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FORM 7 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer:  Kraken Energy Corp. (“Kraken Energy” or the “Issuer”)   

Trading Symbol: UUSA   

Number of Outstanding Listed Securities: 54,197,091   

Date: October 6, 2022   

This Monthly Progress Report must be posted before the opening of trading on the fifth trading day of each month.  
This report is not intended to replace the Issuer’s obligation to separately report material information forthwith upon 
the information becoming known to management or to post the forms required by Exchange Policies.  If material 
information became known and was reported during the preceding month to which this report relates, this report 
should refer to the material information, the news release date and the posting date on the Exchange website. 

This report is intended to keep investors and the market informed of the Issuer’s ongoing business and management 
activities that occurred during the preceding month.  Do not discuss goals or future plans unless they have crystallized 
to the point that they are "material information" as defined in the Policies. The discussion in this report must be factual, 
balanced and non-promotional. 

General Instructions 

(a) Prepare this Monthly Progress Report using the format set out below.  The sequence of questions must not 
be altered nor should questions be omitted or left unanswered.  The answers to the items must be in 
narrative form.  State when the answer to any item is negative or not applicable to the Issuer.  The title to 
each item must precede the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 
(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – Interpretation and General 

Provisions. 

Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s business and operations over 
the previous month.  Where the Issuer was inactive disclose this fact. 

See Item 2 below for a complete overview and discussion of the Issuer’s activities for the month of 
September 2022. 

2. Provide a general overview and discussion of the activities of management.  

On August 17, 2022, the Issuer announced that effective September 6, 2022, the Issuer would appoint 
Mr. Matthew C. Schwab, P.Geo., as the President, CEO and a director of the Issuer, replacing David 
Forest as director and officer.  The Issuer is grateful for all the hard work that David Forest devoted 
from initially identifying the Apex Uranium Property in late 2021 to starting up the Issuer in H1 2022.  
Garrett Ainsworth, Chairman of the Board, wished Mr. Forest a full recovery from his health 
concerns.  

On September 20, 2022, the Issuer announced assay results from rock grab samples recovered from 
reconnaissance geological fieldwork carried out in June 2022.  Due to these positive results, the 
Company has recently staked additional unpatented mining claims adjacent to its newly acquired 
Garfield Hills Uranium Property (the “Property”) in Nevada. 

Early-Stage Exploration Program Results 

Eight rock grab samples were recovered from outcrop during the reconnaissance geological fieldwork 
returning assay results of 0.006 to 0.324% U308 (Table 1). Visual uranium mineralization was 
observed as carnotite along an 800 metre (“m”) (2,625 ft) east to west trend that remains open in all 
directions.  

Rock grab samples are selective samples by nature and as such are not necessarily representative of the 
mineralization hosted across the Property. 
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Historic drill intercepts from the late-1970s showed 14 m (46 ft) at 0.26% U308 and 14 m (46 ft) at 
0.18% U3081. The Company plans to commence a drill program and airborne radiometric and 
magnetic survey in Q4, 2022.  

The Issuer does not treat these historical results as current and has not completed sufficient work to verify 
such historical results. 

Kraken Energy Stakes Additional Claims for Garfield Hills Uranium Property 

The Issuer is also pleased to announce that it has staked an additional 118 lode claims around the 
existing 36 lode claims, bringing the total area of the Property to 1,246 hectares (3,080 acres) (Figure 
1). The Garfield Hills Uranium Property is located 19 kilometres (“km”) (12 miles) east of Hawthorne 
in Mineral County, Nevada. Information regarding the details of the Option Agreement and the 
Property can be viewed here.  

Figure 1: Garfield Hills Rock Sample Locations and Additional Mining Claims 
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Table 1: Garfield Hills U3O8 Results 

Sample Location Sample Type Comments U3O8 (%) 

West Carol R. Open Pit Outcrop Grab 

Contact between Tertiary Basalt and Dunlop 
Sandstone striking at 049, dipping -90.  Both 
units are strongly bleached and clay altered and 
contain visible carnotite.  Sample 678954 is from 
the Basalt at 900 cps. 

0.006 

West Carol R. Open Pit Outcrop Grab 

Contact between Tertiary Basalt and Dunlop 
Sandstone striking at 049, dipping -90.  Both 
units are strongly bleached and clay altered and 
contain visible carnotite.  Sample 678955 is from 
the Sandstone at 900 cps. 

