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Off-Scale Radioactivity, Off-Scale Buzz in Athabasca
Basin Explorer Fission 3.0’s New Discovery

Mining Value Creation Starts in the Discovery Stage: Fission 3.0 (current
Lest Price $0.35 market cap: $124M) is up +410% since releasing its discovery hole at its PLN
i:a:vk:::::i] 006 - i’i:j property on November 21. Early stage exploration has higher risks associated
Enterprise Value ($M) 4108 with it, but this is the phase of the mining life cycle that generates higher returns.
Shares Outstanding - Basic (M) 321.0 Major uranium discoveries in the Basin include Fission Uranium’s (FCU-T, Buy,
Shares Outstanding - Diluted (M) 4184 Target $1.50) PLS project/Triple R deposit, NexGen’s (NXE-T, Buy, Target $11.50)
g;’:f(gs;‘}’“'“me'1°°‘”°°°5“a'95/d3"} ;‘;i Rook | project/Arrow deposit, both on the western side of the Athabasca, and
Debt [SM) s0.0 IsoEnergy’s (ISO-V, Buy, Target $7.10) Larocque East project/Hurricane deposit
Fiscal Year End Jun-30 on the eastern side of the Athabasca. FCU (2012), NXE (2014), and ISO (201 8) all
made their discoveries during a period of poorer sentiment in the uranium sector
;gjg:fizfc’;;i“go’fD’”e};‘”’se;f*‘;dmc ol but by the time each put out their first resource, their market caps had grown to
: » company Reports, Hght capta ~$230-350M (ISO’s was as high as ~§650M prior to its resource release last year).
o (FUUCA) orce (GAD) FUU is drilling its discovery during a period of better sentiment and tighter
10 1 Volume — Fission 3.0 Carp e supply/demand conditions, which puts it in an advantageous position.
s “ | Off-Scale Radioactivity Intersected in Discovery: The recipe for high grade
4= | uranium based on major discoveries in the Basin includes alteration zones
. 20 caused by clays in basement rocks with graphitic conductors, pitchblende
0

dissemination, and off-scale (>65,000cps) radioactivity. Fission 3.0’s discovery
hole, PLN22-035, fits these characteristics. The discovery hole assayed 6.97%
U308 over 15.0m (included 59.2% over 1.0m). PLN is composed of 38 claims,
covering 39,946ha, and is immediately north of FCU’s Triple R deposit (recall
that from deposit centre to deposit centre, Triple R and NexGen’s Arrow are just
3km apart).
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Management has Strong Track Record of Making Major Uranium Discoveries:
Fission Uranium’s (FCU owns +3% of FUU) Triple R project is named after its
founders, Dev Randhawa, Ray Ashley, and Ross McElroy. The same team began
their uranium success with Fission Energy Corp. which made the high-grade J-
zone discovery on the eastern side of the Athabasca. Fission Energy was sold to
Denison Mines (DML-T, Not Rated) in Apr/13. We point out that this team is
responsible for the discoveries of two out of the three major uranium
development stories in the Basin today. At Fission 3.0, Dev Randhawa is serving
as the Chairman & CEO, Raymond Ashley is the VP of Exploration, and Ross
McElroy (currently the CEO, President, Director of FCU) is serving as a Director.

Company Description A Flurry of Newsflow is on the Way for a Discovery Made in the Right Place
Fission 3.0 Corp. is a uranium project| at the Right Time: The team at Fission 3.0 completed an initial 7-hole program
generator and explorer that owns| recently and has mobilized (announced January 3) drilling to begin a 20-hole
various properties in the Athabasca| follow-up program. To confirm this as the next major discovery in the Basin, FUU
Basin of Saskatchewan. lIts flagship| Will need to delineate the discovery further, particularly through step-out drilling
property is the Patterson Lake North| t0 convey size potential. Key investment risks include commodity price
(PLN) in the SW area of the Basin. (uranium), exploration risk, and key management/personnel risk.

Eight Capital has not initiated formal and continuous coverage of the companies mentioned in this
publication, and maintains no recommendation, price target or earnings forecast. Statements and
analysis in this publication are introductory in nature and may be published from time to time based
on publicly available information.

