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VSA Morning Miner 
This Morning’s News 

Myriad Uranium (M CSE)# 

Myriad Uranium (M CSE) has announced the termination of its option 

agreement with Wedgemount Resources over the Arizona Breccia Pipe 

Project, returning the project to 100% Myriad ownership with no consideration 

now payable by either party. The project comprises 24 breccia pipe prospects 

across 18 State Mineral Leases and 8 split-estate mineral claims, totalling 6,080 

acres in northern Arizona. It lies in the same district and is hosted in the same 

Colorado Plateau sedimentary sequence as Energy Fuels' (UUUU US) Pinyon 

Plain Mine, which is one the highest-grade uranium mines in the United States, 

and targets the same solution-collapse breccia pipe style of mineralisation and 

is currently mining above its reserve grade of 0.58% eU₃O₈, at 1.62% eU₃O₈ for 

1.53Mlbs in 2025. Pinyon Plain demonstrates that breccia pipes in this district 

can be developed into profitable, high-grade operations. 

One of the target pipes, Wate was previously held by Energy Fuels. SRK's 2015 

historical inferred estimate for Wate is 71kst at 0.79% eU₃O₈ for 1.12Mlbs. This 

is comparable in scale to Pinyon Plain's initial 2012 inferred resource of 83kst 

at 0.98% eU₃O₈ for 1.63Mlbs. Several other pipes in the portfolio were also 

drilled historically, and Myriad has retained a geologist who worked on many 

of those holes in the 2000s. 

The deposit style also carries practical advantages. Mineralisation typically sits 

between 1,000-1,800ft (c300-550m) deep and would be accessed from 

underground, with surface disturbance of less than 20 acres, which supports 

both permitting and community relations. Published literature has also noted 

rare earth enrichment in some northern Arizona breccia pipe systems, and 

management sees potential for copper mineralisation as well, although neither 

has yet been tested on the project. 

The approach is similar to Myriad's work at Copper Mountain, where the 

company has used Union Pacific's extensive historical dataset to accelerate 

exploration. As at Copper Mountain, where the recent airborne survey drove 

the doubling of the land position, the next step in Arizona is modern 

geophysical and radiometric surveying calibrated against historical drill holes 

and known resources, to rank existing targets and generate new ones ahead of 

drilling. 

We reiterate our Speculative Buy recommendation. 
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Myriad Uranium Share Price Chart 

 

NOTE: #Indicates VSA house stock. 
SOURCE: Workspace LSEG, as of last close. 
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Rec TP 

Date of 
Recommendation 

Myriad Uranium M CN TSX-V / CSE C$/c 63.50 0.45 SPEC BUY n/a 01/04/2025 

NOTE: #VSA house stock. SOURCE: Workspace LSEG, VSA Capital estimates. Pricing as of last close. 

Disclaimer 

Investment Analyst Certification  

In our roles as Research Analysts for VSA Capital Limited, we hereby certify that the views about the companies and their securities discussed in this 
report are accurately expressed and that we have not received and will not receive direct or indirect compensation in exchang e for expressing specific 
recommendations or views in this report. 

Non-Independent Research 

This is a marketing communication. It is non-independent research as it has not been prepared in accordance with legal requirements designed to 
promote the independence of investment research and is not subject to any prohibition on  dealing ahead of the dissemination of investment research. 

Important Disclosures 

This research report has been prepared by VSA Capital Limited, which is party to an agreement to be paid a fee as corporate f inance advisors and 
arrangers with, or has provided investment banking services to, Myriad Uranium or has been party to such an agreement within the last twelve 
months, and which is party to an agreement with Myriad Uranium relating to the production and dissemination of research for which it receives 
remuneration, and is solely for, and directed at, persons who are Professional Clients as defined in the FCA Handbook. Persons who do not fall within 
the above category should return this research report to VSA Capital Limited, 42 New Broad Street, London EC 2M 1JD, immediately. 

VSA Capital may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are major US Institutional 
investors, however, transactions in any securities must be effected through a US reg istered broker-dealer. If you are a US person, you must fulfil the 
requirements of a major US institutional investor as defined by the Securities Exchange Act 1934 and subsequent guidance from  the SEC to receive 
this research report.  Any failure to comply with this restriction may constitute a violation of US law for which VSA Capital Limited does not accept 
responsibility.  