0.001 

North side of Carol R. Open 
Pit Outcrop Grab 

Strongly hematite/clay altered Tertiary Basalt.  
Heavily fractured/crushed where clasts are 
partially coated with carnotite. Radioactivity up 
to 3,700 cps. 

0.035 

North side of Carol R. Open 
Pit Outcrop Grab Dunlop Sandstone, friable, carnotite streaks 

visible.  Radioactivity up to 7,000 cps. 0.079 

North side of Carol R. Open 
Pit Outcrop Grab Dunlop Sandstone, friable, carnotite streaks 

visible.  Radioactivity up to 11,400 cps. 0.164 

North side of Carol R. Open 
Pit Outcrop Grab 

Dunlop Sandstone, weakly friable, appears 
stratabound where an 8 cm wide layer is heavily 
cemented by carnotite.  Radioactivity up to 
11,700 cps. 

0.075 

West Carol R. Open Pit Outcrop Grab 
Dunlop Sandstone, friable, likely outcrop that is 
close to contact with granite.  Located in drainage 
channel on drill road.  Radioactivity up to 13,075 
cps. 

0.023 

West Carol R. Open Pit Outcrop Grab 
Dunlop Sandstone, friable, strong clay, moderate 
hematite, likely outcrop that is close to a contact 
with granite.  Located in drainage channel.  
Radioactivity up to 7,010 cps. 

0.324 

Notes 

 Grab samples were recovered from outcrop at historic pits and road cuts. 
 Grab samples are by definition selective. Grab samples are solely designed to show the presence or absence of 
mineralization and are not intended to provide nor should be construed as a representative indication of grade or mineralization 
at the Property. 
 %U is converted to %U3O8 by multiplying the %U value by 1.17924. 
 Radioactivity was measured with RS-125 Spectrometer. 

References 

1 Londry, John E., 1977, Ule Ann - Little Nickie - Black Hill - Popcorn - Gary Uranium Property 
Report, Mineral County, Nevada, U.S.A. M&M Porcupine Gold Mines Ltd. 

Technical Information  

All scientific and technical information in the news release has been prepared by or reviewed and 
approved by Matthew Schwab, PGeo, President and CEO of the Issuer, and Garrett Ainsworth, PGeo, 
Chairman of the Issuer. Each of Mr. Schwab and Mr. Ainsworth is a Qualified Person for the purposes 
of National Instrument 43-101 - Standards of Disclosure for Mineral Projects. 
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The reader is cautioned that rock grab samples are spot samples which are typically, but not 
exclusively, constrained to mineralization. Grab samples are selective in nature and collected to 
determine the presence or absence of mineralization and are not intended to be representative of the 
material sampled. Grab samples were recovered from outcrop at historic pits or road cuts. 
Radioactivity was measured with a RS-125 Spectrometer. 

A total of eight rock grab samples were recovered and transported from the Garfield Hills Uranium 
Property to Paragon Geochemical (an accredited mineral analysis laboratory) in Sparks, Nevada for 
preparation and analysis.  Samples were analyzed using a multi-element method with ICP-MS 
analytical package (“50AR-MS”). Any over limit sample values were re-assayed with an aqua regia 
solution (“OLAR-OES”).  Selected samples were chosen for duplicate assay from the coarse reject and 
pulps of the original sample. No QA/QC issues were noted with the results reported. 

The drill results reported in the news release are historical in nature. The Issuer has not undertaken 
any independent investigation of the sampling nor has it independently analyzed the results of the 
historical exploration work in order to verify the results. The Issuer believes that the historical drill 
results at the Garfield Hills Property do not conform to the presently accepted industry standards. 
The Issuer considers these historical drill results relevant as the Issuer will use this data as a guide to 
plan future exploration programs. The Issuer also considers the data to be reliable for these purposes, 
however, the Issuer's future exploration work will include verification of the data through drilling. 

3. provide details of new drilling, exploration or production programs and acquisitions of any new properties 
and attach any mineral or oil and gas or other reports required under Ontario securities law.  

Please see Item 2 above. 

4. Describe and provide details of any products or services that were discontinued. For resource companies, 
provide details of any drilling, exploration or production programs that have been amended or abandoned.  

