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Frankfurt SE

: BSK
: BKUCF
: MAL2

H+L prices (12 months)

: C$ 0.35 – 0.12

Issued shares
Fully diluted

: 199.69 million
: 297.15 million

Market capitalization

: C$ 27.9 million
(US$ 20.2 million)

2022/2023 price target: C$ 0.40

INVESTMENT ALERT
► Blue Sky Uranium launches field work and advances two priority
exploration targets within the Amarillo Grande Project, Argentina
On September 26, 2022, Blue Sky Uranium (“Blue Sky”) announced that the Company is launching a comprehensive field exploration program at the Cateo Cuatro sector to refine drilling targets and has advanced
the Ivana East target to the drill-testing stage. The Ivana East target is 10 kilometres east of the Ivana deposit while Cateo Cuatro is located 32 kilometres to the southwest.
These important targets have been prioritized by the Company as part of its strategy aimed at defining additional uranium deposits within the 145 kilometre long and wholly owned Amarillo Grande UraniumVanadium Project in Rio Negro Province, Argentina (“AGP”).
These targets were identified through Blue Sky’s ongoing detailed review reinterpretation of over 15 years of
geological data and classification of compelling targets with high potential for uranium-vanadium mineralization like the Company’s cornerstone Ivana Deposit (figure 1).
On September 8, 2022 Blue Sky Uranium announced assay results from the third and last tranche of the
recently completed reverse circulation (“RC”) drilling program at the Ivana Deposit. This tranche of drilling
returned 2,042 samples from 209 holes averaging 9.3 metres depth that tested areas if lower drill hole density
at the margins of, and within, the Western portion of the Ivana Deposit, as well as testing the potential expansion of the deposit to the west.
These results will be included in future mineral resources estimate updates for the Ivana Deposit.
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Figure 1.
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► Highlights of the new RC drill results include*:
•

7m averaging 309ppm U3O8 and 417 ppm V2O5
o including 1,273ppm U3O8 and 1,260ppm V2O5 over 1 m in AGI-817

•

8m averaging 197ppm U3O8 and 202ppm V2O5
o including 805ppm U3O8 and 243ppm V2O5 over 1m in AGI-764

•

4m averaging 238ppm U3O8 and 56ppm V2O5
o including 580ppm U3O8 and 50ppm V2O5 over 1m in AGI-630

•

9m averaging 123ppm U3O8 and 204ppm V2O5
o including 500ppm U3O8 and 332ppm V2O5 over 1m in AGI-823

•

7m averaging 117ppm U3O8 and 161ppm V2O5
o including 409ppm U3O8 and 234ppm V2O5 over 1m in AGI-819

•

6m averaging 207ppm U3O8 and 90ppm V2O5
o including 335ppm U3O8 and 25ppm V2O5 over 1m in AGI-637

*All holes were vertical, and the reported intervals are believed to represent true thickness.

Nikolaos Cacos, Blue Sky President & CEO commented, “These results complete a very successful program,
once again hitting significant uranium and vanadium mineralization both at our infill and expansion targets. We
look forward to updating our resource estimate and moving the Ivana deposit closer to a prefeasibility stage in
the future.”
In this potential expansion step-out zone, the presence of near surface vanadium mineralization is notable, as
observed in the following highlighted intercepts:
•

4m averaging 580 ppm V2O5; including 969ppm V2O5 over 1 m in AGI-748

•

5m averaging 469 ppm V2O5; including 932ppm V2O5 over 1 m in AGI-750

•

2m averaging 544 ppm V2O5 in AGI-781

Drilling of areas with previously low-density hole coverage within the boundary of the current mineral resource
estimate yielded a number of significant uranium intercepts as reported above, in addition to those previously
reported on April 5, 2022. Many of these holes also had notable vanadium intercepts, as highlighted below:
•

