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INVESTMENT ALERT
► Joint Venture operating partner Denison Mines discovers new

uranium targets from winter operations on the Moon Property
and completes its option to earn a 75% interest
On June 17, 2020, CanAlaska Uranium (“CanAlaska”) announced the results from winter field operations
by JV operator Denison Mines on the Moon Joint Venture. For this program, 126 kilometres of SWML Electromagnetic Survey was undertaken to define the 5 kilometre long ground expression of the CR-3 conductor.
In 2016, the first drill hole into his horizon successfully intercepted uranium mineralization at the unconformity.
The target had previously been identified by airborne surveys and an earlier reconnaissance ground geophysical survey.
Denison Mines has now completed its option to earn a 75% interest in the Moon Property and form the
Joint Venture by completing the winter program.
The Moon Property benefits from the extensive infrastructure of the existing mines and mills in the eastern
Athabasca Basin. With Denison’s work program during their Option having been so productive, the mineralization and targets that have now been seen can be tied to similar mineralized zones on the adjacent properties, which gives the Company great encouragement for further success.
CanAlaska is advancing its key West McArthur uranium project in the Athabasca Basin, a joint venture
with Cameco Corporation.
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The CR-3 conductor is a southwest-northeast trending conductor that is currently under evaluation at Denison’s adjacent Crawford Lake property. The CR-3 conductor is interpreted to be a parallel trend to the KZone, host to Denison’s Gryphon deposit on the Wheeler River Project (Figure 1).
In drill hole MS-16-01 the lower 50 metres of sandstone above the unconformity was moderately altered and
structurally disrupted with pyrite nodules up to 4 centimetres in size. Directly above the unconformity there
was uranium mineralization (0.5 metres of 0.102% U3O8) followed by a graphitic unit in the basement. This
graphitic unit is thought to be the extension of the CR-3 conductor (Figure 2).
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Overview of major projects

➢ West McArthur Project, Saskatchewan – 30/70 joint venture with Cameco
The West McArthur Project is located between 6 and 30 kilometres west of the producing McArthur River
uranium mine operated by Cameco Corp. and covers approximately 36,000 hectares. On the property there
is evidence of hydrothermal alteration with uranium and base metals extending 600-800 metres into the sandstone, making the typical alteration model of Athabasca unconformity style uranium deposits.
There is evidence of uranium mineralization from drill testing in multiple areas, ei as enrichment (locally high
grade) at the unconformity and in basement stringers. The most compelling features for further exploration
are the high uranium values at the unconformity, and as plumes in sandstone higher in the stratigraphy. The
associated hematized and broken rock in the sandstone and the pattern of basement offsets matching geophysical conductivity indicate multiple lenses of mineralization along the basement structures.
In February 2016, CanAlaska entered into an option agreement with Cameco. The option agreement enabled Cameco to earn up to a 60% interest in the West McArthur Project through total expenditures of C$
12.5 million until February 2022 (C$ 725,000 received), consisting of cash payments to the Company and
accelerating exploration programs, culminating in a joint venture.
In October 2018, CanAlaska entered into a 30/70 joint venture agreement with Cameco.
Total expenditures reported by Cameco during the option period to October 31, 2019 are C$ 5 million.
In September 2019, CanAlaska reported that summer drilling had completed at the West McArthur Project.
The unconformity related uranium mineralization intersected in Cameco’s discovery holes WMA042 and
WMA042-2 has been expended 50 metres to the south and 200 metres to the west and tied to downhole geophysics imaging of the C10 conductors package.
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With downhole geophysics CanAlaska has now located the C10 conductor horizon, approximately 100 metres south of the original high-grade discovery. There is highly elevated uranium, lead, cobalt, boron, nickel
and copper in the mineralization and associated alteration halos in all of the drill holes.
The program has successfully extended the discovery footprint of holes drilled by Cameco during their recent
work programs on the Property.
On October 15, 2019, CanAlaska reported high-grade uranium in final assay date for the recent drill program
at the West McArthur Project. The mineralization containing high uranium, as well as base metal mineralization, is similar in character to the adjacent high-grade Fox Lake uranium deposit of Cameco and Orano (68M
lbs @ 7.99% U3O8).
Assay data for the latest drill holes, in particular for drill hole WMA055-2, has upgraded earlier eU3O8 values
reported in the Company’s September 24 news release. Table 1 shows the individual assay data for drill hole
WMA055-2, including 0.70 metres @ 6.8% U3O8 within 2.1 metres averaging 2.3% U3O8. Note that the three
metre run above the mineralized section had 51% core loss.