Please see Disclosures and Disclaimers at the end of this report.
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Mining Value Creation Starts in the Discovery Stage

Exhibit 1: Historical and Current Market Valuation of Athabasca Basin Major Discoveries
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Fission 3.0 (current market cap: $124M) is up +410% since releasing its discovery hole at
its PLN property on November 21. Early-stage exploration has higher risks associated with
it, but this is the phase of the mining life cycle that generates higher returns. NexGen,
currently a ~$3B company, features the Arrow deposit (337MIlbs @ 1.88%; includes the high
grade A2 zone that has grades at +16% U308). The Arrow discovery was made in 2014, and
by the time NexGen released its first resource in 2016, the market cap of NXE was ~$250M.
Fission Uranium, currently a ~$610M company, features the Triple R deposit (130Mlbs @
1.78% U308 resources; includes high-grade R780E zone that grades +16% U308). The Triple
R discovery was made in 2012, and by the time Fission Uranium released its first resource
in 2015, the market cap of FCU was ~$230M. NXE and FCU are both on the western side of
the Basin. ISO is on the eastern side. IsoEnergy, currently a ~$325M company, features the
Hurricane deposit (51Mlbs @ 19.7% U308). The Hurricane discovery was made in 2018, and
by the time IsoEnergy released its first resource in 2022, the market cap of ISO was ~$350M
(it was as high as ~$650M prior to the resource’s release and before the general market
pullback last year). For Fission 3.0, what is driving the share price higher is that this is a
new discovery right next door to NXE and FCU. Thus, the market is speculating that this
could be another major discovery in the Basin. To demonstrate this, FUU will need to
delineate the discovery further, particularly through step-out drilling to convey size
potential. We note that, NXE, FCU, and ISO all made their discoveries during a period of
poorer sentiment in the uranium sector. Whereas, FUU is drilling its discovery during a
period of better sentiment and tighter supply/demand conditions, which is an
advantageous position to be in.

Exhibit 2: FUU-V Recent Share Price Performance
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PLN Lies Next Door to Fission’s Triple R and NexGen’s Arrow

Fission 3.0 Corp. started in Oct/13, incorporating as a wholly owned subsidiary of Fission
Uranium. As part of a Fission Uranium transaction that saw FCU acquire Alpha Minerals’
(later merged with FCU) 50% stake in the Patterson Lake South (PLS) project, FUU was no-
longer a subsidiary of FCU. Also in this transaction, various properties, including the
Patterson Lake North, Clearwater West, North Shore, and Beaver River properties, were
transferred to Fission 3.0.

Fission Uranium’s Triple R project is named after its founders, Dev Randhawa, Ray Ashley,
and Ross McElroy. The same team began their uranium success with Fission Energy Corp.
that made the high-grade J-zone discovery on the eastern side of the Athabasca. Fission
Energy was sold to Denison Mines (DML-T, Not Rated) in Apr/13. We point out that this team
is responsible for the discoveries of two out of the three major uranium development stories
in the Basin today. At Fission 3.0, Dev Randhawa is serving as the Chairman & CEO,
Raymond Ashley is the VP of Exploration, and Ross McElroy (currently the CEO, President,
and Director of FCU) is serving as a Director.

Fission 3.0 owns 100% ownership stakes in 16 properties. The property moving the share
price currently is the PLN property. PLN is composed of 38 claims, covering 39,946ha and
is immediately north of FCU’s Triple R deposit (recall that from deposit centre to deposit
centre, Triple R and NexGen’s Arrow are just 3km apart).

Exhibit 3: Fission 3.0 Athabasca Basin Properties
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Exhibit 4: PLN Property in Relation to Triple R and Arrow
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New Discovery at A1 Conductor on Flagship PLN Property

Fission 3.0 has held PLN for many years, but work on the property has varied yearly due to
market conditions at the time. In 2013, a VTEM MAX survey was carried out on the property.
The results showed strong conduction in two locations on the PLN property. Follow-up
geophysics showed a wider conductor system, but they have yet to be resolved. In 2014, a
total of 10 holes totaling 4,118m were completed on the property. Hole PLN14-019 returned
0.047% U308 over 0.5m. The importance of this assay was that it was designed to initially
test the Al electromagnetic (EM) conductor, and the assay showed the possibility for the
area to host high-grade uranium. In 2019, a total of 2,051 m were drilled on the property.
Using the basement-hosted EM conductors to guide them, the FUU exploration team drilled
in north/south trending directions of the A1 conductor. The team noted hydrothermal
alteration and a downhole radiometric peak, which is a telling signal of a mineralized
uranium system.

