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Event 
Over the course of June, gold, silver and copper futures ended considerably lower given 
performances of -12.1%, -21.2% and -2.1% respectively. All of this came under a backdrop 
of a more hawkish than expected Fed under Chairman Warsh, along with strong US 
economic data, a resilient labor market and higher real yields which have weighed heavily 
on the precious metals. Some of the more noticeable mining industry and corporate 
events which caught our eye last month are recapped below: 

Details 
 

➢ WGC Gold Survey Respondents Remain Bullish – Earlier in June the World Gold 
Council released its 2026 Central Bank Gold Reserves survey which was 
conducted between February -May. In light of the war with Iran, an 
overwhelming percentage of respondents (89%) indicated their belief that 
global central bank gold reserves would increase over the next 12 months. The 
majority of respondents (74%) expect moderate or significantly lower US dollar 
holdings within global reserves over the next five years. Recall that towards the 
end of last year, gold overtook U.S. Treasuries as the most valuable reserve 
asset. Gold now accounts for 27% of official reserve assets versus 22% for U.S. 
Treasuries.    

➢ ICSG Data Shows Lower World Copper Mine Output – According to the 
international Copper Study Group (ICSG), world copper mine production fell by 
1.4% y/y in the first four months of 2026, with a 2.7% decline in concentrate 
output more than offsetting 3.5% growth in SX-EW production. The decline was 
concentrated in Indonesia, where Grasberg concentrate output fell 40% due to 
the lingering impact of last September's mud rush incident. In Chile, mine 
production declined by 7.9% as higher output at Collahuasi, Anglo Sur, and 
Quebrada Blanca was outweighed by declines at Candelaria, El Teniente, and 
Escondida (among others). DRC production was flat. Of note, exchange copper 
stocks (LME, COMEX, SHFE) reached 1.145Mt as of end-May. This represents the 
highest level since January 2003.  

➢ U.S. Q1/2026 Uranium Production Tops 1.0M lbs – For the second consecutive 
quarter, the EIA announced that domestic uranium production topped 1.0M lbs. 
Annualized, this pace of production has note been seen 2014. Notable 
contributions during the quarter came from Energy Fuels’ White Mesa (788,404 
lbs) along with Ur-Energy’s Lost Creek and enCore Energy’s Alta Mesa (nearly 
100,000 lbs each). For context, FY2025 domestic production amounted to 2.16M 
lbs while FY/2024 production totaled 677k lbs.    

➢ Significant M&A – Hudbay Minerals/Arizona Sonoran, Alcoa/South32 assets. 
Vedanta Resources postpones US IPO of its copper unit, CopperTech Metals. 

 
Conclusion 
Our small/mid-cap investment ideology remains, we continue to favor two particular 
investment themes: 1) Geographic project location in the Americas and 2) a preference 
for projects which have either an extensive history of past production and/or have an 
extensive history of past drilling, along with the accompanying technical reports and/or 
historic data. This is best exemplified by some of the examples below: 

Company Profiles 

 
 

 

2-Year Gold Futures GC00 

 
  
 

2-Year Copper Futures HG00   
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Spotlight: Cameco (CCJ, CCO-CN) 

Permanently Re-Rating Higher From its Uranium Peers  

Monthly Research Recap – June 2026 

News of Note Across Uranium, Copper & Precious Metals  
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HIGHLIGHT RESEARCH FOR THE MONTH OF JUNE: 
 
June 29 – Ur-Energy (URG) announced that it had received final authorization from the Wyoming Department of 
Environmental Quality (WDEQ) Uranium Recovery Program (URP) to advance from limited operations to full-
scale uranium ISR operations. This authorization includes the allowance for transport of uranium loaded resins 
from the Shirley Basin ISR mine to the company’s Lost Creek processing facility. Full note here: 
 
June 23 – enCore Energy (EU) announced over the last few days that the Dewey Burdock Project is advancing 
quickly in the permitting process given recent milestone authorizations and positive decisions granted by both 
the Nuclear Regulatory Commission (NRC) and from the Bureau of Land Management (BLM). Full note here: 
 
June 17 – Premier American Uranium (PUR) provided preliminary results from the 2026 drilling program at the 
wholly-owned Kaycee Project, located in Wyoming’s Powder River Basin. The current 100,000ft program is 
believed to be the largest uranium drilling program currently being conducted anywhere in the U.S. As such, a 
steady stream of news flow from this current campaign is expected in the weeks ahead.  Full note here: 
 