The unconformity-related uranium mineralization in drill hole WMA055-2 is supported by a strong uranium,
boron and base metal geochemical signature in the overlying sandstone extending hundreds of metres above
the unconformity. This plume of mineralization and enrichment is directly related to structures in the sandstone which are tied to major basement faults.
The multi-element geochemical signature follows these structures to surface in adjacent drill-holes, testifying
to the intensity of the hydrothermal system occurring in the Grid 5 area.
CanAlaska’s 2019 summer program was focussed on locating high-grade uranium hosted in faults along the
C10 target horizon. This horizon hosts Cameco and Orano’s Fox Lake deposit of 68,000,000 pounds at an
average grade of 7.99% U3O8 located only 2.5 kilometres to the northeast. Two previous drill holes in the Grid
5 area, WMA042 and WMA042-2, intersected high-grade uranium (up to 4% U3O8) approximately 50 metres
north of this summer’s drill hole WMA055-2. The summer drill program progressively tracked mineralization to
the south of these intersections.
Drilling completed to date is north of the C10 target horizon and the controlling basement structure of this
high-grade mineralization has yet to be intersected, however, the combination of high-grade uranium mineralization, multi-element geochemical signature, strong faulting, core loss and intense clay alteration present
above the unconformity suggest the presence of additional fertile uranium-bearing structures in the immediate
vicinity of WMA055-2 (page 4 - Figure 1).
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►CanAlaska stakes four large targets in the Eastern Athabasca
On May 13, 2020, CanAlaska announced that it had staked 29,671 hectares of land (114 square miles) in 4
large uranium blocks in the Eastern Athabasca focusing on regional structuring, similar to those in the nearby high-grade Collins Bay – Eagle Point uranium deposits.
The new claim blocks which are currently secured for 2 years, were staked within the Western Wollaston
Domain, the host to a majority of the Athabasca-related uranium deposits, cover defined targets along the
interpreted location of the Collins Bay Fault and the Maguire Fault structures. The targets on these projects
are basement-hosted, large uranium deposits like Eagle Point, Arrow and Millennium. The project areas lie
outside the current boundaries of the Athabasca Basin but in an area previously interpreted as covered by
the extended basin. The sandstone remnants described in the Pinkham Lake area support this interpretation).
Historical airborne geophysical surveys and preliminary geochemical sampling was key to selecting the next
exploration areas.
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➢ Cree East Project, Saskatchewan
The Cree East Project is located in the south-eastern portion of the Athabasca Basin, 35 kilometres west of
the formerly producing Key Lake mine and 5 to 22 kilometres north of the south rim of the Athabasca Basin.
The Project is comprised of 17 contiguous mineral claims totalling approximately 58,000 hectares.
In July 2017, CanAlaska reported that it and the Korean partners, Hanwha, KORES, KEPCO and SK Networks had entered into a buy back agreement for the Korean partners 50% interest in the Cree East uranium
project limited partnership. CanAlaska bought back the 50% interest in the limited partnership earned by the
Korean partners in consideration for certain indemnities which it provided to the Partners.
In addition, all the funds previously invested by the partners that was held in the partnerships’ bank account
on the date of the closing, was returned to the partners on closing.
CanAlaska owned an unencumbered 100% interest in the Project.
The Cree East Property had undergone extensive exploration since 2005 with C$ 19.3 million expended on
surveys, extensive geophysical testing and over 70 drill holes testing targets.
The Property is without known reserves and any proposed program is exploratory in nature.
The potential of Cree East is for unconformity style uranium mineralization of both the Simple (Low REE,
basement hosted) and the Complex (High REE, Sandstone hosted) types of uranium. The area has numerous conductors and faults which act as both the conduit and the trap for potential uranium mineralization. A
number of structures and conductive targets have been identified from the Company’s $20M of exploration
efforts.
The next substantial work programs on the Cree East Property will consist mainly of drill testing the current
targets and Zone A and Zone B Active full season programs of 15-18 drill holes are generally budgeted at C$
3 million to C$ 4 million, including drill geophysics, camp and logistics.
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➢ Manibridge Nickel Project - 100% owned, Thompson Nickel Belt, Manitoba
In March 2019, CanAlaska reported that it had agreed to purchase 100% of the past-producing Manibridge
Nickel Mine in the Thompson Nickel Belt, Manitoba from Pure Nickel. The Thompson Nickel Belt is the 5th
largest and 3rd highest grade sulphide nickel belt in the world.
The Manibridge Mine claims are totalling 270 hectares, and add to 4,368 hectares of surrounding claims
staked by CanAlaska

On November 23, 2019, CanAlaska announced that drilling intersected high-grade mineralization – up to
12% nickel – at the north zone. Compilation of historical drill-hole data from the newly acquitted Manibridge
mine property has identified multiple new exploration targets.
Follow-up drilling is warranted for discovery of high-grade nickel deposits.
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Investment comments:
The flagship West McArthur Project was originally under a 50% joint venture with Mitsubishi of Japan
up to mid-January 2016 and as of October 2018 is under a new operational 30% venture agreement with
Cameco.
Besides staking the prospective 4 large uranium blocks in the Eastern Athabasca, the Company’s other
major projects are: Cree East Uranium Project in Saskatchewan and the Manibridge Nickel Project in
the Thompson Nickel Belt, which is the 5th largest and 3rd highest-grade sulphide nickel belt in the
world, and has now been optioned on a highly added value of C$ 9 million to Fjordland Exploration.
In addition, considering the progress made on the West McAthur Project and in addition the Company’s
highly prospective project portfolio located in the best mining jurisdictions Saskatchewan and Manitoba,
in conjunction with the profitable deal on the Thompson Nickel Belt with Fjordland Exploration, CanAlaska’s depressed market valuation of C$ 9.5 million, including a strong cash position of C$ 1.56 million,
in my view, offers a high investment leverage potential.
My price target remains C$ 0.50, but due to the COVID-2019 pandemic extended to year-end 2021.
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