting of 
shareholders of the Company being filed by the Company with the applicable securities regulatory authorities during the currency of 
this Prospectus, the management information circular for the preceding annual meeting of shareholders shall be deemed no longer to be 
incorporated by reference into this Prospectus for purposes of future offers and sales of Securities hereunder. 

This Prospectus Supplement is deemed to be incorporated by reference into the Prospectus solely for purposes of this Offering. 
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Any statement contained herein or in a document incorporated or deemed to be incorporated by reference herein shall be 
deemed to be modified or superseded for the purposes of this Prospectus Supplement and the Prospectus to the extent that a 
statement contained herein, or in any other subsequently filed document which also is incorporated or is deemed to be 
incorporated by reference herein, modifies or supersedes such statement. Any statement so modified or superseded shall not be 
deemed, except as so modified or superseded, to constitute a part of this Prospectus Supplement and the Prospectus. 

We will provide to each person, including any beneficial owner, to whom a Prospectus is delivered, a copy of any or all of the information 
that has been incorporated by reference in the Prospectus but not delivered with the Prospectus. We will provide this information, at no 
cost to the requester, upon written or oral request at the following address or telephone number: Energy Fuels Inc., 225 Union Blvd., 
Suite 600, Lakewood, CO 80228; telephone number (303) 974-2140. 

MARKETING MATERIALS 

Any “template version” of any “marketing materials”, each such term as defined in National Instrument 41-101 General Prospectus 
Requirements filed in connection with the Offering after the date hereof but prior to the termination of the distribution of the Offered 
Shares pursuant to the Offering is deemed to be incorporated by reference in this Prospectus Supplement and in the accompanying 
Prospectus. 

RISK FACTORS 

An investment in the Common Shares is subject to a number of risks. A prospective purchaser of the Common Shares should carefully 
consider the information and risks faced by the Company described in this Prospectus Supplement, the Prospectus and the documents 
incorporated herein and therein by reference, including without limitation the risk factors set out under the headings “Risk Factors” in 
the Company’s Annual Report on Form 10-K for the year ended December 31, 2018. 

The operations of the Company are highly speculative due to the high-risk nature of its business, which includes the acquisition, 
financing, exploration, permitting, development and mining of, or recovery of product from, mineral properties, the recovery, milling 
and processing of minerals and other feed materials and the marketing of the resulting products. The risks and uncertainties incorporated 
by reference herein are not the only ones facing the Company. Additional risks and uncertainties not currently known to the Company, 
or that the Company currently deems immaterial, may also impair the Company’s operations. If any of the risks actually occur, the 
Company’s business, financial condition and operating results could be adversely affected. As a result, the trading price of the Common 
Shares could decline in value and investors could lose part or all of their investment. 

Risks Related to this Offering and our Securities 

Management will have broad discretion as to the use of the proceeds from this Offering and may not use the proceeds effectively. 

Because we have not designated the amount of net proceeds from this Offering to be used for any particular purpose, our management 
will have broad discretion as to the application of the net proceeds from this Offering and could use them for purposes other than those 
contemplated at the time of the Offering. Our management may use the net proceeds for corporate purposes that may not improve our 
financial condition or market value. 

You will experience dilution as a result of the Offering.  

Giving effect to the issuance of Common Shares in this Offering, the receipt of the expected net proceeds and the use of those proceeds, 
this Offering will have a dilutive effect on our expected net income available to our shareholders per share and funds from operations 
per share. The dilution per share to an investor participating in this Offering will be $0.14 (see “Dilution” below). 

You may experience future dilution as a result of future equity offerings. 

We are not restricted from issuing additional securities in the future, including Common Shares, securities that are convertible into or 
exchangeable for, or that represent the right to receive, Common Shares or substantially similar securities. To the extent that we raise 
additional funds through the sale of equity or convertible debt securities, the issuance of such securities could result in dilution to our 
shareholders. We may sell Common Shares or other securities in any other offering at a price per share that is less than the price per 
share paid by investors in this Offering, and investors purchasing Common Shares or other securities in the future could have rights 
superior to existing shareholders. The price per share at which we sell additional Common Shares, or securities convertible or 
exchangeable into Common Shares, in future transactions may be higher or lower than the price per share paid by investors in this 
Offering. 
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Our future business and results of operations face uncertainties as a result of any action or inaction of the U.S. President with 
respect to his Budget for fiscal year 2021, Congressional approvals, and any further evaluations by the U.S. Nuclear Fuel Working 
Group 

On February 10, 2020, the President published A Budget for America’s Future for fiscal year 2021 (October 1, 2020 through September 
30, 2021) (the “Budget”), which seeks to establish a Uranium Reserve for the United States to provide additional assurances of 
availability of uranium in the event of a market disruption.” The Uranium Reserve is to be established through annual congressional 
appropriations of $150 million per year over the next 10 years (totaling $1.5 billion over that timeframe) for purchases of uranium from 
U.S. uranium miners. The Budget also states that the U.S. Nuclear Fuel Working Group (the “Working Group”), established by the 
President on July 12, 2019 to “develop recommendations for reviving and expanding domestic nuclear fuel production," will “continue 
to evaluate issues related to uranium supply chain and fuel supply.” See “The Company—Recent Developments” for more information. 
The proposed budgeted activities are subject to appropriation by the Congress of the United States, and the details of implementation of 
Budget activities have not yet been defined. As a result, there can be no certainty of the outcome of the Budget or any further evaluations 
of the Working Group.  Therefore, the outcome of this process remains uncertain. If the required appropriations are not made by 
Congress, or if the President does not implement the activities contemplated by the Budget, or implements them in a way that does not 
provide the required support for the Company’s activities, and uranium and vanadium markets do not otherwise improve, we may reduce 
our operational activities as required in order to minimize our cash expenditures while preserving our asset base for increased production 
in the future as market conditions may warrant. 

Significant deficiencies or material weaknesses in our internal control over financial reporting could be detected as a result of the 
Company’s first integrated audit, which could negatively affect the market price of our common shares. 

As we are no longer an “emerging growth company”, our independent registered public accounting firm is required to attest to the 
effectiveness of our internal control over financial reporting for the year ended December 31, 2019, which could result in the 
identification of significant deficiencies or material weaknesses in our internal control over financial reporting for the year ended 
December 31, 2019, and which, if not detected on a timely basis, could result in material misstatements in our financial statements which 
could impact the market price of our common shares.  

THE COMPANY 

Overview 

Energy Fuels Inc. was incorporated on June 24, 1987 in the Province of Alberta under the name “368408 Alberta Inc.”.  In October 
1987, 368408 Alberta Inc. changed its name to “Trevco Oil & Gas Ltd.” In May 1990, Trevco Oil & Gas Ltd. changed its name to “Trev 
Corp.” In August 1994, Trev Corp. changed its name to “Orogrande Resources Inc.”. In April 2001 Orogrande Resources Inc. changed 
its name to “Volcanic Metals Exploration Inc.” On September 2, 2005, the Company was continued under the Business Corporations 
Act (Ontario). On March 26, 2006, Volcanic Metals Exploration Inc. acquired 100% of the outstanding shares of “Energy Fuels 
Resources Corporation”. On May 26, 2006, Volcanic Metals Exploration Inc. changed its name to “Energy Fuels Inc.”. 

Energy Fuels is engaged in conventional extraction and in situ recovery (“ISR”) of uranium, along with the exploration, permitting, and 
evaluation of uranium properties in the United States. The Company is additionally engaged in the recovery of vanadium, historically a 
byproduct of the uranium recovery process. Energy Fuels owns the Nichols Ranch uranium recovery facility in Wyoming (the “Nichols 
Ranch Project”), which is one of the newest ISR uranium recovery facilities operating in the United States, and the Alta Mesa Project 
in Texas (“Alta Mesa”), which is an ISR production center currently on standby. Energy Fuels also owns the White Mesa Mill in Utah 
(the “White Mesa Mill”), which is the only conventional uranium recovery facility operating in the United States. The White Mesa Mill 
can also recover vanadium as a co-product of mineralized material produced from certain of its projects in Colorado and Utah and from 
time to time from solutions in its tailings impoundment system, as market conditions warrant. The Company also owns uranium and 
uranium/vanadium properties and projects in various stages of exploration, permitting, and evaluation, as well as fully permitted uranium 
and uranium/vanadium projects on standby. In addition, Energy Fuels recovers uranium from other uranium-bearing materials not 
derived from conventional material, referred to as “alternate feed materials,” at its White Mesa Mill. 

