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Event 
Myriad Uranium announced that it has entered into a binding and updated Letter of 
Intent (LOI) with Rush Rare Metals Corp. (RSH-CSE) related to a proposed merger 
transaction under which Myriad would acquire 100% of the issued and outstanding 
common shares of Rush by way of a statutory plan of arrangement. This latest LOI 
updates the previously announced non-binding LOI which expired in October 2025.   

Details 
 

➢ LOI Terms – According to the terms of the LOI, Myriad will acquire all of the 
Rush shares by issuing one Myriad common share for every 1.85 Rush shares 
issued and outstanding, resulting in an exchange ratio of one (1) Rush share to 
0.5405 Myriad shares.       

➢ Copper Mountain Consolidation Needed – Both respective boards are 
supportive of the transaction. It is well understood that Myriad having 100% 
ownership of the Copper Mountain Project will greatly simplify and streamline 
ongoing exploration, permitting initiatives and the overall decision making 
process with regards to the Project’s future development and strategy. As 
announced last month, given the exploration spend to date, Myriad successfully 
earned 75% ownership of the Project, with Rush owning the balance.  

➢ Recent Work – Myriad announced last month that a large scale helicopter-
borne radiometric and magnetic survey was completed across the entire 
Project. This past fall, the Bureau of Land Management (BLM) approved 
Myriad’s Plan of Operations for the Copper Mountain Uranium Project. Myriad 
is currently approved to drill up to 222 boreholes spread across the entirety of 
the Project. A large scale drilling campaign (the first on site since 1979) was 
concluded by Myriad in November 2024.  

➢ Historic Work – Extensive drilling on the Copper Mountain Project during the 
1970s and early 1980s (totaling ~2,000 drill holes and 900,000 cumulative feet) 
led to various technical studies which estimated a large-scale conventional 
uranium mine hosting up to seven deposits. An initial resource (historic) was 
estimated between 15.7M-30.1M lbs uranium however further studies 
estimated the potential resource to be anywhere from 65M lbs to as high as 
655M lbs over a greater assessment area. 

 
 
Conclusion 
In line with management, we have long felt that the consolidation of Copper Mountain 
was not just a necessity, but an actual eventuality as well. That said, a definitive 
agreement is expected within thirty days of the execution of the LOI. Based on the 
closing prices on the Canadian Securities Exchange of C$0.425 per Myriad share and 
C$0.195 per Rush share (January 6, 2025, the last business day prior to the date of 
execution of the LOI), the exchange ratio represents a premium to Rush shareholders of 
18%. Based on a 20-day VWAP for the 20 business days prior to the execution of the LOI, 
the exchange ratio represents a premium to Rush shareholders of 22%. We maintain our 
C$0.62 per share price objective which equates to upside of +48% from the most recent 
(January 7) close. The full online details can be found here: 

Company Profile 

 
 
 

Company Description 

Myriad Uranium Corp. is a CSE listed 
exploration company active with the 
development and acquisition of 
properties in North America. The 
flagship asset is the 75% owned Copper 
Mountain Uranium Project, located in 
Wyoming. Given an extensive historic 
resource, drilling to confirm and update 
the resource is currently underway.  

  
 

2-Year Stock Chart 
 

 
 

DISCLAIMER: Any written content contained herein 
should be viewed strictly as analysis & opinion and not 
in any way as investment advice. Readers are 
encouraged to conduct their own due diligence. As a 
Research Spotlight product, HoldCo Markets has 
received financial compensation for the written 
content and analysis from either the publicly listed 
company mentioned above or from a specific client. 
The views, opinions and recommendations expressed 
herein are subject to change without notice. Holdco 
Markets was involved in a past company financing. 
 
X (Twitter): @HoldCoMarkets 
Website: HoldCoMarkets.com 
 
 
 

Spotlight: Cameco (CCJ, CCO-CN) 

Permanently Re-Rating Higher From its Uranium Peers  

Myriad Uranium Corp. (M-CSE)           

Binding Letter of Intent to Consolidate Copper Mountain  

http://www.holdcomarkets.com/post/myriad-uranium-binding-letter-of-intent-to-consolidate-copper-mountain
http://www.holdcomarkets.com/post/myriad-uranium-binding-letter-of-intent-to-consolidate-copper-mountain
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FRAMEWORK TO CONSOLIDATE THE COPPER MOUNTAIN PROJECT 
 
According to the terms of the LOI, Myriad will acquire all of the Rush shares by issuing one Myriad common share 
for every 1.85 Rush shares issued and outstanding, resulting in an exchange ratio of one (1) Rush share to 0.5405 
Myriad shares. Based on the closing prices on the Canadian Securities Exchange of C$0.425 per Myriad share and 
C$0.195 per Rush share (January 6, 2025, the last business day prior to the date of execution of the LOI), the 
exchange ratio represents a premium to Rush shareholders of 18%. Based on a 20-day VWAP for the 20 business 
days prior to the execution of the LOI, the exchange ratio represents a premium to Rush shareholders of 22%.     

