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Potentially The Best Hole Ever at PLS Kicks Off Winter Drilling 
 

 

We continue to recommend Fission Uranium as a BUY with no target.  
This is a very important press release. With its first hole of the winter program, 
Fission Uranium hits its largest off-scale mineralized intercept to date at PLS in hole 
PLS14-129, even surpassing hole -75 which ultimately returned 21.76% U3O8 over 
21.5m. And this zone remains essentially untested within a relatively large gap in 
the known mineralization. This bodes well for quickly expanding our 42 MM lb 
U3O8 mineral inventory estimate. We believe the stock trades at a conservative 
$7.80/lb U3O8 considering precedent Athabasca Basin deals completed at ~$10/lb. 
Scintillometer results are significant from the first five holes from its 90 hole, $12 
MM Winter program, with the strongest off-scale results at zone R585E (Figure 1). 
Hole PLS14-129 intersected 111.5m of mineralization including 36.72m of total off-
scale (>9999cps, 9.5m continuous). As we mentioned, this compares very well to 
previously drilled hole -75, which intersected 21.65m off-scale and assayed for 
21.76% U3O8 over 21.5m within 9.08% over 54.5m.  
Filling the gaps. All five holes intersected off-scale radioactivity and have further 
narrowed the gaps between zones R390E to R945E. In total, the distance between 
the mineralized zones has been reduced by approximately 45m (12%). We still see 
~50% of this 1.7km trend as untested. Overall a great start to 2014 winter drilling, 
and supports our thesis that PLS is essentially one long continuous zone.  
Zone R585E expanded by 15m in each direction. Hole PLS14-129, returned 111.5m 
of total mineralization including 36.72m off-scale. Hole PLS13-125, returned 88m of 
total mineralization including 1.96m off-scale. Hole PLS14-127 on line 825E expands 
R780E by 15m east and returned 0.79m off-scale. Holes on lines 780E and 945E were 
nice hits, but look like they are within or closer to existing zones: Hole -126 (L780E) 
returned 64.5m total composite mineralization including 3.09m total composite off-
scale; and -128 (L945E), 61.5m of total mineralization including 1.6m off-scale. 
Rocks are the same but mineralization is higher in stratigraphy. Mineralization is 
more of the same in the basement. Still a graphitic pelite with up to a few percent 
pyrite - both likely causing the reducing environmental. Strongly altered rock often 
hosts massive pitchblende. However, massive uranium mineralization starts at the 
top of the basement rocks (56m depth) which isn't necessarily the norm in the east. 
This is norm for R00E zone, and in places at R390E zone. Perhaps this is a source of 
the high grade boulder fields, uranium at the surface of the rock, and no Devonian 
or other Athabasca sandstones. 
Radon anomalies likely won't delineate mineralized extent. Holes -129 and -125 
are just off the edge of the R585E radon anomaly (Figure 2). This was never a real 
strong anomaly anyways, although R585E discovery hole -98 was drilled in the 
center. This supports our belief that Radon anomalies, while helpful in discovery, 
are not required for uranium mineralization and U3O8 will likely continue along 
strike, regardless of the extent of the radon anomaly. 
 ………………………………………………………………………………………………. Continued on Page 2  

FCU-V: Price/Volume Chart 

 

Source: Factset 

Company Description 
Fission Uranium is a Canadian uranium 
exploration company with properties in the 
Athabasca Basin of Saskatchewan. Fission is 
currently advancing its 100% owned PLS 
discovery on the western side of the 
Athabasca. Results to date have 
demonstrated the potential for a shallow, 
thick and high grade deposit split between 
six zones - R00E, R390E, R585E, R780E, 
R945E, and R600W. 
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Syncline model could pay dividends. One goal of this drill program is to stretch the zones 
laterally by drilling north or south every 3-4 sections. Holding true at least at R780E zone, 
there appears to be a synclinal geological structure. Drilling has so far tested most of the 
north side of the syncline along strike of most zones. But if the south limb shows repetition 
then we could see some duplication of mineralization. Secondly, the axis of the fold would 
then become a focal point for seeking potentially higher grades. Both increased thicknesses 
and higher grades are obviously positive for adding pounds. Determining the geological 
environment is crucial at this stage. We believe it is important that FCU builds up its orebody 
knowledge to bring exploration to the next level. While we aren't convinced that big step 
outs are necessary, we do think that determining controls of mineralization is.  