For a detailed description of the business of Energy Fuels please refer to “Item 1. Description of Business” in the Company’s Annual 
Report on Form 10-K for the year ended December 31, 2018. 

The Company’s registered and head office is located at 82 Richmond St. East, Suite 308, Toronto, ON M5C 1P1, Canada. The 
Company’s principal place of business and the head office of the Company’s U.S. subsidiaries is located at 225 Union Blvd., Suite 600, 
Lakewood, Colorado, 80228 USA. 

Recent Developments 

Working Group Update and President’s Budget for Fiscal Year 2021 
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On July 12, 2019, in response to our petition under Section 232 of the Trade Expansion Act of 1962 (filed jointly with Ur-Energy Inc.), 
the President of the United States issued a memorandum, titled "Memorandum on the Effect of Uranium Imports on the National Security 
and Establishment of the United States Nuclear Fuel Working Group." In his memorandum, President Trump acknowledged he has 
"significant concerns regarding the impact of uranium imports on the national security with respect to domestic mining," and concluded 
that "a fuller analysis of national security considerations with respect to the entire nuclear fuel supply chain is necessary at this time." 
In his memorandum, he also established the Working Group, comprised of members of his cabinet and other government officials, to 
study U.S. nuclear fuel production, including uranium mining, in order "to develop recommendations for reviving and expanding 
domestic nuclear fuel production" and to "reinvigorate the entire nuclear fuel supply chain, consistent with United States national 
security and nonproliferation goals." 

On February 10, 2020, the President published his Budget for fiscal year 2021 (October 1, 2020 through September 30, 2021). The 
Budget “Supports Nuclear Fuel Cycle Capabilities,” and states that “[o]n July 12, 2019, the President determined that ‘...the United 
States uranium industry faces significant challenges in producing uranium domestically and that this is an issue of national security.’ 
The Budget establishes a Uranium Reserve for the United States to provide additional assurances of availability of uranium in the event 
of a market disruption.” Table 25-1 of the Budget seeks congressional appropriations of $150 million per year over the next 10 years 
(totaling $1.5 billion over that timeframe) for uranium purchases. For fiscal 2021 (October 1, 2020 through September 30, 2021), the 
Budget seeks an appropriation of $150 million, “to remain available until expended,” as the appropriation for the first year of this 10-
year program. The Budget states that “Establishing a Uranium Reserve provides assurance of availability of uranium in the event of a 
market disruption and supports strategic U.S. fuel cycle capabilities. This action addresses immediate challenges to the production of 
domestic uranium and reflects the Administration's Nuclear Fuel Working Group (NFWG) priorities. The NFWG will continue to 
evaluate issues related to uranium supply chain and fuel supply.”  

The proposed budgeted activities are subject to appropriation by the Congress of the United States, and the details of implementation of 
Budget activities have not yet been defined. As a result, there can be no certainty of the outcome of the Budget or any further evaluations 
of the Working Group.  Therefore, the outcome of this process remains uncertain. If the required appropriations are not made by 
Congress, or if the President does not implement the activities contemplated by the Budget, or implements them in a way that does not 
provide the required support for the Company’s activities, and uranium and vanadium markets do not otherwise improve, we may reduce 
our operational activities as required in order to minimize our cash expenditures while preserving our asset base for increased production 
in the future as market conditions may warrant. 

The Company’s Plans in Response to the Budget 

In response to the Budget, the Company intends to immediately undertake activities aimed towards increasing uranium production at all 
or some of its production facilities, including the currently operating White Mesa Mill and Nichols Ranch ISR Facility, and the Alta 
Mesa ISR Facility, La Sal Complex, and Canyon mine which are currently on standby. The Company intends to commence such 
activities, prior to confirmation of Congressional approvals and prior to the definition of all implementation details, recognizing that 
there can be no guarantee that the required approvals will be forthcoming or that the implementation details will be satisfactory, and that 
the outcome of this process is therefore uncertain. The Company expects to have the ability to fund these activities through a combination 
of the net proceeds raised under this Offering and existing working capital, including existing inventories. See “Use of Proceeds.”  

Working Capital Management 

For the year ended December 31, 2019, the Company expects to see a reduction in working capital compared to the quarter ended 
September 30, 2019 due to an impairment of inventories, as a result of decreases in commodity prices, which is expected to be offset in 
large part by added vanadium inventory in Q4, 2019 and other factors.  Working capital at December 31, 2019 will also be reduced 
compared to the quarter ended September 30, 2019 due to a reclassification of the Company’s Convertible Debentures, which are due 
for repayment on December 30, 2020,  from a long-term liability to a current liability. The net proceeds of this offering may be used in 
whole or in part to retire the Convertible Debentures, and will serve as an offset to these reductions in the Company’s working capital. 
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DIVIDENDS 

The Company has not paid dividends in the past and it does not expect to pay dividends in the near future. Any earnings generated will 
be dedicated to finance further growth. The Board of Directors of the Company will determine if and when dividends will be declared 
and paid in the future based on the Company’s financial position at the relevant time. 

CONSOLIDATED CAPITALIZATION 

Since September 30, 2019, the date of the Company’s most recently filed financial statements, the only material changes to the 
Company’s share and loan capital, on a consolidated basis, were the issuance of 4,512,229 Common Shares under the Company’s ATM 
program at a weighted average issue price of $1.87 per share, for total consideration of $8.26 million and 490,453 shares issued for the 
vesting of restricted stock units.  

The Company had 98,188,502 Common Shares, 1,492,533 stock options, 1,271,555 restricted stock units and 4,166,030 warrants 
outstanding as at September 30, 2019.  As of February 13, 2020, after giving effect to the Offering, the Company will have 114,540,032, 
2,053,535, 1,358,785, 2,195,994 and 4,166,030 Common Shares, stock options, restricted stock units, share appreciation rights and 
warrants respectively outstanding, assuming that the Over-Allotment Option is not exercised. If the Over-Allotment Option is exercised 
in full, after giving effect to the Offering, the Company will have 116,235,032, 2,053,535, 1,358,785, 2,195,994 and 4,166,030 Common 
Shares, stock options, restricted stock units, share appreciation rights and warrants respectively outstanding.  

DILUTION 

As of September 30, 2019, our net tangible book value was approximately $130.5 million, or $1.33 per share. Net tangible book value 
is total assets minus the sum of liabilities, intangible assets and non-controlling interests. Net tangible book value per share is net tangible 
book value divided by the total number of our Common Shares outstanding as of September 30, 2019.  

Dilution in net tangible book value per share represents the difference between the amount per share paid by purchasers of our Common 
Shares in this Offering and the net tangible book value per share of our Common Shares immediately after completion of this Offering. 
Assuming that an aggregate of 11,300,000 Common Shares are sold at a price of $1.47 per share, and after deducting the commissions 
and estimated Offering expenses payable by us, our as-adjusted net tangible book value as of September 30, 2019 would have been 
approximately $145.6 million, or $1.33 per share. This represents no change in net tangible book value per share to existing shareholders 
and immediate dilution in net tangible book value of $0.14 per share to investors purchasing our Common Shares in this Offering. The 
following table illustrates this dilution on a per share basis:  

Assumed public Offering price per share $ 1.47 
Net tangible book value per share as of September 30, 2019 $ 1.33 
No change in net tangible book value per share attributable to this Offering $ - 
As adjusted net tangible book value per share as of September 30, 2019 after giving effect to this 
Offering $ 1.33 
Dilution per share to investor participating in this Offering $ (0.14) 

The table above assumes for illustrative purposes that an aggregate of 11,300,000 Common Shares are sold in the Offering at an Offering 
price of $1.47 per share, for aggregate gross proceeds of $16.6 million.  

The discussion and table above are based on 98,188,502 Common Shares outstanding as of September 30, 2019, and excludes the 
following, in each case as of such date: 

 20,920 Common Shares held in treasury; 

 1,492,533 Common Shares issuable upon the exercise of outstanding stock options having a weighted-average 
exercise price of $3.43 per share; 

 1,271,555 Common Shares issuable upon vesting of outstanding restricted stock units;  

 2,165,509 Common Shares issuable upon vesting and exercise of outstanding share appreciation rights; and 

 4,166,030 Common Shares issuable upon the exercise of warrants having a weighted- average exercise price of 
$2.45 per share. 

Options which were granted and are reported in Canadian dollars were translated into U.S. Dollars at the September 30, 2019 
foreign exchange rate of 1 Cdn$ = 0.76 U.S. Dollar. 

