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Impact: Slightly Positive 

Consolidated Uranium (CUR) has commenced several work programs, including drilling, and reopening of 
the underground portal at its 100%-owned Tony M mine in SE Utah. Tony M is a past producing mine having 
produced ~1M lb U3O8 between 1979-84 and 2007-08. Four key work programs are planned which stem from 
recommendations in the September 2022 report by SLR. 

First, a 59-hole (~38,000 ft.) infill drill program and underground sampling are planned to define vanadium 
potential, which was not evaluated by prior owners. Recent drilling indicated a V:U ratio of 1:1 to over 17:1, 
suggesting considerable by-product credit potential. Second, additional delineation drilling is planned to 
upgrade inferred resources to indicated. Current resources at Tony M contain 6.6M lb U3O8 at 0.28% indicated 
and 2.2M lb U3O8 at 0.27% inferred. Third, the opening of the underground portal will allow for sampling and 
mine preparation work in addition to assessing ground conditions, mine design, and ventilation plan, for which 
consultants have been retained. Lastly, a PEA is planned for Tony M which will be based on an updated resource 
estimate and sampling results to better define project economics.  

We view this positively as it is a huge step toward returning to production. Results from the outlined work 
programs should help improve project economics compared to historical results and prepare the mine for any 
potential start-up when the uranium market warrants. The mine is already permitted, and production will be 
tied to the resumption of processing at the nearby White Mesa Mill owned by Energy Fuels (TSX:EFR, BUY, 
C$13.50 target, David A. Talbot), which owns a considerable share in CUR. White Mesa, the only active 
conventional uranium mill in the US, has the capability to process both uranium and vanadium. 

 

 

 

 

Consolidated Uranium Inc. (TSXV:CUR)   

Drilling and Underground Work Commences at Tony M 

Figure 1: Tony M underground workings and planned drill locations 

   

Source: Company Reports 
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Disclosure Statement 
Updated June 28, 2023 
 

 
 
Disclosure Requirement 
Red Cloud Securities Inc. is registered as an Investment Dealer and is a member of the Investment Industry Organization of Canada (IIROC). 
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. 
 

Date Rating Target Status %

2021-07-27 BUY 3.80 BUY 71%

2021-08-05 BUY 3.80 BUY (S) 24%

2021-08-20 BUY 3.80 HOLD 1%

2021-09-03 BUY 3.80 TENDER 0%

2021-12-03 BUY 4.50 NA 1%

2021-12-20 BUY 4.50 UNDER REVIEW 2%

2021-12-22 BUY 4.50

2022-01-14 BUY 4.50

2022-02-04 BUY 4.50

2022-02-15 BUY 4.50

2022-02-18 BUY 4.50

2022-04-12 BUY 4.15

2022-04-22 BUY 4.15

2022-05-27 BUY 4.15

2022-06-16 BUY 4.15

2022-09-07 BUY 4.15

2022-10-04 BUY 4.15

2022-11-01 BUY 4.15

2023-01-11 BUY 5.00

2023-01-25 BUY 5.00

2023-04-25 BUY 5.00

Recommendation / Target Change Red Cloud Securities has this percentage of its 

universe assigned as the following:
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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 
XYZ Corp. TSXV:XYZ  

 
 
 

1. The analyst has visited the head/principal office of the issuer or has viewed its material operations.  
2. The issuer 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. An analyst 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 
• 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 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 recommendations or views 
expressed by such research analyst in this report. 
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