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Basking in the Athabasca Basin Spotlight
Our Focus List in the Junior Mining Space 
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Last month, we launched a new report covering the junior mining universe, which will serve to briefly highlight some of our focus 
ideas in the sector. In our second edi on of the report, we are focusing on uranium explora on in the Athabasca Basin: we are 
including Azincourt Uranium Inc. (AAZ-V), Forum Uranium Corp. (FDC-V), Lakeland Resources Inc. (LK-V) and NexGen Energy Ltd. 
(NXE-V) on our focus list.  

Saskatchewan’s Athabasca Basin hosts the highest-grade uranium deposits in the world, with average grades fi een mes those in 
the rest of the world. 10 of 15 of the world’s highest-grading uranium deposits are also found in the Athabasca Basin, and the 
Basin’s mines account for over 20 percent of global produc on. Historically, most of the focus has been directed toward the 
eastern part of the Basin, where the first major discovery, Rabbit Lake, was made in 1968.

With Fission Uranium’s November 2012 discovery of Pa erson Lake South on the southwest margin of the Basin, which returned 
off-scale radioac vity (>9999 cps) over 2.14 metres in discovery hole PLS12-022, there has been a newly awakened interest in 
exploring other areas of the Basin. Fission has kept investors engaged with a steady stream of strong drill results, including 
recently drilled hole PLS14-271, which returned 10.45 metres of off-scale radioac vity within a total of 103.0 metres of composite 
mineraliza on. So far, Fission has traced mineraliza on over a strike length of 2.24 kilometres in four separate mineralized zones, 
with mineraliza on remaining open along strike in both direc ons.

NexGen Energy has drawn further investor interest to the Basin with its recent explora on success. In February 2014, NexGen 
discovered the Arrow zone at its Rook 1 project, and the first hole drilled at the zone intersected uranium mineraliza on. To date, 
NexGen has drilled 28 holes at Arrow, with some spectacular results, including AR-14-15, which returned 3.42% U3O8 over 22.35 
metres and 1.52% U3O8 over 32.0 metres, as well as ver cal hole AR-14-30, which intersected  53.85 metres of off-scale radioac-

vity in 186.9 metres of total composite mineraliza on within a 287.7 metre sec on. The Company has traced mineraliza on at 
Arrow over a strike length of 515 metres and width of 215 metres, and mineraliza on remains open in all direc ons. 

Combined with a new understanding of uranium deposits and new explora on technologies, junior explorers in the Basin have a 
fair chance at discovering the next big deposit. It has been said that the best place to find a new mine is beside an exis ng one. 
Azincourt, Forum and NexGen, whose projects are to the north, southwest and northeast of Pa erson Lake South respec vely, are 
taking this axiom to heart and focusing their exploring efforts in this prime jurisdic on. Meanwhile, Lakeland’s strategy is to lock 
down claims with poten al in the Basin, and the Company holds a por olio of 19 projects covering over 200,000 hectares in this 
prospec ve district.

Over the remainder of the year, we will be watching for remaining assay results from the 2,000 metre 6 hole drill program at 
Azincourt’s Pa erson Lake North property and drill results from a 2,500 metre, 15 hole drill program at Lakeland’s Gibbon’s Creek 
project. At Forum’s Clearwater project, we will be watching for drill results from a September/October drill program, and at 
NexGen’s Rook 1 project,we will be watching for drill results from an 18,500 metre drill program at Arrow and regional targets.
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Company Ticker Price YTD 
Return

Market Capitaliza on 
($M)

Enterprise 
Value ($M)

Commodity

Azincourt Uranium Inc. AAZ-V $0.09 -71% $4.7 $3.6 Uranium

Forum Uranium Corp. FDC-V $0.18 -54% $6.1 $3.3 Uranium

Lakeland Resources Inc. LK-V $0.10 -44% $5.4 $3.4 Uranium

NexGen Energy Ltd. NXE-V $0.49 66% $86.9 $35.2 Uranium



Forum Uranium Corp. 
(FDC-V, $0.18) Searching for near-surface uranium

 in the Athabasca and Thelon Basins

Price:
Market Cap:
Common Shares:
Warrants:
Op ons:
Fully Diluted:
Working Capital:
52 Wk Range:
30 Day Avg Vol:
Management/Insiders: 
Marquest Asset Mngmt.
 

$0.18
$6.1 MM
35.7 MM
18.0 MM
2.8 MM
56.5 MM
$2.8 MM
$0.52 - 0.14
59,100
5%
7.3%

Project 1:
Loca on:
Ownership:
Commodity:
Status:

Clearwater
Athabasca Basin, SK
100%
Uranium
Early exploration

COMPANY SUMMARY

Rick Mazur, President, CEO and Director 
Ken Wheatley, Vice President, Explora on
Dr. Boen Tan, Chief Geologist
Anthony Balme, Chairman & Director

MANAGEMENT

PROJECTS

HIGHLIGHTS
•   Forum is focused on exploring near-surface uranium deposits in 
stable jurisdic ons with nearby infrastructure, and moving projects 
forward through JV agreements and partnerships 
•   Forum’s por olio includes seven drill-ready projects: NW Athabasca 
JV, Clearwater, Maurice Point, Key Lake, Fir Island and Henday in the 
Athabasca Basin, as well as the North Thelon project in Nunavut
North Thelon is adjacent to Areva’s 133 million pound Kiggavik mine 
development project 

CLEARWATER PROJECT
Forum staked the Clearwater claims in December 2012. The claims 
cover 9,910 hectares and are located adjacent and to the southwest of 
Pa erson Lake South (PLS). In July 2014, Forum op oned Clearwater to 
Uracan Resources (URC-V), who has the op on to earn 51% by spending 
$3 million over three years and 70% by spending a further $3 million 
over two years. During March and April 2014, Forum completed a nine 
hole 2,310 metre drill program, which iden fied five structural trends 
with altera on and areas of localized radioac vity on the property, 
including the Mongo target. Mongo lies within the structural corridor 
that encompasses the PLS project, and returned radioac ve measure-
ments up to 300 cps. Forum and Uracan are formula ng plans for a 
2014 late summer/early fall drill program.