To the extent that any of these shares are issued upon exercise of outstanding options, vesting of restricted stock units, vesting and 
exercise of share appreciation rights, exercise of warrants or otherwise, investors purchasing our Common Shares in this Offering may 
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experience further dilution. In addition, we may choose to raise additional capital due to market conditions or strategic considerations 
even if we believe we have sufficient funds for our current or future operating plans. To the extent that we raise additional capital through 
the sale of equity or convertible debt securities, the issuance of these securities could result in further dilution to our shareholders. 

Subsequent to the quarter ended September 30, 2019, the Company issued 4,512,229 Common Shares under its existing ATM program, 
490,453 Common Shares on the vesting of restricted stock units and exercise of stock options and warrants, 48,848 Common Shares 
issued for consulting services, and the Company’s issued and outstanding Common Shares as of February 12, 2020 were 103,240,032. 

USE OF PROCEEDS 

The Company intends to use the net proceeds of the Offering to provide the Company with additional financial flexibility and enhanced 
options with respect to any or all of the following: (i) to fund various activities required to increase uranium and/or vanadium production 
at the Company’s properties in response to the Budget, including: wellfield construction and other enhancements at the Company’s 
Nichols Ranch ISR Project in Wyoming, development and mining activities at the Company’s La Sal Complex in Utah, development 
and mining activities at the Company’s Canyon Mine in Arizona, exploration drilling, development activities and wellfield construction 
at the Company’s Alta Mesa Project in Texas, exploration, permitting and development activities at the Company’s other projects, and 
various capital and sustaining capital expenditures at the Company’s White Mesa Mill and other projects; (ii) to continue to pursue 
additional revenue-generating activities at the White Mesa Mill, including alternate feed material processing and land clean-up activities; 
(iii) to continue to finance evaluation of the high-grade uranium and copper mineralization at the Company’s Canyon Mine, including 
further evaluation of processing options at the White Mesa Mill for the copper resources; (iv) to continue permitting the Company’s 
projects, including Roca Honda; (v) to repay all or a portion of the Company’s convertible debentures; (vi) for general corporate needs 
and working capital requirements; and/or (vii ) to retain all or a portion of the net proceeds of the Offering in cash and/or marketable 
securities as collateral for advances under any credit facility that may be used by the Company for any of the foregoing purposes, and if 
necessary to repay any advances under such credit facility. However, management of Energy Fuels will have discretion with respect to 
the actual use of the net proceeds of the Offering, and there may be circumstances where, for sound business reasons, a reallocation of 
the net proceeds is necessary. See “Risk Factors.”  

PLAN OF DISTRIBUTION 

Subject to the terms and conditions set forth in the underwriting agreement, between the Company and Cantor Fitzgerald & Co., 499 
Park Avenue, New York, New York 10022, as representative of the underwriters named below (the “Representative”) and the sole book-
running manager of this offering, we have agreed to sell to the Underwriters, and each of the Underwriters has agreed, severally and not 
jointly, to purchase from us, the Offered Shares shown opposite its name below: 

Underwriter 

Number of 

Offered Shares 

Cantor Fitzgerald & Co. .............................................................................  6,780,000 

H.C. Wainwright & Co., LLC ....................................................................  1,130,000 

Eight Capital ...............................................................................................  1,130,000 

Haywood Securities Inc. .............................................................................  1,130,000 

Roth Capital Partners, LLC ........................................................................  1,130,000 

      Total ......................................................................................................  11,300,000 

The Underwriting Agreement provides that the obligations of the several Underwriters are subject to certain conditions precedent such 
as the receipt by the Underwriters of officers’ certificates and legal opinions and approval of certain legal matters by their counsel. The 
Underwriting Agreement provides that the Underwriters will purchase all of the Offered Shares if any of them are purchased. We have 
agreed to indemnify the Underwriters and certain of their controlling persons against certain liabilities, including liabilities under the 
Securities Act, and to contribute to payments that the Underwriters may be required to make in respect of those liabilities.   

The Underwriters are offering the Offered Shares subject to their acceptance of the Offered Shares from us and subject to prior sale.  
The Underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part. In addition, 
the Underwriters have advised us that they do not intend to confirm sales to any account over which they exercise discretionary authority. 

The Offered Shares sold by the Underwriters to the public will initially be offered at the Offering Price described herein. After the 
Underwriters have made a reasonable effort to sell all of the Offered Shares at the Offering Price specified on the cover page, the 
Underwriters may change the Offering Price and the other selling terms to an amount not greater than the Offering Price set forth on the 
cover of this Prospectus Supplement, and the compensation realized by the Underwriters will be decreased by the amount that the 
aggregate price paid by the purchasers for the Offered Shares is less than the gross proceeds paid by the Underwriters to the Company. 
Upon execution of the Underwriting Agreement, the Underwriters will be obligated to purchase the Offered Shares at the prices and 
upon the terms stated therein and, as a result, will thereafter bear any risk associated with changing the Offering Price or other selling 
terms. 
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The Offered Shares will be offered in the United States by Cantor Fitzgerald & Co., H.C. Wainwright & Co., LLC and Roth Capital 
Partners, LLC under this Prospectus Supplement filed with the SEC and in Canada by Cantor Fitzgerald Canada Corporation, Eight 
Capital and Haywood Securities Inc., under a prospectus supplement. Subject to applicable law, the Underwriters may offer to sell the 
Offered Shares outside of Canada and the United States.  H.C. Wainwright & Co., LLC and Roth Capital Partners, LLC are not registered 
as investment dealers in any Canadian jurisdiction and, accordingly, will only sell Offered Shares into the United States and will not, 
directly or indirectly, solicit offers to purchase or sell the Offered Shares in Canada. Eight Capital will only be offering the Offered 
Shares in Canada and will not sell, directly or indirectly, any Offered Shares into the United States. Haywood Securities Inc. is not 
registered in the United States but may sell Offered Shares into the United States pursuant to this Prospectus Supplement through its 
U.S. affiliate Haywood Securities (USA) Inc. 

Over-Allotment Option  

We have granted to the Underwriters an option, exercisable 30 days from the date of the Underwriting Agreement, to purchase, from 
time to time, in whole or in part, up to an aggregate of 1,695,000 Offered Shares from us at the Offering Price, less underwriting 
discounts and commissions.  If the Underwriters exercise this option, each Underwriter will be obligated, subject to certain conditions, 
to purchase a number of additional Offered Shares approximately proportionate to that Underwriter’s initial purchase commitment as 
indicated in the table above. The Over-Allotment Option may be exercisable by the Underwriters in respect of Over-Allotment Shares 
at the Offering Price.  

A purchaser who acquires Over-Allotment Shares forming part of the Underwriters’ over-allocation position acquires those Over-
Allotment Shares under this Prospectus Supplement, regardless of whether the over-allocation position is ultimately filled through the 
exercise of the Over-Allotment Option or secondary market purchases.

Commission and Expenses 

The Underwriters are purchasing the Offered Shares from us at the Offering Price (representing approximately $15,614,340 of proceeds 
to us, before offering expenses). The Underwriters may offer the Offered Shares from time to time to purchasers directly or through 
agents, or through brokers in brokerage transactions on the NYSE American, or to dealers in negotiated transactions or in a combination 
of such methods of sale, or otherwise, at a fixed price or prices, which may be changed, or at market prices prevailing at the time of sale, 
at prices related to such prevailing market prices or at negotiated prices. The difference between the price at which the Underwriters 
purchase shares from us and the price at which the Underwriters resell such shares may be deemed underwriting compensation. If the 
Underwriters effect such transactions by selling shares to or through dealers, such dealers may receive compensation in the form of 
discounts, concessions or commissions from the Underwriters and/or purchasers of Offered Shares for whom they may act as agents or 
to whom they may sell as principal. 

In consideration for their services in connection with the Offering, the Underwriters will be paid the Underwriters’ Fee equal to 6% of 
the gross proceeds of the Offering ($0.09 per Offered Share), for an aggregate fee payable by the Company of $996,660, exclusive of 
the Over-Allotment Shares. The Offering Price was determined by negotiation between the Company and the Underwriters on their own 
behalf.  

We estimate expenses payable by us in connection with this offering, other than the underwriting discounts and commissions referred 
to above, will be approximately $270,000.  We have also agreed to reimburse the Underwriters for up to $275,000 of certain of their 
counsels’ fees and expenses, which reimbursed fee is deemed underwriting compensation for this offering by FINRA. 

Listing 

Our Common Shares are listed on the NYSE American under the trading symbol “UUUU” and on the TSX under the trading symbol 
“EFR.”  

