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MM26-13 Points to Shallower Meade Peak Unit as Strike Surpasses 4.5km

(Currency is CS unless noted otherwise)

Closing Price (C$/sh) $0.095
Rating NA
Target (C$/sh) NA
Return to Target NA
52 Week Low / High (C$/sh) $0.05 / $0.27
CAPITALIZATION Basic Diluted
Shares Outstanding (M) 178.9 247.3
Market Capitalization (CSM) $17.0
Enterprise Value (C$M) $12.8
Cash and Cash Equivalents (CSM) $4.2
Total Debt (CSM) $0.0
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COMPANY DESCRIPTION

Nevada Organic Phosphate Inc. is a Vancouver-based
explorer advancing its 100%-owned Murdock Mountain
sedimentary phosphate project in northeastern Nevada, with
a land package covering over 30km of potential strike near
highway and rail access. The project targets low heavy-
metal, organic-certifiable rock phosphate for direct
application, with a simple, low-capex model to mine, grind,
bag and ship the rock without chemical processing.
Phosphate is a critical mineral in the US and Canada.

Impact: Neutral to Slightly Positive
Nevada Organic Phosphate (NOP) announced visual drill results from the
southwest trend at its 100%-owned Murdock Mountain sedimentary
phosphate project in northeastern Nevada (Figure 1). Highlights include
33.7m of the target Meade Peak Member in hole MM26-13 and confirmed
strike past 4.5km (from 3.3km previously). It is the eighth consecutive hole
to intersect the Meade Peak, and the geological model is holding along
strike. We believe MM26-13, an across-strike hole showing the horizon
getting shallower to the southeast, adds a dimension we hadn't seen
before and matters more for eventual mineable tonnes than another
strike step-out. With the last three releases visual only and assays
pending on four holes, the market is unlikely to re-rate the stock until
grades are confirmed. If assays hold the 10-12% P.Os seen in nine of ten
holes to date, with clean heavy metals, NOP could have a ~4-5 km
drilled footprint to support an initial resource estimate. Funding for
continued work and still-thin organic pricing benchmarks remain the
other overhangs.

e MM26-13 hits the Meade Peak within ~35m of surface. Collared ~120m
southeast of hole MM26-11 on the same section, hole MM26-13 tests the
width of the horizon rather than its length. It bottomed at 68.1m (Figure
2), versus 156.7m in hole MM26-11 and 215.0m in hole MM26-10, which is
positive for eventual strip ratio and pit geometry.

e Step-outs push the drilled span to ~4.1km. Hole MM26-14, collared at
former pad P15 ~1,036m southwest of hole MM26-12, has just reached
the top of the Meade Peak. The span runs collar to collar from hole
MM25-2, with surface control to the northeast likely making up the
balance to 4.5km, and the 2026 program now reaches ~2.9km
southwest of hole MM25-6, up from ~1.6km. Management plans several
more holes, weather permitting, and P27, ~1.4km further southwest,
would take the span to ~5.4km of the 6.6km permitted strike.

e MM26-12 logged the thickest Meade Peak to date. Last month, hole
MM26-12 intersected 37.4m ~200m southwest of hole MM26-11 at a
shallower 139.5m total depth, taking strike past 3.5km. The last four
holes have logged 27m or more of Meade Peak with upper phosphate
zone (UPZ) style oolites (Figure 3). Drilling has picked up since the driller
change, with three holes reported since our last update (read note).

e Assays will show whether thickness carries into the UPZ. A thicker
Meade Peak does not necessarily mean a thicker UPZ, which has been
a 3.6-6.0m slice of the member to date. Heavy metals matter as much
as P,Os grades for the organic-certification story, and cadmium
averaged 3.1 ppm in 2025 drilling, less than a tenth of California's 40
ppm limit for 10% P,Os rock.

We do not have a rating or target on Nevada Organic Phosphate.
Positive updates that confirm grade, continuity and low heavy metals
along the extended strike should benefit the stock price. Upcoming
Catalysts: 1) assays for MM26-11 to MM26-14, 2) additional step-out holes
before winter, and 3) timing guidance on the initial resource.
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Figure 1: Murdock Mountain drill hole location plan
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Figure 2: Murdock Mountain drill holes and results to date
Hole Total depth (m) Dip (°) P05 (%) Interval (m)
2025 program
MM25-1 82.60 -90 10.23% 512
MM25-2 125.73 -90 10.70% 4.79
MM?25-3 71.32 -90 11.12% 470
MM25-4 99.67 -90 10.64% 371
MM?25-5 92.96 -65 11.01% 3.96
MM?25-6 78.30 -90 11.89% 4.58
2026 program
MM26-7 152.00 -90 1.82% 6.00
MM26-8 128.00 -90 4.60% 5.00
MM26-9 146.93 -90 10.73% 450
MM26-10 215.00 -90 10.89% 3.60
MM26-11 156.67 -90 Pending Pending
MM26-12 139.45 -90 Pending Pending
MM26-13 68.10 -90 Pending Pending
MM26-14 In progress -90 Pending Pending
Planned pad
p27 -90

Source: Company reports

November 3, 2026 MM26-13 Points to Shallower Meade Peak as Strike Passes 4.5km 2



David A. Talbot | MD, Head of Equity Research
dtalbot@redcloudsecurities.com

REDG,\DCLOUD

Figure 3: Meade Peak thickness along the southwest trend. Note that thickness of this unit does
not guarantee thickness of the main P.Os mineralization with tends to be 3-6m thick.

Position Meade Peak (m)
MM26-10 - 27.0
MM26-11 ~315m southwest of MM26-10 28.7
MM?26-12 ~200m southwest of MM26-11 37.4
MM26-13 ~122m southeast of MM26-11 33.7

Source: Company reports
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Disclosure Statement
Updated November 3, 2026

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

Date Rating Target Status %
2026-03-02 NA NA BUY 41%
2026-10-20 NA NA BUY (S) 25%
2026-11-03 NA NA HOLD 1%

TENDER/ SELL 0%
NA 26%
UNDER REVIEW 6%

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.

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
Nevada Organic Phosphate Inc.

Ticker Symbol | Disclosures
CSE:NOP NA

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.
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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. 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 compensated by the issuer to provide liquidity support and
may trade as principal in the issuer’s securities.

. Red Cloud Securities Inc. is a market maker in the equity of 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

e  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.

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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