June 11 – IsoEnergy (ISO) announced that its 20 drill-hole, 8,000m diamond drill campaign has begun at 
Larocque East in the eastern Athabasca Basin. The summer campaign will focus on following-up from high-grade 
results achieved along the Hurricane South Trend during the winter 2026 campaign. Full note here:  
 
June 10 – Terra Clean Energy (TCEC) announced that a NI43-101 compliant Technical Report for the wholly-
owned Marysvale Uranium Mines Project (Utah) has been completed with an effective date of May 31, 2026. A 
drilling campaign will be commencing shortly. Full note here: 
 
June 9 – Myriad Uranium (M) announced the acquisition of 15 state mineral leases and 8 split-estate claims 
covering 5,600 acres in Northern Arizona. These leases and claims contain a total of 23 breccia-pipe hosted 
uranium targets (collectively known as the Breccia Pipe Project) with potential for rare earth elements (REEs) as 
well. In conjunction with the announced acquisitions, Myriad announced that it had granted Wedgemount 
Resources Corp. a three-year option as of June 8, 2026 to acquire up to 75% of the Breccia Pipe Project and an 
area of mutual interest. Myriad retains a back-in right for 25% of the Project. Full note here: 
 
June 8 – Fortune Bay Corp (FOR) Fortune Bay announced that priority drill targets have been selected for the 
upcoming exploration campaign at the Murmac and Strike Uranium Projects, located in northern Saskatchewan. 
The program is being funded by Manhattan Uranium Discovery Corp (formerly Aero Energy Ltd) under an option 
agreement signed with Fortune Bay in late 2023. Full note here: 
 
June 2 – enCore Energy (EU) announced that exploration drilling at the 5,900 acre Alta Mesa East (AME) Project 
is well underway with six rigs in operation and is yielding positive results from initial exploration. Positive initial 
drilling results have reconfirmed expectations for encouraging uranium grades across all mineralized sand units 
known to exist at Alta Mesa. Full note here: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

http://www.holdcomarkets.com/_files/ugd/8a9060_0cb5f7078b884f6ea55b64cebfa7806b.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_36ecadab62604fb8bce0eb2f1c66d60c.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_daea2d285bdb45d39057371ceca9ec65.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_f95e1cad66c647e7b61a84cc727e666f.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_91edd591292d44c5b128f1c19bfd5d22.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_a3fb331e7e7142dca1079c95d2ed8cfe.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_13103776c4494f84a64531d7691ccdec.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_cd93fb6165d94ea4aed6bdd6bfe0bac8.pdf
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OTHER POINTS OF INTEREST  
 
June 30 – Arizona Gold & Silver (AZS) announced gold recovery from both agitation leach and heap leach 
cyanidation tests on a bulk sample from the Philadelphia gold-silver project located in Mohave County, Arizona. 
Gold recovery of 91%-99% was achieved by agitation leach cyanidation. Additionally, on June 9, the company 
announced the commencement of a 27-hole reverse circulation drill program located at its Silverton gold-
antimony project in Nye County, Nevada. The program will consist of 27 RC holes from 17 drill pads. Most holes 
will range from 30m-45m deep. Full press release here and here:  
 
June 26 – North Shore Uranium (NSU) report that it has received the permits required to commence its first drill 
program at its Rio Puerco Uranium Project located in the Grants Uranium District of northwestern New Mexico. 
North Shore plans to drill up to 26 holes with the main objective to begin validating and further evaluating 
historical exploration data generated by the Kerr-McGee Corporation in the 1960s.  Full press release here:   
 
June 24 – Prince Silver (PRNC) announced the results from five additional drill hole assay results from its 
ongoing 9,000m reverse circulation drilling program at the company’s Prince Silver Project, located in the 
historic Pioche Mining District, Lincoln County, Nevada. A key highlight was an intersection of 15.24m grading 
2.41 g/t gold and 68.5 g/t silver from 259.08m, representing one of the strongest gold-bearing intervals 
encountered to date. Full press release here: 
 
June 23 – Nexus Uranium (NEXU) announced that it has entered into an option agreement pursuant to which 
the optionee may acquire a 100% interest in the JD Property comprising six Bureau of Land Management lode 
mining claims covering one collapse breccia pipe uranium target within the company’s Arizona Strip Project, 
located in Mohave County, Arizona.  Full press release here: 
 