Exhibit 5: PLN22-035 Discovery Hole Cross Section
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Source: Company reports

On November 21, 2022, FUU announced that it had intersected off-scale (>65,000 cps, or
counts per second) with its handheld spectrometer. The spectrometer searches for
radioactive elements in the rocks and a higher reading on this scale is usually a strong
indicator that the testing area contains high grade uranium. Hole PLN22-035 was a 730m
step-out from hole PLN14-019 that helped identify the A1 conductor. This was the second
hole of the fall program this year (the first hole did not hit mineralization). The discovery
hole was a 15.5m (257-272.5m) interval with 15.0m of total composite mineralization.
Within this hole, 5.62m showed >10,000cps and 1.5m showed >65,000m (off-scale)
mineralization. We note the massive pitchblende occurrence in the discovery hole as
another sign of high-grade uranium mineralization. On November 28, FUU announced the
hole had been terminated at 350m with no further anomalous radioactivity.
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Exhibit 6: PLN22-035 Discovery Hole Core

Source: Company reports
Exhibit 7: PLN22-035 Discovery Hole Off-Scale Radioactivity (>65,000cps) Reading

Source: Company reports
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On November 30, FUU announced results from the first follow-up hole. PLN22-038,
following the A1 conductor, went 15m up the dip from the discovery hole. Spectrometer
results showed a 13m (239-252m) interval with 12.5m of total composite mineralization.
Within this hole, 3.48m showed >10,000cps and 2.5m showed >65,535m (off-scale)
mineralization. Two other holes, PLN22-036 and PLN22-037, also targeted the A1 structure,
at 630M SE and 830m S of the discovery hole, respectively, but did not hit mineralization.

On December 12, FUU announced it had intersected further >10,000cps radioactivity in
step-out holes and had completed its initial 7-hole drill program. What this early-stage
drilling is allowing the team to do is start to determine the orientation and geometry of the
overall mineralized structure.

On December 22, the Company announced it received its first assay results from the
discovery hole, PLN22-035. The discovery hole assayed 6.97% U308 over 15.0m (included
59.2% over 1.0m).

Exhibit 8: PLN Drill Holes along A1 Conductor Map
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Earlier this year, the Company also conducted drilling on the N Conductor, 15km NE of A1,
and the Broach Lake targets, 15km SE of A1. Drilling yielded pathfinder elements such as
high boron values, which can be indicative of uranium mineralization. Additionally, dravite
in graphite and sulphide rich altered structures also show possible uranium potential in
these areas. Anomalous spectrometer results (>300cps) were seen in this batch of drilling.

Exhibit 9: PLN Total Exploration Map
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The Tell Tale Signs of High Grade Uranium Mineralization

Fission Uranium’s Triple R and NexGen’s Arrow are considered to be the premier uranium
deposits, not only in the Basin but in the entire world. We note that NexGen’s Arrow was
discovered in part because of the work that had already been done on the western side of
the Athabasca by Fission Uranium’s team and its Triple R discovery.

When Fission Uranium made its discovery in November 2012, they had airborne radiometric
and magnetic geophysical surveys that showed numerous radiometric anomalies. The
boulders at the site helped guide them as they showed 9ppm to 40% U308 when assayed.
A ground DC resistivity and geophysical survey identified high priority drill targets where
resistivity lows were seen. The discovery hole, PLS12-022, returned 1.07% U308 over 8.5m
(70.5-79m) and showed a ~10,000cps radioactivity reading prior to the assay returning
from the lab. Clasts of massive pitchblende were seen in the drilling.

