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URAN LIMITED - Exploration in a former uranium prod  ucing district
provides an opportunity to fast track to discovery

Investment highlights

Uran’s strategy is to seek near to producing uranium projects in former uranium mining areas;
At the Grants Ridge project in New Mexico, USA, recent sample results, ranging to over 2% U3;Og show potential for a bulk tonnage near surface

uranium discovery with vanadium by-product.

High grade historic uranium mining makes this a lower risk - brown fields style project with reduced permitting risk;
Alkaline leach is established technology and allows recovery of the valuable vanadium by-product;
Market capitalisation of Uran at $4.16 million does not reflect the opportunity to fast track to discovery with a ready domestic sales market;

Just as has been seen recently in the Coal Seam Methane sector, the uranium sector is ready for consolidation as global nuclear utilities begin to

move to secure future uranium supply,

Company Strategy & Overview Principal Office Market Information
. . . Level 6, 680 Murray Street Listings ASX Code URA

Uran formed through the renaming and redirection of Great Western West Perth, WA 6005 Australia Close Price  $0.08

Exploration in 2006. The name Uran is the Russian word for Uranium Phone: + 61 8 9321 3445 migﬁtg;p: $4.16mill

and _reflected th(_e company strategy of segking near to prod_uction Fax:  + 6189321 3449 52 week $0.27

uranium assets in Russia and former Soviet satellite countries by High $0.02

focussing on areas where there had been uranium mining in the Low

relatively recent past. www.uranlimited.com.au Liquidity Av. Monthly turnover
(12 Months) 1.1 mill

In early 2009, Uran extended the strategy to focus on areas with past (3 Months) 0.67 mill

uranium production to the USA and entered a joint venture to acquire Major Kate Hobbs Superannuation Fund

65% of the Grants Ridge uranium project. The joint venture interest shareholders  4.0mill i
Crawley Investments Pty Ltd 4.0mill

covered 270 registered mining lode claims over 1,724 hectares covering
9 historic uranium mines in the Grants Mineral Belt, New Mexico, USA.
The Grants belt produced over 150,000 tonnes of uranium prior to 1986
making it the largest producing uranium field in the USA in the previous
production cycle. Historic mining, known for its high grades that

Capital Structure & Balance Sheet
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within a few metres of surface and Uran plans to commence drill testing
mineralisation later this year.
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Grants Ridge Background

The Grants Mineral Belt in north-west New Mexico, USA, produced over
340,000,000 Ibs U305 (154,545 tonnes) prior to 1986 and was the
largest producing uranium field in the USA over the previous production
cycle from 1950 to about 1986. It is an area known for historic high-
grade uranium production. The Grants Project joint venture includes 270
granted mining lode claims and several leases covering 1,724 hectares
in the central part of the Grants Mineral Belt. Just recently Uran has also
acquired the ground between Section 4 and Section 9 Mine now
renamed the Armijo Project which provides important continuity to that
section of prospective ground.

Grants Ridge — showing JV tenements and past
production

Regional geology

The uranium mineralisation is hosted in organic rich limestones which
accumulated in a sabkha regime near the edge of the Todilto salina
about 160 million years ago, where thick algal beds formed following the
fluctuating shoreline. Intraformational folding shortly after deposition
deformed the overlying Todilto muds. Uranium bearing groundwater
migrated through the underlying Entrada sandstone and was drawn up
into the Todilto by evaporative pumping where the uranium deposited as
uraninite in presence of organic material within folds, fractures, and
dissolution cavities. The project targets known uranium mineralisation in
fairly flat-lying stratigraphy, the Todilto Limestone, at depths ranging
from surface at to a few tens of metres over most of the area.
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Schematic of Uranium Ore Genesis

The uranium rich horizon hosts numerous historic small underground
and open-pit mines with grades ranging from 0.18% to 0.38% U3Os, with
a reported average mined grade of 0.23%. Most of the historic uranium
mines in the Todilto Limestone also produced substantial amounts of
vanadium at grades ranging from 0.03-0.5% V;0s.

Uran Exploration Program

Armijo Project

Uran has recently completed systematic channel sampling across the
full height of Todilto limestone host where it is exposed in the small
historic pits. Channel lengths range from 1-4.5 metres and were taken at
approximately 10 metres spacings, unless the face was covered by
collapse. In excess of 340 metres of channel sampling shows a
relatively consistent grade with a length weighted average grade of all
samples of 459ppm U;Os, and includes clusters of results ranging from
several hundred parts per million to over 2% U3zOs Whilst the results do
not providing any quantitative information as to the grade of any future
development, they do at least confirm the high grade tenor of
mineralisation in the target horizon. The results are in a range that can
be considered economic for a modern shallow open pit mine
development and heap leach processing.