True thickness determination is still an issue. Much mineralization is horizontal, especially 
at R00E and R780E and therefore core thickness and true width (TW) are similar. R390E 
appears to be steeper and therefore TW is thinner than core and would impact our mineral 
inventory. We are solid on our mineral inventory estimates otherwise - we conservatively 
derive our tonnage using hole-specific polygonal models, grade estimation, and Specific 
Gravity. Our 42 MM lbs grading 2.1% U3O8 mineral inventory estimate is based only on 
assays provided to date. Scint results like those provided today have potential to 
incrementally increase our estimate.   

 

Figure 1: PLS Winter 2014 inset drill map. Today’s press released holes are denoted by red text.  

 
Source: Company Reports 
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Figure 2: Radon survey map with existing mineralization outlined.  

 
Source: Company Reports 
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Figure 3: Side by side comparison of down-hole gamma logs for hole -129 and previous best hole -75. Note hole-129 has 4 
discrete off-scale intervals of varying widths (2-15m), whereas -75 had one long interval of off-scale mineralization.  

  

Source: Company Reports 
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Figure 4: Cross-section of L600E, with hole -129 denoted. 

 

Source: Company Reports 
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This research report (as defined in IIROC Rule 3400) is issued and approved for distribution in Canada by Dundee Securities 
Ltd. (“Dundee Capital Markets”), an investment dealer operating its business through its two divisions, Dundee Capital 
Markets and Dundee Goodman Private Wealth. Dundee Capital Markets is a member of the Canadian Investor Protection 
Fund, the Investment Industry Regulatory Organization of Canada and an investment fund manager registered with the 
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Research Analyst Certification: Each Research Analyst involved in the preparation of this research report hereby certifies that: 
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apparent) to act on behalf of any issuer mentioned in this research report. 
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Markets. Dundee Securities Inc. accepts responsibility for the contents of this research report, subject to the terms and 
limitations as set out above. U.S. residents seeking to effect a transaction in any security discussed herein should contact 
Dundee Securities Inc. directly. Research reports published by Dundee Capital Markets are intended for distribution in the 
United States only to Major Institutional Investors (as such term is defined in SEC 15a-6 and Section 15 of the Securities 
Exchange Act of 1934, as amended) and are not intended for the use of any person or entity. 
UK Residents:  Dundee Securities Europe LLP, an affiliate of Dundee Capital Markets, is authorized and regulated by the 
United Kingdom’s Financial Conduct Authority (No 586295) for the purposes of security broking & asset management. 
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implemented written procedures designed to identify and manage potential conflicts of interest that arise in connection with 
the preparation and distribution of their research. Dundee Capital Markets  is responsible (i) for ensuring that the research 
publications are compliant with IIROC Rule 3400 Research Restrictions and Disclosure Requirements. And (ii) including all 
required conflict of interest disclosures. 
General:  
This research report is provided, for informational purposes only, to institutional investor and retail clients of Dundee Capital 
Markets in Canada. This research report is not an offer to sell or the solicitation of an offer to buy any of the securities 
discussed herein.  
The information contained in this research report is prepared from publicly available information, internally developed data 
and other sources believed to be reliable, but has not been independently verified by Dundee Capital Markets and Dundee 
Capital Markets makes no representations or warranties with respect to the accuracy, correctness or completeness of such 
information and they should not be relied upon as such. All estimates, opinions and recommendations expressed herein 
constitute judgments as of the date of this research report and are subject to change without notice. Dundee Capital Markets 
does not accept any obligation to update, modify or amend this research report or to otherwise notify a recipient of this 
research report in the event that any estimates, opinions and recommendations contained herein change or subsequently 
becomes inaccurate or if this research report is subsequently withdrawn.  
Past performance is not a guarantee of future results, and no representation or warranty, express or implied, is made 
regarding future performance of any security mentioned in this research report. The price of the securities mentioned in this 
