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Impact: Neutral to Slightly Positive 
Myriad Uranium has completed radiometric and magnetic surveys at its Red 
Basin project in New Mexico. As a result, it has completed the requirements 
of its earn-in option agreement and consolidated a 100% interest in the 
project. We view the final earn-in at Red Basin as a significant de-risking 
event in a prospective area, especially considering it is a secondary 
project. Geophysics shows potential for an ISR-amenable roll front 
mineralization. While grade is not the only factor determining 
prospectivity of ISR projects, we do note that a historical resource 
estimate at the Red Basin project outlined grades of 0.31% U3O8, which 
is higher than most ISR projects globally, including some producers such 
as Lost Creek (0.05%) and Lance (0.05%) in WY. We look forward to further 
exploration updates from Red Basin, as well as from Myriad’s flagship Copper 
Mountain uranium project in WY (option for 75%), where it has been granted 
clearance for an additional 222-hole drill program. 

• Geophysical surveys indicate roll-front potential. Geophysics included 
160 line-km of magnetic surveys and 142 line-km of gamma mapping. 
The magnetic image shows drainage and likely subsurface channels, 
indicating the presence of potential for ISR-amenable roll-front deposits 
(Figure 2). Mineralization at the Red Basin project is hosted in sandstones 
from surface to depths of <450 ft. 

• The prospective Red Basin district historically produced 1,194 lbs U3O8 
in the 1950s at an average grade of 0.17% U3O8. The basin is estimated to 
host ~30-45M lbs U3O8. A historical resource estimate at Myriad’s Red 
Basin project outlined 1.6M lbs U3O8 grading 0.31% U3O8. While grades 
are better than, the near-surface nature of mineralization (above water 
table) could exclude some resources from ISR amenability. 

• Scaling up exploration of various deposit types at Copper Mountain. 
Copper Mountain is a district-scale project that hosts numerous uranium 
deposits and past-producing mines. Property boundaries in the past 
were segmented given widespread ownership competition. Myriad is 
the first firm to have consolidated large parts of the district. Union Pacific 
sunk the equivalent of C$118M (In today’s dollars), but production at its 
mine ceased in 1980 due to low uranium prices.  

• Historical data is a roadmap, already pointing to interesting areas. 
Most historical resources are granite-hosted shears, and the Arrowhead 
conglomerate hosted deposit was partly mined (0.5 M lbs U3O8). Existing 
roll fronts haven’t been tested widely, so focus will remain on targets with 
granite-hosted mineralization. A 34-hole drill program in 2024, 
completed at the Canning target, highlighted potential for significantly 
more uranium than previously highlighted, indicating the possibility of 
resource expansion beyond historical estimates of 16.55M lbs.  

Valuation: 
We do not have a rating and target on Myriad yet. We believe the ongoing 
positive exploration updates from Copper Mountain and Red Basin could 
help re-rate the stock price. Upcoming catalysts: 1) Larger exploration 
permit at Red Basin (ongoing), and 2) Expanded drill program at Copper 
Mountain (2026). 

Myriad Uranium Corp. (CSE:M) 

Completion of Geophysics Paves Way for 100% Interest in Red Basin 
 Exploration Update 

November 27, 2025 

(Currency is  CAD$ unless noted otherwise)

Closing Price $0.39
Rating NA
Target ($C/sh) NA
Return to Target NA

52 Week Low / High $0.22   /   $0.57
CAPITALIZATION Basic Diluted 
Shares Outstanding (M) 105           161.1
Market Capitalization ($MM) $40.5
Enterprise Value ($MM) $29.5
Last Reported Quarter Cash ($MM) $11.0

Total Debt ($MM) $0.0

STOCK CHART

RELATIVE PERFORMANCE

RELATIVE VALUATION EV (C$M)
Myriad Uranium Corp. $29.5
Peer Group Average* $46.8
*Capital IQ Consensus

MAJOR SHAREHOLDERS
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(Please refer to the disclosures listed on the back page)
Source: RCS, Company Information, Capital IQ

Company Description

DISCLOSURE CODE:

Myriad Uranium is a uranium exploration company advancing its

flagship Copper Mountain project in Wyoming, where it is earning

up to a 75% interest. Copper Mountain hosts several past-

producing mines, with Union Pacific estimated to have spent up

to C$117M (2024 dollars) on exploration and development of the

project. Myriad has also acquired 100% interest in its Red Basin

uranium project in New Mexico, which has potential for ISR-

amenable roll front deposits.

Management (16.28%), Regent Mercantile Holding. (3.8%), 

Incrementum AG (0.8%)
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Figure 1: Map showing Myriad’s claims in the Red Basin district 

 

Source: Company Reports 

 
 
 

 
Figure 2: Preliminary image outputs for the ground radiometric and magnetic surveys 

 

Source: Company Reports 
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Figure 3: Location of the Copper Mountain project, and potential targets 

 

Source: Company Reports 
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Disclosure Requirement 
Red Cloud Securities Inc. is registered as an Investment Dealer and is a member of the 
Canadian Investment Regulatory Organization (CIRO). Red Cloud Securities registration as 
an Investment Dealer is specific to the provinces of Alberta, British Columbia, Manitoba, 
Ontario, Quebec, and Saskatchewan. We are registered and authorized to conduct business 
solely within these jurisdictions. We do not operate in or hold registration in any other 
regions, territories, or countries outside of these provinces. Red Cloud Securities bears no 
liability for any consequences arising from the use or misuse of our services, products, or 
information outside the registered jurisdictions. 
 
