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New Discovery at Broach Lake, Strong Radioactivity over 33m P
(Curr-ency isA CADS unless noted otherwise) Impact: Very Positive
Rinad Price BSS'(E; F3 announced scintillometer results from three additional holes, one of which
;arget (SCT/8h) ?055 (hole PLN25-205) appears to have made a new discovery at the PW area at its
% . . . .
5§thet|fLoa\:,gfLigh 3017 / 30!?43 Broach Lake project, located ~12km south of its flagship JR Zone discovery.
CAPITALIZATION Basic  Diluted These holes followed up on previously reported radioactivity in hole PLN25-
Shares Outstanding (M) 518.8 674.4 . . . . . .
Market Capitalization (SMM) s086 202, which had intersected six radioactive zones over a 90m interval (read
Enterprise Value (SMM) $885  note). Today's reported discovery hole -205 was drilled ~50m down dip of hole
Last Reported Quarter Cash (SMM) $21.3 s . K . . .
Total Debt ($MM) s11.2  -202 and hit five radioactive intervals over a total of 33m, including >10k cps
over 0.56m TCM and a peak of 37,700 cps at 398.34m depth. This is the
STOCK CHART . . . ) . .
thickest mineralized interval encountered by F3 in the region to date. Notably,
5050 9 % this discovery is different as it is not associated with any well-developed shear
5040 1 oo and is located in the Clearwater domain, which was previously thought to be
P00 4 "~ less prospective for uranium, thus opening a lot of new prospective real estate
$020 1 ., iNn the SW Athabasca Basin. We believe this to be an encouraging find for
$0.10 - | F3, which had previously discovered the JR Zone in the area, but further
$0.00 L oo discoveries had proved to be elusive. In our view, this might be the
wpbodtt e et %Y catalyst needed to get investors much more excited, as another discovery
RELATIVE PERFORMANCE could help bolster its mineral inventory further beyond the 15-20M lbs
20% U308 that we estimate is already hosted at the JR Zone. While it is too
0% early to provide any zone size metrics, we are excited to see such
20% radioactivity and anticipate at least some multi-percent uranium assays.
Ao ¢ Five radioactive intervals in PLN25-205 point to a new discovery. The
“60% three reported holes followed up on hole -202, which hit heavy alteration
A Spons N ros.001s but minor radioactivity, suggesting that it had targeted too close to a
o _TS'XV.'FIUU _TS:HL;R‘:\ o potential EM conductor. Two of these three holes, PLN25-203 and -204,
RELATIVE VALUATION —EV (CSM) ___P/NAV were drilled further up-dip and down-dip, respectively, but both missed.
E3 Ufg"ium/fmﬂ . gggi gggx Hole -205, however, eventually hit five radioactive intervals including: 1)
*fai,ﬂta/rfi;”?oniiﬁiff ' o three narrow (0.5m) intervals with up to 440 cps, 2) 8m interval with a peak
of 2,500 cps, and 3) 23.5m interval with a peak of 37,700 cps which includes
MAJOR SHAREHOLDERS

Management (3.36%), ALPS Advisors, Inc. (10.52%), Mirac Asset 0.56m of >10,000 cps for 33m of total composite mineralization (TCM).

Global Investment (6.05%) e Unlike typical Athabasca Basin deposits. Apparently, this discovery is

DISCLOSURE CODE: 1,23 associated with a brecciated fault structure rather than a well-developed
(Please refer to the disclosures listed on the back page) h Th . hit ilicificati d thick diorite int . dvk
ST S, Cor e T b, e p el o shear. There is no graphite or silicification, an ick diorite intrusive dykes
were found mixed in with thick sequenced of typical basement rocks.
o Deserton . Mineralization was found in the hanging wall to the fault, and it is
ranium Corp. is a uranium project generator and exploration . , o . .
company, focused on development projects in the Athabasca Calcareous, which hasn't been seen before. Visible pltchblende confirms

Basin. F3's business model is to identify highly prospective to us that the radioactivity could be considered a discovery.
projects and use its technical expertise, as sole operator, to

develop and derisk those projects for potential sale. The o  Drjlling may have missed the main target. Given the lack of shear

company currently has a portfolio of 16 projects in the . o . ..