No Sales of Similar Securities

We, our officers and our directors have agreed, subject to certain specified exceptions, not to directly or indirectly, for a period of 90 
days after the date of the underwriting agreement: 

 sell, offer, contract or grant any option to sell (including any short sale), pledge, transfer, establish an open “put equivalent 
position” within the meaning of Rule 16a-l(h) under the Securities Exchange Act of 1934, as amended, or otherwise dispose 
of, any Common Shares, options or warrants to acquire Common Shares, or securities exchangeable or exercisable for or 
convertible into Common Shares currently or hereafter owned either of record or beneficially,  

 enter into any swap, hedge or other agreement or transaction that transfers, in whole or in part, the economic consequence 
of ownership of Common Shares, or securities exchangeable or exercisable for or convertible into Common Shares, or 

 publicly announce an intention to do any of the foregoing for a period of 90 days after the date of this Prospectus 
Supplement without the prior written consent of Cantor Fitzgerald & Co. 
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In addition, we and each such person agrees that, without the prior written consent of Cantor Fitzgerald & Co., we or such other person 
will not, during the restricted period, make any demand for, or exercise any right with respect to, the registration of any shares of 
Common Shares or any security convertible into or exercisable or exchangeable for Common Shares. 

The restrictions in the immediately preceding paragraph do not apply in certain circumstances, including dispositions to trusts for the 
direct or indirect benefit of the director or officer and/or the immediate family of such person, tenders to a take-over bid, or acquisition 
transaction, pursuant to any existing 10b5-1 plans, and/or sales of Common Shares in connection with the cashless exercise of stock 
options or share appreciation rights or to pay withholding taxes in connection with any exercise of stock options or share appreciation 
rights or vesting of restricted stock units. 

The Company has agreed in the Underwriting Agreement that it shall not, without the prior written consent of the Lead Underwriter on 
behalf of the Underwriters, issue, negotiate or enter into any agreement to sell or issue, or announce the issue of, any Common Shares 
for a period of 90 days from the closing date of the Offering, other than: (i) in relation to the Offering or any preexisting obligations of 
the Company; or (ii) pursuant to the grant of options, restricted stock units or share appreciation rights pursuant to the Company’s equity 
compensation plans and the issuance of Common Shares upon the exercise of options or share appreciation rights or vesting of restricted 
stock units issued under the Company’s equity compensation plans and warrants or convertible debentures outstanding as of the date of 
the Underwriting Agreement. 

Cantor Fitzgerald & Co. may, in its sole discretion and at any time or from time to time before the termination of the 90-day period 
release all or any portion of the securities subject to lock-up agreements. 

Market Making, Stabilization and Other Transactions 

The Underwriters have advised us that they, pursuant to Regulation M under the Securities Exchange Act of 1934, as amended, and 
certain persons participating in the offering, may engage in short sale transactions, stabilizing transactions, syndicate covering 
transactions or the imposition of penalty bids in connection with this offering. These activities may have the effect of stabilizing or 
maintaining the market price of the Common Shares at a level above that which might otherwise prevail in the open market. Establishing 
short sales positions may involve either “covered” short sales or “naked” short sales. 

“Covered” short sales are sales made in an amount not greater than the Underwriters’ Over-Allotment Option in this Offering. The 
underwriters may close out any covered short position by either exercising their Over-Allotment Option or purchasing Common Shares 
in the open market. In determining the source of shares to close out the covered short position, the Underwriters will consider, among 
other things, the price of shares available for purchase in the open market as compared to the price at which they may purchase shares 
through the Over-Allotment Option. 

“Naked” short sales are sales in excess of the Over-Allotment Option. The Underwriters must close out any naked short position by 
purchasing shares in the open market. A naked short position is more likely to be created if the Underwriters are concerned that there 
may be downward pressure on the price of Common Shares in the open market after pricing that could adversely affect investors who 
purchase in this Offering. 

A stabilizing bid is a bid for the purchase of Common Shares on behalf of the Underwriters for the purpose of fixing or maintaining the 
price of the Common Shares. A syndicate covering transaction is the bid for or the purchase of Common Shares on behalf of the 
Underwriters to reduce a short position incurred by the Underwriters in connection with the Offering. Similar to other purchase 
transactions, the Underwriters’ purchases to cover the syndicate short sales may have the effect of raising or maintaining the market 
price of our Common Shares or preventing or retarding a decline in the market price of our Common Shares. As a result, the price of 
our Common Shares may be higher than the price that might otherwise exist in the open market. A penalty bid is an arrangement 
permitting the Underwriters to reclaim the selling concession otherwise accruing to a syndicate member in connection with the Offering 
if the Common Shares originally sold by such syndicate member are purchased in a syndicate covering transaction and therefore have 
not been effectively placed by such syndicate member. 
Neither we, nor any of the Underwriters make any representation or prediction as to the direction or magnitude of any effect that the 
transactions described above may have on the price of our Common Shares. The Underwriters are not obligated to engage in these 
activities and, if commenced, may end any of these activities at any time. 

Passive Market Making 

The Underwriters may also engage in passive market making transactions in our Common Shares on the NYSE American in accordance 
with Rule 103 of Regulation M during a period before the commencement of offers or sales of shares of our Common Shares in this 
Offering and extending through the completion of distribution. A passive market maker must display its bid at a price not in excess of 
the highest independent bid of that security. However, if all independent bids are lowered below the passive market maker’s bid, that 
bid must then be lowered when specified purchase limits are exceeded. Passive market making may cause the price of our Common 
Shares to be higher than the price that otherwise would exist in the open market in the absence of those transactions. The Underwriters 
are not required to engage in passive market making and, if commenced, may end passive market making activities at any time.
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Electronic Distribution 

A prospectus in electronic format may be made available by e-mail or on the web sites or through online services maintained by one or 
more of the Underwriters, selling group members (if any) or their affiliates.  The Underwriters may agree with us to allocate a specific 
number of Offered Shares for sale to online brokerage account holders.  Any such allocation for online distributions will be made by 
the Underwriters on the same basis as other allocations.  Other than the Prospectus in electronic format, the information on the 
Underwriters’ web sites and any information contained in any other web site maintained by any of the Underwriters is not part of this 
Prospectus Supplement, has not been approved and/or endorsed by us or the Underwriters and should not be relied upon by investors.

Other Activities and Relationships 

The Underwriters and certain of their respective affiliates are full service financial institutions engaged in a wide range of activities for 
their own accounts and the accounts of customers, which may include, among other things, corporate finance, mergers and acquisitions, 
merchant banking, equity and fixed income sales, trading and research, derivatives, foreign exchange, futures, asset management, 
custody, clearance and securities lending.  The Underwriters and certain of their affiliates have, from time to time, performed, and may 
in the future perform, various investment banking and financial advisory services for us and our affiliates, for which they received or 
will receive customary fees and expenses.  

In addition, in the ordinary course of business, the Underwriters and their respective affiliates may, directly or indirectly, hold long or 
short positions, trade and otherwise conduct such activities in or with respect to debt or equity securities and/or bank debt of, and/or 
derivative products. Such investment and securities activities may involve our securities and instruments. The Underwriters and their 
respective affiliates may also make investment recommendations or publish or express independent research views in respect of such 
securities or instruments and may at any time hold, or recommend to clients that they acquire, long or short positions in such securities 
and instruments.

Stamp Taxes 
If you purchase Offered Shares, you may be required to pay stamp taxes and other charges under the laws and practices of the country 
of purchase, in addition to the offering price listed on the cover page of this Prospectus Supplement. 

Notice to Investors 

Australia

This Prospectus Supplement is not a disclosure document for the purposes of Australia’s Corporations Act 2001 (Cth) of Australia, or 
Corporations Act, has not been lodged with the Australian Securities & Investments Commission and is only directed to the categories 
of exempt persons set out below. Accordingly, if you receive this Prospectus Supplement in Australia: 

You confirm and warrant that you are either: 

 a “sophisticated investor” under section 708(8)(a) or (b) of the Corporations Act; 
 a “sophisticated investor” under section 708(8)(c) or (d) of the Corporations Act and that you have provided an accountant’s 

certificate to the company which complies with the requirements of section 708(8)(c)(i) or (ii) of the Corporations Act and 
related regulations before the offer has been made; or 

 a “professional investor” within the meaning of section 708(11)(a) or (b) of the Corporations Act. 

To the extent that you are unable to confirm or warrant that you are an exempt sophisticated investor or professional investor under the 
Corporations Act any offer made to you under this Prospectus Supplement is void and incapable of acceptance. 

