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CanAlaska Uranium Ltd. (C$ 0.74)
TSX.V
OTCBQ
Frankfurt SE

: CVV
: CVVUF
: DH7N

H+L prices (12 months)

: C$ 0.84 – 0.185

Issued shares
Fully diluted

: 83.5 million
: 110.8 million

Market capitalization

: C$ 58.5 million
(US$ 47.4 million)

2021/2022 price target: C$ 1.20

Company profile
CanAlaska Uranium (“Canalaska”) holds interests in approximately 300,000 hectares (750,000 acres), in Canada’s
Athabasca Basin. The Company’s strategic holdings have
attracted major international mining companies. Can-Alaska
is currently working with Cameco and Denison at two of the
Company’s properties in the Eastern Athabasca Basin. The
Company is a project generator positioned for discovery success in the world’s richest uranium district. In addition, the
Company also holds properties prospective for nickel, copper,
gold and diamonds.
CanAlaska is currently drilling on its West McArthur Joint
Venture Project with Cameco in the 42 Zone discovery area. Denison Mines is currently drilling on the Company’s new
Moon Lake South Joint Venture near Denison’s Wheeler
River Project.
On October 6, 2021, CanAlaska has signed a Property Option Agreement (“POA”) with Durama Enterprises, a private
company, which allows CanAlaska to earn up to 100% interest
in the Key Extension Project in the Southeastern Athabasca Basin adjacent to the Key Lake Mine and uranium mining
complex.
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The Key Extension Project lands cover the highly prospective Wollaston-Mudjatik transition zone (WTZ)
in the Southeastern Athabasca Basin (see figure below). The Project lands have been explored with historical regional and project scale ground and airborne geophysical surveys, with additional focused prospecting
programs targeting lake sediment and boulder anomalies.
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The Project lands have underground minimal drill testing despite the prolonged regional exploration and Key
Lake deposit recoveries in the area in the late 1970s consisting of shallow regional tests of conductors. The
Key Lake deposits and associated showings are located approximately 10 kilometres from the northeastern
project boundary.
The Key Lake deposits consist of series of east-northeast striking pods of unconformity associated uranium
mineralization, which have historically produced over 150 million pounds U3O8 from the Gaertner and Deilmann open pits. The deposit controlling Key Lake structure and stratigraphy are interpreted to trend onto the
Project lands based on the magnetic lineaments and conductor patters in the geophysical data.
CanAlaska can earn up to a 100% interest in the Key Lake Extraction Project by undertaking work and
payments in a single stage over a 4 year period. In order to meet conditions of the four year earn-in CanAlaska will make total payments of C$ 50,000, issue 300,000 common shares in the Company and complete
work totalling C$ 850,000.
► Planned Work Program
Work permit applications have been submitted to the Saskatchewan Ministry of the 2022 field season. Work
will consist of a ground gravity survey focused on the Key Lake structure corridor targeting Eagle Point and
Arrow uranium deposits analogues.
A regional geological prosecting program and re-interpretation of a historical VTEM survey are also planned
for the Key Extension Project.
Diamond drilling is planned for late 2022 targeting results of the ground gravity, VTEM reinterpretation and geological prospecting.

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.
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There is evidence of uranium mineralization from drill testing in multiple areas, as enrichment (locally high
grade) at the unconformity. 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 potential for 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.
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. Additional work has outlined further targets along the structural corridor, southwest of
the current mineralization.
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➢ CanAlaska – Denison Mines JV to drill Moon Lake South summer program at the
Athabasca Basin
CanAlaska’s JV partner Denison Mines (“Denison”) has started a 2,400 metre summer drill program on
September 10th, which is focused on a 5 km long conductor corridor with unconformity mineralization at the
Moon Lake South JV Project, Athabasca Basin. The Project is operated by Denison. CanAlaska holds a
25% ownership in the project and will fund the Company’s share of the 2021 exploration program.
In January 2016, Denison entered into an option agreement with CanAlaska to earn a 75% interest in the
Moon Lake South project, against increasing an initial interest of 51% for further $ 500,000 expenditures.
The option agreement included provisions for formation of the CanAlaska Denison JV.
The corridor is known as the CR-3 conductor, which is located approximately 2 kilometres west of the Ktrench host to the Gryphon Deposit on Denison’s adjacent Wheeler River property.
In 2017, as follow-up to the positive results in the basemen of S-16-01, a 8.0 metre wide graphitic fault zone
with evidence for reverse movement, was intersected approximately 10 metres below the unconformity.
The up-dip projection of this fault to the ideal target at the unconformity is expected to be one of the priority
targets for this drill program.

