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Company profile
CanAlaska Uranium’s “(CanAlaska“) principal
focus has been the exploration for high-grade
uranium deposits in the Athabasca Basin area of
Saskatchewan, Canada, which has attracted major international mining companies.
The Company holds 214,000 hectares in Canada’s Athabasca Basin and Wollaston area covering 5.300 hectares focused on nickel, copper
and other metals.
CanAlaska‘s principal focus has been strategic
ventures, which has attracted major international
mining companies. The Company is currently
working with Cameco and Denison at two of its
properties in the Eastern Athabasca Basin, whereby other companies provide funding for the exploration and
development.
There are several projects on which the Company has expanded recent efforts. The West McArthur Project
as of October 2018 is under a joint venture 30% with Cameco; the Moon South Project is under option to
Denison Mines; the Hunter and Strong Project under option to Fjordland Exploration; and the Quesnel
Project under option to Omineca Mining and Minerals.
The Company also holds a number of diamond properties named West Athabasca Kimberlite.
On March 1, 2021, CanAlaska announced that it will test targets near previously drilled holes at the Waterbury Uranium Project in Eastern Athabasca.
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Overview of major projects

➢ West McArthur Project, Athabasca Basin – 30/70 joint venture with Cameco
The West McArthur Project commences 6 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
uranium rich 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, 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, overlain by large alteration 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 until October 31, 2020 are C$ 5 million.
In October 2019, CanAlaska reported that the latest West McArthur high-grade drill results include 6.8%
U3O8 over 0.70 metres, within a broad 650 metres by 400 metres geochemical halo-extending from bedrock
to near surface-provided strong support for continued drilling of the Grid 5 target zone in 2020.
The 2019 drill program successfully extended the discovery footprint of holes drilled by Cameco during their
recent work programs on the property. The mineralization, containing high-grade uranium as well as base
metal mineralization, is similar in character to the nearby high-grade Fox Lake uranium deposit of Cameco
and Orano. Drilling in the winter was focused on a 300 metre length of the C10 conductor where current drilling has indicated the presence of a strong hydrothermal system and a well mineralized target.
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In April 2020, CanAlaska reported that crews were able to complete 4 drill holes from a planned 6-hole winter
program. Drilling was stopped mid-March to ensure an orderly shutdown given the current COVID-19 situation. The Company plans to resume drill programs at West McArthur in Summer 2021 to further expand this
zone of mineralization.
Assays and data rom the drill holes continue to show abundant structures in the sandstone above the unconformity near a large, yet to be tested, target. The last hole of the program (WMA060), together with holes
WMA084 and WMA058, confirms the model of a proximal mineralizing feeder zone oriented in a north to
north-west direction. Additonal work has outlined further targets along the structural corridor, southwest of the
current mineralization.

➢ Cree East Uranium Project, Athabasca Basin
The Cree East Project, which is located in the south-eastern portion of the Athabasca Basin, 35 kilometres
west of the formerly producing Key Lake mine and from 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.
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. However, the Property is currently 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 $ 20 million of exploration efforts.
CanAlaska is seeking a new Venture Partner for the Cree East Project.
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➢ Additional claims staked in the Eastern Athabasca
On October 13, 2020, CanAlaska announced that it has staked 9,540 hectares of land (36.8 square miles) in
two large blocks in the Eastern Athabasca. The new claims focus on the southwest extension of the Maguire
structure located on the Company’s NW Manitoba Project and the sub-parallel northeast interpretation of the
Collins May Fault System, associated with the Eagle Point-Collins Bay targets and producing mines.
These major Regional structures are key features controlling known mineralized urnium events. Within the
newly staked areas, historical work of a reconnaissance nature has identified uranium mineralized boulders,
enriched uranium and base metals in sediments. The large gravity lows found on the properties are generally
associated with hydrothermal alteration and are good indicators of sizeable uranium targets..