•  Clearwater drill program - September/October 2014
    •   Northwest Athabasca drill program - Q1/15

DIRECTORS AND MANAGEMENT

•  
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NORTHWEST ATHABASCA JV PROJECT
The Northwest Athabasca project covers 10,161 hectares. Forum is 
32.3% owner and the operator of a joint venture. JV partners include 
NexGen Energy (32.3%), Cameco (22.9%) and AREVA (12.5%). 17 
targets have been iden fied on the property, and of the five targets 
drilled, four intersected uranium. In November 2012, the JV drilled 
2,683 metres in 17 holes, with 4 of 17 holes intersec ng uranium. In 
winter 2012, 3,011 metres (22 holes) were drilled to test five targets. 
From February to April 2013, 3,449 metres in 17 holes were drilled to 
test three targets, with 8 of 17 holes intersec ng uranium. In winter 
2014, the partners completed a 13 hole 2,911 metre program at the 
project which focused on five target areas. Highlights included 1.61% 
U3O8 over 5.5m at the Maurice Bay deposit, 0.95% U3O8 over 0.3m in 
30m zone of radioac vity at O s West, 263ppm U3O8 over 4.8m at 
Zone A and 166ppm U3O8 over 1.8m with 0.56% Boron at Maurice Bay 
East. The altera on at O s is analogous to Rio Tinto’s Roughrider 
deposit, and returned strong gravity lows over a 400 metre trend. The 
Maurice Bay deposit hosts a historical non-compliant resource of 
600,000 tonnes grading 0.6% U3O8 to a depth of 50 metres.

NW Athabasca JV
Athabasca Basin, SK
32.3% (operator)
Uranium
Advanced exploration

Project 2:
Loca on:
Ownership:
Commodity:
Status:
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Secutor Capital Management Corpora on Commentary Disclaimers
The informa on and opinions contained in this commentary were obtained or arrived at from sources we believe 
to be reliable at the me and neither Secutor Capital Management Corpora on (Secutor) nor its employees, agents 
or informa on suppliers can guarantee that such informa on is accurate or complete and it should not be relied on 
as such.  Inves ng in companies within the mining and resource sector typically carries a great deal of risk, includ-
ing forecast, financial, valua on, exchange and poli cal risks. Past performance should not be seen as an indica on 
of future performance.  Any securi es in this commentary can fluctuate in value and accordingly you are not 
certain to make a profit by purchasing or selling them: you could make a loss.  Secutor analysts are salaried 
employees who may receive a bonus that may be derived, in part, from corporate finance income.

Analyst Certification

I, Maria Kalbarczyk, cer fy that the views expressed in this commentary accurately reflect my personal views about 
the subject issuers.  I also cer fy that I have not, am not, and will not receive, directly or indirectly, compensa on in 
exchange for expressing my views in this commentary. 

Secutor does, and seeks to do business, with companies covered in this commentary.  As a result, investors should 
be aware that the firm may have a conflict of interest.  Secutor and/or its employees from me to me may hold, 
buy and sell shares, op ons or warrants of any company included in this commentary.

1 The Analyst preparing this report (or member of the Analysts' household) have a long or short posi on in the 
securi es of the company or serve as a director, officer or advisory board member  

2 As at the end of the month immediately preceding this publica on either Secutor, one of its affiliated companies, its 
directors or officers beneficially own 1% or more of the company 

3 Secutor or one of its affiliated companies has managed or co-managed or par cipated as selling group in a public 
offering of securi es for this company in the past 12 months 

4 An officer or director of Secutor or the Analyst preparing this commentary has received compensa on from this 
company in the past 12 months 

5 Secutor or one of its affiliated companies expects to receive compensa on or intends to seek compensa on for 
investment banking services from this company in the next 3 months 

6 The Analyst or Secutor has been reimbursed by the issuer for travel costs incurred as a result of a site visit in the last 
12 months 

This commentary is intended for use only in provincial jurisdic ons where Secutor is registered and not to be 
construed as an offer or solicita on to buy or sell any security.  The securi es men oned in this commentary may 
not be suitable for all investors and may not be eligible for sale in some jurisdic ons.  Our commentary (an analyst 
comment about an issuer that does not include a ra ng or recommenda on) is only intended for professional 
investors.  Secutor accepts no liability whatsoever for any loss arising from any use or reliance on this commentary 
or the informa on contained herein.  Any reproduc on, in whole or part, of this commentary, without permission, 
is prohibited.

Secutor is a member of the Investment Regulatory Organiza on of Canada and the Canadian Investor Protec on 
Fund.

Ticker Company 1 2 3 4 5 6 
AAZ-V  Azincourt Uranium Inc.     X X  X    
FDC-V  Forum Uranium Corp.     X X  X    
LK-V Lakeland Resources Inc.   X X  X   

NXE-V  NexGen Energy Ltd.     X X  X    


