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Terra Clean Energy Corp. (TCEC)

Work Permits Received for the Marysvale Uranium Mines Project

Event

Terra Clean Energy Corp. announced that it has received the required permits from the
Utah Department of Natural Resources Division of Oil, Gas & Mining to begin the planned
exploration program at the wholly-owned Marysvale Uranium Mines project, located in

Marysva

Details
>

le, Utah.

Further De-Risking at Marysvale — The announced permit receipt allows for the
construction of five drill pads to support the planned diamond core drill
program and excavation of seven exploration trenches designed to expose and
evaluate known uranium-bearing outcrops. Starting first, the trenching program
will provide additional data to the Terra technical team with regards to the
verification of historical geological interpretations. Moreover, the trenching
program will refine the final drill targets ahead of the planned 10,000ft drilling
campaign.

Historic Marysvale Database Acquired & Digitized — Terra recently announced
the acquisition, compilation and digitization of a significant historical
exploration database for its wholly-owned Marysvale Uranium Mines Project.
The historical database includes thousands of feet of drill logs, underground
geological mapping, production records, assay certificates, geochemical data,
mine plans, level maps, cross-sections and technical reports generated by
previous operators.

Brownfield Uranium Projects Increasingly in Demand — The creation of DISA
Uranium Corp. is further evidence that brownfield uranium projects are
increasingly being viewed as not only strategic assets, but compelling from a
long term development and investment standpoint as well. Backed by a
syndicate of high profile investors, the announced IsoEnergy definitive
agreement with DISA Technologies to form DISA Uranium shows the will to
acquire and consolidate brownfield projects. Moreover, as is the DISA strategy,
the application of modern development methods is seen as a primary driver to
unlocking value. Note that the Marysvale Project is located 115 miles from
DISA’s Tony M mine and is accessible by road after a two hour drive.

Conclusion

Since an

nouncing the earn-in agreement for the Marysvale Uranium Mines Project this

past January, management has been focused on compiling historic data, initiating various
work programs and pushing ahead with permitting in a very timely manner. Recall that a
milestone NI43-101 compliant Technical Report was completed earlier this summer, as
was a comprehensive 3D geological model and an extensive surveying program involving

airborne

radiometric and photogrammetric surveys. The announced receipt of work

permits represents the latest milestone as the de-risking efforts at Marysvale continue.
With a work program at Marysvale expected to commence shortly, we maintain our
C$0.22 price objective implies which upside of +57% from the recent close (August 14).
The online note can be found here:
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Company Profile

Sector Mining
Sub-Sector Uranium
Company Terra Clean Energy Corp.
Ticker TCEC
Current Price (C$) C$0.14
12-Mth Price Objective (C$) C$0.22
Potential Upside +57%
Mkt Cap, Basic (C$M) $8.1
EV(C$M) $7.0
Shares 0/S Basic (M) 63.2
1-Mth Return +55.6%
3-Mth Return +71.7%
YTD Return +40.0%

Measured & Indicated Grade U308 Attrib. lbs
SouthFalcon East -
Utah Claims

Wyoming Claims

Grade U308 Attrib. Lbs
0.03% 6.9M lbs*

Inferred Resources
SouthFalcon East
Utah Claims
Wyoming Claims

* South Falcon East at 100%

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
Ib deposit located in Canada’s Athabasca
Basin.
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WITH PERMITS NOW IN HAND, MARYSVALE TRENCHING & DRILLING TO COMMENCE

Terra Clean Energy Corp. announced that it has received the required permits from the Utah Department of
Natural Resources Division of Qil, Gas & Mining to begin the planned exploration program at the wholly-owned
Marysvale Uranium Mines project, located in Marysvale, Utah. The approved work program authorizes the
construction of five drill pads to support a planned diamond core drill program and the excavation of seven
exploration trenches designed to expose and evaluate known uranium-bearing outcrops. The trenching program
is expected to commence shortly.

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

Expected to begin towards the end of August, the trenching program will allow Terra’s technical team to map
and sample mineralized structures, verify historical geological interpretations, and refine drill targets ahead of a
planned diamond core drilling program this fall. The five permitted drill pads have been strategically positioned
to test priority uranium targets previously identified through historical exploration, recent geological modeling,
and the company’s completed radiometric and photogrammetric surveys. Recall that earlier this spring, a
radiometric survey outlined numerous discrete uranium anomalies associated with favorable host lithologies
and established regional mineralized trends. These anomalies are interpreted as potential near-surface uranium-
bearing zones and represent compelling follow up targets for the company’s upcoming ~10,000ft drilling
program. Terra expects field crews to mobilize in September once a small Surety Bond is posted with the BLM
for reclamation post field work.

