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Event 
Myriad Uranium announced yesterday that its Phase II drilling campaign at the Copper 
Mountain Uranium Project in Wyoming has commenced. The Phase II program is 
expected to encompass 4,500m of drilling spread over two stages. An anticipated third 
stage would expand the total program to between 7,000m-10,000m.     

Details 
 

➢ Phase II Details – Stage 1 of the current drilling campaign will test areas of 
mineralization underlying the historical estimates. A total of ~2,250m is 
expected to include drill holes on the Lucky Cliff, Arrowhead, Mint, Hesitation 
and Gem targets. A further ~2,250m will be earmarked for Stage 2 step-out 
drilling on priority targets previously identified by the Union Pacific and Bendix 
technical studies. Certain new targets which were not part of any historic 
resource estimate or any historic resource exploration target will also be drilled 
as part of stage 2. Contingent on positive stage 1 and 2 drilling, a final stage 3 
drilling campaign will be undertaken. This final stage 3 is expected to encompass 
between 2,400m-5,500m of infill drilling to support a maiden mineral resource 
estimate by bringing some of the historic resource into current categories. 

➢ Large Historic Resource – Extensive drilling on the Copper Mountain Project 
during the 1970s and early 1980s (over 2,000 boreholes) 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 15M-30M 
lbs however further studies estimated the potential resource to be anywhere 
from 65M lbs to “several hundred million lbs”.  

➢ Project Consolidation Up Next – As announced earlier this year, a definitive 
merger agreement was agreed upon with Rush Rare Metals Corp. whereby 
Myriad would acquire 100% of Rush’s issued and outstanding common shares 
pursuant to a plan of arrangement. Once the transaction closes, Myriad’s stake 
in the Copper Mountain Project would effectively increase from the current 75% 
to 100%. A special meeting for Rush shareholders has been set for August 17.  

 
 
 
 
Conclusion 
The start of the Phase II drilling campaign follows up from the successful 34-hole, Phase I 
campaign which concluded in late 2024 and focused on the Canning target. Partially 
using the data ascertained from the Phase I campaign and from recent geophysics and 
ground truthing, the Phase II campaign will include a combination of infill and step-out 
drilling on high priority targets. Provided a successful stage 3, the basis for a milestone 
NI43-101 compliant Copper Mountain resource estimate will be established. Given the 
mix of infill and step-out targets in brand new areas, the potential exists to both increase 
the size and the prospectivity of the overall deposit. We maintain our C$0.87 per share 
price objective which equates to upside of +83% from the most recent (July 2) close. 
Note that Myriad currently maintains cash in treasury equivalent to a healthy ~25% of 
mcap. 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.  
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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. 
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Permanently Re-Rating Higher From its Uranium Peers  

Myriad Uranium Corp. (M-CSE)           

Phase II Drilling at Copper Mountain Now Underway   
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PHASE 2 DRILLING DETAILS – SETTING THE STAGE FOR A MAIDEN NI43-101 RESOURCE ESTIMATE 
 
Myriad Uranium announced yesterday that its Phase II drilling campaign at the Copper Mountain Uranium 
Project in Wyoming has commenced. The Phase II program is expected to encompass 4,500m of drilling spread 
over two stages. An anticipated third stage concentrating on infill drilling would expand the total program to 
between 7,000m-10,000m and set the stage to support a maiden, NI43-101 compliant mineral resource estimate. 

Exhibit 1. Two-Year Share Price Performance  

 

 
 

Source: HoldCo Markets Inc. 

 
 
The Phase II drilling campaign will be executed in three stages: 
 

• Stage 1 (~2,250m) will test areas of mineralization and geological controls underlying historic deposit 
estimates and targets using diamond drilling, sampling and modern QAQC protocols. Starting at the 
Lucky Cliff target, drilling will take place as well at the Arrowhead, Mint, Hesitation and Gem targets. 

• Stage 2 (~2,250m) will involve step-out drilling of high-priority targets identified by the Union Pacific 
and Bendix studies (there are more than 15 other targets) as well as the recent geophysical 
interpretations.  

• Stage 3 (~2,400m-5,500m) will be contingent on positive stage 1 and stage 2 results. The focus will be 
on resource delineation drilling at selected targets and preliminary technical studies. Given the planned 
for infill drilling, the results are expected to support a NI43-101 compliant mineral resource estimate.   

