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World's Top Uranium Exploration Asset Now Under One Roof 
Event 
Following the acquisition of Alpha Minerals, we are upgrading Fission to a Strong 
Buy and increasing our target to $2.00. 
Recommendation 
We urge investors to buy shares of Fission. Not only do we view the company’s now 
wholly-owned Patterson Lake South (PLS) as the most exciting and ‘mineable’ 
junior-controlled uranium asset globally, but the company is well-run, cashed-up 
(WC: ~C$24 mln) and poised to take advantage of the project’s superb exploration 
upside with resumption of drilling early-January.  
Analysis 
Summer Success. A third straight highly successful drill program saw 44 of 53 holes 
drilled on-trend cut uranium, strike extended to 1.78 km (from 840 m) and four 
new zones discovered. We now calculate contained metal (based on assays thus far 
and 0.1% cut-off) of 30 Mlbs U3O8 at a grade of 2.2%. However, this estimate is 
likely to rise by year-end – perhaps as much as 5–10 Mlbs – as assays are released 
from the 31 remaining holes confirmed by preliminary scintillometer readings to 
have cut radioactivity, especially at R390E and R780E.  
Staying Aggressive, Substantial Upside Remains. Based on recent guidance, we 
expect a C$12 mln program this winter, utilizing up to five rigs, with over 100 holes to 
be drilled (~90 on the main trend, remainder exploring off-trend). In light of recent 
drilling, EM, resistivity and radon, we see many areas to build pounds within and 
between the existing seven zones (we still believe they are more or less linked, locally 
pinching/swelling), as well as at new areas. Accordingly, over the next 6–12 months, 
we believe results will provide visibility on 80 Mlbs in contained metal. In the longer-
term, we believe >100 Mlbs is likely; however, we estimate the market is currently 
ascribing nil exploration upside. 
Takeout Potential High...and Climbing. PLS is the last known high-grade, easily open-
pittable uranium asset left unmined in the world; has potential to host one of the lowest 
cash cost uranium operations globally; is now owned by a single, more acquirable entity; 
and has, in our view, immense upside remaining. Such attributes make it a top prize for 
many suitors, including the Basin’s existing major producers, miners considering a 
maiden Basin foothold, or even Asian nuclear utilities. Assuming exploration momentum 
continues, we would be surprised if a bid did not materialize in the next two years, 
particularly with an initial 43-101 resource, a key de-risking event, due by early-2015 and 
our bullish uranium price outlook 2H14E-onwards (see our Dec-03-13 Report, “Supply 
Cuts Pull Forward Global Shortfall and Underline Need for Higher Prices”).  
Valuation 
We ascribe US$8/lb to our 80 Mlbs resource target; for details, refer to page 7.  

EPS 1Q 2Q 3Q 4Q Full Revenues NAV 
 Sep Dec Mar Jun Year (mln)

 2012A C$(0.01) C$(0.01) C$(0.01) C$(0.04) C$(0.08) C$0
Old 2013E (0.01)A (0.01)A (0.01) 0.00 (0.03) 0 NA

New 2013A (0.01) (0.01) 0.00 (0.02) (0.05) 0 NA
Old 2014E (0.01) (0.01) (0.01) (0.01) (0.03) 0 C$1.84

New 2014E (0.01)A 0.00 0.00 0.00 (0.03) 0 C$1.92
Source: Raymond James Ltd., Thomson One  

Rating & Target 
  Old: Outperform 2 New: Strong Buy 1
Target Price (6-12 mos):  Old: C$1.80 New: C$2.00
Current Price ( Dec-09-13 ) C$1.06
Total Return to Target 89%
52-Week Range C$1.48 - C$0.52

Suitability 
  Venture Risk

Market Data 
Market Capitalization (mln) C$341
Current Net Debt (mln) -C$27
Enterprise Value (mln) C$314
Shares Outstanding (mln, basic) 321.4
10 Day Avg Daily Volume (000s) 599
Dividend/Yield C$0.00/0.0% 

Key Financial Metrics 
2012A 2013A 2014E

P/E 
 NM NM NM
P/NAV 
  NA 0.6x
CFPS 
     Old C$(0.03) C$(0.02) C$(0.02)
     New C$(0.03) C$(0.02) C$(0.03)
Cash & Equivalents (C$ mln) 
     Old C$14.90 C$16.00 C$2.70
     New C$14.90 C$16.00 C$1.90
Working Capital (mln) 
     Old C$14.7 C$15.8 C$2.4
     New C$14.7 C$15.8 C$(1.4)
Exploration Expense (C$ mln) 
     Old C$(12.7) C$(5.5) C$(10.0)
     New C$(12.7) C$(5.5) C$(25.0)
Total Debt (C$ mln) 
       C$0.0 C$0.0 C$0.0
Production (Mlbs U3O8) 
       0.0 0.0 0.0 
Shares Outstanding (mln, f.d.) 356.8
Attributable RJL Target Resource (Mlbs U3O8) 80.0 

Company Description 
Fission Uranium is a junior uranium exploration 
company. The company's flagship asset is its 100%-
owned Patterson Lake South project in Saskatchewan, 
Canada 
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Summer Program Summary. By all accounts, the summer exploration program at 
Patterson Lake South was a historic success. A total of 53 holes were completed on or 
proximal to the PL-3B conductive trend, with a mineralized hit rate of 83%. From west to 
east, the program uncovered four new zones: one on-land (R600W) and three beneath 
the lake (R585E, R945E, R1150E). Mineralized strike length was extended by nearly a 
kilometer to 1.78 km and lateral extent is now on-par with some of the world’s great 
high-grade deposits, including Cigar Lake (1.95 km) and McArthur River (1.70 km, 2P 
reserves) – an outstanding accomplishment after only 2.5 field seasons, which speaks to 
the strength and scope of the system, the value of radon surveys and geophysics as 
exploration vectoring tools and the operator’s ability to effectively delineate the trend. 