Part of Red Cloud Securities Inc.'s business is to connect mining companies with suitable 
investors. Red Cloud Securities Inc., its affiliates and their respective officers, directors, 
representatives, researchers and members of their families may hold positions in the 
companies mentioned in this document and may buy and/or sell their securities. 
Additionally, Red Cloud Securities Inc. may have provided in the past, and may provide in 
the future, certain advisory or corporate finance services and receive financial and other 
incentives from issuers as consideration for the provision of such services. 
 
Red Cloud Securities Inc. has prepared this document for general information purposes only. 
This document should not be considered a solicitation to purchase or sell securities or a 
recommendation to buy or sell securities. The information provided has been derived from 
sources believed to be accurate but cannot be guaranteed. This document does not take 
into account the particular investment objectives, financial situations, or needs of individual 
recipients and other issues (e.g. prohibitions to investments due to law, jurisdiction issues, 
etc.) which may exist for certain persons. Recipients should rely on their own investigations 
and take their own professional advice before investment. Red Cloud Securities Inc. will not 
treat recipients of this document as clients by virtue of having viewed this document. 
  
Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained herein, 
and accepts no legal responsibility for any errors or omissions contained herein, and accepts 
no legal responsibility from any losses resulting from investment decisions based on the 
content of this report.  
 
Company Specific Disclosure Details   

Company Name Ticker Symbol Disclosures 
Myriad Uranium Corp.  CSE:M 3 

 
1. The analyst has visited the head/principal office of the issuer or has viewed its material 

operations.  
2. The issuer paid for or reimbursed the analyst for a portion, or all of the travel expense 

associated with a visit. 
3. In the last 12 months preceding the date of issuance of the research report or 

recommendation, Red Cloud Securities Inc. has performed investment banking 
services for the issuer. 

Date Rating Target Status %

2023-10-23 NA NA BUY 36%

2023-12-11 RESTRICTED RESTRICTED BUY (S) 22%

2024-02-12 NA NA HOLD 0%

2024-03-04 NA NA TENDER/ SELL 2%

2024-04-22 NA NA NA 38%

2025-11-27 NA NA UNDER REVIEW 2%

Recommendation / Target Change Red Cloud Securities has this percentage of its 

universe assigned as the following:

mailto:research@redcloudks.com
https://redcloudresearch.com/
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 4. In the last 12 months, a partner, director or officer of Red Cloud Securities Inc., or an 
analyst involved in the preparation of the research report has provided services other 
than in the normal course investment advisory or trade execution services to the 
issuer for remuneration. 

5. An analyst who prepared or participated in the preparation of this research report has 
an ownership position (long or short) in, or discretion or control over an account 
holding, the issuer’s securities, directly or indirectly. 

6. Red Cloud Securities Inc. and its affiliates collectively beneficially own 1% or more of a 
class of the issuer’s equity securities. 

7. A partner, director, officer, employee or agent of Red Cloud Securities Inc., serves as a 
partner, director, officer or employee of (or in an equivalent advisory capacity to) the 
issuer.  

8. Red Cloud Securities Inc. is a market maker in the equity of the issuer.  
9. There are material conflicts of interest with Red Cloud Securities Inc. or the analyst 

who prepared or participated in the preparation of the research report, and the issuer. 
 
Analysts are compensated through a combined base salary and bonus payout system. The 
bonus payout is determined by revenues generated from various departments including 
Investment Banking, based on a system that includes the following criteria: reports 
generated, timeliness, performance of recommendations, knowledge of industry, quality of 
research and client feedback. Analysts are not directly compensated for specific Investment 
Banking transactions. 
 
Recommendation Terminology 
Red Cloud Securities Inc. recommendation terminology is as follows: 
• BUY – expected to outperform its peer group 
• HOLD – expected to perform with its peer group 
• SELL – expected to underperform its peer group 
• Tender – clients are advised to tender their shares to a takeover bid 
• Not Rated or NA – currently restricted from publishing, or we do not yet have a rating 
• Under Review – our rating and target are under review pending, prior estimates and 

rating should be disregarded. 
 

Companies with BUY, HOLD or SELL recommendations may not have target prices 
associated with a recommendation.  Recommendations without a target price are more 
speculative in nature and may be followed by “(S)” or “(Speculative)” to reflect the higher 
degree of risk associated with the company. Additionally, our target prices are set based on 
a 12-month investment horizon. 
 
 
 
 
Dissemination 
Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its 
authorized client base.  All research is then available on www.redcloudsecurities.com via 
login and password. 
 
Analyst Certification 
Any Red Cloud Securities Inc. research analyst named on this report hereby certifies that the 
recommendations and/or opinions expressed herein accurately reflect such research 
analyst’s personal views about the companies and securities that are the subject of this 
report. In addition, no part of any research analyst’s compensation is, or will be, directly or 
indirectly, related to the specific recommendations or views expressed by such research 
analyst in this report. 
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