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Event 
Earlier today Terra Clean Energy Corp. announced that it had negotiated revised and 
improved earn-in terms for its South Falcon East Uranium Project, located at the 
periphery of the Athabasca Basin.  

 
Details 

➢ More Favorable Terms to Reach 51% Ownership – The revised terms provide 
the company with increased flexibility when deploying capital across its uranium 
portfolio extending to Utah and Wyoming as well.   

➢ Summer 2026 Drill Program Announced – At South falcon East, management is 
planning for a late-summer drilling campaign to follow-up from the encouraging 
winter 2025 campaign. The target for the upcoming summer campaign will be to 
test an area where it is interpreted that a north-northwest trending brittle 
structure, a north dipping structure with strong clay alteration, and mineralized 
pegmatites with hydrothermal hematite alteration hosted in graphitic pelitic 
gneiss all intersect. The planned program will involve up to 2,500m of drilling.      

➢ Expecting Developments Updates from the US Portfolio – Given a string of 
earn-in agreements and acquisitions announced over the last ~6 months, we 
look forward to hearing about the planned developments for the Utah and 
Wyoming assets.  
 
 
 
 

 
 
Conclusion 
Given that over $2.0M has already been deployed at South Falcon East, the revised earn-
in terms provide a much less onerous pathway to reach the first ownership milestone at 
51%. The proposed summer program (budgeted at C$1.75M) will not only test highly 
prospective targets but will almost ensure that the needed expenses will eventually 
satisfy the 51% earn-in threshold. Though Terra’s uranium portfolio continues to be 
anchored with the 6.9M lb deposit, the recent US acquisitions have fundamentally 
changed the profile of the company. Since last Fall, Terra management has been 
successful with identifying strategic uranium properties and then either staking or 
negotiating earn-in agreements at what we deem as a modest capital outlay with 
meaningful ownership milestones. The claims on past producing properties in Utah 
include valuable historic data compiled by the US Geological Survey (among others). 
Combined with the use of modern exploration techniques and 3D modeling, management 
will use the historic data to identify priority targets for confirmation drilling in identified 
zones and exploration drilling to test for extensions. Ultimately, we look forward to the 
start of the high impact Athabasca Basin drilling program and for additional follow-up 
pertaining to work programs on the Utah and/or Wyoming assets. Our C$0.22 price 
objective implies upside of +100% from the recent close (April 30). The full online note 
can be found here: 

Company Profile 

 
 

 

Company Description 

Terra Clean Energy Corp. is CSE-listed 
exploration and development company 
advancing numerous uranium properties 
located in North America. The current 
uranium portfolio covers past producing 
mines in Utah (Marysvale and San 
Rafael West), prospective acreage in 
Wyoming’s Washakie Basin and a 6.9M 
lb deposit located in Canada’s Athabasca 
Basin. 

  
 

2-Year Stock Chart  

 

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 the publicly listed company 
mentioned above. The views, opinions and 
recommendations expressed herein are subject to 
change without notice. 
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IMPROVED/REVISED TERMS FOR THE SOUTH FALCON EAST EARN-IN 
 
Earlier today Terra Clean Energy Corp. announced that it had successfully negotiated (with Skyharbour 
Resources) revised and improved earn-in terms for its South Falcon East Uranium Project, located at the 
periphery of the Athabasca Basin. The revised terms provide Terra with increased flexibility when deploying 
capital across its uranium portfolio extending to Utah and Wyoming as well.  

Exhibit 1. Two-Year Share Price Performance  

 

 
Source: HoldCo Markets 

 
 
Under the revised terms, in order to achieve a 51% ownership stake, C$2.4M in work, C$1.8M in cash and the 
receipt of shares will be required on or before July 31, 2028 (the first partial milestone payment being due on or 
before July 31, 2027). A pathway to 75% ownership was also outlined, with the final work, cash and share 
receipt due on or before January 1, 2030.    

Exhibit 2. Revised South Falcon East Earn-In Terms  

 
 

Source: Terra Clean Energy Corp. 
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SUMMER 2026 DRILLING PROGRAM ANNOUNCED 
 
With the revised earn-in schedule in mind, Terra also announced plans for an extensive follow-up drill program 
to begin in the late summer of 2026. Budgeted at C$1.75M, the program will consist of up to 2,500m of drilling 
and is anticipated to require 4-5 weeks. The purpose is to test an area highlighted in the Winter 2025 program 
where it is interpreted that a north-northwest trending brittle structure, a north dipping structure with strong 
clay alteration, and mineralized pegmatites with hydrothermal hematite alteration hosted in graphitic pelitic 
gneiss all intersect. This puts many of the indicators identified as being key components for higher grade 
uranium mineralization all in the same location. The upcoming program will be a helicopter supported drill 
program encompassing seven to ten diamond drill holes targeting an area approximately 120m to 150m north of 
drill holes SF0063, SF0065, SF0066 and SF0067 which were completed during the winter program. 
 
It is generally accepted that for higher grade uranium deposits in the Athabasca Basin you require several key 
indicators:  

• Graphitic metasediments 
• Brittle reactivated basement structures 
• Reducing fluid (indicated by clay alteration), and 
• Oxidizing fluid (indicated by hematite alteration, transports uranium) 

 
 
All these features have now been identified in the Fraser Lakes B Summer Target Area. Where they are projected 
to intercept is considered a top priority target area for the discovery of a higher-grade unconformity related 
basement hosted uranium deposit and additional mineralized pegmatites. 