N/A. 

5. Describe any new business relationships entered into between the Issuer, the Issuer’s affiliates or third parties 
including contracts to supply products or services, joint venture agreements and licensing agreements etc. 
State whether the relationship is with a Related Person of the Issuer and provide details of the relationship.  

None. 

6. Describe the expiry or termination of any contracts or agreements between the Issuer, the Issuer’s affiliates 
or third parties or cancellation of any financing arrangements that have been previously announced.  

None. 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that occurred during the 
preceding month.  Provide details of the nature of the assets acquired or disposed of and provide details of 
the consideration paid or payable together with a schedule of payments if applicable, and of any valuation. 
State how the consideration was determined and whether the acquisition was from or the disposition was to 
a Related Person of the Issuer and provide details of the relationship.  

None. 

8. Describe the acquisition of new customers or loss of customers.  

None. 

9. Describe any new developments or effects on intangible products such as brand names, circulation lists, 
copyrights, franchises, licenses, patents, software, subscription lists and trade-marks.  

None. 
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10. Report on any employee hirings, terminations or lay-offs with details of anticipated length of lay-offs. 

The Issuer entered into an executive employment agreement with Matthew Schwab effective 
September 6, 2022, setting out his remuneration and duties as the new President, CEO and director of 
the Issuer. 

11. Report on any labour disputes and resolutions of those disputes if applicable.  

None. 

12. Describe and provide details of legal proceedings to which the Issuer became a party, including the name of 
the court or agency, the date instituted, the principal parties to the proceedings, the nature of the claim, the 
amount claimed, if any, if the proceedings are being contested, and the present status of the proceedings. 

None. 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with the terms of such 
indebtedness.  

None. 

14. Provide details of any securities issued and options or warrants granted. 

None. 

15. Provide details of any loans to or by Related Persons.  

Pursuant to a Loan Agreement dated August 25, 2022, between the Issuer (the “Lender”) and 
Mr. Matthew Schwab (the “Borrower”), the Lender has loaned $34,375.00 to the Borrower.  The loan 
is to be repaid in full at the earlier of (i) December 31, 2022, or termination of the Borrower’s 
employment with the Lender.  The loan is interest free.  

16. Provide details of any changes in directors, officers or committee members.  

Effective September 6, 2022, Mr. David Forest resigned as the CEO and a director and Mr. Matthew 
Schwab was appointed as President, CEO and a director of the Issuer. 

17. Discuss any trends, which are likely to impact the Issuer including trends in the Issuer’s market(s) or 
political/regulatory trends. 

A full description of the trends and risk factors are disclosed in the Issuer’s Listing Statement dated 
June 30, 2020 and the Issuer’s Management’s Discussion and Analysis for the year ended June 30, 
2021 and 2020, dated September 15, 2021, which are available under the Issuer’s profile on the SEDAR 
(www.sedar.com) and under the Issuer’s Disclosure Page on the Canadian Securities Exchange’s 
website (www.thecse.com). The Issuer has not identified new trends in addition to those that have been 
disclosed in its Listing Statement. 
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Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly authorized by a resolution 
of the board of directors of the Issuer to sign this Certificate of Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer which has not been publicly 
disclosed. 

3. The undersigned hereby certifies to CNSX that the Issuer is in compliance with the requirements of applicable 
securities legislation (as such term is defined in National Instrument 14-101) and all CNSX Requirements 
(as defined in CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated:  October 6, 2022 . 

 Matthew Schwab  
Name of Director or Senior Officer 

 “Matthew Schwab”  
Signature 

President, CEO & Director  
Official Capacity 

Issuer Details 
Name of Issuer 
Kraken Energy Corp. 

For Month End 

September 2022 

Date of Report 
YY/MM/DD 
22/10/06 

Issuer Address 
Suite 400, 1681 Chestnut Street 
City/Province/Postal Code 
Vancouver, BC V6J 4M6 

Issuer Fax No. 
(604) 737-1140 

Issuer Telephone No. 
(604) 737.2303 

Contact Name 
 
Matthew Schwab 

Contact Position 
President, CEO & 
Director 

Contact Telephone No. 
 
(604) 737-2303 

Contact Email Address 
info@krakenenergycorp.com    

Web Site Address  
www.krakenenergycorp.com  

 


