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Uranium Market Update; Geopolitical Tensions and Uncertainty
Yield Longer-Term Potential; Reiterate Buy; PT Lower

Stock Data 4/21/2025
Price $1.67
Price Target $4.50
52-Week High $3.12
52-Week Low $1.43
Enterprise Value (M) $210.6
Market Cap (M) $223
Shares Outstanding (M) 133.6
3 Month Avg Volume 2,767,996
Short Interest (M) 14.47
Balance Sheet Metrics
Cash (M) $12.5
Total Debt (M) $0.0
Total Cash/Share C$0.09

Cash (M): Includes short-term investments.

EPS ($) Diluted
Full Year - Apr 2024A 2025E 2026E
FY C$0.08 C$(0.02) C$0.06
Revenue (M)
Full Year - Apr 2024A 2025E 2026E
FY C$42.70 C$22.00 C$44.30
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Uranium market update. We remain confident in the primary market
drivers for nuclear power even as geopolitical tensions and uncertainty
apply downward pressure on the uranium spot price. In our view,
increasing demand for the generation of electricity, coupled with the
ongoing decarbonization of global electrical grids, remain significant
catalysts for nuclear power. As discussed in prior notes, several large-
scale companies like Amazon (AMZN; not rated), Google (GOOG; not
rated), and Microsoft (MSFT; not rated) have all committed to power
purchase agreements in the last year. Larger firms in particular are
likely to save from lowered energy costs. In short, the demand for cost-
effective energy continues to grow, which should allow for favorable
pricing power. We expect this effect to be especially pronounced for
uranium sourced from geopolitically reliable jurisdictions. We also note
UROY's uranium inventory balance of $160.1M or C$221.3M.

We reiterate our Buy rating on UROY even as we decrease our
PT to $4.50 from $7.70. Our decreased PT is driven by a decrease in
our P/NAV multiple on the firm to 1.50x (prior: 2.40x) given the current
pricing environment for uranium. Our valuation for the company remains
based on a DCF valuation for several of the company's royalty interests.
We once again maintain our below-market discount rates for UROY's
Cigar Lake and McArthur River assets of 4.0% and 5.0%, respectively,
which are based on their production history and near-term potential. In
addition, we continue to utilize 8.0% discount rates on the Lance and
Langer Heinrich royalties, as well as 11.5% – 12.0% discount rates on
the remaining assets that have more extended development timelines.
We then add $40.4M for future exploration at Cigar Lake and McArthur
River, UROY’s remaining assets at their respective purchase prices,
and the company's current cash and short-term investment balance.
Finally, we apply our revised 1.50x P/NAV multiple, which we believe
fairly accounts for present spot pricing, to achieve our rounded PT of
$4.50 per share.

Near-term catalysts. We retain our favorable outlook for uranium. We
also reiterate that current issues in the global supply chain are likely
to benefit domestically-sourced product. We emphasize that nuclear
energy remains one of only a few bipartisan topics today following the
passing of legislation to prioritize rebuilding and restoring a domestic
supply chain for nuclear energy in America. We ultimately expect
the firm’s large-scale uranium portfolio to see increased value driven
by rising demand for nuclear energy, strong pricing, and additional
advancements in exploration. In conclusion, we believe that UROY
remains well-positioned to continue benefiting from strength in the
uranium space based on inventories and royalty interests in the
McArthur River, Langer Heinrich, and Cigar Lake projects.

Risks. (1) Commodity price risk; (2) lack of operational control; and (3)
financing risk.

For definitions and the distribution of analyst ratings, analyst certifications, and other disclosures, please refer to pages 3 - 4 of this report.



Uranium Royalty Corp. (UROY)

All figures in USD ('000s) unless otherwise noted

2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

Uranium Price ($90.00/lb) 90$                90$               90$               90$               90$               90$               90$               90$               90$               90$            90$            

Cigar Lake Royalty

Total Production (lbs) (000's) 18,000           18,000          18,000          18,000          18,000          18,000          18,000          8,400            1,700            -              -              

Royalty Revenue 12,150$         12,150$       6,075$          6,075$          6,075$          6,075$          6,075$          2,835$          574$             -$            -$            

Discount rate 4.0%

PV of Royalty Revenue 12,150$         11,683$        5,617$          5,401$          5,193$          4,993$          4,801$          2,154$          419$             -$            -$            

Total Royalty NAV 52,411$         

Royalty NAVPS 0.54$             per share

McArthur River Royalty

Total Production (lbs) (000's) 24,000           24,000          24,000          24,000          24,000          24,000          24,000          24,000          24,000          24,000       24,000       

Note: production extends to FY41 but is not shown

Royalty Revenue 1,944$           1,944$          1,944$          1,944$          1,944$          1,944$          1,944$          1,944$          1,944$          1,944$       1,944$       

Discount rate 5.0%

PV of Royalty Revenue 1,944$           1,851$          1,763$          1,679$          1,599$          1,523$          1,451$          1,382$          1,316$          1,253$        1,193$        