Exhibit 1: Plan Map Showing Expanded Mineralized Strike Length of 1.78 km at PLS 

 
Note: Fission does not yet refer to mineralization on Line 1155E as ‘R1155E Zone’, as high grades have not yet been encountered; for 
simplicity’s sake, we have given it ‘zone’ status in this text 
Source: Fission Uranium Corp. 
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Exhibit 2: Summary of Last Three Drill Programs at Patterson Lake South by Zone, Showing Metres, Holes Drilled 
and Mineralized Hit Rate 

Zone Holes Cut U3O8 Hit Rate Holes Cut U3O8 Hit Rate Holes Cut U3O8 Hit Rate Holes Cut U3O8 Hit Rate
R600W   new! 6 6 100% 6 6 100%
R00E 4 4 100% 28 24 86% 4 4 100% 36 32 89%
R390E 11 11 100% 17 17 100% 28 28 100%
R585E   new! 2 2 100% 2 2 100%
R780E 3 3 100% 9 9 100% 12 12 100%
R945E   new! 4 4 100% 4 4 100%
R1155E   new! 2 2 100% 2 2 100%
Exploration (missed) 5 0 0% 4 0 0% 9 0 0% 41 0 0%
Total 9 4 44% 46 38 83% 53 44 83% 131 86 66%

Summer/Fall 2012 (1,632m) Winter 2013 (10,183m) Total (31,312m)Summer 2013 (16,485m)

Note: New discoveries from the Summer 2013 program are highlighted in blue  
Source: Raymond James Ltd., Fission Uranium Corp. 

Summer Assays Released thus Far. Of 53 holes drilled during the summer, 44 hit 
mineralization and of those, 13 holes have had chemical assay results released – four 
from R00E, eight from R390E and one from R780E. A summary of those holes is 
provided below, ranked by grade-thickness.  

Exhibit 3: Summary Highlights from All 13 Holes with Assays Reported thus Far from the 
Summer Program 

Release Date Zone Hole # Grid 
Line

From 
(m)

To 
(m)

Interval 
(m)

Grade 
(%U3O8)

@ Spot 
US$35/lb

@ LT 
US$50/lb

Sep-04-2013 R390E 75 330E 61.0 115.5 54.5 9.08% 494.9 $7,006 $10,009
Oct-17-2013 R780E 80 780E 130.0 173.0 43.0 6.93% 298.0 $5,347 $7,639
Sep-25-2013 R390E 72 345E 61.0 95.5 34.5 8.15% 281.2 $6,289 $8,984
Oct-29-2013 R00E 79 015E 83.0 100.5 17.5 5.98% 104.7 $4,614 $6,592
Nov-14-2013 R390E 86 360E 81.5 124.5 43.0 1.93% 83.0 $1,489 $2,127
Nov-14-2013 R390E 85 330E 82.5 104.5 22.0 0.93% 20.5 $718 $1,025
Nov-14-2013 R390E 78 435E 85.0 115.0 30.0 0.66% 19.8 $509 $728
Nov-14-2013 R390E 87A* 315E 45.5 82.5 37.0 0.14% 5.1 $106 $151
Sep-25-2013 R390E 73 435E 102.0 121.5 19.5 0.25% 4.9 $193 $276
Oct-29-2013 R00E 77 00W 59.0 70.5 11.5 0.39% 4.5 $301 $430
Nov-14-2013 R390E 81 405E 106.0 124.5 18.5 0.19% 3.5 $147 $209
Oct-29-2013 R00E 76 015W 186.5 191.0 4.5 0.16% 0.7 $123 $176
Oct-29-2013 R00E 74 075W 65.0 67.5 2.5 0.13% 0.3 $100 $143

Grade x 
Thickness 

(% x m)

Rock Value per 
Tonne

Note*: The interval for Hole 87A is a RJL composite (assumes nil mineralization for gaps between 
reported intervals) 
Source: Raymond James Ltd., Fission Uranium Corp. 

Revised RJL Resource Now 30 Mlbs. We have incorporated chemical assay data from 
these 13 holes into our model and now calculate a total resource of 600 kt at an average 
grade of 2.2% for 30 Mlbs U3O8 in contained metal.  

Exhibit 4: Updated RJL-Calculated Resource for PLS 
Units R00E Gap R390E Gap R780E Total

Avg. Depth from Surface m 60 70 110 72
E-W Strike Length m 130 285 135 330 10 890
Avg. Width m 29 18 50 25
Avg. Thickness m 17 44 71 30
Avg. Grade %U3O8 1.8% 3.0% 1.3% 2.2%
Contained Metal Mlbs U3O8 10 17 3 30  

Note: We assume a notional cut-off grade of 0.1% U3O8 (US$150/t in-situ rock value at RJL long-
term price of US$70/lb), constant specific gravity, no grade capping, no mining dilution, a 5.0–7.5 
m radius of influence on assay data (lower on highest-grade intervals) and we exclude zones 
outside of R00E, R390E and R780E given minimal data points. 
Source: Raymond James Ltd. 
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Remaining Assays Poised to Grow RJL Resource Further. As of December 8, assays from 
40 holes remain outstanding, including 31 which were confirmed by previously released 
scintillometer results to host mineralization. The majority of these outstanding assays 
are from R390E, R780E and R600W. After correlating earlier assayed intervals with 
scintillometer readings, our analysis of these remaining holes suggests potential to add 
5 to 10 Mlbs to our current 30 Mlbs resource estimate. These remaining assays are 
expected over the next several weeks. 

Exhibit 5: Summary of Remaining Holes with Mineralized Assays Outstanding from the 
Summer Exploration Program at PLS 

Zone
# Holes with 
Assays Still 

Outstanding
R600W 6 Hole 124 cut 37 m of total composite mineralization
R00E 0 All four holes have had assays already released
R390E 9 Hole 104 cut 70 m total composite mineralization (3 m off-scale)
R585E 2 Hole 98 cut 76 m total composite mineralization (8 m off-scale)
R780E 8 Hole 109 cut 100 m total composite mineralization (7 m off-scale)
R945E 4 Hole 99 cut 144 m total composite mineralization (8 m off-scale)
R1155E 2 Both holes cut weak, narrow mineralization
Total 31

Highlight Hole

Source: Raymond James Ltd. 