➢ 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.
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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 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.
CanAlaska is seeking a new Joint 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.
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 consisted of approximately 1,200 metres of drilling in 3 drill holes.
On June 17, 2021 the company announced the discovery of a new polymetallic zone of uranium mineralization on its Waterbury South project. 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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➢ North Millennium Project in the eastern Athabasca Basin identified five

kilometres of target area
On August 26, 2021, CanAlaska announced that compilation work on the Company’s newly acquired North
Millennium Project in the eastern Athabasca Basin, has identified new uranium targets along 5 kilometres
of conductor. The targets are outlined by coincident magnetic breaks and prospective geological offsets just 7
kilometres north of Cameco’s Millennium uranium deposit. The Millennium deposit is controlled by a major
north-south fault, termed the “Mother Fault”, that is interpreted to extend into this new project area. Cameco’s
Millennium uranium deposit is host to more than 100M lbs U3O8

➢ Geiki Project in the eastern Athabasca Basin identified six new uranium

targets
On October 14, 2021, CanAlaska announced that compilation work on the Company’s newly acquired Geikie
Project, totaling 33,897 hectares in the eastern Athabasca Basin, has identified 6 new uranium targets
along 35 kilometres of major structures (see figure below).
The targets are outlined by coincident magnetic breaks and prospective geological offsets just 10 kilometres
from 92 Energy’s Gemini mineralization (GM) and Baselode Energy’s ACKIO and Beckett mineralization, and
only 10 kilometres from a major highway.
CanAlaska’s Geikie property straddles the extension of a fertile corridor of biotite gneisses hosting the Agip
S high uranium showing with up to 49% U and the latter appears similar to 92 Energy’s uranium zone near
where Baselode has also intersected elevated radioactivity.
Several historical uranium showings occur on the property with graded as high as 0.225% U identified. The
presence of Athabasca Group sandstone boulders in the projects area demonstrates that the Athabasca
Basin once covered this area indicating good potential for high-grade basement-hosted unconformity. Related deposits to form similar to Nexgen’s Arrow and Cameco’s Eagle Point and Millennium uranium deposits.
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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.
In May 2020, CanAlaska announced a deal with Fjordland Exploration on its Hunter/Strong projects allowing Fjordland to earn up to an 80% interest in the Project by undertaking work and payments in three defined
earn-in stages. Due to permitting delays, this deal was terminated in June 2021. CanAlaska is seeking new
partners for its Hunter/Strong projects.
In March 2021, CanAlaska announced a deal with D Block Discoveries on its Manibridge Nickel project
allowing D Block to earn up to 100% interest in the Project by undertaking work and payments in three defined earn-in stages. D Block is currently working through the listing process in hope of drilling in early 2022.