You warrant and agree that you will not offer any of the shares issued to you pursuant to this Prospectus Supplement for resale in 
Australia within 12 months of those securities being issued unless any such resale offer is exempt from the requirement to issue a 
disclosure document under section 708 of the Corporations Act. 

European Economic Area 

In relation to each Member State of the European Economic Area which has implemented the Prospectus Director (each, a “Relevant 
Member State”), with effect from and including the date on which the Prospectus Directive is or was implemented in that Relevant 
Member State (“Relevant Implementation Date”), no offer or sale of any securities which are the subject of the offering contemplated 
by this Prospectus Supplement has been or will be made to the public in that Relevant Member State other than any offer or sale where 
a prospectus has been or will be published in relation to such securities that has been approved by the competent authority in that 
Relevant Member State or, where appropriate, approved in another Relevant Member State and notified to the relevant competent 
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authority in that Relevant Member State, all in accordance with the Prospectus Directive, except, with effect from and including the 
Relevant Implementation Date, that an offer of such securities may be made to the public in that Relevant Member State at any time: 

 to any persons or entities which are “qualified investors” as defined in the Prospectus Directive; 
 to fewer than 150 natural or legal persons (other than “qualified investors”), as permitted under the Prospectus Directive, subject 

to obtaining the prior consent of the  underwriters for any such offer; or 
 in any other circumstances falling within Article 3(2) of the Prospectus Directive, 

provided that no such offer of securities shall result in the requirement that the Company or any of the underwriters must publish a 
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus 
Directive. 

For the purposes of this provision, the expression an “offer to the public” in relation to any securities in any Relevant Member State 
means the communication in any form and by any means of sufficient information on the terms of the offer and the securities to be 
offered so as to enable an investor to decide to purchase or subscribe for the securities, as the same may be varied in that Relevant 
Member State by any measure implementing the Prospectus Directive in that Relevant Member State and the expression “Prospectus 
Directive” means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive), and includes any 
relevant implementing measure in each Relevant Member State and the expression “2010 PD Amending Directive” means Directive 
2010/73/EU. 

In the case of any securities being offered to a financial intermediary, as that term is used in Article 3(2) of the Prospectus Directive, 
such financial intermediary will also be deemed to have represented, acknowledged and agreed that any securities acquired by it as part 
of the offering contemplated by this Prospectus Supplement have not been acquired on a non-discretionary basis on behalf of, nor have 
they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any securities to 
the public other than their offer or resale in a Relevant Member State to “qualified investors” within the meaning of Article 2(1)(e) of 
the Prospectus Directive or in circumstances in which the prior consent of the underwriters has been obtained to each such proposed 
offer or resale. The company, the underwriters and their respective affiliates will rely upon the truth and accuracy of the foregoing 
representation, acknowledgement and agreement. Notwithstanding the above, a person who is not a “qualified investor” as so defined 
and who has notified the underwriters of such fact in writing may, with the consent of the underwriters, be permitted to subscribe for or 
purchase securities in the offering contemplated by this Prospectus Supplement subject to compliance at all times by the company and 
the underwriters with the provisions of Article 3(2) of the Prospectus Directive.    

Hong Kong 

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution 
in relation to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent professional 
advice 

No securities have been offered or sold, and no securities may be offered or sold, in Hong Kong, by means of any document, other than 
to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that 
Ordinance. No document, invitation or advertisement relating to the securities has been issued or may be issued or may be in the 
possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents 
of which are likely to be accessed or read by, the public of Hong Kong (except if permitted under the securities laws of Hong Kong) 
other than to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made 
under that Ordinance. 

Each person acquiring the securities will be required, and is deemed by the acquisition of the securities, to confirm that he is aware of 
the restriction on offers of the securities described in this Prospectus Supplement and the relevant offering documents and that he is not 
acquiring, and has not been offered any securities in circumstances that contravene any such restrictions. 

Japan 

The offering has not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948 
of Japan, as amended), or FIEL, and the Initial Purchaser will not offer or sell any securities, directly or indirectly, in Japan or to, or for 
the benefit of, any resident of Japan (which term as used herein means, unless otherwise provided herein, any person resident in Japan, 
including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, 
in Japan or to a resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance 
with, the FIEL and any other applicable laws, regulations and ministerial guidelines of Japan. 

Singapore 



S-15 

This Prospectus Supplement has not been and will not be lodged or registered with the Monetary Authority of Singapore. Accordingly, 
this Prospectus Supplement and any other document or material in connection with the offer or sale, or the invitation for subscription or 
purchase of the securities may not be issued, circulated or distributed, nor may the securities be offered or sold, or be made the subject 
of an invitation for subscription or purchase, whether directly or indirectly, to the public or any member of the public in Singapore other 
than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore, or the SFA, (ii) to a 
relevant person as defined under Section 275(2), or any person pursuant to Section 275(1A) of the SFA, and in accordance with the 
conditions, specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of any other 
applicable provision of the SFA. 

Where the securities are subscribed or purchased under Section 275 of the SFA by a relevant person which is: 

 a corporation (which is not an accredited investor as defined under Section 4A of the SFA) the sole business of which is to hold 
investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; 
or 

 a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an 
accredited investor,  

shares, debentures and units of shares and debentures of that corporation or the beneficiaries’ rights and interest in that trust shall not be 
transferable for six months after that corporation or that trust has acquired the Offer Shares under Section 275 of the SFA except: 

 to an institutional investor under Section 274 of the SFA or to a relevant person defined in Section 275(2) of the SFA, or to any 
person pursuant to an offer that is made on terms that such shares, debentures and units of shares and debentures of that 
corporation or such rights and interest in that trust are acquired at a consideration of not less than $200,000 (or its equivalent 
in a foreign currency) for each transaction, whether such amount is to be paid for in cash or by exchange of securities or other 
assets, and further for corporations, in accordance with the conditions, specified in Section 275 of the SFA; 

 where no consideration is given for the transfer; or 
 where the transfer is by operation of law. 

Switzerland 

The securities may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”), or on any other 
stock exchange or regulated trading facility in Switzerland. This Prospectus Supplement has been prepared without regard to the 
disclosure standards for issuance prospectuses under article 652a or article 1156 of the Swiss Code of Obligations or the disclosure 
standards for listing prospectuses under articles 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or 
regulated trading facility in Switzerland. Neither this Prospectus Supplement nor any other offering or marketing material relating to 
the securities or the offering may be publicly distributed or otherwise made publicly available in Switzerland. 

Neither this Prospectus Supplement nor any other offering or marketing material relating to the offering, the Company or the securities 
have been or will be filed with or approved by any Swiss regulatory authority. In particular, this Prospectus Supplement will not be filed 
with, and the offer of securities will not be supervised by, the Swiss Financial Market Supervisory Authority (“FINMA”), and the offer 
of securities has not been and will not be authorized under the Swiss Federal Act on Collective Investment Schemes (“CISA”). The 
investor protection afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of 
securities. 

Israel 

This document does not constitute a prospectus under the Israeli Securities Law, 5728-1968, or the Securities Law, and has not been 
filed with or approved by the Israel Securities Authority. In the State of Israel, this document is being distributed only to, and is directed 
only at, and any offer of the shares is directed only at, investors listed in the first addendum, or the Addendum, to the Israeli Securities 
Law, consisting primarily of joint investment in trust funds, provident funds, insurance companies, banks, portfolio managers, 
investment advisors, members of the Tel Aviv Stock Exchange, underwriters, venture capital funds, entities with equity in excess of 
NIS 50 million and “qualified individuals”, each as defined in the Addendum (as it may be amended from time to time), collectively 
referred to as qualified investors (in each case purchasing for their own account or, where permitted under the Addendum, for the 
accounts of their clients who are investors listed in the Addendum). Qualified investors will be required to submit written confirmation 
that they fall within the scope of the Addendum, are aware of the meaning of same and agree to it. 

United Kingdom 

The securities offered under the terms of this Prospectus Supplement cannot be promoted in the United Kingdom to the general public.  
The contents of this Prospectus Supplement have not been approved by an authorised person within the meaning of the Financial Services 
and Markets Act 2000, as amended (“FSMA”).  In the United Kingdom, this Prospectus Supplement is only being distributed by the 
underwriters to, and is only directed at, persons in the United Kingdom that are “qualified investors” (as defined in the Prospectus 
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Directive) that are also: (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005, as amended (“Order”); and/or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the 
Order (all persons being known as “relevant persons”), or otherwise in circumstances in which section 21(1) of FSMA does not apply.  
In the United Kingdom, the underwriters have complied and will comply with all applicable provisions of FMSA with respect to anything 
done by them in relation to the securities offered under the terms of this Prospectus Supplement in, from or otherwise involving the 
United Kingdom.   