Compelling Exploration Upside Underpins our 80 Mlbs Resource Target. Looking ahead, 
we see many areas where additional drilling can build upon existing contained metal:  
 Existing zones. All seven zones remain open along-strike in both the east and west 

directions – minimal structural or lithological constraints have been observed and 
no unmineralized holes have yet denoted a definitive edge to the system. Also, 
many section lines remain open to the north and south. For example, at R390E, 
which hosts the bulk of contained metal defined thus far, more than half of section 
lines have been tested by only one or two holes. This is particularly pertinent given 
mineralization has been demonstrated to locally jog north and south along trend 
(both the footwall and hanging wall can be mineralized) and in some areas to widen 
to up to 50 m north-south; this potential has not yet been tested on lines where only 
one or two holes have been drilled. Furthermore, the four zones discovered this 
summer are highly embryonic, but already, R945E looks to us as promising as R780E.  

 Between existing zones. As aforementioned, it is our view that further drilling will 
show that mineralization is not confined to discrete zones, but rather that it pinches 
and swells along strike, with thicker, higher-grade pods separated by lower grade 
areas. Accordingly, we see significant contained metal potential in the gaps 
between what we currently characterize as the seven separate zones. This rationale 
is supported by (i) strong mineralization and alteration at the edges of existing 
zones; (ii) as above, minimal E-W geological/structural constraints encountered 
along strike; (iii) sub-horizontal orientation of mineralization, suggesting a 
predominantly lateral (i.e., along-strike, fluid flow); (iv) anomalously intense, multi-
phase mineralizing fluid system, as demonstrated by uranium concentrations, scope 
of uranium distribution laterally (1.78 km E-W) and vertically (>300 m), and 
consistently high (>80%) mineralized hit rate on the trend; and, (v) untested 
coincident radon/EM anomalies. 

 New zones off-trend. There are numerous areas with anomalously high radon 
readings on the PL-3B and other parallel conductors to the north (blue VTEM lines; 
see Exhibit 6) that remain untested with drilling. Recall, radon has been a very 
accurate tool for vectoring in on high-grade uranium at the project. Several of these 
targets will be drilled in the upcoming winter program. Another radon survey (C$0.5 
mln) is also planned this winter, which should extend coverage to the north, as well 
as the prospective Forest Lake area to the south.  
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Exhibit 6: Plan Map Showing Radon in Water and Soil Surveys – Potential Drill Targets Highlighted by RJL 

Source: Raymond James Ltd., Fission Uranium Corp. 
 
Upcoming Winter Program is Most Aggressive Yet. With C$24 mln in working capital, 
Fission has sufficient financial resources to aggressively drill test the above targets in 
2014. Drilling is slated to resume in early January as part of a C$12 mln winter program 
– the largest budget at the project to date. The program considers over 100 holes 
(effectively doubling the number drilled at PLS since discovery), with roughly 90 to test 
targets within and around existing zones on the main mineralized trend and a further 10 
to 15 holes on regional exploration. Up to five rigs will be utilized. We view the five 
westernmost zones (R390E through R1155E) as the highest priority targets. A maiden 
43-101 resource estimate is most likely to be released by early-2015E, in our view, 
following the 2014 winter and summer drilling campaigns. Though naturally difficult to 
time, the study could be the de-risking milestone that sparks a formal takeout bid. 
Recall, Cameco made its initial bid for Hathor Exploration a few months after the second 
resource update on Roughrider and prior to release of the project’s maiden PEA; but we 
also highlight the potential of a bid in advance of the resource – particularly if 
exploration success continues at a strong pace in 2014 and the environment for uranium 
improves as we expect in 2H14. 

High Takeout Potential. We believe Fission will be acquired primarily for two reasons:  
(i) the scarcity value of PLS as a junior-owned, high-grade, open-pittable asset in a safe 
jurisdiction and (ii) contained metal potential that increasingly appears to be in excess of 
100 Mlbs – far above the threshold we calculate is required to support a mine at PLS, 
even in the currently depressed uranium environment. In this respect, scarcity value 
cannot be understated. While other existing deposits may be shallower or higher grade, 
no other significant, unmined uranium asset of which we are aware features average 
uranium grades in excess of 1% U3O8 and is definitively within open pit range (see 
Exhibit 7). For a more detailed discussion on our view that PLS is the centerpiece of the 
re-emerging Western Athabasca Basin district, refer to our Jul-02-13 Report, “Patterson 
Lake South - Nothing Else Like it”. 
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Exhibit 7:  Significant Uranium Deposits of the Athabasca Basin – Grade versus Average Depth 
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Source: Raymond James Ltd., Purepoint Uranium, Company Reports 

Current Market Valuation Arguably Implies No Exploration Upside. We estimate the 
market is currently ascribing 37 Mlbs contained metal at PLS, assuming a US$8/lb 
multiple; this is roughly in-line with what we believe has already been delineated at the 
project: 30 Mlbs (RJL-calculated based on assays released through December 8) plus 5 to 
10 Mlbs (our expectation for assays remaining to be released over the coming weeks). 
 
Exhibit 8: Resource Implied by Fission’s Current Enterprise Value at Varying US$/lb Assumptions 
Attributable Resource (Mlbs), Value (US$/lb) Implied by Current EV US$EV/lb

$5.00 $6.00 $7.00 $8.00 $9.00 $10.00 $11.00
Implied PLS Resource (Mlbs) 58.9 49.1 42.1 36.8 32.7 29.5 26.8

Source: Raymond James Ltd. 
 
