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Closing Price (C$/sh) $29.05
Rating BUY
Target (C$/sh) $45.50
Return to Target 57%
52 Week Low / High (C$/sh) $4.59 / $38.37
CAPITALIZATION Basic Diluted
Shares Outstanding (M) 237.3 2429
Market Capitalization (CSM) $6,893.2
Enterprise Value (C$M) $6,836.4
Cash and Cash Equivalents (CSM) $1,029.0
Total Debt (C$M) $972.2
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RELATIVE VALUATION USSEV/IbU,0; P/NAV
Energy Fuels Inc. 46.41 0.96x
Peers * 19.36 1.20x
* S&P Capital 1Q Pro
MAJOR SHAREHOLDERS

Management (5%), ALPS Advisors, Inc. (5.67%), BlackRock, Inc.
(5.37%), The Vanguard Group, Inc. (5.01%)

DISCLOSURE CODE: 1,2
(Please refer to the disclosures listed on the back page)

Source: RCS, Company Information, S&P Capital IQ Pro

Company Description

Energy Fuels is a U.S.-based uranium mining company, supplying
U30g to major nuclear utilities. The company also produces
vanadium from certain of its projects, as market conditions warrant,
and in July 2021 started the commercial production of a mixed REE
carbonate. Energy Fuels holds two of America’s key uranium
production centers: the White Mesa mill in Utah, and the Nichols
Ranch in-situ recovery (“ISR”) project in Wyoming.

Impact: Very Positive

Energy Fuels (EFR) announced a Class 3 Bankable Feasibility Study (BFS)
for the Phase 2 expansion of REE processing at its White Mesa mill in Utah.
The study outlined a 40-year operation processing 50,000 tpa of monazite
feed to produce ~5,500 tpa NdPr ox., 48 tpa Tb ox, 165 tpa Dy ox., 748 tpa
SEG (Sm, Eu, Ga) conc,,1,080 tpa Ho+ (Ho, Er, Tm, Yb, Lu, & Y) conc. and 198k
Ibs pa UsOg with a post-tax NPVgy, of US$1.9B, IRR of 33% and payback
period of 6.36 years. With an NPV ranging from US$1.9 to US$3.7B (when
combined with the Vara Mada project) pending additional REE source
mine studies, this shows well compared to our former C$2.8B NPV,
assumption for White Mesa Mill Phase 2. This study should help
provide real context for investors and for EFR to take its argument to
the US Government in trying to drum up external financial support. A
recent convertible debt raise easily surpassed the initial Capex
requirements for the project and otherwise we believe the company
could self-fund the project from its existing uranium production, at a
time when uranium prices continue to firm.

¢ Phase 2 (Class 3) BFS showing excellent economics. The US$410M
initial capex is lower than anticipated. Phase 2 will expand installed
REE capacity from 1,000 tpa NdPr oxide to >6,000 tpa of NdPr (plus ~66
tpa of terbium (Tb) and 240 tpa of dysprosium (Dy)). This excludes the
recently announced Vara Mada project and its other HMS/monazite
projects, all of which are expected to supply REE ore to the mill for
processing into REE oxides. The study is not NI 43-101 compliant.

e Standalone Phase 2 $311M ave. annual EBITDA for first 15 years, not
including any other REE or uranium operations. EBITDA increases to
$765M for the first 15 years when combined with the recently
announced expected EBITDA from Vara Mada. All-in costs (including
transportation) equate to $29.39/kg NdPr equivalent for up to 32 ktpa
from Vara Mada alone and $59.80/kg NdPr oxide equivalent for 50 ktpa
monazite from all modeled sources including Vara Mada.

e Commissioning possible as early as Q1/29, with regulatory approval
expected by mid-2027. This is on track to accommodate expected
monazite deliveries from Donald JV (expected as early as Q1 2028),
Vara Mada project (expected as early as Q12029, subject to completion
of permitting and Madagascar government approvals), and Bahia
Project (expected in 2030, subject to permitting).

¢ Updating our model. We project Phase 2 production with 50,000 tpa
of monazite feed to commence in Q1/29 after an initial capex of $450M
incurred over 1.5 years. We assume a flat $95/kg NdPr oxide price,
blending the BFS' $75/kg starting price and $110/kg floor price offered
by the US GoVv't to MP Materials Inc. (NASDAQ:MP, Not Rated), and a
flat processing cost of $1,700/tonne monazite. We match the BFS'
25.5% tax rate and ~$25M pa sustaining Capex.