On March 1, 2021, CanAlaska announced that it is mobilizing drill crews to the Waterbury Uranium Project
to test targets near previously drilled holes which show significant alteration and uranium values, in proximity
to untested geological targets. The Program will consist of approximately 1,500 metres of drilling in 4 drill
holes.
The Waterbury East and Waterbury South claims were staked by CanAlaska in 2005 targeting high-grade
Cigar-Lake strike unconformity uranium mineralization. At Waterbury the Company sees an opportunity to
make a further uranium discovery in the Eastern Athabasca, similar to other discoveries in the immediate
area.
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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 total 270 hectares, and add to 4,368 hectares of surrounding claims staked by
CanAlaska
Porphyry Copper Project:
On November 23, 2019, CanAlaska announced that drilling intersected high-grade mineralization – up to
12% nickel- in a new zone 2km north of the historical mine workings.
In September 2020, CanAlaska announced that it had entered into an option agreement with Omineca Mining and Metals to allow Omineca to earn a 50% interest in the Company’s 100% owned Quesnel porphyry
copper project in British Columbia. Omineca may earn up to a 50% interest in the project by issuing
300,000 common shares of Omineca and by completing 2,000 metre drill diamond program within 12 months
of the TSX Venture Exchange approval date.
The Quesnel Project is centred on Mouse Mountain which has a hydrothermal system with copper-gold mineralization spread over a large area associated with typical copper porphyry style alteration.
On January 28, 2021, CanAlaska announced that Omineca Mining and Metals has commenced diamond
drilling at the Company’s 100% owned Mouse Mountain porphyry copper-gold project, which is located
within the prolific Quesnel Terrane, a major regional belt that hosts alkaline and cale-alkaline porphyry copper-gold-molybdenum deposits, in British Columbia.
A 1,600 metre initial drill program will test multiple copper-gold targets along a large 1.5 kilometre zone defined by earlier exploration.
Omineca can earn a 50% interest in Mouse Mountain by incurring 2,000 metres of diamond drilling and issuing 300,000 shares to CanAlaska.
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➢ 49% option in two large claims nickel- cobalt claim blocks granted to
Fjordland Exploration
On February 26, 2020, CanAlaska has granted an option to Fjordland Exploration to earn an initial 49%
interest in two large claim groups, Strong and Hunter situated 20 kilometres north of Vale’s long-life Thomson mine located in northern Manitoba. The properties are considered prospective for nickel-copper-cobalt
magnetic sulphide mineralization analogues to the deposits hosting the historic mine.
Fjordland is earning the 49% interest in the project by spending $ 1.5 million by May 2022. Fjordland can
increase its interest in the project to 80% by completing a further $7.5M of exploration and issuing further
shares to Canalaksa
On December 2, 2020, CanAlaska announced that in conjunction with Fjordland and High Power Exploration the evaluation of 18 drill targets on the strong exploration licence within the Thompson Nickel Belt project was completed.
CanAlaska, as operator, has prepared the budget for 2,000 metres to 4,000 metres drill program in 2021
which would result in between 8 to 18 holes being completed. The total cost is estimated at between $ 1.0
million and $ 1.6 million for the first 4 months of 2021 subject to permitting COVID-19 restrictions in Manitoba
and financing.

Management
Peter G. Dasler, M.Sc, P.Geo, President, CEO and Director, has since 2014 assembled an expert geological team that has enabled CanAlaska to carry out over $50 million in exploration and advance multiple uranium projects towards discovery. Mr. Dasler possesses a comprehensive mineral exploration and public company management background, having worked for over 40 years in Canada as an executive and consulting
geologist for companies engaged in the exploration for gold, copper, platinum, nickel, molybdenum, lead and
zinc. Previously, he held the position of Mine Manager and Production Manager of the 10 million ton per annum Taharoa Ironsand Mine in his native New Zealand.
Ambassador Thomas Graham, Jr., Chairman of the Board, Director, is one of the world's leading experts
in nuclear non-proliferation. He has served under four successive U.S. Presidents as a senior U.S. diplomat
involved in the negotiation of every major international arms control and non-proliferation agreement for the
past 35 years, in which role he successfully led U.S. government efforts to achieve the permanent extension
of the Nuclear Non-Proliferation Treaty.
Cory Belyk, P.Geo,Chief Operating Officer, is a geologist with nearly 30 years of experience in exploration
and mining operations, project evaluation and business development. His depth of experience is a result of
work on a global scale including Asia, Africa, Europe, North America and Australia. Mr. Belyk was previously
employed by COGEMA (now Orano), Uranerz Exploration and Mining, and Cameco in the Athabasca Basin,
Saskatchewan. His recent focus was on global activities related to Cameco's project evaluation, business
development, and international exploration activity in Mongolia and Australia. He was a member of Cameco's
exploration management team during the recent Fox Lake and West McArthur uranium discoveries.
Harry Chan, Chief Financial Officer, Certified General Accountant, has over 20 years of experience working in several industries ranging from public practice, sports entertainment, wholesale distribution ad telecommunications.
Dr. Karl Schimann, P.Geo, Vice President, Exploration, Director, possesses extensive experience in mineral exploration, spanning a career in exploration geology of over 40 years and across three continents. He
has participated in significant discoveries for uranium and base metals and has also led various exploration
and mining initiatives for gold and diamonds. Between 1977 and 1997, Dr. Schimann was employed by
French uranium giant COGEMA (now Orano) as a Senior Geologist and Project Manager, where he was a
key member of the team that undertook the discovery and development of the massive Cigar Lake uranium
mine.
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Jean Luc Roy, Director, has over 30 years’ experience in the mining industry. The majority of his experience
has been in Africa for companies such as International Gold Resources, Ashanti Goldfields, Senafo, and First
Quantum Minerals. As Managing Director for First Quantum Minerals, Mr. Roy played a crucial role in securing extensive land positions and by successfully placing a mining operation into production in the Democratic
Republic of Congo during a period of major unrest in the country. He is presently a resident of Burkina Faso
where is COO of Ampella Mining an Australian listed company focused on gold exploration in West Africa with
their flagship property Batie West.
Victor Fern, Director, Independent Director of the Company (2007-present); road maintenance supervisor
for Athabasca Development Corporation (2009-present); mill training foreman and a mill process operator for
Cameco Corporation; past Chief of the Fond Du Lac Denesuline First Nation (/2005--2007). Mr. Fern is actively involved in environmental monitoring in the Northern Athabasca area and with various business interest
in the Fond du Lac area.
Honorable Kathleen Kennedy Townsend, Director, has a long history of accomplishments in the public
and private sectors. She is a Director at The Rock Creek Group, a Washington, D.C. based investment advisor founded by the former treasurer of the World Bank. She was the State of Maryland's first woman Lieutenant Governor and had responsibility for a multibillion-dollar budget and oversight of major cabinet departments. Ms. Townsend is an honors graduate of Harvard University, and earned her law degree from the University of New Mexico. While there she contributed a Law Review article on the rehabilitation of uranium mine
sites.