NexGen followed a similar formula when they made their initial discovery, using radiometric
geophysical data to guide them. Hole RK-14-21, the discovery hole (Feb/14) at NexGen’s
Rook | project, saw mineralization that was sheared graphitic and garnetiferous breccia.
The hole returned 0.37% U308. Clay-chlorite-hematite alteration was mostly weak but
strong in areas of uranium mineralization. The breccia contained zones of pitchblende
dissemination and dravite veinlets. The team observed numerous intervals off-scale,
>10,000cps readings at site.

IsoEnergy’s Hurricane discovery, on the eastern side of the Athabasca, is the most recent
major discovery in the Basin. The Hurricane discovery hole LE18-01A (Jul/18) returned 1.3%
U308 over 8.5m (starting depth: 338m) and returned intervals of >15,000cps. At the time
of the discovery, the ISO team noted that pitchblende is evident and is associated with clay
and hematite. Follow-up drilling showed areas of Hurricane with off-scale (>65,000cps)
grading +65% U308.

The recipe for high-grade uranium based on major discoveries in the Basin includes
alteration zones caused by clays in basement rocks with graphitic conductors, pitchblende
dissemination, and off-scale radioactivity. Fission 3.0’s discovery and follow-up drilling fit
these characteristics so far.

Corporate & Ownership

As of November 1, FUU had $8M in cash. On December 21, FUU closed an $8M (upsized
from the initial offering of $5M) financing, selling +19M charity flow-through shares at a
45% premium to market price (at the time) of $0.42/share. The current S/0S is ~321M. FUU
has 28M options outstanding with the nearest term options (1.6M @ $0.12) expiring in
Aug/23. The Company has 68.7M warrants outstanding with the nearest term warrants
(5.9M @ $0.15) expiring in Jun/23. The fully diluted S/OS is 418M. Management and
insiders hold +4% of the stock. Of this, Dev Randhawa owns +3%. Fission Uranium owns
+10M shares or +3% of the stock.

Exhibit 10: Fission 3.0 Ownership
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All the Makings of One...Full Assay Results and Further Delineation
Needed to Prove if this is the Next Major Discovery in the Athabasca Basin

The off-scale radioactivity is attracting speculation, but what is also pushing the share price
higher is the exploration team’s track record combined with the PLN property being right
next door to two major (advanced, feasibility study stage) discoveries owned by NXE and
FCU. Post-financing Fission 3.0’s team, has a further 20-hole follow-up program planned
for this winter. To confirm this as the next major discovery in the Basin, FUU will need to
delineate the discovery further, particularly through step-out drilling to convey size
potential. We note that NXE, FCU, and ISO all made their discoveries during a period of
poorer sentiment in the uranium sector. Whereas, FUU is drilling its discovery during a
period of better sentiment and tighter supply/demand conditions, which is an
advantageous position to be in.

Upcoming Catalysts
e  Further assay results from the initial 7-hole campaign (early 2023)

e Follow-up 20-hole drill program and subsequent assay results (ongoing)
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Exhibit 11: Management and Board of Directors

Name and Position

Biography

Dev Randhawa
Chairman and CEO

Raymond Ashley, P.Geo.
VP Exploration

Ryan Cheung, CPA, CA
CFO & Corporate Secretary

Mr. Randhawa is an experienced CEO with over 25 years of management experience in the mining
industry. In 1996, he founded Strathmore Minerals Corp. which he spun out into Fission Energy Corp. in
2007. Mr. Randhawa was CEO and Chairman w hen Fission Energy sold its Waterbury Lake discovery
and a large selection of assets to Denison Mines in 2013. As part of the agreement with Denison,
Fission Uranium Corp. was created and used the remaining Fission Energy assets.

Mr. Ashley has over 25 years of mineral exploration industry experience. From 1990 to 1996, he
worked as the Exploration Manager Canada Diamonds for BHP-Billiton where he was a key member of
the discovery team of Ekati, Canada’s first diamond mine. Mr. Ashley’s next few roles between 1996
and 2009 was as the VP Exploration for Dia Met Minerals, COO of Trigon Exploration Ltd., a public
company he co-founded, and VP Exploration for Diamondex Resources Ltd. Mr. Ashley was a member
of the Fission Energy team responsible for the high grade uranium J Zone discovery at Waterbury Lake.

