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Premier American Uranium (PUR)

2025 Cyclone Drilling Campaign Concludes; Follow-Up to Come ?

Event

This morning, Premier American Uranium Inc. announced the completion of the 2025
drilling campaign at the Cyclone ISR Uranium Project, located in Wyoming. Drill results
from an additional 11 drill holes were reported today. These final drill holes conclude the
successful 2025 program which was scoped to include a total of 25 drill holes (17,160ft) at
the Rim target, drilled to an average depth of ~700ft.

Details

» Mineralized Uranium Trend Extended — Drill results included mineralized zones
encountered in areas where uranium mineralization was not known to exist. The
2025 program extended the previously identified east-west mineralized trend at
the Rim target and identified a second trend of uranium mineralization running
north-south over a 1.5 mile distance. Both trends remain open in multiple
directions.

» Highest Ever Uranium Mineralization to Date — A total of 13 of the 25 drill holes
encountered uranium mineralization of >=0.01% eU308. Highlight drill hole
CR25-001 was the highest intercept ever drilled on the Project. That particular
drill hole returned 15.5ft grading 0.09% eU308 (for a GT of 1.395) including 3.0ft
grading 0.229% eU308 (GT of 0.687).

» Cyclone Project — Located in Wyoming and within the vicinity of Ur-Energy’s
Lost Creek ISR mine, the wholly-owned Cyclone Project encompasses 26,180
acres. Concluded in October 2024, the previous exploration campaign on the
Project encompassed 41 holes reaching nearly 21,000ft. A 2023 Technical
Report on the Project previously estimated an exploration target within the
range of 6.5M short tons averaging 0.06% U308 (7.9M lbs) to 10.5M short tons
averaging 0.06% U308 (12.6M lbs).

Conclusion

The conclusion of the 2025 drill program was successful in identifying new zones of
mineralization while also identifying a new 1.5 mile trend and extending the previously
identified 0.5 mile east-west trend. The data received from this latest drill campaign will
set the stage to refine or establish targets for an upcoming campaign to further de-risk
and model the uranium resource. We do note however that the results from this latest
batch of data is somewhat underwhelming compared to the first batch (released on July
29, 2025). The first batch of results included 8 drill holes (of 14) which intersected
uranium grades of 0.01% or higher. This included the best ever drill hole, CR25-001. The
final batch of results released today only included 5 of 11 drill holes which intersected
grades above 0.01%. With other attractive portfolio assets such as Kaycee and Cebolleta,
we have yet to see which projects will be prioritized. That said, we maintain our C$1.73
per share price target. This equates to upside of +73% from the January 13 close. Shares
of Premier American Uranium currently trade at a P/NAV of 0.44x. The full details can be
found_here:
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Sector Mining - Inventory
Sub-Sector Uranium

Company Premier American Uranium
Ticker PUR
Current Price (C$) C$1.00
12-Mth Price Objective (C$) C$1.73
Potential Upside +73%
Mkt Cap, Basic (C$M) $78.4
EV(C$M) $68.8
Shares 0/S Basic (M) 78.4
1-Mth Return +40.8%
3-Mth Return -8.3%
YTD Return +43.3%
Measured & Indicated Grade U308 Attrib. lbs
Cebolleta 0.12% 20.3
Cyclone n/a
Kaycee nla
Monogram Mesa n/a
Atkinson Mesa n/a
Inferred Resources Grade U308 Attrib. lbs
Ceboletta 0.10% 7.0
Cyclone n/a
Kaycee n/a
Monogram Mesa n/a
Atkinson Mesa n/a

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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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.
The views, opinions and recommendations expressed
herein are subject to change without notice.
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2025 DRILLING CAMPAIGN AT CYCLONE CONCLUDED

This morning, Premier American Uranium Inc. announced the completion of the 2025 drilling campaign at the
Cyclone ISR Uranium Project, located in Wyoming. Drill results from an additional 11 drill holes were reported
today. These final drill holes conclude the successful 2025 program which was scoped to include total 25 drill
holes (17,160ft) at the Rim target, drilled to an average depth of ~700ft.
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MINERALIZED URANIUM TRENDS EXTENDED & DISCOVERED

