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Event 
Though the uranium market started 2026 with sizeable gains in January (the spot advanced 
+23% reaching $101.55 per lb by January 30), shortly thereafter the spot price drifted 
lower and has since consolidated around the ~$85 per lb level. This is the level where we 
remain to this day. Though off the January highs, the current level still represents a gain of 
+18% since last year (July 16, 2025). That said, mirroring the post-January uranium price 
correction, equities followed lower. Today, very few from our mid-cap North-American 
focused watchlist have posted positive 12-month performance. One of the few we 
highlight is IsoEnergy which posted a return of +39% since July 16, 2025. In the midst of an 
8,000m Athabasca Basin summer drilling program, we take the time to review the 
company's recent developments on the corporate front. 
 
Details 

➢ Athabasca Drilling Campaign Yielding Good Results – Following a successful 
5,200m winter drilling campaign, initial results from the 8,000m summer 
campaign have yielded a highlight 4.21% U3O8 over 3.5m, including 11.61% U3O8 
over 1.0m from drill hole LE26-250. Assay results from all four initial drill holes 
have intersected uranium mineralization. Results from a remaining 16 holes are 
pending.  

➢ Restart Decision Coming for Tony M – A bulk sample program was initiated earlier 
this year at the wholly-owned Tony M uranium mine, located in Utah. The 
program involves the extraction of up to 2,000 tons of mineralized material which 
will then be transported and processed at Energy Fuels' nearby White Mesa Mill. 
Upon completion of the Bulk Sample program and optimization studies, a restart 
decision may ultimately be taken. 

➢ Expanding the Portfolio in Australia – Last month the company announced the 
completion of its acquisition of Toro Energy Limited. When initially announced last 
October, the implied fully-diluted in-the-money equity value of the transaction 
equated to approximately C$68M. The addition of the Wiluna Uranium Project 
expands and diversifies the development pipeline, complementing the flagship 
Hurricane project in the Athabasca Basin. Located in Western Australia, the 
Wiluna Uranium Project (comprising the Centipede-Millipede, Lake Way and Lake 
Maitland deposits) is a scoping-level project. 

 
 
Conclusion 
Despite the post-January market correction in the uranium spot price, we highlight two key 
themes: 1) the more representative term price remains at $97 per lb, higher than the $95 
per lb level last seen in the previous cycle 20 years ago, and 2) the market is currently 
rewarding exploration/development companies advancing a diversified asset base with a 
well capitalized treasury.  
Following the successful winter campaign we’re glad to see the 8,000m follow-up summer 
campaign commencing with encouraging initial results. Given an upsized C$57.5M 
financing earlier this year, the IsoEnergy maintains a healthy ~C$125M in treasury. We 
maintain our 1.0x target NAV multiple which leads to a price objective of C$18.00 per share 
(rounded). This implies 37% upside from the most recent close on the TSX (July 16). ISO 
shares currently trade at 0.73x discount to NAV. The full online details can be found here: 
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Company Description  
IsoEnergy Ltd. Is a uranium exploration 
and development company with a 
portfolio of prospective projects 
highlighted by the Hurricane deposit, 
located in the Athabasca Basin. 
Hurricane’s current Indicated resource 
amounts to 48.6M lbs grading 34.5% 
U3O8. Additional properties include 
conventional uranium mines in the US 
along with projects in Australia. 
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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 this 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-paid. Monetary compensation has been received for a twelve-month 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-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 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) 
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