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Ticker: FUUCN PF Cash: CS16m Project: PLN (JR Zone)

Market cap:  C$85m Price: C$0.14/sh Country: Canada (Saskatchewan)

Rec. (unc): BUY TARGET (-0.05): CS$0.60/sh Risk Rating (unc): Speculative

Appoints former Fission CEO Ross McElroy as CEO, Dev Randhawa to Exececutive Chair

We think today's appointment of former Fission Uranium CEO Ross McElroy as CEO and Director, and the transition of CEO Dev Randhawa to Exec
Chair is a strongly positive development. In our view he brings excellent experience and knowledge of the western Athabasca from his time as Chief
Geologist and then CEO of Fission, as well as the ability to drive execution from exploration through studies and permitting. Moreover, we think
the two executives have synergistic skill sets, with Dev Randhawa driving capital markets and corporate activity and ensuring exploration is well
funded, while Ross McElroy has the geological and executional skills to drive the company forward.

Model update: We update our model for cash, shares and USD:CAD FX since our prior note. As such, we reiterate our BUY rating and adjust our
price target to €50.60/sh (CS0.65/sh prior) based on unchanged USS4/Ib on a conceptual MRE target of 75Mlbs (equivalent to 0.5x NAV on a
typical peer multiple of USS8/Ib). We think F3 occupies some of the best exploration ground of Canadian uranium explorers as evidenced by NexGen
and Paladin's continued discovery success. The next step is finding a deposit with critical mass but we think F3 has an excellent team, excellent
ground, and is well funded, which is a great place to start.

Today, F3 Uranium (TSXV: FUU) announced the appointment of Ross McElroy as CEO and Director, effective immediately. McElroy is a registered
professional geologist who co-founded F3 and Fission Uranium with Dev Randhawa. He was CEO of Fission Uranium through its C$1.14bn
acquisition by Paladin Energy in December 2024, and was most recently President and CEO of Shine Minerals (previously President and CEO of
Apollo Silver). Randhawa steps down as CEO and Chairman and becomes Executive Chairman, effective immediately.

Separately, F3 also intends to proceed with a 1-for-10 share consolidation, approved by shareholders at the 14 May 2026 AGM. The consolidation
remains subject to final TSXV acceptance, and the effective date will be announced once determined.
Why we like F3 Uranium

1. Prime ground in the Western Athabasca, which hosts 337MlIb Arrow (NXE) and 138Mlb PLS (PDN)
2. High grade core of up to 10% Us0s, 150m of strike indicates the potential for a major new Athabasca discovery
3. Proven team under CEO McElroy, who co-founded Fission (sold to Paladin for ~C$1.1bn), with a bold exploration approach and well-funded

Catalysts

— 2026: Exploration results from the Tetra Zone
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Ticker: FUU CN Price / mkt cap: C$0.14/sh, C$85m Market P/NAV: 0.12x Assets: PLN

Author:  J Chan Rec / PT: BUY / C$0.60 1XNAV;qz6 FD: C$1.16/sh Country: Canada (Sask)

C$m OIship NAVx C$/sh  Basic shares (m): 632.6 FD + options (m):  731.7 ‘D&RSUs 761.7
Conceptual 75Mibs at US$8/lb 8571  100%  05x 056
Central SG&A & fin costs 3Q26 (30.0) - 0.5x (0.02)  Uranium price (US$/Ib) 71.9 83.0 80.0 80.0 80.0
Nominal value for other licenses 25.0 - 0.5x 0.02 USD/CAD 0.72 0.72 0.73 0.73 0.73
PF Cash (MarQ + interest settlement) 16.0 - 0.5x 0.01 Resources kt %U308 Mibs  %M&l
Debt @ MarQ (12.2) - 0.5x (0.01)  JR Zone 121 4.4% 118 100%
ITM options 242 - 0.5x 0.02 Conceptual SCPe inventory kt %U308 Mibs EV/U308
1xNAV8% US$80/Ib 880 0.58 SCPe exploration target 1,008  3.4% 75.0 0.7
Target multiples Multiple C$/sh
Target PINAV Multiple 0.50x 0.60
Target price I 0.60

Source: SCP estimates
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DISCLOSURES & DISCLAIMERS

This research report (as defined under CIRO Rule 3600, Part B) is issued and approved for distribution in Canada by SCP Resource Finance LP (“SCP”), an investment
dealer who is a member of the Canadian Investment Regulatory Organization (“CIRO”) and the Canadian Investor Protection Fund (“CIPF”). This research report is
provided to retail clients and institutional investors for information purposes only. The opinions expressed in this report are the opinions of the author and readers
should not assume they reflect the opinions or recommendations of SCP’s research department. The information in this report is drawn from sources believed to
be reliable but the accuracy or completeness of the information is not guaranteed, nor in providing it does SCP or persons assume any responsibility or liability
whatsoever. This report is not to be construed as an offer to sell or a solicitation of an offer to buy any securities. SCP accepts no liability whatsoever for any loss
arising from any use or reliance on this research report or the information contained herein. Past performance is not a guarantee of future results, and no
representation or warranty, expressed or implied, is made regarding future performance of any security mentioned in this research report. The price of the securities
mentioned in this research report and the income they generate may fluctuate and/or be adversely affected by market factors or exchange rates, and investors may
realize losses on investments in such securities, including the loss of investment principal. Furthermore, the securities discussed in this research report may not be
liquid investments, may have a high level of volatility or may be subject to additional and special risks associated with securities and investments in emerging markets
and/or foreign countries that may give rise to substantial risk and are not suitable for all investors. SCP may participate in an underwriting of, have a position in, or
make a market in, the securities mentioned herein, including options, futures or other derivatives instruments thereon, and may, as a principal or agent, buy or sell
such products.