7m averaging 417 ppm V2O5; including 1,260ppm V2O5 over 1 m in AGI-817

•

2m averaging 552 ppm V2O5; including 828ppm V2O5 over 1 m in AGI-806

•

7m averaging 244 ppm V2O5; including 498ppm V2O5 over 1 m in AGI-796

The entire program collected 3,136 samples from 350 new holes, totaling 3,346 metres drilled. This new data
set will be included in a future mineral resource estimate. The new database includes samples from 838 RC
holes sampled every metre. The aim of a new resource estimation is to upgrade a portion of the current inferred mineral resources into indicated mineral resources for the purposes of supporting a future Prefeasibility Study (PFS).
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Investment comments:
Blue Sky Uranium (Blue Sky”) is a leader in uranium industry discovery in Argentina.
The Company’s ongoing detailed review and reinterpretation of over 14 years of geological data collected at
the Project has reclassified two areas as compelling targets with high potential for uranium-vanadium mineralization similar to the Company’s cornerstone Ivana deposit.
In February 2019, Blue Sky, reported the results of the first Preliminary Economic Assessment (“PEA”) for
the Ivana Uranium-Vanadium Deposit, which demonstrates robust economics for a surficial operation of the
Ivana Deposit, with 13 years of uranium and vanadium production, and the potential to range amongst the
lowest-cost producers in the world. The PEA is based on an independent NI 43-101 compliant resource estimate of an Inferred mineral resource of 22.7 million pounds of U3O8 and 11.5 million pounds of V2O5
(see page 4).
The Company’s flagship Amarillo Grande Uranium-Vanadium Project in the Rio Negro Province was an
in-house discovery of a new district that has the potential to be among the first domestic suppliers of uranium
to the growing Argentine market, as the largest generator of electricity from nuclear energy in South America.

Based on Argentina’s nuclear power industry now expanding and having signed a nuclear project deal
with China, the positive outlook for the Argentine nuclear industry-mandate is expected to more than
double nuclear power usage by 2025.
Considering Blue Sky being the leader in Argentina’s uranium industry and no domestic uranium available for fuel production, supported by the Company fully funded and ready to move forward this year,
Blue Sky, at a depressed market valuation of US$ 20.2 million, in my view, offers a high investment leverage potential.
My 2022/2023 price target is C$ 0.40.

World's top 10 listed uranium exploration/development companies
focused on emerging countries (b y market valuation)
Country

Trade symbol

focus

Share price

Share price

Change to

Market

Oct. 13

Year-end

Year-end

valuation

2022

2021

2021 in %

(US$ million)

Global Atomic *

1) Niger

TSX.V

GLO

C$

3.65

C$

4.19

-13

495.8

Deep Yellow *

2) Namibia

ASX

DYL

A$

0.79

A$

0.86

-8

352.9

Lotus Resources

3) Malawi

ASX

LOT

A$

0.22

A$

0.31

-29

174.5

ASX

BMN

A$

1.93

A$

2.65

-27

171.0

GXU

C$

0.22

C$

0.36

-39

94.5

AIM

AEE

GBX

15.75 GBX

13.50

17

91.6

Bannerman Energy
GoviEx Uranium *

Namibia

Niger/other African countries TSX.V

Aura Energy

4) MaurItania

Forsys Metals

Namibia

TSX

FSY

C$

0.57

C$

0.85

-33

80.6

Elevate Uranium

Namibia

ASX

EL8

A$

0.50

A$

0.47

6

76.8

5) Spain

ASX

BKY

A$

0.25

A$

0.23

9

72.6

6) Argentina

TSX

BSK

C$

0.14

C$

0.20

-30

20.2

Berkeley Emergia
Blue Sky Uranium

*

Total market capitalization

1,630.5

* featured as a Special Situation and included in the 2022 Shortlist of investment recommendations
1) also 49% interest in operating zinc project in Turkey
2) acquisition of Vimy Resources valued at US$ 493 million effective July 27, 2022; completed on August 5, 2022
3) acquired 85% stake in major uranium project in Malawi from Paladin Energy ; also cobalt project in NSW Australia
4) also world-class vanadium and battery project in Sweden
5) On November 19, 2021 , the Company announced it has received notification from the Ministry for Ecological Transition and the
7) uranium-vanadium project
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