research report and the income they produce may fluctuate and/or be adversely affected by market factors or exchange rates, 
and investors may realize losses on investments in such securities, including the loss of investment principal. Furthermore, the 
securities discussed in this research report may not be liquid investments, may have a high level of volatility or may be subject 
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rely solely on investment recommendations contained in this research report, if any, as a substitution for the exercise of their 
own independent judgment in making an investment decision and, prior to acting on any of contained in this research report, 
investors are advised to contact his or her investment adviser to discuss their particular circumstances.  
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Non-client recipients of this research report should consult with an independent financial advisor prior to making any 
investment decision based on this research report or for any necessary explanation of its contents. Dundee Capital Markets 
will not treat non-client recipients of this research report as its clients by virtue of such persons receiving this research report.  
Nothing in this research report constitutes legal, accounting or tax advice. Investors should consult with his or her own 
independent legal or tax adviser in this regard.  
Dundee Capital Markets Research is distributed by email, website or hard copy. Dissemination of initial research reports and 
any subsequent research reports is made simultaneously to a pre-determined list of Dundee Capital Markets' Institutional 
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Dundee Capital Markets has written procedures designed to identify and manage potential conflicts of interest that arise in 
connection with its research and other businesses. The compensation of each Research Analyst/Associate involved in the 
preparation of this research report is based competitively upon several criteria, including performance assessment criteria 
based on quality of research. The Research Analyst compensation pool includes revenues from several sources, including 
sales, trading and investment banking. Research analysts do not receive compensation based upon revenues from specific 
investment banking transactions. Dundee Capital Markets generally restricts any research analyst and any member of his or 
her household from executing trades in the securities of a company that such research analyst covers.  
Certain discretionary client portfolios are managed by portfolio managers and/or dealing representatives in its private client 
advisory division, Dundee Goodman Private Wealth. The aforementioned portfolio managers and/or dealing representatives 
are segregated from Research and they may trade in securities referenced in this research report both as principal and on 
behalf of clients (including managed accounts and investment funds). Furthermore, Dundee Capital Markets may have had, 
and may in the future have, long or short positions in the securities discussed in this research report and, from time to time, 
may have executed or may execute transactions on behalf of the issuer of such securities or its clients.  
Should this research report provide web addresses of, or contain hyperlinks to, third party web sites, Dundee has not 
reviewed the contents of such links and takes no responsibility whatsoever for the contents of such web sites. Web addresses 
and/or hyperlinks are provided solely for the recipient's convenience and information, and the content of third party web sites 
is not in any way incorporated into this research report. Recipients who choose to access such web addresses or use such 
hyperlinks do so at their own risk. 
Unless publications are specifically marked as research publications of Dundee Capital Markets, the views expressed therein 
(including recommendations) are those of the author and, if applicable, any named issuer or Investment dealer alone and they 
have not been approved by nor are they necessarily those of Dundee Capital Markets. Dundee Capital Markets. expressly 
disclaims any and all liability for the content of any publication that is not expressly marked as a research publication of 
Dundee Capital Markets. 
Forward-looking statements are based on current expectations, estimates, forecasts and projections based on beliefs and 
assumptions made by the author. These statements involve risks and uncertainties and are not guarantees of future 
performance or results and no assurance can be given that these estimates and expectations will prove to have been correct, 
and actual outcomes and results may differ materially from what is expressed, implied or projected in such forward-looking 
statements. 
© Dundee Securities Ltd. Any reproduction or distribution in whole or in part of this research report without permission is 
prohibited. 
Informal Comment: Informal Comments are analysts’ informal comments that are posted on the Dundee website. They generally 