The information in this report is not intended to be published or made available to any person in any jurisdiction where to d o so would result in 
contravention of any applicable laws or regulations. Accordingly, if it is prohibited to make such information available in y our jurisdiction or to you 
(by reason of your nationality, residence or otherwise) it is not directed at you.  

This research report is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. I t is being supplied to you 
solely for your information and may not be reproduced, forwarded to any other person or published, in whole or in part, for any purpose, without 
out prior written consent. 

Neither the information nor any opinion expressed constitutes an offer, or an invitation to make an offer, to buy or sell any  securities or any options, 
futures or other derivatives related to such securities. 

The information and opinions contained in this research report have been compiled or arrived at by VSA Capital Limited from s ources believed to be 
reliable and in good faith but no representation or warranty, express or implied, is made as to  their accuracy, completeness or correctness. All opinions 
and estimates contained in the research report constitute the Company's judgments as of the date of the report and are subjec t to change without 
notice. The information contained in the report is published for the assistance of those persons defined above but it is not to be relied upon as 
authoritative or taken in substitution for the exercise of the judgment of any reader.  

The Company accepts no liability whatsoever for any direct or consequential  loss arising from any use of the information contained herein. The 
company does not make any representation to any reader of the research report as to the suitability of any investment made in  connection with this 
report and readers must satisfy themselves of the suitability in light of their own understanding, appraisal of risk and reward, objectives, experience 
and financial and operational resources. 

The value of any companies or securities referred to in this research report may rise as well as fall an d sums recovered may be less than those 
originally invested. Any references to past performance of any companies or investments referred to in this research report a re not indicative of their 
future performance. The Company and/or its directors and/or employees may have long or short positions in the securities mentioned herein, or in 
options, futures and other derivative instruments based on these securities or commodities.  

Not all of the products recommended or discussed in this research report may be reg ulated by the Financial Services and Markets Act 2000, as 
amended by The Financial Services and Markets Act 2012, and the rules made for the protection of investors by that Act will n ot apply to them. If you 
are in any doubt about the investment to which this report relates, you should consult a person authorised and regulated by the Financial Conduct 
Authority who specialises in advising on securities of the kind described.  

The Company does and seeks to do business with the companies covered in its research reports. Thus, investors should be aware that the Company 
may have a conflict of interest that may affect the objectivity of this report. To view our policy on conflicts of interest a nd connected companies, 
please go to: http://www.vsacapital.com/policies/conflict-of-interest-policy. 

VSA Capital acts as Corporate Adviser/Broker to Myriad Uranium, and is therefore classed as a connected company.  

VSA Capital has a holding in securities issued by Myriad Uranium, or in derivatives related to such securities. 

Investors should consider this report as only a single factor in making their investment decision.  

http://www.vsacapital.com/policies/conflict-of-interest-policy
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Definition of Ratings 

VSA Capital Limited uses the following stock rating system to describe its equity recommendations. Investors should carefully  read the definitions of 
all ratings used in each research report. In addition, since the research report contains more complete in formation concerning the analyst’s views, 
investors should carefully read the entire research report and not infer its contents from the rating alone. In any case, ratings (or r esearch) should 
not be used or relied upon as investment advice. An investor’s decision to buy or sell a stock or investment fund s hould depend on individual 
circumstances  and other considerations.  

VSA Capital Limited’s recommendations are defined as follows: 

BUY:The stock is expected to increase by in excess of 10% in absolute terms over the next twelve months.  
HOLD: The price of the stock is expected to move in a range between -10% and +10% in absolute terms over the next twelve months. 
SELL: The stock is expected to decrease by in excess of 10% in absolute terms over the next twelve months.  

In addition, on occasion, if the stock has the potential to increase by in excess of 10%, but on qualitative grounds rather t han quantitative, a 
SPECULATIVE BUY may be used. 

 

Distribution of VSA Capital Limited’s Equities Recommendations 

VSA Capital Limited must disclose in each research report the percentage of all securities rated by the member to which the member would assign a 
“BUY”, “HOLD, or “SELL” rating, and also the proportion of relevant investments in each category issued by the issuers to whi ch the firm supplied 
investment banking services during the previous twelve months. The said ratings are updated on a quarterly basis.  

Equities breakdown: 07/10/26 BUY SPEC BUY HOLD SELL 

Overall equities coverage 77% 23% 0% 0% 

Companies to which VSA has supplied investment banking services 100% 100% n/a n/a 

 

 


