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Impact: Very Positive 
F3 announced scintillometer results from three additional holes, one of which 
(hole PLN25-205) appears to have made a new discovery at the PW area at its 
Broach Lake project, located ~12km south of its flagship JR Zone discovery. 
These holes followed up on previously reported radioactivity in hole PLN25-
202, which had intersected six radioactive zones over a 90m interval (read 
note). Today’s reported discovery hole -205 was drilled ~50m down dip of hole 
-202 and hit five radioactive intervals over a total of 33m, including >10k cps 
over 0.56m TCM and a peak of 37,700 cps at 398.34m depth. This is the 
thickest mineralized interval encountered by F3 in the region to date. Notably, 
this discovery is different as it is not associated with any well-developed shear 
and is located in the Clearwater domain, which was previously thought to be 
less prospective for uranium, thus opening a lot of new prospective real estate 
in the SW Athabasca Basin. We believe this to be an encouraging find for 
F3, which had previously discovered the JR Zone in the area, but further 
discoveries had proved to be elusive. In our view, this might be the 
catalyst needed to get investors much more excited, as another discovery 
could help bolster its mineral inventory further beyond the 15-20M lbs 
U3O8 that we estimate is already hosted at the JR Zone. While it is too 
early to provide any zone size metrics, we are excited to see such 
radioactivity and anticipate at least some multi-percent uranium assays.  

• Five radioactive intervals in PLN25-205 point to a new discovery. The 
three reported holes followed up on hole -202, which hit heavy alteration 
but minor radioactivity, suggesting that it had targeted too close to a 
potential EM conductor. Two of these three holes, PLN25-203 and -204, 
were drilled further up-dip and down-dip, respectively, but both missed. 
Hole -205, however, eventually hit five radioactive intervals including: 1) 
three narrow (0.5m) intervals with up to 440 cps, 2) 8m interval with a peak 
of 2,500 cps, and 3)  23.5m interval with a peak of 37,700 cps which includes 
0.56m of >10,000 cps for 33m of total composite mineralization (TCM). 

• Unlike typical Athabasca Basin deposits. Apparently, this discovery is 
associated with a brecciated fault structure rather than a well-developed 
shear. There is no graphite or silicification, and thick diorite intrusive dykes 
were found mixed in with thick sequenced of typical basement rocks. 
Mineralization was found in the hanging wall to the fault, and it is 
calcareous, which hasn’t been seen before. Visible pitchblende confirms 
to us that the radioactivity could be considered a discovery. 

• Drilling may have missed the main target. Given the lack of shear 
structures and graphite, it is uncertain as to whether this intercept 
represents the faint EM conductor. The 80m thick overlying mudstones 
seem to mask strong geophysical signatures and the exact location of the 
structure. Additionally, large shifts in the axis of interpreted conductors 
indicate that this drilling could have missed the structure and potentially 
high-grade uranium, despite having found wide zones of uranium and 
alteration in hole -205. Because of this, we expect F3 to target alteration 
as much as structure when stepping out, and that bodes well.  
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Closing Price $0.19
Rating BUY (S)
Target ($C/sh) $0.55
Return to Target 189%

52 Week Low / High $0.17   /   $0.43
CAPITALIZATION Basic Diluted 
Shares Outstanding (M) 518.8       674.4
Market Capitalization ($MM) $98.6
Enterprise Value ($MM) $88.5
Last Reported Quarter Cash ($MM) $21.3

Total Debt ($MM) $11.2

STOCK CHART

RELATIVE PERFORMANCE

RELATIVE VALUATION EV (C$M) P/NAV
F3 Uranium Corp. $88.5 0.36x
Peer Group Average* $62.4 0.39x
*Capital IQ Consensus
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1,2,3
(Please refer to the disclosures listed on the back page)
Source: RCS, Company Information, Capital IQ

Company Description

DISCLOSURE CODE:

F3 Uranium Corp. is a uranium project generator and exploration

company, focused on development projects in the Athabasca

Basin. F3's business model is to identify highly prospective

projects and use its technical expertise, as sole operator, to

develop and de-risk those projects for potential sale. The

company currently has a portfolio of 16 projects in the

Athabasca Basin including a 100% interest in the Patterson Lake

North (PLN) and Murphy Lake projects.