Mr. Cheung, CPA, CA, has over 15 years of experience providing accounting, management, securities
regulatory compliance services to private and public-listed companies. He also serves as an officer
and/or director of a number of public-listed companies.

Directors

Name and Position

Biography

Dev Randhawa
Chairman, CEO, COO Director

Ryan Cheung, CPA, CA
CFO & Corporate Secretary

Ross McElroy, P. Geol.
Director

Steve Cochrane
Director

Nicky Grant
Director

Ron Netolitzky, M.Sc.
Executive Advisory Board

Michael Halvorson
Executive Advisory Board

Same as above.

Same as above.

Mr. McElroy has 30 years of experience as a professional geologist in the mining industry. He is the
CEO, President and Chief Geologist of Fission Uranium Corp. Mr. McElroy has previously held positions
with BHP Billiton, Cogema Canada (now Orano), and Cameco. He was also a member of the early stage
discovery team of the MacArthur River uranium deposit.

Mr. Cochrane has over 36 years of investment industry experience. He has been President & CEO of
Lithium Chile since August 2017. Over his career he has participated in raising more than $500,000,000
for a variety of "small cap” public companies.

Mrs. Grant has over 18 years of experience in Investment Banking. After a successful career in capital
markets at Goldman Sachs and UBS, she is now a full partner at Ocean Wall in London, England.

Mr. Netolitzky has over 40 years of experience in mining exploration. He was involved with three major
gold discoveries in Canada: Eskay Creek, Snip and Brewery Creek. He is a director of several publicly
traded exploration companies.

Mr. Halvorson has many years of experience as a board member for natural resource companies.

Source: Company reports, Eight Capital
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Property Location Ownership  Claims _Hectares
PLS Area
Clearwater West Athabasca Basin Region, SK 100% 3 11,786
Patterson Lake North Athabasca Basin Region, SK 100% 38 39,916
Wales Lake Athabasca Basin Region, SK 100% 31 40,986
Total: PLS Area 72 92,688
Key Lake Area
Bird Lake Athabasca Basin Region, SK 100% 1 1,803
Grey Island Athabasca Basin Region, SK 100% 10 12,023
Hobo Lake Athabasca Basin Region, SK 100% 56 33,958
Lazy Edward Bay Athabasca Basin Region, SK 100% 11 1,828
Seahorse Lake Athabasca Basin Region, SK 100% 3 7,519
Total: Key Lake Area 81 57,131
Beaverlodge/Uranium City Area
Beaver River Athabasca Basin Region, SK 100% 21 19,474
Hearty Bay Athabasca Basin Region, SK 100% 7 11,173
Midas Athabasca Basin Region, SK 100% 21 10,330
Total: Beaverlodge/Uranium City Area 49 40,977
Northeast Athabasca Basin Area
Cree Bay Athabasca Basin Region, SK 100% 16 14,080
Eagle Athabasca Basin Region, SK 100% 8 403
Flowerdew Lake Athabasca Basin Region, SK 100% 4 5,667
Murphy Lake Athabasca Basin Region, SK 100% 8 609
Total: Northeast Athabasca Basin Area 36 20,759

Totals

238 211,555

Source: Company reports

EIGHT CAPITAL Page |12



Fission 3.0 Corp.

January 12, 2023

Key Investment Risks

Commodity price risk: FUU may be materially adversely affected by a decline in uranium
prices. Poor sentiment amongst uranium equities could affect the ability of the company to
raise funds for further exploration, development, etc.

Exploration risk: FUU will remain in the exploration stage for the next couple years and
has yet to delineate a first resource on its main PLN project. There is no guarantee as of yet
that the company will establish proven and probable reserves, which are needed for it to
deliver a suitable mine plan for an eventual operation. Exploration risk remains high at this
stage, as FUU is still in the initial discovery phase.

Key management/personnel risk: FUU is dependent on the performance of its Board of
Directors and senior management team, which consists of seasoned professionals with a
track record of execution. The loss of these individuals' services could have a materially
adverse effect on FUU’s business operations and prospects.
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Disclosures and Disclaimers

This research report (as defined in IIROC Rule 3400) is issued and approved for distribution in Canada by Eight Capital. Eight
Capital accepts responsibility for the dissemination of this report. Non-client recipients of the research report should not
rely solely on the investment recommendations contained herein and should consult their own professional advisors. Eight
Capital will not treat any non-client receiving this report as its own. Institutional clients who require additional information
on securities discussed in this report should contact a qualified sales person at Eight Capital.