 
Specifically, the drilling campaign has kicked off with the first four drill holes at Lucky Cliff, a high priority target 
area (located 2,000m north of the Canning deposit) initially drilled by Union Pacific in the 1970s. Once those 
initial four holes have been drilled, the Phase II program will turn to drilling areas, other than Canning, that are 
associated with historical resource estimates totalling a historic 26.6M lbs eU3O8 contained in 44.1Mt at an 
average grade of 171 ppm eU3O8. Recall that 20 holes were previously drilled at Lucky Cliff in the late 1970s. 
Highlight intercepts included hole LK-9: 355ft of 0.027% eU3O8 starting at 59 ft and hole LK-11: 31ft of 0.020% 
at 21.5ft and 59.5ft of 0.025% at 83.5ft. 
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Exhibit 2. Stage 1 Drilling Areas  

 

 
 

Source: Myriad Uranium Corp. 

 
 
Stage 2 will focus on identifying growth opportunities beyond the historic resources by testing targets that were 
not taken to resource level. New targets identified by the recent geophysical work and the U.S. Department of 
Energy’s “Bendix Report” which estimated a low- to intermediate-grade uranium exploration target of between 
245M lbs and 655M lbs within a defined “Assessment Area” at Copper Mountain will also be tested.  
 
 
BUILDING ON THE SUCCESSFUL 2024 DRILLING CAMPAIGN; DOUBLING THE LAND POSITION 
 
The start of the Phase II drilling campaign follows up from the successful 34-hole, Phase I campaign which 
concluded in late 2024 and focused on the western side of the high-grade zone of the Canning target area. 
Across all 34 boreholes, drilling encountered 30 intervals greater than 3ft and over 1,000 ppm eU3O8, 56 
intervals greater than 3ft over 500 ppm eU3O8, and 165 intervals over a minimum of 3ft that are greater than 
200 ppm eU3O8. Not only has the Phase I campaign set the stage for parts of the current Phase II campaign, it 
also increased management’s confidence in the overall size and scale potential for the greater Copper Mountain 
Project. With that in mind, recall that this past March, management announced that it had successfully doubled 
its land position at Copper Mountain. Specifically, the successful staking program doubled the acreage under 
ownership going from ~9,439 acres initially to the current 18,351 acres. The implications are clear -there is no 
better way to indicate your confidence in a project than to double your project land position.    
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Exhibit 3. Before & After: Updated Claims (Dark Blue) on the Copper Mountain Uranium Project 

 

 
 

Source: Myriad Uranium Corp. 

 
 
NEXT UP…COPPER MOUNTAIN PROJECT CONSOLIDATION 
 
As announced earlier this year, a definitive merger agreement was agreed upon with Rush Rare Metals Corp. 
(RSH) whereby Myriad will acquire 100% of Rush’s issued and outstanding common shares pursuant to a plan of 
arrangement. Once the transaction closes, Myriad’s stake in the Copper Mountain Project would effectively 
increase from the current 75% to 100%. A special meeting for Rush shareholders has been set for August 17. 
 
VALUATION & CONCLUSION 
 
Partially using the data ascertained from the Phase I campaign and from recent geophysics and ground truthing, 
the Phase II campaign will include a combination of infill and step-out drilling on high priority targets. Provided a 
successful stage 3, the basis for a milestone NI43-101 compliant Copper Mountain resource estimate will be 
established. Given the mix of infill and step-out targets in brand new areas, the potential exists to both increase 
the size and the prospectivity of the overall deposit. Copper Mountain may prove to be one of the largest 
uranium deposits located in the U.S. 
With a high-impact Phase II drilling campaign now underway, we continue to apply our $3.25 per lb in-situ 
valuation along with a target NAV multiple of 0.60x. Using Copper Mountain’s historic resource as a weighted 
benchmark (incorporating an estimated resource for the Control Area and Assessment Area), we maintain our 
price objective of C$0.87 per share. This equates to upside of +83% from the most recent (July 2) close. Note 
that Myriad currently maintains cash in treasury equivalent to a healthy ~25% of mcap. 
 

NEAR-TERM TIMELINE & POTENTIAL CATALYSTS 
 

➢ Phase II drilling at Copper Mountain – Ongoing. 
➢ Merger completion with Rush Rare Metals – Summer 2026. 
➢ An eventual U.S. exchange listing. 
➢ An eventual NI43-101 resource estimate for Copper Mountain.  
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Exhibit 4. NAV, Copper Mountain Sensitivities and Valuation  

 

 

 
 
Source: HoldCo Markets Inc. 

 

Exhibit 5. U.S. Uranium Project Resource Estimates (M lbs U3O8) 

 

 
 

Source: HoldCo Markets Inc, Company Reports 
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Exhibit 6. U.S. Focused Uranium Peer Group  

 

 

 
 

Source: HoldCo Markets Inc, Company Reports 
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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.  
 
Portfolio Notes: HoldCo Markets did not receive any form of compensation from the company or companies written about in 
Portfolio Notes. Conclusions and opinions expressed in the reports have been formulated independently and objectively. 
Portfolio Notes are strictly an expression of our views and opinions. No compensation was received for any Portfolio 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 Portfolio 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/