Drill results included mineralized zones encountered in areas where uranium mineralization was not known to
exist. The 2025 program extended the previously identified east-west mineralized trend at the Rim target and
identified a second trend of uranium mineralization running north-south over a 1.5 mile distance. Both trends
remain open in multiple directions. A total of 13 of the 25 drill holes encountered uranium mineralization of
>=0.01% eU308. Highlight drill hole CR25-001 was the highest intercept ever drilled on the Project. That
particular drill hole returned 15.5ft grading 0.09% eU308 (for a GT of 1.395) including 3.0ft grading 0.229%
eU308 (GT of 0.687).
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Exhibit 2. Cyclone Rim Significant Intercepts From 2025 Drilling
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Hole ID
CR25-001

CR25-002

CR25-004
CR25-009
CR25-013
CR25-014
CR25-019

CR25-022a

CR23-23a
CR25-25a

Cyclone Rim Target Area ||

2025 Drill Hole Location Map ||

From To Length
Intercept ft ft ft
Intersected 202.0 217.5 155  0.090
Including 135 0.100
Including 3.0 0.229 < e
Intersected 346.0  355.0 9.0  0.019 ek
Including a0 0027 | o
Including 1.5 0.034 i )”mim gaze il
Intersected 557.0 557.5 0.5 0.011 ( EEel
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Including 4.5 0.041
Intersected 456.0 459.5 3.5 0.017
Including 1.0 0.021
Intersected 395.5 397.0 15  0.011
Intersected 205.5 2110 55  0.018

Source: Premier American Uranium
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THE CYCLONE ISR PROJECT

Located in Wyoming and within the vicinity of Ur-Energy’s Lost Creek ISR mine and adjacent to UEC’s
Sweetwater mill, the wholly-owned Cyclone Project encompasses 26,180 acres. Concluded in October 2024, the
previous exploration campaign on the Project encompassed 41 holes reaching nearly 21,000ft. A 2023 Technical
Report on the Project previously estimated an exploration target within the range of 6.5M short tons averaging
0.06% U308 (7.9M lbs) to 10.5M short tons averaging 0.06% U308 (12.6M lbs).

Exhibit 3. Cyclone Project Location
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The conclusion of the 2025 drill program was successful in identifying new zones of mineralization while also
identifying a new 1.5 mile trend and extending the previously identified 0.5 mile east-west trend. The data
received from this latest drill campaign will set the stage to refine or establish targets for an upcoming campaign
to further de-risk and model the uranium resource. We do note however that the results from this latest batch
of data is somewhat underwhelming compared to the first batch, released on July 29, 2025. The first batch of
results included 8 drill holes (of 14) which intersected uranium grades of 0.01% or higher. This included the best
ever drill hole, CR25-001. The final batch of results released today only included 5 of 11 drill holes which
intersected grades above 0.01%. With other attractive portfolio assets such as Kaycee and Cebolleta, we have
yet to see which projects will be prioritized. That said, we maintain our C$1.73 per share price target. This
equates to upside of +73% from the January 13 close. Shares of Premier American Uranium currently trade at a
P/NAV of 0.44x.

Exhibit 4. Net Asset Value

Value (C5M) S Per Share % of NAV
Cebolleta 8.0% $59.4 $0.76 35%
Cyclone - exploration tgt $3.50/1b $36.1 $0.46 21%
Kaycee - exploration tgt $3.25/1b $65.00 $0.83 38%
Other $10.00 $0.13 6%
Total Mining Assets $36.1 $2.17 100%
Cash & ST Investments Current $9.5 $0.12
Corporate/G&A/Other Q3/2025 -50.2 $0.00
Current Debt Q3/2025 -50.9 -50.01
$8.4 $0.11
Net Asset Value $44.5 $2.28
P/NAV 0.44x
Pre-Tax Ceboletta Gontribution to NAVPS: Post-Tax Ceboletta Contribution to NAVPS:
$60 $70 $80 s90 $100 $0 $60 $70 <80 $80 $100
6% -§1.22 £0.15 £153 $2.91 6%  -$1.30 -80.02 8127 £2.56
7% -81.30 -£0.03 $1.23 $2.50 7| $137 -£0.18 $1.00 $2.18
B%|  -81.38 -40.19 214 €330 B%| 8142 -80.33 4185
onl 8141 -$0.34 $0.74 $1.81 $2.88 g% 8146 -80.46 $0.54 §1.55 $255
10%| -§1.45 -20.46 $0.53 §1.52 $2.51 0% -§1.50 -80.58 $0.35 $1.28 $2.20
Source: HoldCo Markets Inc.
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Exhibit 5. Peer Valuation

