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 KEY POINTS 

• On the latest WTR Small-Cap Spotlight, we were joined by CEO 
Thomas Lamb of Myriad Uranium Corp. (OTC: MYRUF), and 
our host, Tim Gerdeman, WTR’s Vice Chair & Co-Founder, and 
Chief Market Officer, to discuss Copper Mountain's uranium 
potential, the upcoming Phase II drill program and the growing 
role of uranium supply in supporting AI, energy security, and 
nuclear power growth. Those interested can listen to the podcast 
on Apple Podcasts, Spotify, or on our website. 

• District-scale uranium opportunity. Copper Mountain is 
differentiated by its scale, historical investment, and extensive 
database, including ~2,000 historical drill holes completed by 
Union Pacific and supported by a US Department of Energy 
assessment that suggested a uranium endowment of up to 655 
million pounds within the broader project area. 

• New geophysics expand exploration scope. Management 
highlighted recently completed high-resolution magnetic and 
radiometric surveys that identified extensive new anomaly zones 
east of the historically explored portion of the district. According 
to Lamb, these previously untested targets materially strengthen 
Copper Mountain’s district-scale potential and could significantly 
expand the project’s resource footprint. 

• Phase II drilling provides multiple catalysts. The upcoming 
Phase II drill program is designed to both validate and expand 
known mineralization while testing newly identified geophysical 
targets. Management expects a steady flow of drill results, 
chemical assay data, and resource-related updates over the next 
six to 12 months. 

• Positive disequilibrium may enhance resource economics. 
Myriad’s Phase I drilling demonstrated significant positive 
disequilibrium, with chemical assays returning materially higher 
uranium grades than historical gamma-probe estimates. This 
suggests historical resource estimates may understate both grade 
and contained uranium, providing potential upside as the 
company advances toward modern resource estimation. 

• Consolidating 100% ownership of Copper Mountain. The 
proposed acquisition of Rush Rare Metals would provide Myriad 

with full ownership of Copper Mountain, which is strategically 
important for simplifying decision making, improving capital 
efficiency, eliminating joint venture complexity, and enhancing 
future financing and development flexibility. 

• Red Basin transaction validates strategic positioning. The 
sale of the Red Basin project is financially attractive and 
strategically significant, as the transaction generated a 
substantial return on invested capital while retaining a 10% 
carried interest and establishing a partnership with technology-
focused investors, including groups affiliated with 8VC and 
Overmatch Ventures. 

• AI and energy security as demand drivers. The next phase 
of uranium demand will increasingly be driven by AI data centers, 
hyperscale computing infrastructure, and broader energy security 
initiatives. Growing interest from technology investors and large-

scale power consumers could accelerate capital inflows into the 
sector and increase the value of US-based uranium projects. 
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 ABOUT THE ANALYST 

 Dmitry Silversteyn 
Managing Director – Chemicals & Materials Technology 

Prior to joining Water Tower Research, Dmitry Silversteyn built a strong sell-side franchise 
on Wall Street as an equity research analyst focusing on the specialty chemicals and materials 

industries. 

Over his 20-plus-year career, Dmitry was the senior analyst at Buckingham Research, 
Longbow Research, where he was a founding member, and FTN Securities. Dmitry began his 
career in finance at Lehman Brothers, Salomon Smith Barney, and First Analysis where he 
was also involved in investment banking and venture capital activities. Dmitry has received 
several industry recognitions including being ranked "#2" stock picker in chemicals by 

Reuters and StarMine and "#2" stock analyst in chemicals by the Wall Street Journal Best on 

the Street survey. 

Earlier in his career, Dmitry was a process and project engineer and manager at firms in the 
water treatment, battery manufacture and fluid handling industries and was an early user of 
six-sigma programs. 

Dmitry holds a BS in Chemical Engineering from Illinois Institute of Technology and an MS in 
Finance from the ITT Stuart School of Business. 
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 DISCLOSURES 

Water Tower Research (“WTR”) is a professional publisher of investment research reports on public companies and, 
to a lesser extent, private firms (“the Companies”). WTR provides investor-focused content and digital distribution 
strategies designed to help companies communicate with investors. 

WTR is not a registered investment adviser or a broker/dealer and it does not provide investment banking services. 

WTR operates pursuant to the so called “publishers’ exclusion” from the definition of investment adviser under Section 
202(a)(11) of the Investment Advisers Act of 1940. WTR does not provide investment ratings / recommendations or 
price targets on the companies it reports on. Readers are advised that the research reports are published and provided 
solely for informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy 
securities or the rendering of investment advice. The information provided in this report should not be construed in 
any manner whatsoever as personalized advice. All users and readers of WTR’s reports are cautioned to consult their 
own independent financial, tax and legal advisors prior to purchasing or selling securities. 

The analyst who is principally responsible for the content of this report has represented that neither he/she nor 
members of his/her household have personal or business-related relationships to the subject companies other than 
providing digital content and any ancillary services that WTR or its affiliates may offer. 

Unless otherwise indicated, WTR intends to provide continuing coverage of the covered companies. WTR will notify 
its readers through website postings or other appropriate means if WTR determines to terminate coverage of any of 
the companies covered. 

In certain instances, including this report, WTR will produce research with respect to companies without receiving 
compensation from the subject company. Readers should assume that WTR may seek compensation from these 
companies for future research or other consulting services (“Ancillary Services”). WTR does not require its clients to 
purchase Ancillary Services from WTR or its affiliates. 

The fact that WTR may seek compensation in the future from companies for which WTR is not presently compensated, 
and the fact that companies compensate WTR for research, raises actual and perceived conflicts of interest. WTR is 

committed to manage those conflicts to protect its reputation and the objectivity of employees/analysts by adhering 

to strictly-written compliance guidelines. 

The views and analyses included in our research reports are based on current public information that we consider to 
be reliable, but no representation or warranty, expressed or implied, is made as to their accuracy, completeness, 
timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives, independent 
contractors, or agents shall be liable for any omissions, errors, or inaccuracies, regardless of cause, foreseeability, 
or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to content users. This 
lack of liability extends to direct, indirect, incidental, exemplary, compensatory, punitive, special, or consequential 

damages, costs, expenses, legal fees, losses, lost income, lost profit, or opportunity costs. 

WTR may publish equity research with the aid of artificial intelligence tools for the purposes of report drafting, data 
analysis, financial modeling, transcription summaries and other report requirements. All AI-generated content 
receives appropriate supervision, oversight, and quality assurance. 

All investment information contained herein should be independently verified by the reader or user of this report. For 

additional information, all readers of this report are encouraged to visit WTR’s website www.watertowerresearch.com. 

https://www.watertowerresearch.com
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