Assessing PLS’ Value. We ascribe US$8/lb to our resource target of 80 Mlbs to generate 
a total project value of US$640 mln (C$667 mln). Our multiple reflects the last 3 major 
transactions of high-grade Canadian projects in the uranium space, including US$8/lb for 
Millennium, US$9/lb for Waterbury Lake, and US$10/lb for Roughrider. These three 
transactions were conducted during a period of higher uranium prices relative to the 
current environment and the projects are located on the more infrastructure-blessed 
eastern side of the Athabasca Basin (PLS is on the west side), however, we feel these 
attributes are more than offset by PLS’ unique potential to host a low risk, open pit 
mining operation with sub-US$15/lb cash costs (RJL estimate via preliminary DCF). 
Project value sensitivity to varying resource and US$/lb assumptions are outlined in 
Exhibit 9. 
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Exhibit 9: Patterson Lake South Project Value Matrix (C$ mln) – Assumed Contained Metal (Mlbs) vs. In-situ Metric (US$/lb)  

$4.00 $5.00 $6.00 $7.00 $8.00 $9.00 $10.00 $11.00 $12.00

30   125 156 188 219 250 281 313 344 375

40   167 208 250 292 333 375 417 458 500

50   208 260 313 365 417 469 521 573 625

60   250 313 375 438 500 563 625 688 750

80   333 417 500 583 667 750 833 917 1,000

100 417 521 625 729 833 938 1,042 1,146 1,250

125 521 651 781 911 1,042 1,172 1,302 1,432 1,563

150 625 781 938 1,094 1,250 1,406 1,563 1,719 1,875
175 729 911 1,094 1,276 1,458 1,641 1,823 2,005 2,188

Valuation (US$/lb U3O8)
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We calculate ~30 
Mlbs based on assays 
results thus far 
(albeit, we estimate 
5-10 Mlbs could be 
added by year-end as 
remaining summer 
assays are released)

We see potential for 
exploration to 
provide visibility on  
80 Mlbs over the 
next 6-12 months 

The last three comparable 
Athabasca transactions were in the 
US$8-US$10/lb U3O8 range; we 
assume US$8/lb to value the project

In the long-term, 
there is district-
scale potential

Source: Raymond James Ltd. 

NAVPS/Target Generation. We value Fission on an un-funded, sum-of-the-parts basis, 
including C$667 mln ascribed to Patterson Lake South (US$8/lb U3O8 multiple, 80 Mlbs 
resource target, converted to Canadian dollars using our US$0.96 FX assumption) and 
adjustments for corporate items. Our NAV per diluted share is C$1.92. 

Exhibit 10: New Valuation and Target 
Unfunded Valuation C$mln C$/share % of NAV
Patterson Lake South - 100% ($/lb) $667 $1.87 97.1%
Other Assets - various (notional) $0 $0.00 0.0%

Working Capital (F2Q14E) $24 $0.07 3.5%
Options/warrants $20 $0.06 2.9%
Future Equity Issue $0 $0.00 0.0%
SG&A (NPV, 8%) -$24 ($0.07) -3.5%
NAV (and NAV/diluted sh) $686 $1.92 100.0%

Implied Target Current
Valuation Measures Multiple Multiple
Price/ NAVPS (x) 1.0x 0.6x

Target Price C$: C$ 2.00  
Source: Fission Uranium, Raymond James Ltd. 

Exhibit 11: Sensitivity of our NAVPS (C$) to Changing US$/lb and Target Resource Assumptions at PLS 
NAVPS Sensitivity (C$/sh) US$EV/lb

$4.00 $5.00 $6.00 $7.00 $8.00 $9.00 $10.00 $11.00 $12.00
30    0.41 0.49 0.58 0.67 0.76 0.84 0.93 1.02 1.11
50    0.64 0.79 0.93 1.08 1.22 1.37 1.52 1.66 1.81
65    0.81 1.00 1.19 1.38 1.57 1.76 1.95 2.14 2.33
80    0.99 1.22 1.46 1.69 1.92 2.16 2.39 2.62 2.86

100 1.22 1.52 1.81 2.10 2.39 2.68 2.97 3.27 3.56
125 1.52 1.88 2.24 2.61 2.97 3.34 3.70 4.07 4.43
150 1.81 2.24 2.68 3.12 3.56 4.00 4.43 4.87 5.31Ta
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Source: Raymond James Ltd. 

Additions to Fission Board. Per the terms of the Plan of Arrangement, Alpha Minerals 
was permitted to nominate two individuals to Fission’s Board of Directors. Warren 
Stanyer and Kurt Bordian were selected. Messrs. Stanyer and Bordian will join Chairman 
Dev Randhawa, and Directors Ross McElroy, Frank Estergaard, William Marsh, and 
Jeremy Ross on Fission Uranium’s pro-forma Board. 
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Liquidity. Incorporating all fees stemming from the transaction and spinco’s (C$3 mln to 
each of Alpha Exploration and Fission 3.0), plus the recent bought deal financing, etc., 
we calculate year-end Fission cash of C$26 mln – more than sufficient to continue 
aggressive exploration through the C$12 mln 2014 winter program and to commence 
work in the summer. On top of this, Fission has inherited a great number of options and 
warrants from Alpha Minerals (see Exhibit 12). We estimate Fission would receive C$20 
mln in additional funds, assuming exercise of all units that are currently in the money.  
 