This Prospectus Supplement and its contents are confidential and should not be distributed, published or reproduced (in whole or in 
part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not a relevant 
person should not act or rely on this document or any of its contents.  In the United Kingdom, any investment or investment activity to 
which this Prospectus Supplement relates is only available to, and will be engaged with, relevant persons. 

All applicable provisions of the FSMA must be complied with in respect of anything done by any person in relation to the securities in, 
from or otherwise involving the United Kingdom.  It is the responsibility of all persons under whose control or into whose possession 
this Prospectus Supplement comes to inform themselves about and to ensure observance of all applicable provisions of FSMA in respect 
of anything done in relation to an investment in securities in, from or otherwise involving, the United Kingdom. 

DESCRIPTION OF SECURITIES BEING OFFERED 

The Offering consists of 11,300,000 Offered Shares (plus up to 1,695,000 additional Offered Shares in the event the Over-Allotment 
Option is exercised in full, see “Plan of Distribution”).  

Common Shares 

As of September 30, 2019, there were 98,188,502 Common Shares issued and outstanding and no preferred shares outstanding. Holders 
of Common Shares are entitled to receive notice of, and to attend and vote at, all meetings of the shareholders of the Company, and each 
Common Share confers the right to one vote in person or by proxy at all meetings of the shareholders of the Company. Holders of 
Common Shares are entitled to receive such dividends in any financial year as the Board of Directors of the Company may by resolution 
determine. In the event of the liquidation, dissolution or winding-up of the Company, whether voluntary or involuntary, holders of 
Common Shares are entitled to receive the remaining property and assets of the Company. The Common Shares do not carry any pre-
emptive, subscription, redemption or conversion rights, nor do they contain any sinking or purchase fund provisions.  

In addition, on July 24, 2012, the Company issued Cdn$22,000,000 aggregate principal amount in Debentures. The terms of the 
Debentures were amended on August 4, 2016 and the Debentures will mature on December 31, 2020 and are convertible into Common 
Shares of the Company at the option of the holder at a conversion price, subject to certain adjustments, of Cdn$4.15 per share at any 
time prior to redemption or maturity. As of September 30, 2019, up to 5,026,506 Common Shares are issuable upon conversion of the 
Debentures. 

PRIOR SALES 

During the 12-month period prior to the date of this Prospectus Supplement, the Company has issued Common Shares, or securities 
convertible into Common Shares, as follows: 

Date Issued/ Granted Number of Securities Security Price per Security 

February 25, 2019 to 
February 12, 2020 (1)

10,027,055 Common Shares $1.56 – $3.79

April 9, 2019 (2) 1,450 Common Shares $2.45 

March 21, 2019 to April 
12, 2019 (3)

34,805 Common Shares $1.70 - $3.24

January 27, 2020(4) 490,453 Common Shares $1.61 

April 1, 2019 to January 
1, 2020 (5)

85,933 Common Shares $1.87 – $3.46 

June 20, 2019(6) 266,272 Common Shares $3.18 

Notes: 
1. Issued pursuant to the Company’s ATM program. 
2. Issued on the conversion of certain warrants expiring on September 20, 2021. 
3. Issued on the exercise of certain options of the Company. 
4. Issued due to the vesting of certain Restricted Share Units of the Company. 
5. Issued for consulting services. 
6. Issued to settle liabilities. 
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TRADING PRICE AND VOLUME 

The Common Shares are listed and traded in Canada on the TSX and in the United States on the NYSE American. The following table 
sets forth the high and low sale prices and the monthly trading volume for the Common Shares on both the TSX and the NYSE American. 

TSX 
High 

(Cdn$) 
Low 

(Cdn$) 
Volume 

(#) 
February 2019 4.53 3.75 4,070,500 
March 2019 4.57 3.54 5,170,200 
April 2019 4.97 3.96 4,131,300 
May 2019 4.03 3.31 4,568,600 
June 2019 4.38 3.62 4,390,400 
July 2019 4.25 2.24 12,541,200 
August 2019 2.46 2.00 4,212,000 
September 2019 2.78 2.39 3,044,200 
October 2019 2.92 2.35 2,595,900 
November 2019 2.82 2.51 1,362,300 
December 2019 3.09 2.38 2,550,700 
January 2020 2.54 1.84 3,287,600 
February 1-12, 2020 2.39 1.98 2,356,100 

NYSE AMERICAN 
High 
($) 

Low 
($) 

Volume 
(#) 

February 2019 3.43 2.86 15,855,100 
March 2019 3.42 2.64 22,041,100 
April  2019 3.73 2.95 21,518,100 
May 2019 3.01 2.44 19,312,400 
June 2019 3.32 2.68 24,502,400 
July 2019 3.22 1.71 55,710,700 
August 2019 1.86 1.50 19,025,900 
September 2019 2.09 1.80 15,743,700 
October 2019 1.96 1.39 19,490,000 
November 2019 2.34 1.79 23,032,200 
December 2019 1.99 2.02 12,942,900 
January 2020 2.07 1.80 15,281,900 
February 1-12, 2020 1.79 1.49 12,983,800 

On February 12, 2020, the closing price of the Common Shares was Cdn$2.30 on the TSX and $1.72 on the NYSE American. 

CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

The following is a summary, as of the date hereof, of the principal Canadian federal income tax considerations under the Income Tax 
Act (Canada) and regulations thereunder (together the “Tax Act”) generally applicable to a holder who acquires as beneficial owner 
Common Shares pursuant to this Offering and who, for the purposes of the Tax Act and at all relevant times deals at arm’s length with 
the Company and the Underwriters and is not affiliated with the Company or the Underwriters (a “Holder”). 

This summary is based upon: (i) the current provisions of the Tax Act in force as of the date hereof; (ii) all specific proposals (the “Tax 
Proposals”) to amend the Tax Act that have been publicly announced by, or on behalf of, the Minister of Finance (Canada) prior to the 
date hereof; and (iii) counsel’s understanding of the current published administrative policies and assessing practices of the Canada 
Revenue Agency made publicly available prior to the date hereof. This summary assumes that all such Tax Proposals will be enacted in 
the form currently proposed, but no assurance can be given that they will be enacted in the form proposed or at all. This summary does 
not otherwise take into account or anticipate any changes in law, administrative policy or assessing practice, whether by legislative, 
regulatory, administrative, governmental or judicial decision or action, nor does it take into account the tax laws of any province or 
territory of Canada or of any jurisdiction outside of Canada. 

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax advice to any 
particular Holder. Accordingly, Holders are urged to consult their own tax advisors about the specific tax consequences to them 
of acquiring, holding and disposing of Common Shares in their particular circumstances. 
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Currency Conversion 

Generally, for purposes of the Tax Act, all amounts relating to the acquisition, holding, or disposition of the Common Shares must be 
converted into Canadian dollars based on the exchange rates as determined in accordance with the Tax Act. The income, amounts subject 
to withholding tax and any capital gains or capital losses realized by a Holder may be affected by fluctuations in the Canadian-U.S. 
dollar exchange rate. 

Residents of Canada 

This section of the summary applies to a Holder who, for the purposes of the Tax Act and at all relevant times, is, or is deemed to be, 
resident in Canada and holds the Common Shares as capital property (a “Resident Holder”). This summary is not applicable to: (i) a 
Holder that is a “specified financial institution” within the meaning of the Tax Act; (ii) a Holder, an interest in which is a “tax shelter 
investment” within the meaning of the Tax Act; (iii) a Holder that is a “financial institution” within the meaning of section 142.2 of the 
Tax Act; (iv) a Holder that reports its “Canadian tax results” within the meaning of the Tax Act in a currency other than Canadian 
currency; (v) a Holder that enters into or will enter into, with respect to the Common Shares, a “derivative forward agreement” within 
the meaning of the Tax Act; or (vi) a Holder that is a corporation and is, or becomes as part of a transaction or event or series of 
transactions or events that includes the acquisition of the Common Shares, controlled by a (A) non-resident corporation, (B) non-resident 
individual, (C) non-resident trust, or (D) group of any of the foregoing who do no deal at arm’s length with each other, for the purposes 
of section 212.3 of the Tax Act. Such Holders should consult their own tax advisors with respect to an investment in the Common 
Shares. 