Eight Capital accepts no liability whatsoever for any loss arising from any use or reliance on this research report or the
information contained herein.

This research report is being provided only to institutional clients of Eight Capital and is intended for informational purposes
only. This research report is not an offer to sell or the solicitation of an offer to buy any of the securities discussed herein.
The information contained in this research report is prepared from publicly available information, internally developed data
and other sources believed to be reliable, but has not been independently verified by Eight Capital. Eight Capital makes no
representations or warranties with respect to the accuracy, correctness or completeness of such information and they should
not be relied upon as such.

All estimates, opinions and recommendations expressed herein constitute judgments as of the date of this research report
and are subject to change without notice. Eight Capital does not accept any obligation to update, modify or amend this
research report or to otherwise notify a recipient of this research report in the event that any estimates, opinions and
recommendations contained herein change or subsequently become inaccurate or if this research report is subsequently
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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. Nothing
in this research report constitutes legal, accounting or tax advice. Investors should consult with his or her independent legal
or tax adviser in this regard.

Neither Eight Capital, nor our affiliate VIII Capital Corp. is affiliated in any way with Eight Capital Management LLC, an India-
focused investment firm.

US Residents

Eight Capital is not a U.S. registered Broker Dealer and therefor is not governed by U.S. laws, rules or regulations applicable
to U.S. broker-dealers. Consequently, the persons responsible for the content of this publication are not licensed in the U.S.
as research analysts in accordance with applicable rules promulgated by the U.S. self-regulatory organizations. Any US
Institutional investor wishing to effect trades in any securities referred to herein should contact VIII Capital Corp., a U.S.
Broker-dealer affiliated to Eight Capital.

Registration of Non-US Analyst

The authoring non-US research analyst employed by Eight Capital who contributes to this report is not registered/qualified
as a research analyst with FINRA; and the authoring non-US analyst is not subject to the requirements of FINRA rule 2241
regarding restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.

U.K. Residents: The authoring analyst(s) who prepared this research report is employed by Eight Capital, a Canadian
regulated entity. The report has been prepared and approved in accordance with regulatory standards in Canada and was
not viewed for the purposes of the UK’s Financial Services and Markets Act 2000. This report is not intended for use by and
should not be directed to individual investors.
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Dissemination of Research

Eight Capital’s Research is distributed electronically through email, website (password protected) or hard copy.
Dissemination of initial research reports and any subsequent research reports is made simultaneously to a pre-determined
list of clients of Eight Capital’s Institutional Sales and Trading representatives.

Conflicts of Interest

Eight Capital has written procedures designed to identify and manage potential conflicts of interest that arise in connection
with its research and other businesses. The compensation of each Research Analyst/Associate involved in the preparation of
this research report is based competitively upon several criteria, including performance assessment criteria, the quality of
research and the value of the services they provide to clients of Eight Capital. The Research Analyst compensation pool
includes revenues from several sources, including sales, trading and investment banking. Research analysts and associates
do not receive compensation based upon revenues from specific investment banking transactions.

Eight Capital generally restricts any research analyst/associate and any member of his or her household from executing
trades in the securities of a company that such research analyst covers, with limited exception.

Should this research report provide web addresses of, or contain hyperlinks to, third party web sites, Eight Capital has not
reviewed the contents of such links and takes no responsibility whatsoever for the contents of such web sites. Web addresses
and/or hyperlinks are provided solely for the recipient's convenience and information, and the content of third party web
sites is not in any way incorporated into this research report. Recipients who choose to access such web addresses or use
such hyperlinks do so at their own risk.

Unless publications are specifically marked as research publications of Eight Capital, the views expressed therein (including
recommendations) are those of the author and, if applicable, any named issuer or Investment Dealer alone, and have not
been approved by, nor are they necessarily those of, Eight Capital. Eight Capital expressly disclaims any and all liability for
the content of any publication that is not expressly marked as a research publication of Eight Capital.