Exhibit 12: RJL Current Estimated Options and Warrants Summary for Fission Uranium 

Options Price (C$/sh) Value (C$) Expiry Warrants Price (C$/sh) Value (C$) Expiry
12,022 $0.17 $2,100 Feb-17-2014 114,500 $0.26 $30,000 Feb-17-2014
14,166 $0.43 $6,151 Apr-18-2014 1,992,586 $0.21 $417,660 Feb-17-2014

193,333 $0.30 $57,710 Apr-25-2014 229,285 $0.21 $48,060 Feb-17-2014
75,000 $0.43 $32,565 Apr-25-2014 3,095,000 $0.35 $1,091,916 Jan-21-2015

146,667 $0.43 $63,683 Apr-25-2014 4,777,512 $0.87 $4,172,500 Apr-25-2015
38,000 $0.17 $6,395 Aug-06-2014 337,774 $0.77 $259,599 Apr-25-2015
13,750 $0.43 $5,970 Aug-06-2014 482,099 $1.50 $723,149 Dec-09-2015

1,145,000 $0.68 $776,000 Dec-06-2014 11,028,756 $0.61 $6,742,883
2,919,750 $0.70 $2,040,000 Dec-06-2014
286,250 $0.31 $88,500 Dec-06-2014

1,517,125 $0.26 $397,500 Dec-06-2014
572,500 $0.30 $169,000 Dec-06-2014

1,044,813 $0.21 $219,000 Dec-06-2014
930,312 $0.21 $195,000 Dec-06-2014

1,345,375 $0.17 $235,000 Dec-06-2014
486,625 $0.21 $102,000 Dec-06-2014
27,500 $0.43 $11,941 Jan-12-2015
35,000 $0.30 $10,448 Feb-03-2015

950,000 $0.43 $412,490 Dec-30-2015
8,595,000 $0.73 $6,274,350 Jun-01-2016
450,000 $1.34 $603,000 Aug-15-2016
586,666 $0.43 $254,730 Jan-12-2017
429,375 $0.21 $90,000 Mar-01-2017
572,500 $0.26 $150,000 Dec-14-2017
925,000 $0.30 $276,113 Dec-31-2017

1,001,875 $0.70 $700,000 Apr-12-2018
24,313,604 $0.54 $13,179,645 0 0 0 0

Basic shares outstanding: 321,425,959
Total outstanding options and warrants: 35,342,360

Total additional capital from exercise: $19,922,528
Note: exercise price on Alpha’s options and warrants were converted by RJL at 5.725:1  
Source: Fission Uranium, Raymond James Ltd. 
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Appendix: Summary of Notable Summer 2013 Events  
 
Below, we outline developments over the course of the summer at Patterson Lake 
South – both with respect to the exploration program and Fission’s acquisition of Alpha 
Minerals. In the interest of brevity, we focus on the best holes – their off-scale intervals 
(high-grade zones carry the majority of pounds at PLS) and location. 

 July 16 – C$6.95 mln summer program commences: 11,000 m drilling for 44 holes 
(40 on-trend, 4 exploration), using two coring rigs, one RC rig and three barges 

 July 18 – 1 hole at R390E. Hole 72 cuts 18.9 m of off-scale, 15 m west of previous 
western limit of R390E. 

 July 29 – 2 holes at R390E. Hole 75 cuts 21.6 m of off-scale, 15 m west of hole 72. 
Hole 73 extends R390E 15 m east as well. 

 August 8 – 4 holes at R00E. Hole 79 cut 4.9 m of off-scale in the central part of the 
zone. 

 August 12 – 1 hole at R780E. Hole 80 cut 13.4 m of off-scale 10 m south of the 
southern extent of R780E. 

 August 15 – 1 hole at R945E. Hole 84 discovers a new zone on line 945E (strike now 
1.02 km), cutting 2.7 m of off-scale – the fourth zone at PLS. 

 August 22 – 5 holes at R390E. Hole 86 cut 5.3 m of off-scale. Strike of R390E 
extended to 120 m. 

 August 26 – Fission announced that it made a proposal to acquire Alpha in an all-
share deal at a 5.3:1 share ratio, expiring August 25. Alpha requests more time to 
consider offer. 

 September 3 – Fission and Alpha sign a non-binding LOI wherein Fission would 
acquire Alpha in an all-share deal at a 5.725:1 share ratio. Assets outside of PLS 
would be spun-out into an Alpha spinco and a Fission spinco. 

 September 4 – 1 hole at R390E. Assays from hole 75 return 54.5 m grading 9.08% 
(starting at 61 m core depth), including 21.5 m grading 21.76% – best hole to date 
at the property. 

 September 12 – 2 holes at R780E. Hole 82 cut 4.7 m of off-scale, 15 m east of the 
discovery grid line. Strike of R780E extended to 30 m. 

 September 16 – 2 holes at R945E. Hole 96 cut 9.9 m of off-scale. 

 September 18 – Definitive agreement executed for Fission’s acquisition of Alpha. 

 September 23 – 1 hole at R585E. Hole 98 cut 7.6 m of off-scale between R390E and 
R780E, marking discovery of a fifth high-grade zone. 

 September 25 – 2 holes at R390E. Assays from hole 72 return 34.5 m grading 8.15%. 

 September 27 – 8 holes at R390E. Narrow intervals of off-scale cut within broad 
zones of less prolific radioactivity. Strike length now 255 m. 

 October 7 – Summer exploration budget expanded by C$2.25 mln to C$9.2 mln to 
incorporate an additional 3,700 m of drilling. The additional drilling would utilize a 
land-based rig to follow-up Radon soil gas anomalies west of R00E. 

 October 9 – 1 hole at R945E. Hole 99 cut 8.0 m of off-scale as discrete intervals over 
total composite mineralization of 144.0 m (largest accumulation to date); marks 
discovery of a sixth zone at the property. Strike extended to 1.035 km. 
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 October 16 – 10 holes: 1 at R390E, 1 at R585E, 6 at R780E, 2 at R1155E. All cut 
mineralization. R780E strike extended to 60 m. At R1155E, both holes cut only weak 
uranium starting at a depth ~180 m; strike extended to 1.23 km. 

 October 17 – 1 hole at R780E. Assays from hole 80 return 43.0 m grading 6.93%. 

 October 29 – 4 holes at R00E. Assays from hole 79 return 17.5 m grading 5.98%. 