 
THE SOUTH FALCON EAST PROJECT 
 
Strategically situated at the periphery of the Athabasca Basin, the South Falcon East Project is located 50km east 
of Cameco's Key Lake uranium mill and just 7km north of the powerline servicing the Key Lake operations. As 
previously defined, the Fraser Lakes B deposit currently hosts a NI43-101 compliant uranium resource (Inferred) 
estimated to be 10.35Mt grading 0.03% U3O8 for 6.96M lbs, along with thorium (ThO2) mineralization. 
Mineralization remains open both down dip and along strike. The property encompasses 18 claims totaling 
12,234 hectares. Though lower-grade, the deposit is relatively shallow and situated near key infrastructure. The 
deposit is characterized with Rossing-style mineralization given that the deposit is associated with intrusive rocks 
such as granitic pegmatites and alaskite.  



 

HoldCo Markets Inc. – Spotlight Research                  3                                                                            April 30, 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 light  

 

Exhibit 3. Fraser Lakes B Resource Estimate  

 

 
Source: Technical Report on the Falcon Point Project – March 20, 2015 by GeoVector Management Inc. 

 

Recall that last spring, Terra announced the results from its winter 2025 drilling campaign at the South Falcon 
East Uranium Project, located at the periphery of the south-eastern edge of the Athabasca Basin. With six of 
seven drill holes encountering uranium mineralization, the large-scale winter drill campaign consisting of 1,927m 
drilled was successful on numerous fronts. Though the gamma results were previously disclosed in the spring, the 
actual chemical assays as released yesterday have yielded highlight wider intervals of mineralization with higher 
grades than those identified within the probe.  

Some of the latest assay results released this past summer represent the best intercepts achieved to date, with 
notable grade improvement to the north, along the NW fault. The northernmost hole, SF-0067, returned 3.87m 
at 0.05% U3O8, including a sub interval of 0.17% U3O8 over 0.5m.  This 0.5m interval represents the best sample 
of the program. Note that it is not out of the ordinary for the lab results to be higher than the equivalent gamma 
results. The variation is on average +5% to +30% higher, with the large range of variation due to dealing with the 
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overall grades, with a small difference in grade leading to a larger apparent variation. Highlight intercepts 
included: 

• SF-0067: 3.87m at 0.05% U3O8, including 0.17% U3O8 over 0.50m  
• SF-0067: 8.05m at 0.03% U3O8, including 0.16% U3O8 over 0.50m 
• SF-0065: 3.72m at 0.09% U3O8, including 0.13% U3O8 over 0.51m 
• SF-0066: 3.44m at 0.06% U3O8, including 0.12% U3O8 over 0.65m 

 
The typical pathfinder elements used to vector towards uranium in the basin, cobalt (Co), nickel (Ni), copper 
(Cu), lead (Pb) and zinc (Zn) all appeared elevated within the metasedimentary package hosting the mineralized 
pegmatites, in particular cobalt and nickel. Note that elevated lead is closely associated with elevated uranium.  
Hole SF-0067 contains some of the higher pathfinder values, indicating another vector towards the north. 
Several drill holes returned high-grade values, including as much as 466% greater than the current deposit 
average.  

Exhibit 4. Winter 2024 & 2025 South Falcon East Highlight Uranium Mineralization 

 

 
 
Source: Terra Clean Energy Corp., HoldCo Markets Inc. 

 
 
CONCLUSION & VALUATION 
 
Given that over $2.0M has already been deployed at South Falcon East, the revised earn-in terms provide a 
much less onerous pathway to reach the first ownership milestone at 51%. The proposed summer program 
(budgeted at C$1.75M) will not only test highly prospective targets but will almost ensure that the needed 
expenses will eventually satisfy the 51% earn-in threshold. At 51% ownership (amounting to 3.5M lbs, pro-rata) 
the remaining spend per lb equates to $1.01 ex-work or $1.70 all-in, both amounts which we find modest.  
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Exhibit 5. In-Situ Valuation 

 
 

 
Source: HoldCo Markets Inc. 

 
Though Terra’s uranium portfolio continues to be anchored with the 6.8M lb deposit, the recent US acquisitions 
have fundamentally changed the profile of the company. Since last Fall, Terra management has been successful 
with identifying strategic uranium properties and then either staking or negotiating earn-in agreements at what 
we deem as a modest capital outlay with meaningful ownership milestones. The claims on past producing 
properties in Utah include valuable historic data compiled by the US Geological Survey (among others). 
Combined with the use of modern exploration techniques and 3D modeling, management will use the historic 
data to identify priority targets for confirmation drilling in identified zones and exploration drilling to test for 
extensions. Ultimately, we look forward to the start of the high impact Athabasca Basin drilling program and for 
additional follow-up pertaining to work programs on the Utah and/or Wyoming assets. Underpinned by our 
$4.75 per lb in-situ valuation for 51% ownership of South Falcon East, our 0.60x NAV multiple leads to our 
C$0.22 per share price objective. This implies upside of +100% from the recent close (April 30). 
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Exhibit 6. Valuation & Sensitivities 

 
 

 
Source: HoldCo Markets Inc. 

 
 
 

NEAR-TERM TIMELINE & POTENTIAL CATALYSTS 
 

➢ Trenching, prospecting and mapping in and around of the Prospector & Freedom Mine claims. 
➢ Permitting for an eventual 10,000 ft U.S. drilling program. 
➢ U.S. drilling program expected to commence this summer. 
➢ Athabasca Basin drilling program expected to commence in August/September. 
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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. Investing in mining and exploration companies 

is inherently risky. Commodity, geological, operational, regulatory, or financing risks on projects could result in delays in 

development or production, impact economics or disrupt shipment schedules. 
 
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.  
 
Research Notes: HoldCo Markets did not receive any form of compensation from the company or companies written about in 
Research Notes. Conclusions and opinions expressed in the reports have been formulated independently and objectively. 
Research Notes are strictly an expression of our views and opinions. No compensation was received for any Research 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 may have 
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 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/