Total Royalty NAV 25,069$         

Royalty NAVPS 0.26$             per share

Church Rock Royalty

Total Production (lbs) (000's) -                  1,200            1,500            1,800            2,000            2,000            2,000            1,000            -                

Royalty Revenue -$               9,504$          14,040$       18,144$       20,160$       14,400$       11,520$       4,320$          -$              

Discount rate 12.0%

PV of Royalty Revenue -$                8,524$          11,293$        13,089$        13,043$        8,356$          5,995$          2,016$          -$              

Total Royalty NAV 62,317$         

Royalty NAVPS 0.65$             per share

Michelin Royalty

Total Production (lbs) (000's) -                  -                -                -                -                -                -                2,500            5,700            5,800          7,000          

Note: production extends to FY44 but is not shown

Royalty Revenue -$               -$              -$              -$              -$              -$              -$              4,500$          10,260$       10,440$     12,600$     

Discount rate 12.0%

PV of Royalty Revenue -$                -$              -$              -$              -$              -$              -$              2,036$          4,144$          3,765$        4,057$        

Total Royalty NAV 37,473$         

Royalty NAVPS 0.39$             per share

Roughrider

Total Production (lbs) (000's) -                  -                -                -                -                5,000            5,000            5,000            5,000            5,000          5,000          

Note: production extends to FY40 but is not shown.

Royalty Revenue -                  -                -                -                -                8,865$          8,865$          8,865$          8,865$          8,865$       8,865$       

Discount rate 12.0%

PV of Royalty Revenue -                  -                -                -                -                3,197$          2,854$          2,548$          2,275$          2,032$       1,814$       

Total Royalty NAV 20,642$         

Royalty NAVPS 0.21$             per share

Lance Royalty

Kendrick Production (lbs) ('000s) -                  -                -                150               400               1,400            1,600            1,600            1,600            1,600          1,000          

Barber Production (lbs) ('000s) -                  -                -                -                -                -                450               950               1,200            1,200          1,200          

Total Production (lbs) ('000s) -                  -                -                150               400               1,400            2,050            2,550            2,800            2,800          2,200          

Note: production extends to FY41 but is not shown

Total Revenue -$                -$              -$              1,080$          2,880$          10,080$        14,760$        18,360$        20,160$        20,160$     15,840$     

Royalty Revenue -$               -$              -$              54$               144$             504$             738$             918$             1,008$          1,008$       792$           

Discount rate 8.0% 0 1 2 3 4

PV of Royalty Revenue -$                -$              -$              43$               106$             343$             465$             536$             545$             504$           367$           

Total Royalty NAV 4,008$           

Royalty NAVPS 0.04$             per share

Langer Heinrich Royalty (A$0.12/kg)

Total Production (lbs) ('000s) 5,200              5,200            5,200            5,200            5,200            -                -                -                -                -              -              

Production (kg) ('000s) 2,359              2,359            2,359            2,359            2,359            -                -                -                -                -              -              

Royalty Revenue (A$) ('000s) 283$               283$             283$             283$             283$             -                -                -                -                -              -              

0.6411 A$/US$ as of April 21, 2025

Royalty Revenue (US$) ('000s) 181$               181$             181$             181$             181$             -                -                -                -                -              -              

Discount rate 8.0% 0 1 2 3 4

PV of Royalty Revenue 181$               168$             156$             144$             133$             -                -                -                -                -              -              

Total Royalty NAV 782$               

Royalty NAVPS 0.01$             per share

Other Assets:

Exploration at McArthur River / Cigar Lake 40,365$         * Added exploration upside for the two assets (compared with 558Mlbs in current reserves) based on current reserves @ $0.10/lb

Anderson 1% NSR 5,498$           *Purchase Price

Slick Rock 1% NSR 2,170$           *Purchase Price

Workman Creek 1% NSR 1,013$           *Purchase Price

Anfield Porfolio 1,501$           *Purchase Price

Millennium & Cree 20.7% NPI 6,000$           *Purchase Price

Dewey-Burdock 30% NPI 723$               *Portion of aggregate purchase price

Roca Honda 4% GRR 723$               *Portion of aggregate purchase price

Reno Creek 0.5% NPI 226$               *Purchase Price

Diabase 3% GRR 90$                 *Purchase Price 1.3824 USD/CAD conversion as of April 21, 2025

Total Valuation ('000s) 56,808$         

NAVPS 0.43$             

Total Royalty Valuation 259,510$       

Cash and Short-Term Investments 12,513$         As of January 31, 2025

Uranium inventories 160,095$       As of January 31, 2025

Debt -                 As of January 31, 2025

Total NAV 432,119$       

NAV Multiple 1.40X 604,966$       

Shares Outstanding 133,592         As of January 31, 2025

Total NAVPS 4.53$             

Price Target (rounded to the $0.10) 4.50$             

Uranium Royalty Corp. (UROY) Share Price 1.67$              as of April 21, 2025

H.C. Wainwright & Co. estimates
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Important Disclaimers