Finance
On December 14, 2020, CanAlaska announced that due to increased demand the flow-through position of its
non-brokered private placement offering increased to up to C$ 2.0 million. The Offering comprised of a combination of non-flow-through units (the “NTF Units”) which were being sold at a price of C$ 0.38 per FT Unit;
and flow-through clarity units (the “Clarity Units”) which have been sold at a price of C$ 0.42 per Clarity Unit.
On February 26, 2020, CanAlaska announced a further financing initiative for C$ 2.0 million. The offering will
comprise a combination of: (i) non-flow-through units to be sold at a price of 50 cents per non-flow-through
unit; (ii) flow-through units to be sold at a price of 64 cents per flow-through unit; and (iii) flow-through charity
units to be sold at a price of 69 cents per charity unit. Each non-flow-through unit will comprise one non-flowthrough common share and one-half of one warrant. Each flow-through unit and charity unit will comprise one
flow-through common share and one-half of one warrant. The warrants for all units will be the same, with
each whole warrant entitling the holder thereof to purchase one non-flow-through common share for a period
of two years at a price of 75 cents.
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Investment comments:
CanAlaska’s principal focus has been strategic joint ventures in the Eastern Athabasca Basin, where it
is currently working with Cameco and Denison.
The flagship West McArthur Project as of October 2018 is under an operational 30% venture agreement with Cameco.
Other major projects are: Cree East Uranium Project in the Eastern Athabasca Basin and the
Manibridge Nickel Project in the Thompson Nickel Belt in Manitoba, recognized as the 5th largest
and 3rd highest-grade sulphide nickel belt in the world, and for 49% optioned to Fjordland Exploration.
Considering its high quality project portfolio located in the best mining jurisdictions Saskatchewan and
Manitoba, in conjunction with the prospective deals with Omineca and Fjordland, CanAlaska having
benefitted from the significantly improved uranium investment climate, as demonstrated by a 135% market gain since the Company in January 2020 was included in my Shortlist of investment recommendations.
However, at a current market valuation of C$ 42.4 million, in my view, the Company remains substantially undervalued as a result of which I have increased my 2021 price target from C$ 0.50 to C$ 1,00.

Uraniumletter International ● a publication by Metal Commodities Investment Platform, the Netherlands ● Marino G. Pieterse, Publisher and Editor ●
Information and investment comments are independently and thoroughly researched and believed correct. No guaranty of
absolute accuracy can be given however. ● Investment decisions are fully made for own risk ● tel.: +31-251-828247 ● Chamber of Commerce
58330445 ● www.metalcommodities-ip.com ● e-mail: marino.pieterse@metalcommodities-ip.com