June 15 – Volta Metals (VLTA) reported assay results from two drill holes completed as part of the 2026 winter 
drill program at its Springer Rare Earth Element deposit, located near Sturgeon Falls, Ontario. Highlight drill hole 
SL25-25 returned 0.40% TREO and 44.5 g/t Ga2O3 over 417.8m, from 5.2m to 423.0m, including a high-grade 
interval of 174.7 g/t Ga2O3 and 3.73% TREO over 2.2m. From January to April 2026, Volta completed a 13-hole, 
5,452m drill program. Mineralization remains open in all directions. Full press release here:  
 
June 11 – Barksdale Resources (BRO) report that drilling at the Sunnyside Property (located in southern Arizona) 
has completed 19 holes for a total of 20,005ft, testing the near surface hypogene chalcocite targets along with 
extensions of the silver rich World's Fair and January-Norton mine structure and vein-hosted mineral systems. 
The Phase II program is expected to be completed later in July. Full press release here: 
 
June 9 – Western Exploration (WEX) announced that Raft River Rural Electric Co-operative, Inc. has commenced 
a feasibility study to evaluate the supply of grid power to the Company's Doby George gold project, as well as 
the future expandability for the Gravel Creek project, both located within the Aura district in northeastern 
Nevada. Full press release here:    
 
June 4 – North Shore Uranium (NSU) reported that it has commenced its first drill program at its Rio Puerco 
uranium project in the Grants Uranium District of northwestern New Mexico. North Shore plans to drill up to 26 
holes totaling approximately 5,975m. The main objective of the program is to begin validating and further 
evaluating historical exploration data generated in the 1960s-1970s. Full press release here:  
 
June 1 – Benton Resources (BEX)  announced they have substantially increased their land positions in the Deer 
Lake Basin, more than doubling the size of the Smoking Gun Project (located in Newfoundland) by increasing 
their holdings from 242 claim units to 654 claim units covering 163.5 km2. The new mineral claims expand the 
Smoking Gun Project to the Southwest to connect with Mills No.1 drill hole and to the NE to connect with 
Claybar No. 3 drill hole. Full press release here: 
 
 

https://arizonagoldsilver.com/arizona-gold-silver-reports-up-to-99-gold-recovery-from-agitation-leach-and-84-gold-recovery-from-heap-leach-cyanide-processing-of-bulk-sample-from-the-philadelphia-project-arizona/
https://arizonagoldsilver.com/arizona-gold-silver-commences-27-hole-drill-program-at-the-silverton-gold-antimony-project-nevada/
https://northshoreuranium.com/north-shore-receives-exploration-permits-for-rio-puerco-uranium-project-and-announces-marketing-engagement/
https://northshoreuranium.com/north-shore-receives-exploration-permits-for-rio-puerco-uranium-project-and-announces-marketing-engagement/
https://princesilvercorp.com/prince-silver-intersects-2-41-g-t-gold-and-68-5-g-t-silver-over-15-24-metres-expands-ongoing-drill-program-at-the-prince-silver-project-in-nevada/
https://nexusuranium.com/nexus-uranium-options-single-breccia-pipe-target-within-arizona-strip-project-in-fully-funded-earn-in-no-capital-commitment-or-dilution-to-nexus/
https://static1.squarespace.com/static/6914d5fc56943a532d205e36/t/6a302f400b998220cb57759f/1781542720950/VLTA+NR+2026+06+15.pdf
https://barksdaleresources.com/news/news-release/490-arksdaleesourcesefinesontinuousypogeneopperiner20260611040502.html
https://www.westernexploration.com/news-and-updates/news/news-details/2026/Western-Exploration-Commences-Grid-Power-Feasibility-study-for-Doby-George-Project-with-Expandability-for-Gravel-Creek-2026-0txOZYc19D/default.aspx
https://northshoreuranium.com/north-shore-begins-drilling-at-rio-puerco/
https://www.bentonresources.ca/news/benton-and-metals-creek-substantially-increase-their-land-holdings-at-smoking-gun-and-parsons-pond-hydrogen-helium-projects-in-newfoundland
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EXHIBIT 1 – PEER VALUATION 

Exhibit 1. North American Focused Uranium Comps – June 30, 2026 

 

 
 

 
 
 

Source: HoldCo Markets Inc., Company Reports 
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Exhibit 2. North American Precious Metal Developers – June 30, 2026 

 
 

 

 
 
 

Source: HoldCo Markets Inc., Company Reports 
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Exhibit 3. North American Copper Developers – June 30, 2026 

 
 

 
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 Portfolio 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, 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/

