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Premier American Uranium (PUR)

New Cebolleta Work Program Looks to Optimize PEA Economics

Event

As announced last Friday, Premier American Uranium released the details for a sampling
and test program for the Cebolleta Project, located in New Mexico. The multi-phased
program has already commenced earlier in March.

Details

» Sampling Program — Bulk samples were collected from mineralized surface
exposures, providing test material representative of open pit mining at the St.
Anthony mine. Core from up to 16 new drill holes are to be completed under
the existing drilling permits and will provide test material representative of
underground mining at Sohio Areas |, Il and III.

» Metallurgical Test Program - The program will include mineralogical
characterization, bottle roll recovery testing, and long-term column leach tests
to simulate heap leaching. Column leach tests will examine the efficacy of
multiple oxidants, lixiviants, and application rates.

> Potential PEA Optimization — Following a 42 week laboratory testing campaign,
results from the metallurgical program are expected to be incorporated into an
updated PEA for the Project with completion targeted for Q1/2027.

> Recall the 2025 Cebolleta PEA Results — As released last October, the PEA
assumed $113M for development and $81M for sustaining capital, along with an
estimated average operating cost over LOM of $41.60 per |Ib U308 recovered, at
a base case $90 per |b LT price deck. The resulting economics were estimated to
produce an after-tax NPVsx% of $83.9M and an after-tax IRR of 17.7%

Conclusion

The goal of the current work program is ultimately to target refinements to the process
assumptions as outlined in the 2025 Preliminary Economic Assessment (PEA). At an
estimated cost of $1.1M, the sampling program and the metallurgical test program is
designed to investigate and maximize the metallurgical recovery of uranium from the
heap leach process. Recall that metallurgical recovery was previously identified in the
PEA as a key sensitivity for the overall project value. We maintain our $80 per Ib LT, 0.75x
NPVs% derived valuation for Cebolleta while factoring in the latest corporate adjustments
(among others, a recently completed private placement for C$15.0M gross). Our
resulting 12-month price objective is adjusted to C$1.55 per share, from C$1.73
previously. Given a current market related share decline of nearly -30% over the last
month, our price objective equates to upside of +172% from the March 27 close. Shares
of Premier American Uranium currently trade at a P/NAV of 0.28x, or given the recent
financing, at ~0.33x cash/mcap. The full details can be found_here:
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Company Profile

Sector Mining
Sub-Sector Uranium
Company Premier American Uranium
Ticker PUR
Current Price (C$) C$0.57
12-Mth Price Objective (C$) C$1.55
Potential Upside +172%
Mkt Cap, Basic (C$M) $53.8
EV(C$M) $38.9
Shares 0/S Basic (M) 94.5
1-Mth Return -28.8%
3-Mth Return -16.2%
YTD Return -18.6%
Measured & Grade U308 Attrib. lbs
Cebolleta 0.12% 20.3
Cyclone nfa
Kaycee nfa
Monogram Mesa nfa
Atkinson Mesa nfa
Inferred Resources Grade U308 Attrib. lbs
Ceboletta 0.10% 7.0
Cyclone nfa
Kaycee nfa
Monogram Mesa nfa
Atkinson Mesa nfa

Company Description

Premier American Uranium is a TSX-V
listed exploration company active with
the development and acquisition of
properties in the US. The current asset
base encompasses property leases
located in both Wyoming (Great Divide
Basin), New Mexico (Grants Mineral
Belt) and Colorado (Uravan Mineral
Belt).
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As announced last Friday (March 27), Premier American released the details for a sampling and test program
currently being conducted at the Cebolleta Project, located in New Mexico. Budgeted at $1.1M, the related work
is expected to both update and optimize the recently released (October 2025) Preliminary Economic Assessment
for the Project. Incorporating results from the currently on-going program, the updated PEA is expected to be
completed in Q1/2027.

Exhibit 1. Two-Year Share Price Performance
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Source: HoldCo Markets Inc.

2026 CEBOLLETA WORK PROGRAM

The work program will focus on bulk sampling, targeted drilling, and comprehensive metallurgical testing aimed
at optimizing the heap leach recovery assumptions of the 2025 PEA. The sampling program is already underway-
earlier in March bulk samples were hand collected (and have since been delivered to the laboratory) from
mineralized surface exposures, providing test material representative of open pit mining at the St. Anthony
Mine. Between late April and June drilling will commence. Core from up to 16 new drill holes are expected to be
completed under the existing drilling permits will provide test material representative of underground mining at
Sohio Areas I, Il and lll. As per metallurgical testing, a 42-week laboratory testing campaign is expected to
commence in May. The program will include mineralogical characterization, bottle roll recovery testing, and
long-term column leach tests to simulate heap leaching. Additionally, column leach tests will examine the
efficacy of multiple oxidants, lixiviants, and application rates with the goal of optimizing heap-leach uranium
recovery and informing key assumptions for future economic studies.
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CEBOLLETA 2025 PEA HIGHLIGHTS STRONG LEVERAGE TO LT URANIUM PRICING

The October 2025 released PEA illustrated a long life of mine spanning 13 years and averaging the production of
1.4M lbs U308 per year. Specifically, the PEA contemplated a two-year underground pre-production period and
a 13-year active mine life comprised of underground and open pit mining across seven mining zones (St.
Anthony, Willie P, and Areas |, Il, Ill, IV, and V). The primary mining methods expected to be employed at
Cebolleta will be open pit (St. Anthony Area) and room and pillar (Areas |, II, Ill, IV, V and Willie P, St. Anthony
North and South Zones).