Uran intends to commence a 9000 metre drill program later this year
when the exploration permit is granted. It is planned to drill on a 120m x
120m grid of shallow holes to about 15m maximum depth, with follow-up
depending on that first stage. The area of the target horizon to be drill
tested, where the Todilto limestone is within 15m of surface, is about
3km?. The plan below shows the Armijo project tenements
superimposed on a digital terrain model. The small historic pits are
shown together with Uran’s sample locations.
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Digital Terrain model showing sampling locations an d
proposed drilling

The initial drill program will provide information of the total uranium
bearing lithology and quickly outline the areas of potentially economic
mineralisation for further follow up. Infill drilling is anticipated to close up
the drill spacing in key areas to 60 x 60 metres. Because of the very
shallow target horizon Uran will be in a position to outline any resource
very quickly.

F33 — Grants Ridge East

At the Grants Ridge East — F33 Claims, Uran has identified significant
historic drilling undertaken by previous owners, including Homestake.
Uran does not have access to all the results from this previous work as
exploration results are not recorded by mining authorities in a
centralised data base in the US. Nevertheless, the information available
indicates sizeable areas of high grade uranium. Uran has planned a
drilling program to validate and extend the high grade areas of interest it
has defined within the F33 Claims

May 2009

Previous drilling on the F33 Claims

Development path

In the event that economic uranium is discovered, development
technology is well tested and relatively straight forward. Bulk grades in
the order of 200ppm are readily amenable to an alkaline leach, which is
necessary because of the limestone host rock, however, it has the
advantage of allowing recovery of a valuable vanadium by-product. The
flow diagram below, showing the process stages, was prepared by
Uran'’s joint venture partner for another planned project but is typical of
what might be used for any development at Grants Ridge.
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Czech Republic Exploration projects

Uran had initial success implementing its strategy of acquiring uranium
assets in former Soviet satellite countries, identifying several strong
prospects with clear production potential. However, Uran has
experienced significant permitting delays and has not been able to
advance exploration on any of the projects identified. Nevertheless,
Uran continues to push forward with permitting on several projects in
Eastern Europe and in due course some of these will become part of the
exploration portfolio.

Uran retains six applications over previously drilled uranium deposits in
two areas of Czech Republic. The combined exploration targets are for
over 50,000 tonnes U30s.

All applications are under appeal following rejection by Minister for
Environment (Green Party). The State body — Diamo, has contacted the
Czech Trade Ministry with an initial proposal for the renewal of mining
activities in its projects. This is seen as a major change in Diamo’s
position, possibly due to Government support.

The applications require minimal maintenance expenditure pending a
favourable political decision.

Uranium Market

For much of the time since the early 1990s following the break up of the
Soviet Union production of uranium from mining has not been sufficient
to meet consumption. The shortfall has been met by secondary supplies
much of it from the old Soviet stockpiles and the decommissioning and
reprocessing of weapons grade material. This was always recognised
as unsustainable but for years there was little movement in price to
encourage exploration and development. Uranium price moved up from
2003/04 in common with other commodities but it was not until the
flooding of what was one of the largest and richest undeveloped
uranium resources, the Canadian mine development of Cigar Lake in
2006, that the market focused on the looming long-term supply problem.
Since then there has been some catch-up in short-term supply and the
global financial crisis has seen some pull-back in discretionary demand
combined with increased supply from speculator stocks coming back to
the market. However, with a significant nuclear reactor construction
program the shortfall is expected to re-emerge.

Thirty one countries currently source some of their electricity from
nuclear generation which accounts for approximately 16% of world
electricity production. Currently there are 436 nuclear power reactors
operating world wide and 43 under construction. In addition, there are
374 new nuclear reactors proposed of which 71 are expected to be
commissioned by 2015. The underlying strength of the demand for
power generation has seen much more stability in the long term contract
price which remains at around US$70/Ib compared with a recent spot
price of US$43/Ib.

Uranium Price
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Total world uranium production in 2008 is estimated at 64,000 tonnes.
The emerging force in uranium production is Kazakhstan which reported

May 2009

a 28% increase in production in 2008 to some 8500 tonnes, almost the
same as Australia’s 2008 production. Kazakhstan’s output has grown
from just 5% of the world’s production in 2000 to 19% in 2008 and
further aggressive production increases are planned by the Kazakhs.
This is expected to result in the supply-demand balance tipping into a
small surplus during 2009-2010. However, as new reactors come on
line the balance is expected to turn to a deficit from 2011 strongly
underpinning the long term price. A growing world population and the
increased drive for cleaner energy sources underpins a strong longer
term outlook for uranium demand.