Management (3.36%), ALPS Advisors, Inc. (10.52%), Mirae Asset 

Global Investment (6.05%)
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• Increased area suitable for exploration. This mineralization is in the 
Clearwater Domain, a package of basement rocks that consists of 
intrusive rocks and has historically been considered less prospective for 
uranium. That said, while there are considerable diorite dykes, the 
typical sheared and altered orthogneiss basement rocks are present. 
The SW Athabasca Basin is still in its infancy. Recall that the JR Zone 
discovery was the first mineralization found on the west side of the 
Clearwater Domain and that Triple R and Arrow were the first 
discoveries made, not too long ago, on the east side. This discovery, 
essentially located right within the Clearwater Doman, opens up a lot of 
new prospective real estate in the SW Athabasca Basin. 

• Still early days, learning about the zone. The extensive alteration in 
this area suggests significant hydrothermal fluid flow; however, the lack 
of structure does not make it obvious to identify its origins. Drilling of 
hole -205 continues to depth to better understand the controls on 
mineralization, but management does not anticipate further 
mineralization or an explanation for the conductor down deeper.  

• Next steps – step out. Plans are to step out and drill at least 1-2 more 
holes around -205 in the short term. There are several kms of untested 
trend on either side. Longer-term plans still need to be determined. 
Meanwhile, F3 may try to rush samples through to the lab, but it could 
potentially be up to a couple of months before assay results are 
received. This should continue to provide positive news flow for the 
foreseeable future. 

We maintain our BUY (S) rating and target of C$0.55/sh. Our target is 
based on a probability-weighted valuation and our mineral inventory 
estimate of 15-20M lbs U3O8 for JR Zone. Upcoming catalysts: 1) Winter 
drilling results from PLN (ongoing), 2) Additional drilling at Broach (Q2/25). 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1: Key scintillometer readings from recently reported holes 

 
Source: Company Reports 
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Figure 2: Location of recently reported drill holes and scintillometer results 

  
Source: Company Reports 
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Figure 3: Cross section of reported drill holes 

 
Source: Company Reports 
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Red Cloud Securities Inc. is registered as an Investment Dealer and is a member of the 
Canadian Investment Regulatory Organization (CIRO). Red Cloud Securities registration as 
an Investment Dealer is specific to the provinces of Alberta, British Columbia, Manitoba, 
Ontario, Quebec, and Saskatchewan. We are registered and authorized to conduct business 
solely within these jurisdictions. We do not operate in or hold registration in any other 
regions, territories, or countries outside of these provinces. Red Cloud Securities bears no 
liability for any consequences arising from the use or misuse of our services, products, or 
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Part of Red Cloud Securities Inc.'s business is to connect mining companies with suitable 
investors. Red Cloud Securities Inc., its affiliates and their respective officers, directors, 
representatives, researchers and members of their families may hold positions in the 
companies mentioned in this document and may buy and/or sell their securities. 
Additionally, Red Cloud Securities Inc. may have provided in the past, and may provide in 
the future, certain advisory or corporate finance services and receive financial and other 
incentives from issuers as consideration for the provision of such services. 
 
Red Cloud Securities Inc. has prepared this document for general information purposes only. 
This document should not be considered a solicitation to purchase or sell securities or a 
recommendation to buy or sell securities. The information provided has been derived from 
sources believed to be accurate but cannot be guaranteed. This document does not take 
into account the particular investment objectives, financial situations, or needs of individual 
recipients and other issues (e.g. prohibitions to investments due to law, jurisdiction issues, 
etc.) which may exist for certain persons. Recipients should rely on their own investigations 
and take their own professional advice before investment. Red Cloud Securities Inc. will not 
treat recipients of this document as clients by virtue of having viewed this document. 
 
Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained herein, 
and accepts no legal responsibility for any errors or omissions contained herein, and accepts 
no legal responsibility from any losses resulting from investment decisions based on the 
content of this report.   
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