
 

HoldCo Markets – Research Spotlight                                                                                                                              November 7, 2025 

                     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   
 

                                                                                                November 7, 2025 

 
 
 

Event 
We are discontinuing coverage of Pegasus Resources Inc. Our price objective, outlook and 
estimates should not be relied upon going forward.  

 
Details 
 

➢ Utah Potential Exists – Located in Utah’s prolific San Rafael Uranium District, 
the two company projects are host to historic drilling and some historic 
production of both uranium and vanadium in the mid-1950s. Both the Energy 
Sands Project (1,560 acres) and the Jupiter Project (960 acres) are located 3km 
from each other and adjacent to Western Uranium & Vanadium’s San Rafael 
deposit which currently hosts a global resource of over 5.2M lbs U3O8 and over 
7.0M lbs V2O5. Once de-risked and developed, provided positive results, in our 
view, a simple consolidation thesis was evident.  

➢ Minimal Asset De-Risking – In early 2024, 41 grab samples were collected from 
the Energy Sands project. A total of 13 samples revealed uranium mineralization 
above 1.0% U3O8. Highlights included one sample returning 3.5% U3O8 and one 
sample returning 18.8% (RS-125 handheld spectrometer). Given a good start to 
developing the asset, drill permits were applied for at the Bureau of Land 
Management. The drill permits were granted by the BLM in November 2024. 
With a financing wrapped up on November 15, 2024 (2 tranches, gross proceeds 
of C$871,120) a detailed drill campaign was outlined for early 2025. Seemingly 
all set for drilling, sometime in January 2025 a decision was taken to suddenly 
cancel the maiden drill program despite having a drill crew mobilized on site.  

➢ Future Financings in Question – Since the abrupt drill program cancellation in 
January, two follow-on financings have taken place, one in March 2025 (gross 
proceeds C$340,354) and one in August (gross proceeds C$250,080). The only 
news of note this year was a payment of US$75,000 to acquire a 75% stake in 
the Jupiter Project. In terms of de-risking or developing the Energy Sands or 
Jupiter Projects, nothing has happened since the 41 grab samples early 2024. 
We don’t have any clarity on whether or not the previously planned 3,200 ft drill 
program for Energy Sands or the 15,360 ft drill program for Jupiter will be even 
attempted in 2026.  

 
 
 
 
 
 
Conclusion 
We are discontinuing coverage of Pegasus Resources Inc. Our price objective, outlook and 
estimates should not be relied upon going forward. Our final thoughts are presented here, 
ultimately given the numerous financings (three in the period between Sept 2024-August 
2025) we are disappointed with the lack of development progress on both Energy Sands 
and Jupiter in 2025. Numerous questions remain as per 2026 plans.  The full online details 
can be found here: 

Company Profile 

 
 
 

Company Description 
Pegasus Resources Inc. is a TSXV listed 
exploration company active with the 
development and acquisition of 
properties in North America. The 
current flagship asset is the wholly-
owned Energy Sands Project, a past 
producing uranium property in Utah. 
The nearby Jupiter property (75%) 
nearly doubles the total acreage 
strategically located adjacent to 
Western Uranium’s San Raphael Project.  
  
 

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 either the publicly listed 
company mentioned above or from a specific client. 
HoldCo Markets is a current shareholder. The views, 
opinions and recommendations expressed herein are 
subject to change without notice. Holdco Markets was 
involved in a past company financing. 
 
X (Twitter): @HoldCoMarkets  
Website: HoldCoMarkets.com 
 
 

Spotlight: Cameco (CCJ, CCO-CN) 

Permanently Re-Rating Higher From its Uranium Peers  

Pegasus Resources Inc. (PEGA)             

Cessation of Coverage: Final Thoughts on a Lost Year 

http://www.holdcomarkets.com/post/pegasus-resources-cessation-of-coverage-final-thoughts-on-a-lost-year
http://www.holdcomarkets.com/post/pegasus-resources-cessation-of-coverage-final-thoughts-on-a-lost-year
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FINANCINGS NOT TRANSLATING INTO DE-RISKING OR DEVELOPING THE PROJECTS 
 
Unfortunately, the positive developments and momentum achieved in 2024 has not translated into meaningful 
development accomplishments in 2025. We are still left with the 41 grab samples from early 2024 and a handful 
of historic drill results from the 1970s. That’s it. Since a share consolidation was announced in April 2023, we’ve 
gone from 11.7M shares issued and outstanding to a weighted average of 36.2M shares (basic & diluted) as at 
August 31, 2025 (+209%). We won’t delve into individual expense line items (namely the so-called consulting 
fees) but suffice it to say, its rather telling. 

Exhibit 1. Pegasus Resources Two-Year Share Price Performance  

 

 
Source: HoldCo Markets 

 

Exhibit 2. Financings Since the April 2023 Share Consolidation  

 
 

Source: HoldCo Markets, Company Filings  
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Exhibit 3. Cumulative Financings Since April 2023 and Share Count Evolution 

 
 

Source: HoldCo Markets, Company Filings  

 
 
CESSATION OF COVERAGE 
 
We are discontinuing coverage of Pegasus Resources Inc. Our price objective, outlook and estimates should not 
be relied upon going forward. 
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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.  
 
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) 

 

https://www.holdcomarkets.com/