pertain to news flow and do not contain any change in analysts' opinion, estimates, rating or target price.  Any rating(s) and target 
price(s) in an Informal Comment are from prior formal published research reports.  A link is provided in any Informal Comment to all 
company specific disclosures and analyst specific disclosures for companies under coverage, and general disclosures and disclaimers.    
Mineral Exploration Watchlist:  Dundee Capital Markets has not initiated formal continuing coverage of Mineral Exploration 
Watchlist companies.  The companies will have recommendations and risk ratings as per our regular rating system, see Explanation 
of Recommendations and Risk Ratings for details.  Risk ratings will be either Speculative or Venture.  Speculative Risk rated 
companies are those companies that have published National Instrument 43-101 or JORC compliant resources or reliable historic 
resources and/or economic evaluations (scoping, pre-feasibility or feasibility studies) for material project(s) that could reasonably 
form the basis of a discounted cash flow analysis. Venture Risk rated companies are those companies that are generally at an earlier 
stage of exploration and/or development, where no material resource estimate, historic or compliant, exists.  No price targets will 
be set for Mineral Exploration Watchlist companies as there are limited financial metrics upon which to base a reasonable valuation.  
Valuation methodologies and models will not be provided for Mineral Exploration Watchlist companies.  Dundee clients should 
consult their investment advisor as to the appropriateness of an investment in the securities mentioned. 
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Oil & Gas Exploration Watchlist: Dundee Capital Markets has not initiated formal continuing coverage of Oil & 
Gas Exploration Watchlist companies. The companies will have recommendations and risk ratings as per our regular rating 
system, see Explanation of Recommendations and Risk Ratings for details. Risk ratings will be either Speculative or Venture. 
Speculative Risk rated companies are those companies that have published National Instrument 51-101 or SPE compliant 
resources or reliable historic resources and/or economic evaluations for material project(s) that could reasonably form the 
basis of a discounted cash flow analysis. Venture Risk rated companies are those companies that are generally at an earlier 
stage of exploration and/or development, where no material resource estimate exists, or there is significant uncertainty with 
respect to firm drilling timing and prospects. No price targets will be set for Oil & Gas Exploration Watchlist companies as 
there are limited financial metrics, or resource information available, upon which to base a reasonable valuation. Dundee 
clients should consult their investment advisor as to the appropriateness of an investment in the securities mentioned. 
Presentations do not include disclosures that are specific to analysts and specific to companies under coverage.  Please refer to 
formal published research reports for company specific disclosures and analyst specific disclosures for companies under coverage.  
Please refer to formal published research reports for valuation methodologies used in determining target prices for companies 
under coverage. 
Idea of Interest: Dundee Capital Markets has not initiated formal continuing coverage of Idea of Interest companies. Dundee 
Capital Markets from time to time publishes reports on Idea of Interest securities for which it does not and may not choose to 
provide formal continuous research coverage. All opinions and estimates contained in an Idea of Interest report are subject to 
change without notice and are provided in good faith but without the legal responsibility that would accompany formal 
continuous research coverage. The companies may have recommendations and risk ratings as per our regular rating system 
and may have target prices, see Explanation of Recommendations and Risk Ratings for details.  Any recommendations, ratings, 
target prices and/or comments expire 30 days from the published date, and once expired should no longer be relied upon as 
no assurance can be given as to the accuracy or relevance going forward.  Dundee does not accept any obligation to update, 
modify or amend any Idea of Interest report or to otherwise notify a recipient of an Idea of Interest report in the event that 
any estimates, opinions and recommendations contained in such report change or subsequently become inaccurate. Dundee 
clients should consult their investment advisor as to the appropriateness of an investment in the securities mentioned. 
IIROC Rule 3400 Disclosures and/or FCA COBS 12.4.10 Disclosures: A link is provided in all research reports delivered by electronic 
means to disclosures required under IIROC Rule 3400.  Disclosures required under IIROC Rule 3400 for sector research reports 