We maintain our BUY rating and maintain our C$45.50 target price. We

updated our model for the White Mesa Phase 2 BFS. Our target continues

to be based on a 1.5x multiple on our C$30.27 NAVPS estimate. Upcoming

catalysts: 1) White Mesa mill ramp-up, 2) Permitting at Roca Honda, EZ, 3)

Donald FID (H1/26), 4) Vara Mada permitting, FID (H1/26), and 5) Bahia MRE

(2026) and FID (H1/26).
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Figure 1: Updated NAV Summary

Asset Status Resource Valuation Method Fair Value Estimate
(M Ib U3Oge) C$M C$/sh
White Mesa REE (100%-owned) Processing monazite ore NA DCF at 8% 3,301.50 13.71
White Mesa uranium (100%-owned) ! Producing 22.45 DCF at 8% 857.98 3.56
Nichols Ranch, Hank & Jane Dough (100%-owned) Standby 7.87 DCF at 8% 380.64 1.58
Vara Mada Heavy Mineral Sands (100%-owned) Development DCF at 8% 2,107.12 8.75
Bahia Mineral Sands (100%) Development NA Book Value 45.30 0.19
Donald 3V (49%) Development NA 2025 Economic Study 230.91 0.96
Sheep Mountain (100%-owned) 2 Development 2794 In-situ - US$2.80/Ib U308 108.64 0.45
Roca Honda (100%-owned) Development 31.46 2022 Economic Study 416.67 173
Standby mines * Standby 3.87 In-situ - US$2.80/lb U308  15.06 0.06
Other projects “ Development 12.73 In-situ - US$2.80/Ib U308 49.52 0.21
Project NAV 106.32 7,513.32 31.19
Corporate adjustments:
Cash 1,028.01 4.27
Debt (972.22) (4.04)
Kwale Rehabilitation and Closure Liability (44.26) (0.18)
G&A (265.57) (110)
Equity Investments s 3245 0.13
Corporate NAV 7,291.74 30.27
Target NAV Multiple 1.50x
NAVPS x Target Multiple 45.40

" Includes Pinyon Plain, Henry Mountain and La Sal Complex (comprises La Sal, Pandora, Energy Queen and Redd Block)
2 Sheep Mountain has 27.9M Ibs in resources which includes 18.4M Ibs in probable reserves

3 Standby mines include the Whirlwind project

% Other projects include West North Butte, North Rolling Pin, Wate, EZ Complex and Arkose Mining Venture

° Equity investments includes shares in IsoEnergy Ltd.

Source: RCS Estimates
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Disclosure Statement
Updated January 16, 2026

Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:
Date Rating Target Status %
2021-09-07 BUY 10.25 BUY 44%
2024-02-12 BUY 15.00 BUY (S) 29%
2024-02-26 BUY 15.00 HOLD 0%
2024-03-04 BUY 15.00 TENDER/ SELL 1%
2024-04-24 BUY 16.50 NA 24%
2024-05-07 BUY 16.50 UNDER REVIEW 1%
2024-06-05 BUY 16.50
2024-06-11 BUY 16.50
2024-06-18 BUY 16.50
2024-09-06 BUY 16.50
2024-11-04 BUY 16.00
2024-11-22 BUY 16.00
2024-11-29 BUY 16.00
2024-12-05 BUY 16.00
2025-01-07 BUY 17.00
2025-01-30 BUY 17.00
2025-03-18 BUY 16.50
2025-04-21 BUY 16.50
2025-05-02 BUY 16.50
2025-05-07 BUY 16.50
2025-05-09 BUY 15.50
2025-06-04 BUY 15.50
2025-06-26 BUY 16.50
2025-07-18 BUY 16.50
2025-08-08 BUY 17.00
2025-08-22 BUY 17.00
2025-08-27 BUY 17.00
2025-09-10 BUY 20.40
2025-10-27 BUY 38.00
2025-11-07 BUY 38.00
2025-12-22 BUY 38.00
2026-01-09 BUY 45.50
2026-01-16 BUY 45.50

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.
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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
Energy Fuels Inc. TSX.EFR 1,2

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/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

e 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.
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REDdbC LO U D 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

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 recomnmendations or views expressed by such research
analyst in this report.
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