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Event 
The month of May was marked by a continued market recovery from the March lows as 
the S&P added +4.95% on the month, while the TSX added +2.59%. Like the previous two 
months, though Iran remained front and center in the headlines, despite the 24/7 news 
cycle rhetoric, a concrete deal to conclude the war seems just as far now, as from two 
months ago. Otherwise, it was a month void of market catalysts apart from big tech and 
AI related earnings/developments. Some of the more noticeable mining industry and 
corporate events which caught our eye are recapped below: 

Details 
 

➢ CME-LME Copper Spreads Widen as Tariff Deadline Approaches – With a 
Commerce Department decision due by the end of June, CME-LME copper 
spreads have widened as a results, with the copper market pricing in risk of US 
import tariffs placed on refined metal. Though the spot premium stands at a 
modest ~3% of the LME price, the March 2027 forward premium has risen to 
close to $1,000/t, or approximately 7%, reflecting the administration's flagged 
intention to phase in tariffs of 15% from 2027 and 30% from 2028. Note that US 
copper imports have more than doubled y/y to 533,000t in Q1/2026. CME 
stocks now stand at 577,385 tonnes (44% of global exchange inventory) and a 
further 222,000 tonnes sit at US ports in registered and off-warrant LME 
inventory. The US strategic stockpile is expected to now top 1.0M tons, ranking 
second behind Chinese reserves.  

➢ Gold Slides to a 2-Month Low – Though since recovered somewhat, spot gold 
hit a level below $4,400 per ounce towards the end of May, representing its 
lowest point since late March. This decline came as renewed US strikes on Iran 
propped up the dollar to a one-week high. Adding to gold’s woes were crude 
prices which increased by ~3% following the strikes - the knock-on effect being 
renewed inflation concerns and with it, the prospect of interest rates staying 
higher for longer.   

➢ Cameco Resumes Operations at McArthur River/Key Lake – As announced on 
May 27, full production activities were resumed at the Key Lake mill and 
McArthur River mine. This announcement came following a halt in production 
activities on May 10 due to the impact of flooding in northern Saskatchewan. 
Specifically, due to the flood waters, the Smoothstone Bridge which is on the 
primary route used to transport supplies to the McArthur River and Key Lake 
sites, partially collapsed. Though there fears that FY/2026 production would be 
impacted, the delivery of critical materials needed for production has been able 
to resume. Consolidated FY/2026 production remains unchanged between 
19.5M-21.5M lbs U3O8 (Cameco’s share).  

 
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. Below are certain examples. 

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 – May 2026 

News of Note Across Uranium, Copper & Precious Metals  



 

HoldCo Markets – Research Spotlight                                                                                                       June 1, 2026 

U n c o v e r  P o t e n t i a l ,  D e l i v e r  P e r f o r m a n c e   

Research Spot l ight  
 
 
 

HIGHLIGHT RESEARCH FOR THE MONTH OF MAY: 
 
May 31 – SPUT (U.UN) & Yellowcake (YCA) Monthly NAV update - given current pricing and FX, SPUT's discount 
to NAV increased from last months discount of -1.0% to the current -3.3% with the Trust now trading at a 0.97x 
P/NAVPU relative to its intrinsic value of $28.18. For YCA, given the most recent spot U3O8 quote at $85.13/lb 
(or £63.00/lb), YCA is trading at 0.92x P/NAVPU, or at a -8.2% discount given the current 1.0x NAVPU intrinsic 
value of £619.90. Full note here: 
 
May 21 – Fortune Bay Corp (FOR) provided a project development update for its wholly-owned Goldfields 
Project, located in northern Saskatchewan. Various initiatives were outlined as the Project advances from the 
updated Preliminary Economic Assessment stage (2025), to the Pre-Feasibility Study stage. Full note here: 
 
May 19 – Terra Clean Energy (TCEC) announced that following an extensive surveying program involving 
airborne radiometric and photogrammetric surveys at the Prospector Freedom Uranium Project in Utah, strong 
initial results have identified numerous high priority exploration zones. With drill permits pending and additional 
data still being analyzed, these zones will feature prominently in the upcoming drilling campaign expected to 
commence later this summer. Terra also announced that its Prospector Freedom land packaged has expanded to 
380 acres. Full note here: 
 
May 19 – Myriad Uranium (M) announced that it has completed the sale of the Red Basin Uranium Project, 
located in New Mexico. Pursuant to the asset purchase agreement initially dated March 17, 2026, the sale of the 
Project to Subatomic Red Basin LLC was for $2.5M. Myriad will retain a 10% financial free carried interest in the 
Project while a strategic alliance between both parties has also been formed. Full note here:  
 
May 15 – enCore Energy (EU) released its financial and operational results for the Q1/2026 period. Though net 
income of $0.03 per share represented a marked change from the $0.13 loss per share from Q1/2025, more 
telling were the operational results from Alta Mesa, which were disappointing owing to permitting delays. Full 
note here: 
 
May 12 – Fortune Bay Corp (FOR) released the latest set of assay results from the winter 2026 expansion drilling 
campaign undertaken at the wholly-owned Goldfields Project in northern Saskatchewan. The latest set of assay 
results (seven holes) came from drilling at the Golden Pond target. Full note here: 
 
May 11 – Ur-Energy (URG) announced its Q1/2026 financial and operational results. This was followed by a 
scheduled conference call and webcast on May 11. During the quarter, operational improvements were seen as 
110,314 lbs U3O8 were captured at Lost Creek. This came following processing modifications and repairs 
performed in late 2025 at the CPP. The Q1/2026 production figure represents an increase of 41% from Q1/2025. 
Full note here: 
 
