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Impact: Positive 
F3 Uranium (FUU) appointed Ross McElroy CEO and Director, effective 
immediately, and moved Dev Randhawa to Executive Chairman. The 
company also announced a 10:1 share consolidation. We believe this restores 
the top-of-house structure that worked at Fission, with Randhawa on 
capital markets and strategy and McElroy on technical and corporate 
execution. Today's release upgrades the people executing that program. 
McElroy and Ray Ashley together delivered Triple R, which sits 23km 
southeast of the JR Zone on the same southwestern basin margin, and 
they now run the same play on a 42,960ha 100%-owned package with an 
11.8M lbs U3O8 at 4.39% anchor already in hand. The consolidation is 
administrative rather than dilutive and removes the retail-friendly optics 
of a sub-C$0.20 share price. The story itself has not changed, as 
management changes do not reverse exploration success on their own. F3 is 
a discovery vehicle, and the re-rating depends on the drill bit now turning on 
a ~4,000m summer program across Broach and Minto. 

• Advisor to CEO in five weeks. On August 19, McElroy was named strategy 
advisor and now takes the CEO and director seat effective immediately. 
He co-founded both F3 and ran Fission as CEO through the C$1.14B 
Paladin (ASX:PDN, Not Rated) acquisition in Dec/24.   

• Governance details are thin. The release doesn’t disclose compensation, 
equity alignment, or board compensation details alongside a CEO change 
and director’s appointment. It also does not address McElroy's continuing 
role as President and CEO of Shine Minerals (TSXV: SMR.H), an associated 
silver company. 

• Ashley is back on the rocks where he is worth the most. On September 
3, Raymond (Ray) Ashley returned as President and VP Exploration, 
succeeding Sam Hartmann, who resigned effective September 1. Ashley 
led the technical team that discovered Triple R in 2012 and remains F3’s 
Qualified Person. With McElroy now in the CEO seat, Ashley’s load 
lightens, and he can now focus on target generation and drill supervision 
while the summer program is live.   

• 10:1 consolidation to be executed. On May 14, shareholders approved the 
move, with the effective date still pending TSXV acceptance. Pro forma, 
~662M shares become ~66M, and ~C$0.13 becomes C$1.30. F3 states no 
reasons, though the usual drivers are institutional eligibility, index 
threshold and US listing uplift. With ~C$21.3M in cash against ~C$12.2M 
debt, F3 isn’t forced to raise, but financing into any re-rate wouldn’t 
surprise us.  

We maintain our BUY (S) rating and C$0.55/sh target. Our target is based 
on a probability-weighted valuation for the JR Zone, including upside from 
other zones. FUU trades at ~0.25x P/NAV vs. the peer average of ~0.36x. 
Continued positive results should help narrow this valuation gap. Upcoming 
catalysts: 1) Assays from summer drill program. 2) First drill targets at 
Patterson West and the Carter Trend extension, and 3) TSXV acceptance.  
 

F3 Uranium Corp. (TSXV:FUU) 
McElroy Takes the CEO Chair; 10:1 Consolidation Announced  

Corporate Update 
                September 25, 2026 

(Currency is  CAD$ unless noted otherwise)

Closing Price $0.13
Rating BUY (S)
Target ($C/sh) $0.55
Return to Target 323%

52 Week Low / High $0.12   /   $0.28
CAPITALIZATION Basic Diluted 
Shares Outstanding (M) 662.4       799.4
Market Capitalization ($MM) $86.1
Enterprise Value ($MM) $77.0
Last Reported Quarter Cash ($MM) $21.3

Total Debt ($MM) $12.2

STOCK CHART

RELATIVE PERFORMANCE

RELATIVE VALUATION EV (C$M) P/NAV
F3 Uranium Corp. $77.0 0.25x
Peer Group Average* $112.9 0.36x
*Capital IQ Consensus

MAJOR SHAREHOLDERS

1,2,3
(Please refer to the disclosures listed on the back page)
Source: RCS, Company Information, Capital IQ

Company Description
F3 Uranium Corp. is a uranium project generator and exploration

company, focused on development projects in the Athabasca

Basin. F3's business model is to identify highly prospective

projects and use its technical expertise, as sole operator, to

develop and de-risk those projects for potential sale. The

company is focused on advancing the JR discovery at its

flagship Patterson Lake North (PLN) project in the Athabasca

Basin, and the Tetra zone at its Broach Lake project, south of

PLN.

DISCLOSURE CODE:

Management (2.93%), Mirae Asset Global Invest. (6.33%), ALPS 

Advisors, Inc. (3.77%), Vident Asset Management (1.64%)
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Disclosure Requirement 
Red Cloud Securities Inc. is registered as an Investment Dealer and is a member of the 
Canadian Investment Regulatory Organization (CIRO). Red Cloud Securities registration as 
an Investment Dealer is specific to the provinces of Alberta, British Columbia, Manitoba, 
Ontario, Quebec, and Saskatchewan. We are registered and authorized to conduct business 
solely within these jurisdictions. We do not operate in or hold registration in any other 
regions, territories, or countries outside of these provinces. Red Cloud Securities bears no 
liability for any consequences arising from the use or misuse of our services, products, or 
information outside the registered jurisdictions. 
 
Part of Red Cloud Securities Inc.'s business is to connect mining companies with suitable 
investors. Red Cloud Securities Inc., its affiliates and their respective officers, directors, 
representatives, researchers and members of their families may hold positions in the 
companies mentioned in this document and may buy and/or sell their securities. 
Additionally, Red Cloud Securities Inc. may have provided in the past, and may provide in 
the future, certain advisory or corporate finance services and receive financial and other 
incentives from issuers as consideration for the provision of such services. 
 