Forward-looking statements are based on current expectations, estimates, forecasts and projections based on beliefs and
assumptions made by the author. These statements involve risks and uncertainties and are not guarantees of future
performance or results and no assurance can be given that these estimates and expectations will prove to have been correct,
and actual outcomes and results may differ materially from what is expressed, implied or projected in such forward-looking
statements.

Research Analyst Certification
Each Research Analyst and/or Associate who is involved in the preparation of this research report hereby certifies that:
e 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;
e his/her compensation is not and will not be directly related to the specific recommendations or views expressed
by the Research Analyst in this research report;
e they have not affected a trade in a security of any class of the issuer whether directly or indirectly through
derivatives within the 30-day period prior to the publication of this research report;
e they have not distributed or discussed this Research Report to/with the issuer, investment banking at Eight
Capital or any other third party except for the sole purpose of verifying factual information; and
e they are unaware of any other potential conflicts of interest.

The Research Analyst involved in the preparation of this research report does not have any authority whatsoever (actual,
implied or apparent) to act on behalf of any issuer mentioned in this research report.

Informal Comment

Informal Comments are analysts’ informal comments that are posted on the Eight Capital website. They generally pertain to
news flow and do not contain any change in analysts' opinion, estimates, rating or target price. Any rating(s) and target
price(s) in an Informal Comment are from prior formal published research reports. A link is provided in any Informal
Comment to all company specific disclosures and analyst specific disclosures for companies under coverage, as well as
general disclosures and disclaimers.

Presentations

Presentations do not include disclosures that are specific to analysts and specific to companies under coverage. Please refer
to formal published research reports for company specific disclosures, analyst specific disclosures and valuation
methodologies used in determining target prices for companies under coverage.

EIGHT CAPITAL Page| 15



Fission 3.0 Corp. January 12, 2023

Idea of Interest

Eight Capital has not initiated formal and continuous coverage of the companies mentioned in these publications, and
maintain no recommendation, price target or earnings forecast. Statements and analysis in these publications are
introductory in nature and may be published from time to time based on publicly available information.

IIROC Rule 3400 Disclosures: A link (here) is provided in all research reports delivered by electronic means to disclosures required
under IIROC Rule 3400, including disclosures for sector research reports covering six or more issuers.

Explanation of Recommendations

Eight Capital target: Represents the price target as required under IIROC Rule 3400. Valuation methodologies used in
determining the price target(s) for the issuer(s) mentioned in this research report are contained in current and/or prior
research. Eight Capital target N/A: a price target and/or NAV are not available if the analyst deems there are limited financial
metrics upon which to base a reasonable valuation.

Recommendations: BUY: Total returns expected to be materially better than the overall market with higher return
expectations needed for more risky securities. NEUTRAL: Total returns expected to be in line with the overall market. SELL:
Total returns expected to be materially lower than the overall market. TENDER: The analyst recommends tendering shares
to a formal tender offer. UNDER REVIEW: The analyst will place the rating and/or target price Under Review when there is a
significant material event with further information pending; and/or when the 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.

SECURITY ABBREVIATIONS: NVS (non-voting shares); RVS (restricted voting shares); RS (restricted shares); SVS (subordinate
voting shares).

Eight Capital Equity Research Ratings:

99% 90%

88% B % of companies covered by Eight Capital in each rating
0 category

77%

66%

o 0% of companies within each rating category for which Eight
55% Capital has provided investment banking services for a fee
in the past 12 months.

44%
33%
20%

22% 11%

0, (o]
11% A % 2%

| o
0% I
Buy Neutral Sell

As at December 31, 2022
Source: Eight Capital

Copyright

All rights reserved. All material presented in this document may not be reproduced in whole or in part, or further published
or distributed or referred to in any manner whatsoever, nor may the information, options or conclusions contained in it be
referred to without in each case the prior express written consent of Eight Capital.

Eight Capital is a member of the Investment Industry Regulatory Organization of Canada (‘llIROC’) and the Canadian
Investor Protection Fund (‘CIPF’).

Please click on the following link for all disclosures and disclaimers. Disclosures
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