M&I  Inferred
Ur-Energy Lost Creek Wyoming Current Production - ISR $863.6 12.6 18.7 $46.18
enCore Energy Alta Mesa Texas Current Production - ISR $790.4 3.4 16.8 20.2 $39.13
Peninsula Energy PENMF Lance 38,416 Wyoming Current Production - ISR $269.9 16.2 41.7 57.9 $4.66 133.5
Laramide Resources LAM.TO Churchrock 4,680 New Mexico PEA- ISR $182.1 0.0 50.8 50.8 $3.58
A ge - Senior Prod s/D lop $526.5 36.9 $23.4
Anfield Energy AEC.V Velvet Wood 2,166 Utah PEA - Conventional $150.6 4.6 0.6 5.2 $29.24
Premier American Uranium PURV Cebolleta 6,717 New Mexico Exploration 568.8 20.3 7.0 27.3 $2.52
‘Western Uranium & Vanadium WUC.CSE Sunday Mine 3,748 Colorado Stockpiling $50.7 1.0 1.9 29 $17.48
Homeland Uranium HLU.V Coyote Basin 13,900 Colorado Exploration $35.7 - - 354 $1.01  Historiclbs
Myriad Uranium M.CSE Copper Mtn (75%) 9,320 Wyoming Exploration $42.2 - - 17.2 $2.45  Historiclbs
American Uranium AMUIF Lo Herma 13,300 Wyoming Exploration 515.4 2.8 5.7 8.5 51.81 8.1
Strathmore Plus SUU.CSE Agate 1,075 Wyoming Exploration $12.3 - - - n/a
Average - Developers/Explorers (ex-SUU) $60.6 16.1 $9.09

Notes:

* Alta Mesa: 4,598 acres as mining leases. Project area comprises 16,010 acres. Mineral options comprise 195,501 acres
* JORC Resource for Lance & Lo Herma

Inferred
Laramide Resources LAM.TO La Jara Mesa, Churchrock, Crownpoint ‘Westmoreland, La Sal 5182.1 59.1 66.4 52.74
Anfield Energy AEC.V Velvet Wood, Slick Rock, West Slope Juan Tafoya 5150.6 10.0 8.5 18.5 58.14
Premier American Uranium PURV Cebolleta, Kaycee, Cyclone Monogram Mesa, Atkinson  $68.8 20.3 7.0 27.3 $2.52
‘Western Uranium & Vanadium WUC.CSE Sunday Mine, San Rafael Sage Mine, Hansen/Taylor ~ $50.7 4.4 3.8 8.2 $6.20
Homeland Uranium HLU.V Coyote Basin Red Wash $35.7 - - 35.4 $1.01  Historiclbs
Myriad Uranium M.CSE Copper Mtn (75%) Red Basin $42.2 - - 17.2 $2.45 Historic lbs
American Uranium AMUIF Lo Herma Henry Mountains 515.4 2.8 5.7 8.5 51.81
Average - Developers/Explorers (ex-LAM) 6.2 19.2 $3.60
Notes:
* JORC Resource for Lo Herma
M Ibs Tier-1bs EV/ Ibs EVS { Tier-1bs é‘l}‘ uglrﬁlg%
70.0 66.4
$9.00
58.14
60.0 $8.00
50.0 5700 $6.20
$6.00
40.0 354
$5.00
273
30.0 Average = 25.4M lbs $4.00 Average = 53.55
200 183 172 $3.00 5274 5252 245
85 82 5200 s181
10,0 $1.01
N
B
LAM HLU PUR AEC M AMUIF Wuc s0.00
AEC wWuc LAM PUR M AMUIF HLU
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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