THE MARYSVALE URANIUM MINES PROJECT

Terra’s 20 claims cover four past producing uranium mines (the Prospector 1 Mine, the Prospector 4 Mine, the
Buddy Mine and the Lucky Strike Mine). Collectively, the Marysvale district produced over 1.33M lbs at a
reported grade of 0.22% U308. It is estimated that 75% of that historic production (~1.0M Ibs U308) came from
the Prospector and Freedom mines. The Marysvale District hosts nearly vertical, northeast and east striking
fissure veins that cut granitic and volcanic rocks of the Belknap volcanic sequence and is a prime example of an
epithermal vein-style uranium system. Ore is located within the north-northwesterly striking, near vertical,
Prospector Fault. Uranium in the area was discovered in 1948 and mining commenced in 1949 by Vanadium
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Corporation of America (VCA). Over the next few years they consolidated various claims and operations in the
area. Production ceased in the Marysvale area in 1969. Some exploration drilling was undertaken in the area in
the late 1970’s. A Technical Report authored by the US Department of the Interior Geological Survey dated
September 1950 specified that inclined shafts were sunk on the Prospector 1 and Freedom 2 claims. The first ore
mined was trucked to Naturita, Colorado, for experimental processing. Subsequent ore was stockpiled near the
mines with much being purchased by the American Smelting and Refining Company under the authority of the
Atomic Energy Commission.

Exhibit 2. Marysvale Uranium Mines Project, Utah
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BROWNFIELD URANIUM ASSETS INCREASINGLY IN DEMAND

The recent creation of DISA Uranium Corp. (as announced on August 4, 2026) is further evidence that brownfield
uranium projects are increasingly being viewed as not only strategic assets, but compelling from a long term
development and investment standpoint as well. Backed by a syndicate of high profile investors, the announced
IsoEnergy definitive agreement with DISA Technologies to form DISA Uranium shows the will to acquire and
consolidate brownfield projects. Moreover, as is the DISA strategy, the application of modern development
methods is seen as a primary driver to unlocking value. Note that the Marysvale Project is located 115 miles from
DISA’s Tony M mine and is accessible by road after a two hour drive.

By leveraging decades worth of historical work (including drill programs, mapping, geophysics, previous
permitting and/or production), our view has always been that provided good project data and mineralization, a
brownfield project opportunity will always provide a better risk-adjusted return when compared to a much
riskier greenfield opportunity. The announced transaction with DISA and IsoEnergy validates our investment
thesis, as does the impressive investor syndicate participating in the private placement. According to DISA, HPSA
technology can be used to remediate the estimated 15,000 abandoned/mothballed uranium mines scattered
throughout the western United States. Refer to our August 13, 2026 note here for additional details on this front.
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CONCLUSION & VALUATION

Though Terra’s uranium portfolio continues to be anchored by the 6.8M Ib South Falcon East 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. The completion of a NI43-101 compliant Technical Report is a culmination of all the efforts
conducted thus far. This latest permit approval marks the latest step in the de-risking effort at Marysvale. We
look forward to the upcoming trenching program, followed by the high impact 10,000ft drill program.

Given a revamped management team, a newly re-constituted Board and Terra’s recent initiatives into Utah and
Wyoming, much new interest has been re-injected into the company. We note that the average trading volume
YTD has nearly tripled the average daily figure from 2025. Ultimately, we look forward to the start of two high
impact drilling programs — more immediately at the Marysvale Project and then at South Falcon East ,in the
Athabasca Basin. 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 CS$0.22 per share price objective. This implies upside of +57% from the recent
close (August 14). For additional asset-specific information refer to our research report dated February 19, 2026.

Exhibit 3. Valuation & Sensitivities

Value (CSM) S PerShare % of NAV

South Falcon East (51%) 54,75/1b 516.7 50.28 63%
Marysvale Project (100%) $6.0 $0.10 22%
Other US assets $4.0 $0.07 15%
Total Mining Assets $16.7 50.44 100%
Cash & ST Investments Current 1.1 50.02
Corporate/Prepaids/Other Q2/2026 30.1 50.00
Current Debt Q2/2026 -50.2 $0.00
Falcon Earn-in Liability (51%) Estimate -55.9 -50.10
Utah Earn-in Liabilities Estimate -52.5 -50.04

-57.4 -50.12
Net Asset Value $9.3 $0.32
P/NAV 0.44x

NAV Multiple
0.45x 0.50x 0.55x 0.60x 0.65x 0.70x 0.75x

$017  S018  $0.19  $0.20
$0.19  $0.20  $0.21  $0.22
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$5.75| %021 $0.2  $0.24  $026  $0.27  $0.29  $0.31
$6.25| $0.22 %024 025  $0.27  $0.29  $0.31  $0.33

Source: HoldCo Markets Inc.

NEAR-TERM TIMELINE & POTENTIAL CATALYSTS

e Trenching program at the Marysvale Project beginning towards the end of August.
e  Start of the ~10,000 ft Marysvale drilling program this fall.
e  Details for the upcoming South Falcon East drill program in the Athabasca Basin.
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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.

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 has
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 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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