Common Shares will generally be considered to be capital property to a Resident Holder unless such securities are held in the course of 
carrying on a business of trading or dealing in securities or were acquired in one or more transactions considered to be an adventure or 
concern in the nature of trade. A Resident Holder whose Common Shares do not otherwise qualify as capital property may, in certain 
circumstances, be entitled to make an irrevocable election in accordance with subsection 39(4) of the Tax Act to have such Common 
Shares, and every other “Canadian security” (as defined in the Tax Act) owned by such Resident Holder in the taxation year in which 
the election is made and in all subsequent taxation years, deemed to be capital property. Resident Holders should consult their own tax 
advisors as to whether an election under subsection 39(4) of the Tax Act is available and advisable in their particular circumstances. 

Dividends 

A Resident Holder will be required to include in computing its income for a taxation year any taxable dividend received, or deemed to 
be received, on the Common Shares. In the case of a Resident Holder that is an individual (other than certain trusts), such dividend will 
be subject to the gross-up and dividend tax credit rules normally applicable under the Tax Act to taxable dividends received from taxable 
Canadian corporations. Taxable dividends received from a taxable Canadian corporation that are designated by the corporation as 
“eligible dividends” will be subject to an enhanced gross-up and tax credit regime in accordance with the rules in the Tax Act. There 
may be limitations on the ability of the Company to designate a dividend as an eligible dividend. 

In the case of a Resident Holder that is a corporation, the amount of any such taxable dividend that is included in its income for a taxation 
year will generally be deductible in computing its income for that taxation year. In certain circumstances, subsection 55(2) of the Tax 
Act will treat a taxable dividend received by a Holder that is a corporation as proceeds of disposition or a capital gain. Holders that are 
corporations should consult their own tax advisors having regard to their own circumstances. 

A Resident Holder that is a “private corporation” or a “subject corporation”, each as defined in the Tax Act, will generally be liable to 
pay a refundable tax under Part IV of the Tax Act on dividends received on the Common Shares to the extent such dividends are 
deductible in computing the Resident Holder’s taxable income for the year. This tax will generally be refunded to the corporation based 
on the amount of taxable dividends paid while it is a private corporation or a subject corporation for purposes of the Tax Act. 

Disposition of Common Shares 

A Resident Holder who disposes of, or is deemed for the purposes of the Tax Act to have disposed of, a Common Share will generally 
realize a capital gain (or capital loss) in the taxation year of the disposition equal to the amount by which the proceeds of disposition, 
net of any reasonable costs of disposition, exceed (or are exceeded by) the adjusted cost base to the Resident Holder of the Common 
Share immediately before the disposition or deemed disposition.  

The adjusted cost base to the Resident Holder of a Common Share acquired pursuant to this Offering will, at any particular time, be 
determined in accordance with certain rules in the Tax Act by averaging the cost of such share with the adjusted cost base of all Common 
Shares owned by the Resident Holder as capital property at that time, if any. 

A Resident Holder will generally be required to include in computing its income for the taxation year of disposition, one-half of the 
amount of any capital gain (a “taxable capital gain”) realized in such year. Subject to and in accordance with the provisions of the Tax 
Act, a Resident Holder will generally be required to deduct one-half of the amount of any capital loss (an “allowable capital loss”) 
realized in the taxation year of disposition against taxable capital gains realized in the same taxation year. Allowable capital losses in 
excess of taxable capital gains realized in a taxation year of disposition may be carried back and deducted in any of the three preceding 
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taxation years or carried forward and deducted in any subsequent taxation year against net taxable capital gains realized in such taxation 
years, to the extent and under the circumstances specified in the Tax Act. 

If a Resident Holder is a corporation, any capital loss realized by such Resident Holder on a disposition or deemed disposition of 
Common Shares may, in certain circumstances, be reduced by the amount of any dividends which have been received or which are 
deemed to have been received on such Common Shares (or on shares for which the Common Shares have been substituted). Similar 
rules may apply where a Resident Holder that is a corporation is a member of a partnership or a beneficiary of a trust that owns Common 
Shares directly or indirectly through a partnership or a trust. Resident Holders to whom these rules may be relevant should consult their 
own tax advisors. 

A Resident Holder that is throughout the relevant taxation year a “Canadian-controlled private corporation” (as defined in the Tax Act) 
may be liable to pay a refundable tax on certain investment income, including taxable capital gains realized on the disposition of 
Common Shares. 

Alternative Minimum Tax 

In general terms, a Resident Holder who is an individual (other than certain trusts) that receives or is deemed to have received taxable 
dividends on the Common Shares or realizes a capital gain on the disposition or deemed disposition of Common Shares may be liable 
for alternative minimum tax under the Tax Act. Resident Holders that are individuals should consult their own tax advisors in this regard. 

Non-Resident Holders 

This section of the summary applies to a Holder who, for the purposes of the Tax Act and any applicable income tax treaty or convention, 
and at all relevant times: (i) is not, and is not deemed to be, resident in Canada; and (ii) does not use or hold, and will not be deemed to 
use or hold, Common Shares in the course of carrying on a business in Canada (a “Non-Resident Holder”). This summary does not 
apply to a Non-Resident Holder that carries on, or is deemed to carry on, an insurance business in Canada and elsewhere or an 
“authorized foreign bank” (as defined in the Tax Act) and such Holders should consult their own tax advisors. 

Dividends 

Dividends paid or credited, or deemed under the Tax Act to be paid or credited, by the Company to a Non-Resident Holder on the 
Common Shares will generally be subject to Canadian non-resident withholding tax at the rate of 25% of the gross amount of the 
dividend, subject to any reduction in the rate of withholding to which the Non-Resident Holder is entitled under any applicable income 
tax treaty or convention between Canada and the country in which the Non-Resident Holder is resident. For example, where the Non-
Resident Holder is a resident of the United States, is fully entitled to the benefits under the Canada–United States Income Tax Convention 
(1980) (the “Convention”) and is the beneficial owner of the dividends, the applicable rate of Canadian withholding tax is generally 
reduced to 15%. Not all persons who are residents of the United States will qualify for the benefits of the Convention. Non-Resident 
Holders who are residents of the United States are advised to consult their tax advisors in this regard. 

Dispositions of Common Shares  

A Non-Resident Holder who disposes of, or is deemed to have disposed of, a Common Share will not be subject to tax under the Tax 
Act in respect of any capital gain realized by such Non-Resident Holder on a disposition of Common Shares unless, at the time of 
disposition: (i) the Common Share is, or is deemed to be, “taxable Canadian property” of the Non-Resident Holder; and (ii) the Non-
Resident Holder is not entitled to an exemption under an applicable income tax treaty or convention between Canada and the country in 
which the Non-Resident Holder is resident. 

Generally, Common Shares will not constitute taxable Canadian property to a Non-Resident Holder at a particular time provided that 
the Common Shares are listed at that time on a designated stock exchange (which currently includes the TSX), unless (a) at any time 
during the 60-month period that ends at the particular time: (i) one or any combination of (A) the Non-Resident Holder, (B) persons not 
dealing at arm’s length with the Non-Resident Holder and (C) partnerships in which the Non-Resident Holder or a person described in 
(B) holds a membership interest directly or indirectly through one or more partnerships, owned 25% or more of the issued shares of any 
class or series of the Company, and (ii) more than 50% of the fair market value of the Common Shares was derived, directly or indirectly, 
from any combination of (A) real or immovable property situated in Canada, (B) “Canadian resource property” (as defined in the Tax 
Act), (C) “timber resource property” (as defined in the Tax Act), or (D) options in respect of, or interests in, or for civil law rights in, 
property described in any of (A) through (C) above, whether or not the property exists; or (b) the Common Shares are otherwise deemed 
under the Tax Act to be taxable Canadian property.  Non-Resident Holders whose Common Shares are, or may be, taxable Canadian 
property should consult their own tax advisors.  

ELIGIBILITY FOR INVESTMENT 

Based on the provisions of the Tax Act in force on the date hereof, the Offered Shares, if issued on the date hereof, would be qualified 
investments under the Tax Act at that time for a trust governed by registered retirement savings plans (“RRSPs”), registered retirement 
income funds (“RRIFs”), deferred profit sharing plans, registered education savings plans (“RESPs”), registered disability savings 
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plans (“RDSP”) and tax-free savings accounts (“TFSA”) (each, an “Exempt Plan” and all as defined by the Tax Act), provided that the 
Offered Shares are listed on a “designated stock exchange” as defined by the Tax Act (which currently includes the TSX). 