Exhibit 2. Mine Plan Overview — Open Pit and Underground

Premier American Uranium, Inc.

Cebolleta Uranium Project
Ciboia County, New Mexico, USA
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Source: Premier American Uranium, PEA prepared by SLR International Corporation

According to the PEA, the underground mining areas will be accessed by a 3,500-ft long adit decline starting near
the heap pad location for Area lll, with a 2,500-ft long extension of this decline to access Area Il. There will be a
second access to the underground mining at Area | and Willie P, which will be a 930-ft long adit starting at a
location in the northwest corner of the St. Anthony open pit. These two underground accesses will be connected
by a 3,800-ft long drift. A minimum mining thickness of six feet was applied to two-foot-thick mining blocks.
Over the LOM, mining is expected to supply total process feed of 10.46 Mst with an average head grade of
0.11% eU308. Mining rates are anticipated to be 1,079 short tons per day (stpd) from underground and 1,982
stpd from open pit operations.
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CEBOLLETA PEA ECONOMICS

Factoring in total capital of $206M (development capital, sustaining capital and reclamation) and an average
operating cost of $41.60 per LOM, using a $90.00 per Ib LT uranium price deck, the PEA calculated an after-tax
NPVs% of $83.8M and an after-tax IRR of 17.70%.

Exhibit 3. PEA Estimated Cebolleta Economics & Sensitivities
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Source: Premier American Uranium, PEA prepared by SLR International Corporation, HoldCo Markets

Note that the Project is very leveraged to the underlying LT uranium price - the Project after-tax NPVs% increases
by +83% when going from $90 per Ib to $100 per Ib LT. The PEA also set the framework with various
recommendations which could potentially increase the Project returns (the execution of advanced metallurgical
work, leach testing and confirmation drilling, among others). Metallurgical recovery was previously identified as
one of the key sensitivities for the overall project value. Specifically, sensitivity analysis in the 2025 PEA
indicated that increasing recovery to 90% could increase base-case after-tax project NAVs% by approximately
90%, from $84M to $159M.

As per our own current estimates, we remain on the more conservative side with a modeled $43.00 per Ib in
average LOM operating costs while also following a similar development schedule.

Exhibit 4. HCM Cebolleta Estimates
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CEBOLLETA: AMONG ONE OF THE LARGEST US UNDEVELOPPED URANIUM DEPOSITS

An updated MRE (effective date May 14, 2025) released in conjunction with the PEA also confirmed Cebolleta as
one of the largest undeveloped uranium deposits located within the United States. Given an Indicated mineral
resource of 20.3M Ibs eU308 along with an Inferred resource estimate of 7.0M |bs eU308, the Project ranks near
the upper end in terms of global resource, relative to other domestic deposits.

Exhibit 5. Uranium Deposits located in the United States (M Ibs — all categories)
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Source: Company Filings, HoldCo Markets

VALUATION

The goal of the current work program is ultimately to target refinements to the process assumptions as outlined
in the 2025 PEA. At an estimated cost of $1.1M, the sampling program and the metallurgical test program is
designed to investigate and maximize the metallurgical recovery of uranium from the heap leach process. Recall
that metallurgical recovery was previously identified in the PEA as a key sensitivity for the overall project value.
We maintain our S80 per Ib LT, 0.75x NPVs% derived valuation for Cebolleta while factoring in the latest
corporate adjustments (among others, a recently completed private placement for C$15.0M gross). Our
resulting 12-month price objective is adjusted to C$1.55 per share, from CS1.73 previously. Given a current
market related share decline of nearly -30% over the last month, our price objective equates to upside of +172%
from the March 27 close. Shares of Premier American Uranium currently trade at a P/NAV of 0.28x, or given the
recent financing, at ~0.33x cash/mcap.
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Exhibit 6. Net Asset Value

Value (C5M) S PerShare % of NAV

Cebolleta 8.0% $78.5 $0.83 45%
Cyclone - exploration tgt $3.50/Ib $36.1 50.38 21%
Kaycee - exploration tgt $3.25/1b $46.1 $0.49 26%
Other $15.0 50.16 9%
Total Mining Assets $36.1 $1.86 100%
Cash & ST Investments Current $19.5 50.21
Corporate/G&A/Other Q3/2025 -51.5 -50.02
Current Debt Q3/2025 -52.0 -50.02
$16.0 $0.17
Met Asset Value $52.1 $2.03
P/NAV 0.28x
Pre-Tax Ceboletta Contribution to NAVPS: Post-Tax Cebeoletta Contribution to NAVPS:
£80 890 £100 £110 £120 50 £80 890 £100 £110 £120
6% 50.83 5114 5147 6% 5061 50.92 51125
T 5058 50.89 5122 5155 T 5039 5070 51.03 5136
8%| 5037 5068 5134 5163 8% 5019 $0.50 5116 $145
S $0.17 5048 50.81 5114 5143 S 50.01 50.32 50.65 50.98 51327
10% 50.31 50.64 5097 5126 10% 50.16 5049 50.82 5111

Source: HoldCo Markets Inc.
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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.

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, 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)
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