 November 4 – 2 holes at R600W. Hole 118 cut 20.0 m of mineralization, marking 
discovery of a seventh zone at PLS, 525 m west of the initial discovery zone, R00E. 
Strike extended to 1.75 km. 

 November 12 – 2 holes at R600W. Hole 121 cut 16.8 m of total composite 
mineralization, while hole 122 cut 8.0 m, expanding strike of the zone eastwards to 
15 m. 

 November 14 – 5 holes at R390E. Assays from hole 86 return 43.0 m grading 1.93%, 
including 5.0 m of 9.91%. 

 November 27 – 11 holes at R600W. Hole 123 cut 32.5 m of total composite 
mineralization, while hole 124 cut 37.0 m. 

 November 28 – Shareholders of both Fission and Alpha approve respective plans of 
arrangement. 

 November 29 – Fission receives court approval on spin-out of ‘Fission 3.0 Corp.’ 

 December 2 – Alpha receives court approval on spin-out of ‘Alpha Exploration Inc.’ 

 December 6 – Plan of arrangement closes successfully; Fission now owns 100% of 
PLS. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Company Citations 
Company Name Ticker Exchange Currency Closing Price RJ Rating RJ Entity
Cameco Corp. CCO TSX C$ 21.75 2 RJ LTD.
Hathor Exploration Limited HAT.T TSX NC 
  
Notes:  Prices are as of the most recent close on the indicated exchange and may not be in US$.  See Disclosure section for 
rating definitions.  Stocks that do not trade on a U.S. national exchange may not be registered for sale in all U.S. states. NC=not 
covered. 
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IMPORTANT INVESTOR DISCLOSURES 
Raymond James & Associates (RJA) is a FINRA member firm and is responsible for the preparation and distribution of research created in 
the United States. Raymond James & Associates is located at The Raymond James Financial Center, 880 Carillon Parkway, St. Petersburg, 
FL 33716, (727) 567-1000. Non-U.S. affiliates, which are not FINRA member firms, include the following entities which are responsible for 
the creation and distribution of research in their respective areas; In Canada, Raymond James Ltd., Suite 2100, 925 West Georgia Street, 
Vancouver, BC V6C 3L2, (604) 659-8200; In Latin America, Raymond James Latin America, Ruta 8, km 17, 500, 91600 Montevideo, 
Uruguay, 00598 2 518 2033; In Europe, Raymond James Euro Equities, SAS, 40, rue La Boetie, 75008, Paris, France, +33 1 45 61 64 90. 

This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in 
any locality, state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law or 
regulation.  The securities discussed in this document may not be eligible for sale in some jurisdictions.  This research is not an offer to 
sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.  It does not 
constitute a personal recommendation nor does it  take into account the particular investment objectives, financial situations, or needs 
of individual clients.  Information in this report should not be construed as advice designed to meet the individual objectives of any 
particular investor.    Investors should consider this report as only a single factor in making their investment decision. Consultation with 
your investment advisor is recommended. Past performance is not a guide to future performance, future returns are not guaranteed, and 
a loss of original capital may occur. 

The information provided is as of the date above and subject to change, and it should not be deemed a recommendation to buy or sell 
any security. Certain information has been obtained from third-party sources we consider reliable, but we do not guarantee that such 
information is accurate or complete. Persons within the Raymond James family of companies may have information that is not available 
to the contributors of the information contained in this publication. Raymond James, including affiliates and employees, may execute 
transactions in the securities listed in this publication that may not be consistent with the ratings appearing in this publication.   

With respect to materials prepared by Raymond James Ltd. (“RJL”), all expressions of opinion reflect the judgment of the Research 
Department of RJL, or its affiliates, at this date and are subject to change. RJL may perform investment banking or other services for, or 
solicit investment banking business from, any company mentioned in this document.  

All Raymond James Ltd. research reports are distributed electronically and are available to clients at the same time via the firm’s website 
(http://www.raymondjames.ca). Immediately upon being posted to the firm’s website, the research reports are then distributed 
electronically to clients via email upon request and to clients with access to Bloomberg (home page: RJLC), Capital IQ and Thomson 
Reuters. Selected research reports are also printed and mailed at the same time to clients upon request. Requests for Raymond James 
Ltd. research may be made by contacting the Raymond James Product Group during market hours at (604) 659-8000. 

In the event that this is a compendium report (i.e., covers 6 or more subject companies), Raymond James Ltd. may choose to provide 
specific disclosures for the subject companies by reference. To access these disclosures, clients should refer to: 
http://www.raymondjames.ca (click on Equity Capital Markets / Equity Research / Research Disclosures) or call toll-free at 
1-800-667-2899. 

ANALYST INFORMATION 
Analyst Compensation:  Equity research analysts and associates at Raymond James are compensated on a salary and bonus system. 
Several factors enter into the compensation determination for an analyst, including i) research quality and overall productivity, including 
success in rating stocks on an absolute basis and relative to the local exchange composite Index and/or a sector index, ii) recognition from 
institutional investors, iii) support effectiveness to the institutional and retail sales forces and traders, iv) commissions generated in 
stocks under coverage that are attributable to the analyst’s efforts, v) net revenues of the overall Equity Capital Markets Group, and vi) 
compensation levels for analysts at competing investment dealers. 

Analyst Stock Holdings:  Effective September 2002, Raymond James equity research analysts and associates or members of their 
households are forbidden from investing in securities of companies covered by them. Analysts and associates are permitted to hold long 
positions in the securities of companies they cover which were in place prior to September 2002 but are only permitted to sell those 
positions five days after the rating has been lowered to Underperform.   

The views expressed in this report accurately reflect the personal views of the analyst(s) covering the subject securities. No part of said 
person's compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in this 
research report. In addition, said analyst has not received compensation from any subject company in the last 12 months. 