Exhibit 1. Two-Year Share Price Performance  

 

 
 

Source: HoldCo Markets 

 
Note that a definitive agreement is expected within thirty days of the execution of the LOI. 
 
COPPER MOUNTAIN APPROVED FOR UP TO 222 BOREHOLES  
 
Recall that as announced on October 9 2025, the Bureau of Land Management (BLM) approved the Plan of 
Operations for the company's Copper Mountain Uranium Project. The Plan of Operations was submitted as a 
technical amendment to the existing Drilling Notification put in place for the 2024 drilling season. The 
amendment allows for an expanded drilling campaign now comprising up to 222 boreholes spread across the 
entirety of the project. Under the current Drilling Notification with the State of Wyoming, Myriad is bonded for 
70 of those holes (of which, 50 holes are carried over from the Canning area. The Drilling Notification can be 
updated to bond the remaining holes in subsequent phases. Details for the drilling program will be disclosed later 
this quarter.  

Located in central Wyoming, the Copper Mountain Project is strategically located near the needed infrastructure 
and in close proximity to the Sweetwater uranium mill. The Project currently hosts numerous deposits (historic) 
and target areas. Spread across the entirety of the Copper Mountain Uranium Project, the approved Plan of 
Operation includes highly prospective areas such as Mint, Arrowhead, Lucky Cliff and Gem, in addition to the 
main Canning target area. Of the 70 total holes currently bonded, 50 are specifically carried over from the 
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Canning area. The Plan will be amended and additional drilling bonded on an ongoing basis as the Company’s 
exploration strategy for Copper Mountain progresses. Myriad's strategy is to continue to confirm the presence of 
historically identified mineralization while also demonstrating the broader potential of Copper Mountain to host 
many more large deposits. 
 

RECENT DRILLING – MYRIAD URANIUM (2024) 
 
When Myriad Uranium announced the conclusion of its maiden Copper Mountain drilling campaign in November, 
2024, this marked the first drilling campaign on site since 1979. In total, the company drilled 34 boreholes in 
which initial probe results indicated over 30 intervals greater than 3.0 ft and over 1,000 ppm eU3O8. Moreover, 
eleven holes were able to validate the historical drilling while also delivering higher than expected grades. Just as 
importantly, the maiden drill program confirmed that mineralisation also occurs below the maximum depth of 
500-600 ft as from the historic drilling program. As per targeted areas, Myriad’s drilling program prioritized 
Canning due to Union Pacific’s 1979 mine plan which identified it as the largest mineralized area and the central 
pit of an initial six pit mining plan. Once all assay results were received from the 34 boreholes (June 2025), it was 
concluded that the gamma probe results underestimated many of the grades. Of the total boreholes, the assay 
results indicated that the U3O8 grades were on average:    
  

➢ 60% higher at a 1,000 ppm cut-off. 
➢ 50% higher at a 500 ppm cut-off. 
➢ 20% higher at a 200 ppm cut-off. 

 
Many intervals with initially low or near-zero probe readings have been confirmed as mineralized by chemical 
assays. In addition to the confirmation program, one of the aims of the drilling program was to test for deeper 
mineralisation, below the levels that RMEC reached during its drilling program in the late 1970s (around 500-600 
feet on average). Of note, Myriad’s deepest drill hole (CAN0034 – drilled to a depth of 1,556 ft) returned 832.5 
ppm U3O8. This represents a 242% increase over its equivalent probe grade.  
 
More recently, Myriad announced on October 27, 2025 that updated chemical assays received from samples 
obtained while drilling last fall have provided material positive implications for Copper Mountain’s overall 
resource potential. Specifically, the updated assay results from the Canning deposit have indicated both 
enhanced uranium grades and extended mineralised intervals. The updated assays have positive implications for 
the Project’s overall resource potential. The assays have extended 12 already known intervals while also 
revealing 70 new intervals. Ultimately, the additional samples have illustrated that there is significantly more 
uranium reported than was previously accounted for. 
 

VALUATION & CONCLUSION 
 
We look forward to the eventual definitive agreement (and subsequent approvals) so that afterwards, 
management can focus squarely on maximizing value with the upcoming Copper Mountain drilling campaign. 
Using the historic resource as a weighted benchmark, we continue to apply our $3.25 per lb in-situ valuation 
along with a target NAV multiple of 0.60x. Factoring in the other assets along with corporate adjustments (a 
recent C$8.6M financing), we maintain our in-situ based price objective (12 months) of C$0.62 per share. This 
equates to potential upside of +48% from the most recent close on January 7. Recall that along with the recent 
100% ownership secured at the Red Basin Uranium Project (announced on November 26), management is clearly 
signaling confidence in both assets. For additional details, see our initiation of coverage report dated August 8, 
2025, or any subsequent note. Myriad shares currently trade at a 0.43x NAV multiple.  
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Exhibit 2. NAV, Copper Mountain Sensitivities and Valuation  

 

 

 
 
Source: HoldCo Markets Inc. 