Notwithstanding the foregoing, if the Offered Shares are “prohibited investments” (as defined in the Tax Act) for a trust governed by a 
TFSA, RRSP, RRIF, RDSP or RESP, the holder, annuitant or subscriber thereof, as the case may be, will be subject to penalty tax as 
set out in the Tax Act. The Offered Shares will not be prohibited investments for a trust governed by a TFSA, RRSP, RRIF, RDSP or 
RESP provided the holder, annuitant or subscriber thereof, as the case may be (i) deals at arm’s length with the Company for purposes 
of the Tax Act, and (ii) does not have a “significant interest” (as defined in the Tax Act) in the Company. In addition, the Offered Shares 
will not be prohibited investments if the Offered Shares are “excluded property” as defined in the Tax Act for trusts governed by a 
TFSA, RRSP, RRIF, RDSP or RESP. Prospective investors who intend to hold Offered Shares in an Exempt Plan are advised to consult 
their own tax advisors. 

AUDITORS 

The consolidated financial statements of Energy Fuels Inc. as of December 31, 2018 and 2017, and for each of the years in the two-
year period ended December 31, 2018, have been audited by KPMG LLP (US), independent registered public accounting firm, who 
have confirmed that they are independent under U.S. professional standards and regulatory requirements. 

Our consolidated financial statements for the year ended December 31, 2016, comprising the consolidated statements of operations 
and comprehensive loss, changes in equity, and cash flows of Energy Fuels Inc. for the year ended December 31, 2016, have been 
audited by KPMG LLP (Canada), who have confirmed that they are independent within the meaning of the relevant rules and related 
interpretations prescribed by the relevant professional bodies in Canada and any applicable legislation or regulations up to March 8, 
2017. 

EXPERTS 

Each of the following Qualified Persons, within the meaning of NI 43-101, have prepared a technical report for the Company or one or 
more of its subsidiaries, which have been described in documents incorporated by reference herein: 

 Mark B. Mathisen, C.P.G., Valerie Wilson, M.Sc., P.Geo., and Jeffrey L. Woods, QP MMSA, SME, all of Roscoe 
Postle Associates prepared the technical report dated October 6, 2017 entitled “Technical Report on the Canyon Mine, 
Coconino County, Arizona, U.S.A.”; 

 Robert Michaud, P.Eng., Stuart E. Collins, P.E., and Mark B. Mathisen, C.P.G., all of Roscoe Postle Associates and 
Harold R. Roberts, then Executive Vice President of the Company, prepared the technical report dated October 27, 
2016 entitled “Technical Report on the Roca Honda Project, McKinley County, State of New Mexico, U.S.A.”; 

 Allan Moran and Frank A. Daviess of SRK Consulting (U.S.) Inc. prepared the technical report dated March 10, 2015 
entitled “Technical Report on Resources Wate Uranium Braccia Pipe-Northern Arizona, U.S.A.”; 

 David A. Ross, M.Sc., P.Geo. and Christopher Moreton, Ph.D., P.Geo., of Roscoe Postle Associates Inc. prepared the 
technical report dated June 27, 2012 entitled “Technical Report on the EZ1 and EZ2 Breccia Pipes, Arizona Strip 
District, U.S.A.”; 

 William E. Roscoe, Ph.D., P. Eng., Douglas H. Underhill, Ph.D., C.P.G., and Thomas C. Pool, P.E. of Roscoe Postle 
Associates Inc. prepared the technical report dated June 27, 2012 entitled “Technical Report on the Henry Mountains 
Complex Uranium Property, Utah, U.S.A.”; 

 Douglas C. Peters, Certified Professional Geologist, of Peters Geosciences prepared: (i) the technical report dated 
March 18, 2015 entitled “Updated Technical Report on Sage Plain Project (Including the Calliham Mine) San Juan 
County, Utah, U.S.A.”; (ii) the technical report dated March 15, 2011 entitled “Updated Technical Report on Energy 
Fuels Resources Corporation’s Whirlwind Property (Including Whirlwind, Far West, and Crosswind Claim Groups 
and Utah State Metalliferous Minerals Lease ML-49312), Mesa County, Colorado and Grand County, Utah”; (iii) the 
technical report dated March 2, 2018 entitled “Updated Report on The Daneros Mine Project, San Juan County, Utah, 
U.S.A.”; and (iv) the technical report dated March 25, 2014 entitled “Technical Report on Energy Fuels Inc.’s La Sal 
District Project”; 

 Douglas L. Beahm, P.E., P.G. Principal Engineer of BRS Inc. prepared (i) the technical report dated April 13, 2012 
entitled “Sheep Mountain Uranium Project Fremont County, Wyoming USA – Updated Preliminary Feasibility Study 
– National Instrument 43-101 Technical Report” and any additional technical disclosure pertaining to such property; 
(ii) the technical report dated February 28, 2015 entitled “Arkose Uranium Project, Mineral Resource and Exploration 
Target, 43-101 Technical Report”; and (iii) the technical report dated July 19, 2016 entitled “Uranium Project, Alta 
Mesa and Mesteña Grande Mineral Resources and Exploration Target, Technical Report National Instrument 43-101”; 
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 Douglas L. Beahm P.E., P.G. of BRS Inc. and Paul Goranson, P.E. of the Company prepared the technical report dated 
February 28, 2015 entitled “Nichols Ranch Uranium Project, 43-101 Technical Report, Preliminary Economic 
Assessment”; 

 Douglass H. Graves, P.E of Trec, Inc. prepared (i) the technical report dated June 4, 2010 entitled “Technical Report, 
North Rolling Pin Property, Campbell County, Wyoming, U.S.A.” and (ii) the technical report dated October 13, 2010 
entitled “Technical Report, Reno Creek Property, Campbell County, Wyoming, U.S.A.”; 

 Daniel Kapostasy prepared certain technical disclosure in the Company’s Annual Report on Form 10-K for the period 
ended December 31, 2018; and 

 Mark S. Chalmers prepared certain technical disclosure in the Company’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2019.  

To the knowledge of the Company’s management, as of the date hereof, collectively, the above-named Qualified Persons, beneficially 
own, directly or indirectly, less than one percent of the Common Shares of the Company.

LEGAL MATTERS 

Certain legal matters in connection with the Offering will be passed on for the Company by Borden Ladner Gervais LLP, Toronto, 
Ontario, as to Canadian legal matters, and Dorsey & Whitney LLP, Toronto, Ontario, as to U.S. legal matters. The underwriters are 
being represented in connection with this offering by Cooley LLP, New York, New York, as to U.S. legal matters, and Stikeman Elliott 
LLP, Toronto, Ontario, as to Canadian legal matters.  

AVAILABLE INFORMATION 

The Company is a public company and files annual, quarterly and special reports, proxy statements and other information with Canadian 
securities regulatory authorities and the SEC. The documents the Company files with or furnishes to the SEC are electronically available 
from the SEC’s Electronic Data Gathering, Analysis and Retrieval system, which is commonly known by the acronym “EDGAR,” and 
may be accessed at www.sec.gov. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement to purchase 
securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus and any amendment. In 
several of the provinces, the securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, 
revisions of the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, 
provided that the remedies for rescission, revisions of the price or damages are exercised by the purchaser within the time limit prescribed 
by the securities legislation of the purchaser’s province. The purchaser should refer to any applicable provisions of the securities 
legislation of the purchaser’s province for the particulars of these rights or consult with a legal adviser. 
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C (DO NOT DELETE)

CERTIFICATE OF THE COMPANY 

February 13, 2020 

The short form prospectus, together with the documents incorporated in the prospectus by reference, as supplemented by the foregoing, 
constitutes full, true and plain disclosure of all material facts relating to the securities offered by the prospectus and this supplement as 
required by the securities legislation of each of the provinces of Canada, other than Quebec. 

(signed) “Mark S. Chalmers” (signed) “David C. Frydenlund” 
Chief Executive Officer Chief Financial Officer 

On behalf of the Board of Directors 

(signed) “Bruce D. Hansen” (signed) “J. Birks Bovaird”
Director Director 
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CERTIFICATE OF THE UNDERWRITER 

February 13, 2020 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents incorporated in the 
prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain disclosure of all material facts relating to the 
securities offered by the prospectus and this supplement as required by the securities legislation of each of the provinces of Canada, 
other than Quebec. 

(signed) “Christopher Craib” 
Cantor Fitzgerald Canada Corporation 

(signed) “Patrick McBride” (signed) “Kevin Campbell” 
Eight Capital Haywood Securities Inc. 
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