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Radioactivity 1km East of Tetra Earns a Second Rig
{Cum.ancy isA CADS unless noted otherwise) Impact: Neutral to Slightly Positive
‘,;L;fn'gg Price Bu$$'(131) F3 Uranium (FUU) reported handheld radiometric results from its 100%-
Target ($C/sh) $0.505 owned PLN Project at the Broach property in the Western Athabasca Basin.
Egtc\,r:;f'f:v:,gf&gh $0.10 / 3?)?2;' The highlight includes hole PLN26-232, ~1 km east of Tetra, which returned
CAPITALIZATION Basic _ Diluted five discrete intervals of radioactivity peaking at 4,400 cps over 0.5m, and a
f,lh;[(f{ g::ﬁ:ﬂf;?,%gg,\ﬂw 622:6 37()%1.52 second diamond rig was added for a follow-up. Winter assays from the Tetra
Enterprise Value (SMM) $59.4 Zone were largely dry, with ~3350m of step-outs along strike and down-
Last Reported Quarter Cash (SMM) $21.3 . . .
Total Debt (SMM) s122 Plunge returning a single reportable assay. We believe the August release

defined the footprint, and PLN26-232 is the first step forward at Target

STOCK CHART Area 1. The alteration now carries radioactivity Tkm out from Tetra, and
$0.30 ; - 250 that result alone justifies the second rig. 4,400 cps over 0.5m in the deep
$0.25 1 L 200 basement is a targeting vector, not a discovery. With the stock down ~30%
5020 1 L 150 since August and EV covered by JR alone at ~C$6/Ib, the market ascribes
2212 ] | 100 Nothing to Tetra or Broach, so we would label this as true upside potential.
$0.05 - 50 e First radioactivity Tkm east of Tetra (Figure 1). This follows up on hole
$0.00 A - 00 PLN26-229, which carried strong bleaching 950m east of Tetra but

2025-10-21 Zoﬂz\"illume izfn‘z:“ 2026-1021 nothing above 300 cps. It returned five intervals between 352.0m and
RELATIVE PERFORMANCE 649.5m, the best at 4,400 cps over 0.5m (610.5-611.0m) within 1.0m-611.5m,
100% - and 300-450 cps over 0.5-1.0m. The radioactivity sits in strongly bleached,
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clay-altered basement, ~445m below the unconformity. Management
now reads a possible ENE-striking trend off Tetra. Assays are pending.

e A targeting vector, not a discovery. 4,400 cps sits well below F3's own
10,000 cps "highly radioactive" threshold, and every interval is 0.5-1.0m.
Tetra discovery hole PLN25-205 peaked at 37,700 cps and assayed 0.26%

40% A UzOg over 22.5m, including 2.50% over 1.0m, and PLN25-219A ran >10,000
2025gT0zl 20260221 202e0c2l Z02egl02t cps over 2.3m, but cps do not reliably convert to grade. Tetra itself looks
RELATIVEVALUATONTSXV:FUU _TSX:HE\';A(csM) SR like a tight higher-grade pod, and April age-dating and shared clay
F3 Uranium Corp. $59.4 0.21x alteration place Tetra and JR, 13km apart, in one hydrothermal system.
P:EFtG{%JgAvefage* $96.2 030x ¢« A second diamond rig to follow up on PLN26-232. PLLN26-230 (1.6km
*Capita onsensus .
south) and PLN26-231A (1.3km southeast) tested EM and gravity-low
MAJOR SHAREHOLDERS targets at Target Area 2, hit strong alteration near the unconformity, but
, g g g Y
;";;:gfsm;’: 8173;2 \“;'i'JZEtA:SS:;G,\'A":na; '2‘:]?'2;1((61782/’)) ALPS found nothing above 300 cps. Reported drilling stands at ~3,555m of the
T ’ o initial ~4,000m, with no guidance on what the second rig adds. It
DF',;SC'-°SUfRETCCt’:E;, | isted on the back 1,23 accelerates news flow but raises the burn against ~C$21.3M of last-
Sounce: OB, Company Information: Capral 0. 2 reported cash and ~C$12.2M of debt.

o e Winter Tetra extension drilling was mostly dry. Only PLN26-225
ggﬂf:;ﬁgegg:Lpt:gg S . returned a reportable assay of 0.06% UsOg over 0.5m (418.5-419.0m), ~40m
company, focused on development projects in the Athabasca down-plunge of hole PLN25-217 (0.30% over 3.5m, ipcluding 1.04% over
Basin. F3's business model is to identify highly prospective 0.5m). The other five completed holes returned nothing above the 0.05%
projects and use s technical expertise, as sole operaton 19 304 cut-off, including PLN26-226, which supported the 275m strike
develop and de-risk those projects for potential sale. The 38 ! K A ! . . . .
company is focused on advancing the JR discovery at its length reported in April. We expected this given the modest radioactivity
flagship Patterson Lake North (PLN) project in the Athabasca (peak 1,400 Cps) reported during the program.

Basin, and the Tetra zone at its Broach Lake project, south of
PLN. We maintain our BUY (S) rating and C$0.55/sh target. Our target reflects a

probability-weighted valuation for the JR Zone, including upside from other
zones. Upcoming catalysts: 1) Assays from PLN26-232. 2) A mineralized hit
from the second rig around it. 3) First results from the Carter Trend extension
at Broach Lake South. 4) TSXV acceptance of the 10:1 consolidation.
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Figure 1: Broach Property Summer 2026 Drill Holes
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Figure 2: Drill Hole Summary and Handheld Spectrometer Results

Interval Athabasca Unconformity  Total Drillhole
Hole ID From (m) To (m) Max CPS
((12)) Depth (m) Depth (m)
PLN26-230 1721 455
PLN26-231 167.8 185
PLN26-231A 168.0 587
352.0 3525 0.5 450 165.2 788
3835 384.0 0.5 340 165.2 788
384.0 384.5 0.5 400 165.2 788
479.0 479.5 0.5 300 165.2 788
PLN26-232
479.5 480.0 0.5 300 165.2 788
610.5 611.0 0.5 4,400 165.2 788
611.0 611.5 0.5 1,600 165.2 788
649.0 649.5 0.5 340 165.2 788

Source: Company reports
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Disclosure Statement
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Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:
Date Rating Target Status %

2024-10-21 RESTR. RESTR. BUY 41%
2024-11-22 BUY (S) 0.60 BUY (S) 25%
2024-12-04 BUY (S) 0.60 HOLD 1%
2025-01-07 BUY (S) 0.55 TENDER/ SELL 0%
2025-03-03 BUY (S) 0.55 NA 26%
2025-03-19 BUY (S) 0.55 UNDER REVIEW 6%
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 BUY (S) 0.55

2025-11-1 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
2026-09-15 BUY (S) 0.55
2026-09-25 BUY (S) 0.55

2026-10-22 BUY (S) 0.55

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
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
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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 12,3

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

2. Theissuer 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. Ananalyst 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 recommmendation. 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

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
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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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