 
 
 
NEAR-TERM TIMELINE & POTENTIAL CATALYSTS 
 

➢ Consolidation of the Copper Mountain project. Definitive Agreement with Rush Rare Metals. 
➢ Details for any upcoming drilling campaign. 
➢ An eventual NI43-101 resource estimate for Copper Basin. 
➢ An eventual TSXV listing and/or a US listing. 
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Disclaimer: 

 

 

 
 
The following Terms and Conditions govern the use by readers, clients, subscribers and any other use of HoldCo Markets 
Advisory Inc.’s (“HoldCo Markets” or “the firm”) products and associated content which is made internally and selectively 
distributed/accessible via holdcomarkets.com, email and/or via select social media.  
 
Any written content contained herein should be viewed strictly as analysis, observation & opinion and not in any way as 
investment advice. HoldCo Markets is neither a qualified financial advisor, broker or legal advisor. All information, data and 
reports should be strictly seen as for informational purposes only and should not be considered in any way as investment 
advice or a solicitation for any security. HoldCo Markets does not make any recommendations, the firm only offers opinions.  
All content encompassing reports, writings and opinions are based on what the firm deems as reliable sources such as current 
news/corporate events, management interviews, SEC/SEDAR or any other regulatory filing and any other source deemed 
credible by the firm’s publishing analysts given their significant industry experience. HoldCo Markets has not been provided 
with any material non-public information from any company mentioned in the report. 
 
This report contains “forward-looking” statements. Company conclusions may involve forward-looking statements concerning 
future company or industry performance. Though the forward looking statements are based on fair and reasonable 
assumptions, actual performance or results may differ. Be reminded that market volatility is inherent with investing. Past 
performance is no guarantee of future performance. As such, an investment in any company mentioned in the above report 
should be viewed as speculative, and entered into only by those who can handle potential loss of capital.  Recipients of any 
HoldCo Markets content looking to act on any of our opinions should consider whether any information contained in this 
report is suitable for their particular investing circumstance.  
 
The views and opinions expressed herein are company specific and subject to change without notice. All material contained 
on the website and disseminated through email or social media is strictly for informational purposes only. One should not 
take any financial decisions based solely on what was written from this above report, rather one should consider whether any 
information contained in this report is suitable for their particular investing circumstance and should seek professional advice. 
Volatility and the possibility of loss is inherent with any investment decision, HoldCo Markets accepts no liability for any 
potential direct or indirect loss arising from the use of our research, website or any additional in-house content.  
 
Research Notes: HoldCo Markets did not receive any form of compensation from the company or companies written about in 
Research Notes. Conclusions and opinions expressed in the reports have been formulated independently and objectively. 
Research Notes are strictly an expression of our views and opinions. No compensation was received for any Research Notes 
publication or for its distribution. As a non IIROC registered company, HoldCo Markets Advisory Inc. neither provides 
investment banking services nor does it make a market in any securities written about in Research Notes. 
 
Spotlight Research: Holdco Markets publishes and distributes Spotlight Research which is a differentiated research product 
which is specifically issuer or client-paid. Monetary compensation has been received for a specified research coverage period. 
The purpose of Spotlight Research is to highlight growth companies which have been largely overlooked by the larger 
broker/dealers, largely due to constraints related to size and liquidity. Spotlight Research is strictly an expression of our views 
and opinions. HoldCo Markets’ publishing analysts retain full control over the conclusions and opinions regarding this issuer 
or client paid research. As a non IIROC registered company, HoldCo Markets Advisory Inc. neither provides investment 
banking services nor does it make a market in any securities written about in Spotlight Research. Holdco Markets has 
participated in a previous company financing.  
 
Holdco Markets, any publishing analyst or any HoldCo Markets Board member may at one point hold a direct or indirect 
position by way of equity, options, warrants or debt in any or none of the companies mentioned in either Research Notes or 
Spotlight Research. No person with any affiliation to HoldCo Markets serves in any capacity as an officer or Director in any of 
the companies mentioned in the above document. The distribution of any HoldCo Markets content has no relation to the 
distribution of securities nor is it in any way a solicitation to bur or sell any security.  
Reprinting any content or information from this report is strictly prohibited without permission. For more information or to 

receive future reports, please visit Home (holdcomarkets.com) 

 

https://www.holdcomarkets.com/