➢ Porphyry Copper Project option agreement with Omineca Mining and Metals
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 Trough, 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 tested multiple copper-gold targets along a large 1.5 kilometre zone defined
by earlier exploration.
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Management
Peter G. Dasler, M.Sc, P.Geo, President, 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., Executive VP and CEO, 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.
Nathan Bridge, P.Geo., VP Exploration, has over a decade of experience managing exploration, delineation, and geotechnical drilling programs at Cameco Corporation. He was senior Geologist on Cameco’s Fox
Lake discovery team that took the deposit from exploration stage, through discovery, and into resource definition. Mr. Bridge has spent the majority of his career exploring for uranium and in 2017 he led the exploration
program that discovered the 42 Zone on the Company’s West McArthur project. Apart from his extensive experience on uranium mineralization zones along the “C10” corridor, he has managed and worked on delineation and geotechnical programs on Cameco’s Cigar Lake, Eagle Point and Millennium deposits.
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 and telecommunications.
Dr. Karl Schimann, P.Geo, Senior Exploration Consultant and 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.
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.
Geoff Gay, Director, Chief Executive Officer of Athabasca Basin Development, an Indigenous-owned investment company based in Saskatchewan. He has been its executive leader, and subsequent CEO, since
the company’s inception nineteen years ago. Since establishment, the company has grown to include partial
or complete ownership in thirteen companies providing a wide range of services to the mining and resources
industry. Mr. Gay was named Business Leader of the Year by Saskatchewan Chamber of Commerce at its
annual ABEX awards.
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Karen Lloyd, Director, comes from a strong and significant strategy and marketing background across five
different industries including mining, telecommunications, online payments, executive training and banking.
This depth of experience comes from her employment with Telus Communications, Hongkong Bank of Canada and Cameco Corporation. Between 2009 and 2020, Ms. Lloyd managed a team of contract and inventory
specialists to seamlessly fulfil global uranium sales generating annual revenue of between $ 1.8 and $ 2.4
billion for Cameco Corporation as a Director in Cameco’s Marketing team. In April 2021, Ms. Lloyd joined
Kreos Aviation as Chief Operating Officer.

Finance
Condensed Interim Consolidated Statements of Financial Position
(in C$ million)

Juli 31
2021

April 30
2021

Assets
Total Current assets, of which:
Cash and cash equivalents

7.79

7.82

7.20

Total non-current assets

7.02
0.99
____
8.78

0.53
____
8.35

Current liabilities

0.52

0.32

Non-current liabilities
TOTAL LIABILITIES

0.28
____
0.80

--____
0.32

Shareholders' equity:

8.00

8.02

TOTAL ASSETS
Labilities

Cashflows
Operating activities, of which
loss for the period
share-based payments

(0.45)
(1.43)
0.77

From financing activities

(0.15)
(0.18)
--

0.78

--

(0.14)

0.04

Increase in cash and equivalents

0.19

(0.11)

Cash and cash equivalents end of the period

0.72

1.5

Used in investing activities

On October 15, CanAlaska announced that it proposed to undertake a non-brokered private placement of
securities to raise total gross proceeds of C$ 8 million, followed by a news release on October 19 that the
amount is increased to C$ 11.0 million.
The Offering will be comprised of a combination of (i) non flow-through units (the “NFT Units”) to be sold at
a price of C$ 0.75 per NFT Unit (ii), flow-through units (the “FT Units”) to be sold at a price of C$ 0.88 per
FT Unit; and (iii) flow-through charity units (“the Charity Unit”) to be sold at a price of C$ 1.00 per Charity
Unit.
Each NFT Unit will be comprised of one non-flow-through common share and one-half (0.5) of one warrant.
Each FT Unit and Charity Unit will be comprised of one low-through common share and ne-half (0.5) of one
warrant.
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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 2 years at a price of C$ 1.00.
The exact number of NFT Units, FT Units and Charity Units sold will be determined at closing.
The gross proceeds received from the sale of the FT Units and the Charity Units will be used for work programs on the Company’s exploration properties. The net proceeds received from the sale of the NFT Units
will be used for general working capital.

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 highestgrade 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, Fjordland and Durama Enterprises, CanAlaska benefitting from the significantly improved uranium investment climate, supported by a fully financed
aggressive exploration program for the several diversified prospective projects, I consider the Company to
remain substantially undervalued.
My 2021/2022 price target is C$ 1.20
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