This material is confidential and intended for use by Institutional Accounts as defined in FINRA Rule 4512(c). It may also be
privileged or otherwise protected by work product immunity or other legal rules. If you have received it by mistake, please let
us know by e-mail reply to unsubscribe@hcwresearch.com and delete it from your system; you may not copy this message or
disclose its contents to anyone. The integrity and security of this message cannot be guaranteed on the Internet.
H.C. WAINWRIGHT & CO, LLC RATING SYSTEM: H.C. Wainwright employs a three tier rating system for evaluating both the
potential return and risk associated with owning common equity shares of rated firms. The expected return of any given equity
is measured on a RELATIVE basis of other companies in the same sector. The price objective is calculated to estimate the
potential movements in price that a given equity could reach provided certain targets are met over a defined time horizon. Price
objectives are subject to external factors including industry events and market volatility.

RETURN ASSESSMENT
Market Outperform (Buy): The common stock of the company is expected to outperform a passive index comprised of all the
common stock of companies within the same sector.
Market Perform (Neutral): The common stock of the company is expected to mimic the performance of a passive index
comprised of all the common stock of companies within the same sector.
Market Underperform (Sell): The common stock of the company is expected to underperform a passive index comprised of
all the common stock of companies within the same sector.

Rating and Price Target History for: Uranium Royalty Corp. (UROY-US) as of 04-21-2025
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Investment Banking Services include, but are not limited to, acting as a manager/co-manager in the underwriting or placement
of securities, acting as financial advisor, and/or providing corporate finance or capital markets-related services to a company
or one of its affiliates or subsidiaries within the past 12 months.

Distribution of Ratings Table as of April 21, 2025
IB Service/Past 12 Months

Ratings Count Percent Count Percent
Buy 550 83.08% 122 22.18%
Neutral 80 12.08% 12 15.00%
Sell 0 0.00% 0 0.00%
Under Review 32 4.83% 8 25.00%

H.C. Wainwright & Co, LLC (the “Firm”) is a member of FINRA and SIPC and a registered U.S. Broker-Dealer.

I, Heiko F. Ihle, CFA , certify that 1) all of the views expressed in this report accurately reflect my personal views about any and all
subject securities or issuers discussed; and 2) no part of my compensation was, is, or will be directly or indirectly related to the
specific recommendation or views expressed in this research report; and 3) neither myself nor any members of my household
is an officer, director or advisory board member of these companies.

None of the research analysts or the research analyst’s household has a financial interest in the securities of Uranium Royalty
Corp. (including, without limitation, any option, right, warrant, future, long or short position).

As of March 31, 2025 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity securities
of Uranium Royalty Corp..

Neither the research analyst nor the Firm knows or has reason to know of any other material conflict of interest at the time of
publication of this research report.

H.C. WAINWRIGHT & CO. EQUITY RESEARCH 3

 



Uranium Royalty Corp.   April 22, 2025

 

The research analyst principally responsible for preparation of the report does not receive compensation that is based upon any
specific investment banking services or transaction but is compensated based on factors including total revenue and profitability
of the Firm, a substantial portion of which is derived from investment banking services.

The Firm or its affiliates did not receive compensation from Uranium Royalty Corp. for investment banking services within twelve
months before, but will seek compensation from the companies mentioned in this report for investment banking services within
three months following publication of the research report.

The Firm does not make a market in Uranium Royalty Corp. as of the date of this research report.

The securities of the company discussed in this report may be unsuitable for investors depending on their specific investment
objectives and financial position. Past performance is no guarantee of future results. This report is offered for informational
purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction
where such would be prohibited. This research report is not intended to provide tax advice or to be used to provide tax advice to
any person. Electronic versions of H.C. Wainwright & Co., LLC research reports are made available to all clients simultaneously.
No part of this report may be reproduced in any form without the expressed permission of H.C. Wainwright & Co., LLC. Additional
information available upon request.
H.C. Wainwright & Co., LLC does not provide individually tailored investment advice in research reports. This research report is
not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial
situation and the particular needs of any specific person. Investors should seek financial advice regarding the appropriateness
of investing in financial instruments and implementing investment strategies discussed or recommended in this research report.
H.C. Wainwright & Co., LLC’s and its affiliates’ salespeople, traders, and other professionals may provide oral or written market
commentary or trading strategies that reflect opinions that are contrary to the opinions expressed in this research report.
H.C. Wainwright & Co., LLC and its affiliates, officers, directors, and employees, excluding its analysts, will from time to time
have long or short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants)
thereof of covered companies referred to in this research report.

The information contained herein is based on sources which we believe to be reliable but is not guaranteed by us as being
accurate and does not purport to be a complete statement or summary of the available data on the company, industry or security
discussed in the report. All opinions and estimates included in this report constitute the analyst’s judgment as of the date of
this report and are subject to change without notice.

Securities and other financial instruments discussed in this research report: may lose value; are not insured by the Federal
Deposit Insurance Corporation; and are subject to investment risks, including possible loss of the principal amount invested.
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