covering six or more issuers can be found on the Dundee Capital Markets website at www.dundeecapitalmarkets.com in the 
Research Section. Other Services means the participation of Dundee in any institutional non-brokered private placement exceeding 
$5 million.  Where Dundee Capital Markets and its affiliates collectively beneficially own 1% or more (or for the purpose of FCA 
disclosure 5% or more) of any class of the issuer’s equity securities, our calculations will exclude managed positions that are 
controlled, but not beneficially owned by Dundee Capital Markets.    
Explanation of Recommendations and Risk Ratings 
Dundee target: represents the price target as required under IIROC Rule 3400.  Valuation methodologies used in determining the price 
target(s) for the issuer(s) mentioned in this research report are contained in current and/or prior research. Dundee target N/A: a price 
target and/or NAV is not available if the analyst deems there are limited financial metrics upon which to base a reasonable valuation. 
Recommendations: BUY: Total returns expected to be materially better than the overall market with higher return 
expectations needed for more risky securities. NEUTRAL: Total returns expected to be in line with the overall market. SELL: 
Total returns expected to be materially lower than the overall market. TENDER: The analyst recommends tendering shares to 
a formal tender offer. UNDER REVIEW: The analyst will place the rating and/or target price Under Review when there is a 
significant material event with further information pending; and/or when the analyst determines it is necessary to await 
adequate information that could potentially lead to a re-evaluation of the rating, target price or forecast; and/or when 
coverage of a particular security is transferred from one analyst to another to give the new analyst time to reconfirm the 
rating, target price or forecast. 
Risk Ratings: risk assessment is defined as Medium, High, Speculative or Venture. Medium: securities with reasonable liquidity 
and volatility similar to the market.  High: securities with poor liquidity or high volatility. Speculative: where the company's 
business and/or financial risk is high and is difficult to value. Venture: an early stage company where the business and/or 
financial risk is high, and there are limited financial metrics upon which to base a reasonable valuation.  
Investors should not deem the risk ratings to be a comprehensive account of all of the risks of a security.  Investors are 
directed to read Dundee Capital Markets Research reports that contain a discussion of risks which is not meant to be a 
comprehensive account of all the risks.  Investors are directed to read issuer filings which contain a discussion of risk factors 
specific to the company’s business.   
Medium and High Risk Ratings Methodology: Medium and High risk ratings are derived using a predetermined methodology 
based on liquidity and volatility. Analysts will have the discretion to raise but not lower the risk rating if it is deemed a higher 
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risk rating is warranted. Risk in relation to forecasted price volatility is only one method of assessing the risk of a security and 
actual risk ratings could differ.   
Securities with poor liquidity or high volatility are considered to be High risk. Liquidity and volatility are measured using the 
following methodology: a) Price Test: All securities with a price <= $3.00 per share are considered high risk for the purpose of 
this test. b) Liquidity Test: This is a two-tiered calculation that looks at the market capitalization and trading volumes of a 
company. Smaller capitalization stocks (<$300MM) are assumed to have less liquidity, and are, therefore, more subject to 
price volatility. In order to avoid discriminating against smaller cap equities that have higher trading volumes, the risk rating 
will consider 12 month average trading volumes and if a company has traded >70% of its total shares outstanding it will be 
considered a liquid stock for the purpose of this test. c) Volatility Test: In this two step process, a stock’s volatility and beta are 
compared against the diversified equity benchmark. Canadian equities are compared against the TSX while U.S. equities are 
compared against the S&P 500. Generally, if the volatility of a stock is 20% greater than its benchmark and the beta of the 
stock is higher than its sector beta, then the security will be considered a high risk security. Otherwise, the security will be 
deemed to be a medium risk security. Periodically, the equity risk ratings will be compared to downside risk metrics such as 
Value at Risk and Semi-Variance and appropriate adjustments may be made. All models used for assessing risk incorporate 
some element of subjectivity. 
SECURITY ABBREVIATIONS: NVS (non-voting shares); RVS (restricted voting shares); RS (restricted shares); SVS (subordinate 
voting shares).  
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