May 4 – Domestic Metals (DMCU) we initiated coverage of Domestic Metals Corp. and established a C$0.75 per 
share, 12-month price objective. Over the last few months, management has been focused on conducting 
extensive work programs on the highly prospective Smart Creek Project, located in Montana. With sufficient 
capital in treasury and numerous high priority targets identified, a high impact drilling program will be 
commencing shortly. Full note here: 
 
 
 
 
 
 
 
 
 
 

http://www.holdcomarkets.com/_files/ugd/8a9060_086ca7ffcee045ad8e970a803229b585.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_086ca7ffcee045ad8e970a803229b585.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_4f2df6c2b7a94b7687cf6839cae5a947.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_ff3195be7fb54599a0529c93d9f8d67d.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_7dd98e30b3fb4c33a0b4a6511fa08a1c.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_7723b6150184466190189216f702acd0.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_ff6af574e8e648a89470f67f27e17d06.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_381ed28c7fc946f391044ea927a262c5.pdf
http://www.holdcomarkets.com/_files/ugd/8a9060_22db9ffa1c3a433899c6216caf73622d.pdf
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OTHER POINTS OF INTEREST  
 
May 28 – Group Eleven Resources (ZNG) announced new assay results from three drill holes at the Ballywire 
discovery on the wholly-owned PG West Project, located in the Republic of Ireland. Results show high-grade 
massive sulphide mineralization continues further SW than previously recognized at Ballywire. Included is a 
significant 720m step-out. Planned drilling has increased from 20,000m to ~71,000m.  Full press release here: 
 
May 27 – Nexus Uranium (NEXU) Provided a Chord Project permitting update with regards to the EXNI 453 
hearing before the South Dakota Board of Minerals and Environment. The Board was unable to render a 
decision given that the scheduled five day session was prematurely interrupted by outside intervenors. Though a 
resumption and conclusion of hearings is expected, in the meantime the company outlined plans to advance 
exploration initiatives at the South Pass Project (Wyoming) and at the Arizona Strip Project (Arizona).  Full press 
release here: 
 
May 26 - American Uranium Ltd (AMUIF) announced the first batch of infill drilling results from the Lo Herma 
ISR Project located in Wyoming. Of note were several strong grade thickness (GT) intercepts, including 11 of 18 
holes intersecting mineralisation above cutoff, reinforce the strength of the project ahead of the planned 
Q3/2026 Scoping Study. Full press release here: 
 
May 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:  
 
May 21 – Visionary Copper & Gold Mines (VCG) announced that it had expanded its land package at its wholly- 
owned Pt. Leamington Project located in central Newfoundland to nearly 30,000 hectares (300 km2). A portion 
of this newly staked ground covers the area historically referred to in assessment reports as “Lewis Lake” which 
was explored under a JV that included Billiton Exploration Canada Ltd. (now BHP) from 1999-2001, as well as 
adjacent ground previously worked by Noranda, Getty Canadian Metals, White Plains Resources, Altius 
Resources and Inmet Mining. Full press release here:  
 
May 19 – Prince Silver (PRNC) announced additional assay results from its ongoing 9,000m reverse circulation 
drilling program at the company’s flagship Prince Silver Project, located in Nevada. The current RC drill program 
is focused on validating historical drilling, testing continuity between known zones, and expanding 
mineralization along strike and down-dip. Activity is accelerating given that a third rig has now been mobilized 
on site. Full press release here: 
 
May 6 – Arizona Gold & Silver (AZS) announced assay results from four diamond drill holes completed as part of 
its ongoing drill program at the Philadelphia Project located in Arizona. Three drill holes up-dip extensions of the 
high-grade Perry Zone. The fourth hole, PC26-161 tested a deeper lateral position. The highlight from PC26-162 
was 3.35m grading 15.07 g/t Au and 19.6 g/t Ag. Full press release here:  
 
May 4 – Barksdale Resources (BRO) announce assay results from the first four holes of the 2026 reverse 
circulation drill program on its flagship Sunnyside Project located in Arizona. Assay results show several broad 
areas of shallow, high-grade copper-zinc-silver mineralization hosted within the Sunnyside Monzonite Porphyry. 
Full press release here:  
 
 
 
 
 
 

 

https://www.groupelevenresources.com/news/news/2026/index.php?content_id=210
https://nexusuranium.com/nexus-uranium-provides-update-on-south-dakota-permitting-process-and-outlines-portfolio-advancement-plans/
https://investors.americanuranium.com.au/announcement-detail/Strong%20Early%20Infill%20Drilling%20Results%20at%20Lo%20Herma%20Project-MTM5MDA=
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://visionarycoppergold.com/visionary-outlines-regional-exploration-opportunity-on-newly-expanded-30000-hectare-land-package-at-pt-leamington-central-newfoundland/
https://princesilvercorp.com/prince-reports-27-43-metres-grading-93-7-g-t-silver-12-0-mn-2-29-pb-and-2-48-zn-at-its-prince-silver-project-in-nevada/
https://arizonagoldsilver.com/arizona-gold-silver-reports-multiple-high-grade-intercepts-including-3-35m-of-15-07-gpt-gold-and-19-6-gpt-silver-expands-high-grade-philadelphia-zone/
https://barksdaleresources.com/news/news-release/489-arksdalentersectsighradeorphyryopperineralizati20260504072505.html
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EXHIBIT 1 – PEER VALUATION 

Exhibit 1. North American Focused Uranium Comps – May 29, 2026 

 

 

 
Source: HoldCo Markets Inc., Company Reports 
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Exhibit 2. North American Precious Metal Developers – May 29, 2026 

 
 

 
 

Source: HoldCo Markets Inc., Company Reports 
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Exhibit 3. North American Copper Developers – May 29, 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/