Red Cloud Securities Inc. has prepared this document for general information purposes only. 
This document should not be considered a solicitation to purchase or sell securities or a 

Date Rating Target Status %

2024-04-16 BUY (S) 0.60 BUY 36%

2024-06-13 BUY (S) 0.60 BUY (S) 15%

2024-07-31 BUY (S) 0.60 HOLD 1%

2024-08-14 BUY (S) 0.60 TENDER/ SELL 1%

2024-09-11 BUY (S) 0.60 NA 25%

2024-10-21 RESTR. RESTR. UNDER REVIEW 21%

2024-11-22 BUY (S) 0.60

2024-12-04 BUY (S) 0.60

2025-01-07 BUY (S) 0.55

2025-03-03 BUY (S) 0.55

2025-03-19 BUY (S) 0.55

2025-04-15 BUY (S) 0.55

2025-05-07 BUY (S) 0.55

2025-07-16 BUY (S) 0.55

2025-07-22 BUY (S) 0.55

2025-08-06 BUY (S) 0.55

2025-11-07 NA NA

2025-11-11 BUY (S) 0.55

2025-12-16 BUY (S) 0.55

2025-12-23 BUY (S) 0.55

2026-01-14 BUY (S) 0.55

2026-03-02 BUY (S) 0.55

2026-04-01 BUY (S) 0.55

2026-04-23 BUY (S) 0.55

2026-09-25 BUY (S) 0.55

Recommendation / Target Change Red Cloud Securities has this percentage of its 

universe assigned as the following:

mailto:research@redcloudsecurities.com
http://www.redcloudresearch.com/
http://www.redcloudresearch.com/
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recommendation to buy or sell securities. The information provided has been derived from 
sources believed to be accurate but cannot be guaranteed. This document does not take 
into account the particular investment objectives, financial situations, or needs of individual 
recipients and other issues (e.g. prohibitions to investments due to law, jurisdiction issues, 
etc.) which may exist for certain persons. Recipients should rely on their own investigations 
and take their own professional advice before investment. Red Cloud Securities Inc. will not 
treat recipients of this document as clients by virtue of having viewed this document. 
 
Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained herein, 
and accepts no legal responsibility for any errors or omissions contained herein, and accepts 
no legal responsibility from any losses resulting from investment decisions based on the 
content of this report.   
 
Company Specific Disclosure Details   
 

Company Name Ticker Symbol Disclosures 
F3 Uranium Corp.  TSXV:FUU 1,2,3 

 
1. The analyst has visited the head/principal office of the issuer or has viewed its material 

operations.  
2. The issuer paid for or reimbursed the analyst for a portion, or all of the travel expense 

associated with a visit. 
3. In the last 12 months preceding the date of issuance of the research report or 

recommendation, Red Cloud Securities Inc. has performed investment banking 
services for the issuer. 

4. In the last 12 months, a partner, director or officer of Red Cloud Securities Inc., or an 
analyst involved in the preparation of the research report has provided services other 
than in the normal course investment advisory or trade execution services to the issuer 
for remuneration. 

5. An analyst who prepared or participated in the preparation of this research report has 
an ownership position (long or short) in, or discretion or control over an account 
holding, the issuer’s securities, directly or indirectly. 

6. Red Cloud Securities Inc. and its affiliates collectively beneficially own 1% or more of a 
class of the issuer’s equity securities. 

7. A partner, director, officer, employee or agent of Red Cloud Securities Inc., serves as a 
partner, director, officer or employee of (or in an equivalent advisory capacity to) the 
issuer.  

8. Red Cloud Securities Inc. is a market maker in the equity of the issuer.  
9. There are material conflicts of interest with Red Cloud Securities Inc. or the analyst who 

prepared or participated in the preparation of the research report, and the issuer. 
10. A major shareholder of Red Cloud Mining Capital (the parent company of Red Cloud 

Securities Inc.), serves as a partner, director, officer or employee of (or in an equivalent 
advisory capacity to) the issuer. 

 
Analysts are compensated through a combined base salary and bonus payout system. The 
bonus payout is determined by revenues generated from various departments including 
Investment Banking, based on a system that includes the following criteria: reports 
generated, timeliness, performance of recommendations, knowledge of industry, quality of 
research and client feedback. Analysts are not directly compensated for specific Investment 
Banking transactions. 
 
Recommendation Terminology 
Red Cloud Securities Inc. recommendation terminology is as follows: 
• BUY – expected to outperform its peer group 
• HOLD – expected to perform with its peer group 
• SELL – expected to underperform its peer group 
• Tender – clients are advised to tender their shares to a takeover bid 
• Not Rated or NA – currently restricted from publishing, or we do not yet have a rating 
• Under Review – our rating and target are under review pending, prior estimates and 

rating should be disregarded. 
 

Companies with BUY, HOLD or SELL recommendations may not have target prices 
associated with a recommendation.  Recommendations without a target price are more 
speculative in nature and may be followed by “(S)” or “(Speculative)” to reflect the higher 
degree of risk associated with the company. Additionally, our target prices are set based on 
a 12-month investment horizon. 
 
Dissemination 
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Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its 
authorized client base.  All research is then available on www.redcloudsecurities.com via 
login and password. 
 
Analyst Certification 
Any Red Cloud Securities Inc. research analyst named on this report hereby certifies that the 
recommendations and/or opinions expressed herein accurately reflect such research 
analyst’s personal views about the companies and securities that are the subject of this 
report. In addition, no part of any research analyst’s compensation is, or will be, directly or 
indirectly, related to the specific recommendations or views expressed by such research 
analyst in this report. 
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