Athabasca Basin including a 100% interest in the Patterson Lake structures and graphlte, it is uncertain as to whether this mtercept

North (PLN) and Murphv Lake proiects. represents the faint EM conductor. The 80m thick overlying mudstones
seem to mask strong geophysical signatures and the exact location of the
structure. Additionally, large shifts in the axis of interpreted conductors
indicate that this drilling could have missed the structure and potentially
high-grade uranium, despite having found wide zones of uranium and
alteration in hole -205. Because of this, we expect F3 to target alteration
as much as structure when stepping out, and that bodes well.
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¢ Increased area suitable for exploration. This mineralization is in the
Clearwater Domain, a package of basement rocks that consists of
intrusive rocks and has historically been considered less prospective for
uranium. That said, while there are considerable diorite dykes, the
typical sheared and altered orthogneiss basement rocks are present.
The SW Athabasca Basin is still in its infancy. Recall that the JR Zone
discovery was the first mineralization found on the west side of the
Clearwater Domain and that Triple R and Arrow were the first
discoveries made, not too long ago, on the east side. This discovery,
essentially located right within the Clearwater Doman, opens up a lot of
new prospective real estate in the SW Athabasca Basin.

o Still early days, learning about the zone. The extensive alteration in
this area suggests significant hydrothermal fluid flow; however, the lack
of structure does not make it obvious to identify its origins. Drilling of
hole -205 continues to depth to better understand the controls on
mineralization, but management does not anticipate further
mineralization or an explanation for the conductor down deeper.

¢ Next steps - step out. Plans are to step out and drill at least 1-2 more
holes around -205 in the short term. There are several kms of untested
trend on either side. Longer-term plans still need to be determined.
Meanwhile, F3 may try to rush samples through to the lab, but it could
potentially be up to a couple of months before assay results are
received. This should continue to provide positive news flow for the
foreseeable future.

We maintain our BUY (S) rating and target of C$0.55/sh. Our target is
based on a probability-weighted valuation and our mineral inventory
estimate of 15-20M lbs U308 for JR Zone. Upcoming catalysts: 1) Winter
drilling results from PLN (ongoing), 2) Additional drilling at Broach (Q2/25).

Figure 1: Key scintillometer readings from recently reported holes

Section From Interval Unconformity Drillhole
) (m) ax CPS
Line ((12)} (m) depth (m) depth (m)
PLN25-203B T1340S 160.0 160.5 0.50 420 160.7 722.0

PLN25-204 11295S 168.5 168.9 0.40 310 168.9 401.0
PLN25-205 N310S 340.0 340.5 0.50 340 168.8 TBD

347.5 348.0 0.50 440

366.0 366.5 0.50 370

373.0 381.0 8.00 2,500

384.0 407.5 23.50 37,700

Source: Company Reports
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Figure 2: Location of recently reported drill holes and scintillometer results
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Figure 3: Cross section of reported drill holes
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Disclosure Statement
Updated April 15, 2025

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

2023-03-28 NA NA BUY 61%
2023-04-17 NA NA BUY (S) 31%
2023-06-02 NA NA HOLD 0%
2023-07-05 NA NA TENDER/ SELL 2%
2023-07-18 NA NA NA 0%
2023-07-19 NA NA UNDER REVIEW 7%
2023-09-15 NA NA

2023-10-17 NA NA

2023-10-25 NA NA

2023-11-10 NA NA

2023-11-28 NA NA

2023-12-04 BUY (S) 0.60

2023-12-1 BUY (S) 0.60

2023-12-18 BUY (S) 0.60

2024-01-17 BUY (S) 0.60

2024-01-31 BUY (S) 0.60

2024-02-12 BUY (S) 0.60

2024-03-04 BUY (S) 0.60

2024-04-16 BUY (S) 0.60

2024-06-13 BUY (S) 0.60

2024-07-31 BUY (S) 0.60

2024-08-14 BUY (S) 0.60

2024-09-11 BUY (S) 0.60

2024-10-21 RESTR. RESTR.

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

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
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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
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. Inthe 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. Inthe 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.

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
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R E DCI:)C LO U D . 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
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 recommmendations or views expressed by such research
analyst in this report.
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