RATINGS AND DEFINITIONS 
Raymond James Ltd. (Canada) definitions:  Strong Buy (SB1)  The stock is expected to appreciate and produce a total return of at least 
15% and outperform the S&P/TSX Composite Index over the next six months. Outperform (MO2)  The stock is expected to appreciate and 
outperform the S&P/TSX Composite Index over the next twelve months. Market Perform (MP3)  The stock is expected to perform 
generally in line with the S&P/TSX Composite Index over the next twelve months and is potentially a source of funds for more highly 
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rated securities. Underperform (MU4)  The stock is expected to underperform the S&P/TSX Composite Index or its sector over the next 
six to twelve months and should be sold. 

Raymond James & Associates (U.S.) definitions:  Strong Buy (SB1)  Expected to appreciate, produce a total return of at least 15%, and 
outperform the S&P 500 over the next six to 12 months. For higher yielding and more conservative equities, such as REITs and certain 
MLPs, a total return of at least 15% is expected to be realized over the next 12 months. Outperform (MO2)  Expected to appreciate and 
outperform the S&P 500 over the next 12-18 months. For higher yielding and more conservative equities, such as REITs and certain MLPs, 
an Outperform rating is used for securities where we are comfortable with the relative safety of the dividend and expect a total return 
modestly exceeding the dividend yield over the next 12-18 months. Market Perform (MP3)  Expected to perform generally in line with the 
S&P 500 over the next 12 months. Underperform (MU4)  Expected to underperform the S&P 500 or its sector over the next six to 12 
months and should be sold. Suspended (S)  The rating and price target have been suspended temporarily.  This action may be due to 
market events that made coverage impracticable, or to comply with applicable regulations or firm policies in certain circumstances, 
including when Raymond James may be providing investment banking services to the company.  The previous rating and price target are 
no longer in effect for this security and should not be relied upon. 

Raymond James Latin American rating definitions:  Strong Buy (SB1)  Expected to appreciate and produce a total return of at least 25.0% 
over the next twelve months. Outperform (MO2)  Expected to appreciate and produce a total return of between 15.0% and 25.0% over 
the next twelve months. Market Perform (MP3)  Expected to perform in line with the underlying country index. Underperform (MU4)  
Expected to underperform the underlying country index. Suspended (S)  The rating and price target have been suspended temporarily.  
This action may be due to market events that made coverage impracticable, or to comply with applicable regulations or firm policies in 
certain circumstances, including when Raymond James may be providing investment banking services to the company.  The previous 
rating and price target are no longer in effect for this security and should not be relied upon. 
Raymond James Euro Equities, SAS rating definitions:  Strong Buy (1)  Expected to appreciate, produce a total return of at least 15%, and 
outperform the Stoxx 600 over the next 6 to 12 months. Outperform (2)  Expected to appreciate and outperform the Stoxx 600 over the 
next 12 months. Market Perform (3)  Expected to perform generally in line with the Stoxx 600 over the next 12 months. Underperform (4)  
Expected to underperform the Stoxx 600 or its sector over the next 6 to 12 months. Suspended (S) The rating and target price have been 
suspended temporarily. This action may be due to market events that made coverage impracticable, or to comply with applicable 
regulations or firm policies in certain circumstances, including when Raymond James may be providing investment banking services to the 
company. The previous rating and target price are no longer in effect for this security and should not be relied upon. 
In transacting in any security, investors should be aware that other securities in the Raymond James research coverage universe might 
carry a higher or lower rating.  Investors should feel free to contact their Financial Advisor to discuss the merits of other available 
investments. 

Suitability Categories (SR):  Total Return (TR)  Lower risk equities possessing dividend yields above that of the S&P 500 and greater 
stability of principal. Growth (G)  Low to average risk equities with sound financials, more consistent earnings growth, at least a small 
dividend, and the potential for long-term price appreciation. Aggressive Growth (AG) Medium or higher risk equities of companies in 
fast growing and competitive industries, with less predictable earnings and acceptable, but possibly more leveraged balance sheets. High 
Risk (HR)  Companies with less predictable earnings (or losses), rapidly changing market dynamics, financial and competitive issues, 
higher price volatility (beta), and risk of principal. Venture Risk (VR)  Companies with a short or unprofitable operating history, limited or 
less predictable revenues, very high risk associated with success, and a substantial risk of principal. 

RATING DISTRIBUTIONS 

 Coverage Universe Rating Distribution Investment Banking Distribution 

 RJL RJA RJ LatAm RJEE RJL RJA RJ LatAm RJEE 

Strong Buy and Outperform (Buy) 62% 50% 43% 45% 40% 24% 0% 0% 

Market Perform (Hold) 37% 44% 57% 35% 21% 9% 0% 0% 

Underperform (Sell) 1% 7% 0% 20% 0% 1% 0% 0% 
 
RAYMOND JAMES RELATIONSHIP DISCLOSURES 

Raymond James Ltd. or its affiliates expects to receive or intends to seek compensation for investment banking services from all 
companies under research coverage within the next three months. 

Company Name Disclosure 
Cameco Corp. Raymond James Ltd - the analyst and/or associate has viewed the material operations of Cameco 

Corp. 
Raymond James Ltd - within the last 12 months, Cameco Corp. has paid for all or a material portion of 
the travel costs associated with a site visit by the analyst and/or associate. 

Fission Uranium Corp. Raymond James Ltd - the analyst and/or associate has viewed the material operations of Fission 
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Company Name Disclosure 
Uranium Corp. 
Raymond James Ltd - within the last 12 months, Fission Uranium Corp. has paid for all or a material 
portion of the travel costs associated with a site visit by the analyst and/or associate. 
Raymond James Ltd. has managed or co-managed a public offering of securities within the last 12 
months with respect to Fission Uranium Corp. 
Raymond James Ltd. has provided investment banking services within the last 12 months with respect 
to Fission Uranium Corp. 
Raymond James Ltd. has received compensation for investment banking services within the last 12 
months with respect to Fission Uranium Corp. 