DISSEMINATION OF RESEARCH: SCP’s research is distributed electronically through email or available in hard copy upon request. Research is disseminated
concurrently to a pre-determined list of clients provided by SCP’s Institutional Sales Representative and retail Investment Advisors. Should you wish to no longer
receive electronic communications from us, please contact unsubscribe@scp-rf.com and indicate in the subject line your full name and/or corporate entity name
and that you wish to unsubscribe from receiving research.

RESEARCH ANALYST CERTIFICATION: Each Research Analyst and/or Associate who is involved in the preparation of this research report hereby certifies that:

— The views and recommendations expressed herein accurately reflect his/her personal views about any and all of the securities or issuers that are the subject
matter of this research report;

—  His/her compensation is not and will not be directly related to the specific recommendations or view expressed by the Research analyst in this research report;

— They have not affected a trade in a security of any class of the issuer within the 30-day period prior to the publication of this research report;

— They have not distributed or discussed this Research Report to/with the issuer, investment banking group or any other third party except for the sole purpose
of verifying factual information; and

— They are unaware of any other potential conflicts of interest.

IMPORTANT DISCLOSURES FOR U.S. PERSONS: This research report was prepared by SCP Resource Finance LP (“SCP”), a company authorized to engage in securities
activities in Canada. SCP is not a registered broker/dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research
reports and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). Any U.S. recipient of this research
report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do
so only SCP Real Assets, LLC (“SCP-RA”), a broker dealer in the United States registered with the Securities Exchange Commission (“SEC”), the Financial Industry
Authority (“FINRA”), and a member of the Securities Investor Protection Corporation (“SIPC”). Under no circumstances should any recipient of this research report
effect any transaction to buy or sell securities or related financial instruments through SCP.

SCP-RA accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor. The analyst whose name appears in this research report is not licensed, registered, or qualified as a research analyst with
FINRA and may not be an associated person of SCP-RA and, therefore, may not be subject to applicable restrictions under FINRA Rule 2241 regarding communications
by a research analyst with a subject company, public appearances by the research analyst, and trading securities held by a research analyst account. To make further
inquiries related to this report, United States residents should contact their SCP-RA representative.

ANALYST CERTIFICATION / REGULATION AC: The analyst and associate certify that the views expressed in this research report accurately reflect their personal views
about the subject securities or issuers. In addition, the analyst and associate certify that no part of their compensation was, is, or will be directly or indirectly related
to the specific recommendations or views expressed in this research report.

SCP RESOURCE FINANCE EXPLANATION OF RECOMMENDATIONS: Should SCP issue research with recommendations, the research rating guidelines will be based
on the following recommendations:

—  BUY: The stocks total returns are expected to be materially better than the overall market with higher return expectations needed for more risky securities
markets

— NEUTRAL: The stock’s total returns are expected to be in line with the overall market

—  SELL: The stocks total returns are expected to be materially lower than the overall market

— TENDER: The analyst recommends tendering shares to a formal tender offering
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— UNDER REVIEW: The stock will be placed under review when there is a significant material event with further information pending; and/or when the research

analyst determines it is necessary to await adequate information that could potentially lead to a re-evaluation of the rating, target price or forecast; and/or
when coverage of a particular security is transferred from one analyst to another to give the new analyst time to reconfirm the rating, target price or forecast.
—  NOT RATED (N/R): The stock is not currently rated

Research Disclosure Response
1 SCP collectively beneficially owns 1% or more of any class of the issuer's equity securities?! NO
2 The analyst or any associate of the analyst responsible for the report or recommendation or any individual directly involved in the NO

preparation of the report holds or is short any of the issuer's securities directly or through derivatives

3 An SCP partner, director, officer or analyst involved in the preparation of a report on the issuer, has during the preceding 12 months NO
provided services to the issuer for remuneration other than normal course investment advisory or trading execution services

4 SCP has provided investment banking services for the issuer during the 12 months preceding the date of issuance of the research YES
report or recommendation

5 Name of any director, officer, employee or agent of SCP who is an officer, director or employee of the issuer, or who serves in an NO
advisory capacity to the issuer

6 SCP is making a market in an equity or equity related security of the issuer NO
7 The analyst preparing this report received compensation based upon SCP's investment banking revenue for the issuer NO
8 The analyst has conducted a site visit and has viewed a major facility or operation of the issuer NO
9 The analyst has been reimbursed for travel expenses for a site visit by the issuer NO

Summary of Recommendations as of September 2026

Buy 58
Hold 0
Sell 0
Under Review 0
Tender 0
Not Rated 0
Total 58

1 As at the end of the month immediately preceding the date of issuance of the research report or the end of the second most recent month if the issue date is less than 10
calendar days after the end of the most recent month
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