Uranium Explorers — Sector background

The extreme price boom in uranium during 2006/07 was relatively short
lived but generated a flood of companies either repositioning their
exploration toward uranium, the spinning out of their uranium prospects
into new listed entities and new uranium focused IPOs. PhillipCapital
has identified more than 80 ASX listed companies that have within the
last few years indicated that uranium exploration and development was
their main business activity. However much has changed since late
2007. Many have repositioned their activities into the subsequent boom
commodities such as iron ore or phosphate; some have refocused their
exploration activities outside Australia — particularly to Africa where
several have achieved significant success. Less than half of these have
retained an active uranium exploration focus, although many of these
companies have quietly diversified into a broader range of commodities.

There have been a number of large price increases in the sector as
companies announce results of exploration and undertake feasibility
studies. A comparison of how a discovery by Uran could impact the
company is the recent strong share price increase of Uranex (ASX:
UNX) from A$0.17 on 1 April to close at A$0.42 on 20 April to now be
capitalised at $33 mill as the company moves to upgrade and undertake
a scoping study on a shallow Inferred resource of 46mt @ 151ppm
U308 amenable to heap leaching at its Manyoni Project in Tanzania.
Uranex also has an Inferred Resource of 28 mt @ 220ppm U;Og
(100ppm cutoff) at Thatchers Soak in West Australia and approximately
$6m cash.

Global nuclear utilities and producers, including Chinese players, are
now moving aggressively to secure future uranium supply. The main
driver is heightened uncertainty of future supply growth (in the face of
expected strong Chinese demand). As a consequence Uranium stocks
have rallied strongly over the last few months led by market leaders
Paladin and ERA. Whilst the price moves among the smaller explorers
have been mostly event driven in a flat uranium price environment, the
moves signal increasing investor recognition of the improving long term
fundamentals in the sector. The table below indicates the magnitude of
price moves for selected uranium stocks.

Selected Uranium company price moves from 1 January 2009

Company ASX Mkt Cap Low High %
Code ASm change
23 April
09
Energy Resources of ERA $4055 $17.00 $23.15 36%
Australia
Paladin Energy PDN $2737 $2.72 $4.39 61%
Extract Resources EXT $975 $1.32 $5.30 300%
Deep Yellow DYL $314 $0.105 $0.28 167%
Alliance Resources AGS $192 $0.38 $0.71 87%
Toro Energy TOE $117 $0.091 $0.215 136%
Uranex UNX $33 $0.16 $0.42 163%
Black Range Minerals BLR $32 $0.026 $0.051 96%
White Canyon Uranium WCU $23 $0.10 $0.24 140%

Uran is one of a minority of uranium explorers that has stayed true to its
strategy of seeking near to producing uranium projects in former
uranium mining areas. The shift in immediate focus from the former
Soviet Union countries to the Grants Ridge project in the USA has
provided fresh impetus to Uran as it now has far less of a regulatory
burden restricting its project development.

Uran has significant upside potential on discovery of a resource at
the Grants Ridge project.
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Important Information

Confidential

This document is for the confidential use of the recipients only and is not to be reproduced without the authority of Intersuisse Limited.

Disclaimer

The persons involved in or responsible for the preparation and publication of this report believe that the information herein has been
obtained from reliable sources and that any estimates, opinions, conclusions or recommendations are reasonably held at the time of
compilation. No warranty is made as to the accuracy of the information in this document and, to the maximum extent permitted by law,
Intersuisse Limited and its related entities, their respective directors and officers ("Intersuisse") disclaim all liability for any loss or damage
which may be suffered by any recipient through relying on anything contained or omitted from this document.

General Advice

The content is of a general nature and is based on a consideration of the securities alone, and as such is conditional and must not be
relied upon without advice from a securities adviser as to the appropriateness to you given your individual investment objectives, financial
situation and particular needs. Whilst this document is based on information and assessments that are current at the date of publication,
Intersuisse has no obligation to provide revised assessments in the event of changed circumstances.

Disclosure

Uran Limited has paid PhillipCapital (an associate company of Intersuisse Limited) a corporate fee of $20,000 for this report. Phillip
Capital or Intersuisse (together “Intersuisse”) will receive capital raising fees for any party introduced by Intersuisse who invests in the
company over 12 months from February 2009. Intersuisse, its directors and associates disclose that they may have a relevant interest in
securities mentioned in this document. Intersuisse receives commission from dealing in securities. As a result of these disclosures,
recipients of this document should be aware that Intersuisse may have a conflict of interest that could affect the objectivity of this report.

Analyst Certification

The analyst responsible for this research report certifies that all of the views expressed reflect his personal views about the securities or
the issuer; and that no part of his remuneration was, is, or will be, related to the recommendations or views expressed by him in the
report.

Prepared by Chris Bain
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