STOCK CHARTS, TARGET PRICES, AND VALUATION METHODOLOGIES 
Valuation Methodology:  The Raymond James methodology for assigning ratings and target prices includes a number of qualitative and 
quantitative factors including an assessment of industry size, structure, business trends and overall attractiveness; management 
effectiveness; competition; visibility; financial condition, and expected total return, among other factors.  These factors are subject to 
change depending on overall economic conditions or industry- or company-specific occurrences.   

Target Prices: The information below indicates our target price and rating changes for FCU stock over the past three years. 

Valuation Methodology: We value Fission Uranium based on a sum-of-the-parts valuation of the company’s financial and mineral 
assets, including a dollar/lb multiple applied to our notional target resource at Patterson Lake South. 

 

RISK FACTORS 
General Risk Factors: Following are some general risk factors that pertain to the projected target prices included on Raymond James 
research: (1) Industry fundamentals with respect to customer demand or product / service pricing could change and adversely impact 
expected revenues and earnings; (2) Issues relating to major competitors or market shares or new product expectations could change 
investor attitudes toward the sector or this stock; (3) Unforeseen developments with respect to the management, financial condition or 
accounting policies or practices could alter the prospective valuation.  

Risks - Fission Uranium Corp. 
i) The price of uranium may be viewed as a reflection of the equity resource market independent of commodity; as such, FCU may be at 
risk of not being able to fund future exploration or development if uranium prices decline; ii) uranium is a highly regulated business and 
therefore requires long lead times in order to permit projects; FCU is at risk of being delayed on future development of current or future 
projects; iii) continued escalation of mining-related capital and operating costs which may reduce profitability of eventual uranium-
producing operations; iv) uncertainty surrounding the long-term uranium supply-demand framework and resulting price levels. 
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Additional Risk and Disclosure information, as well as more information on the Raymond James rating system and suitability 
categories, is available for Raymond James at rjcapitalmarkets.com/Disclosures/index and for Raymond James Limited at 
www.raymondjames.ca/researchdisclosures. 

INTERNATIONAL DISCLOSURES 

FOR CLIENTS IN THE UNITED STATES:  

Any foreign securities discussed in this report are generally not eligible for sale in the U.S. unless they are listed on a U.S. exchange.  This 
report is being provided to you for informational purposes only and does not represent a solicitation for the purchase or sale of a security 
in any state where such a solicitation would be illegal.  Investing in securities of issuers organized outside of the U.S., including ADRs, may 
entail certain risks.  The securities of non-U.S. issuers may not be registered with, nor be subject to the reporting requirements of, the 
U.S. Securities and Exchange Commission.  There may be limited information available on such securities.  Investors who have received 
this report may be prohibited in certain states or other jurisdictions from purchasing the securities mentioned in this report.  Please ask 
your Financial Advisor for additional details and to determine if a particular security is eligible for solicitation in your state. 
Raymond James Ltd. is not a U.S. broker-dealer and therefore is not governed by U.S. laws, rules or regulations applicable to U.S. 
broker-dealers. Consequently, the persons responsible for the content of this publication are not licensed in the U.S. as research analysts 
in accordance with applicable rules promulgated by the U.S. Self Regulatory Organizations. 

Any U.S. Institutional Investor wishing to effect trades in any security should contact Raymond James (USA) Ltd., a U.S. broker-dealer 
affiliate of Raymond James Ltd. 

FOR CLIENTS IN THE UNITED KINGDOM: 

For clients of Raymond James & Associates (London Branch) and Raymond James Financial International Limited (RJFI): This document 
and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed, being persons 
who are Eligible Counterparties or Professional Clients as described in the FCA rules or persons described in Articles 19(5) (Investment 
professionals) or 49(2) (High net worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (as amended) or any other person to whom this promotion may lawfully be directed.  It is not intended 
to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and is 
therefore not intended for private individuals or those who would be classified as Retail Clients. 

For clients of Raymond James Investment Services, Ltd.: This report is for the use of professional investment advisers and managers and 
is not intended for use by clients. 

For purposes of the Financial Conduct Authority requirements, this research report is classified as independent with respect to conflict of 
interest management. RJA, RJFI, and Raymond James Investment Services, Ltd. are authorised and regulated  by the Financial Conduct 
Authority in  the United Kingdom. 

FOR CLIENTS IN FRANCE: 

This document and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed, 
being persons who are Eligible Counterparties or Professional Clients as described in “Code Monétaire et Financier” and Règlement 
Général de l’Autorité des Marchés Financiers. It is not intended to be distributed or passed on, directly or indirectly, to any other class of 
persons and may not be relied upon by such persons and is therefore not intended for private individuals or those who would be 
classified as Retail Clients. 

For institutional clients in the European Economic Area (EEA) outside of the United Kingdom:  This document (and any attachments or 
exhibits hereto) is intended only for EEA institutional clients or others to whom it may lawfully be submitted. 

Raymond James International and Raymond James Euro Equities are authorized by the Autorité de contrôle prudentiel et de résolution in 
France and regulated by the Autorité de contrôle prudentiel et de résolution and the Autorité des Marchés Financiers. 

Proprietary Rights Notice: By accepting a copy of this report, you acknowledge and agree as follows: 

This report is provided to clients of Raymond James only for your personal, noncommercial use. Except as expressly authorized by 
Raymond James, you may not copy, reproduce, transmit, sell, display, distribute, publish, broadcast, circulate, modify, disseminate or 
commercially exploit the information contained in this report, in printed, electronic or any other form, in any manner, without the prior 
express written consent of Raymond James. You also agree not to use the information provided in this report for any unlawful purpose. 

This report and its contents are the property of Raymond James and are protected by applicable copyright, trade secret or other 
intellectual property laws (of the United States and other countries). United States law, 17 U.S.C. Sec.501 et seq, provides for civil and 
criminal penalties for copyright infringement. 

Additional information is available upon request. This document may not be reprinted without permission. 

RJL is a member of the Canadian Investor Protection Fund. ©2013  Raymond James Ltd. 
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