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Strategic Development.

During the Quarter Uran entered into an option to acquire all of the shares in Discovery
Minerals Pty Ltd (“Discovery”), a private company which is in advanced negotiations to
acquire uranium resources, reserves and producing uranium mines in the countries of the
CIS, including Ukraine and Uzbekistan as detailed below.

Uran may exercise its option within 3 months by issuing to the shareholders of Discovery fully-
paid ordinary shares in Uran which constitute 60% of the shares in Uran on a fully-diluted
basis, after those shares are issued. Uran may extend its option for three months by payment
of $100,000 prior to expiry of the first three months. An independent valuation will be
completed prior to exercise of the option. The transaction is also subject to shareholder
approval.

Discovery Minerals is a company associated with Ms Kate Hobbs, who is a Director of Uran
Limited.

HIGHLIGHTS

¨  An option was entered into to acquire Discovery Minerals Pty Ltd, a private
company which is pursuing existing uranium resources and operating uranium
mines, mainly in the area of the former Soviet Union including Ukraine and
Uzbekistan.

¨  A Protocol was signed with SE VostGOK, the Ukrainian State Enterprise which
carries out all uranium mining in Ukraine, in cooperation with the Ministry of Fuel
and Energy of Ukraine.

¨  A strategic alliance was entered into with Integra Group, an Uzbekistan-based
engineering and mining group. A Russian company, Urasia Mining, owned 50% by
Uran and 50% by Integra Group, was formed to hold uranium assets which Integra
and Uran intend to acquire.

¨  The Company’s name was changed to Uran Limited, to reflect the restructuring to a
uranium company focused on advanced assets in Eurasia.

¨  Ms Kate Hobbs was appointed Managing Director.

¨  Mr Joe Cucvara was appointed International Business Development Advisor.



PROJ ECTS

Uzbekistan and Kazakhstan

Discovery has entered into a strategic alliance with Integra Group, a Russian company which
carries out mining and engineering projects largely within the CIS, to acquire existing uranium
resources and advanced uranium projects in Uzbekistan and Kazakhstan. Currently
Kazakhstan is the world’s 3rd largest producer of uranium, and Uzbekistan is the 7th largest
producer.

Integra Group and its
subsidiaries (“Integra”) have
developed ore reserve
calculation software which is
in use in a number of major
mines including Muruntau
gold mine in Uzbekistan,
which produces 2 million
ounces of gold a year.
Integra also calculates all
mine scheduling and
manages automated
machine monitoring for
Muruntau mine. The
company developed highly
efficient ore sorting
technology which has been
successfully tested on gold,
nickel, copper and other ores
of different deposits, and

commercial operation of the technology is now underway on a gold project in Uzbekistan.

Integra is headed by its founder, Mr Alexei Kantsel, doctor of geology and mineralogy, USSR
State award laureate, who was one of the main leaders of uranium science in the Soviet era.
Dr Kantsel was Director of Rare Metals sector of one of the major research institutes of the
Academy of Science of USSR, and he was later co-Chairman of the State Commission on
gold and diamonds for the Russian Federation. Dr Kantsel has more than 40 years experience
working in the central Asian region of the former USSR, particularly in Uzbekistan where he
acts in an advisory capacity to the Government of Uzbekistan on uranium.

Subject to the option agreement with Discovery, a company called Urasia Mining has been
established based in Russia, the shares of which are owned 50% by Uran and 50% by
Integra. The Board consists of 2 representatives of Uran and 2 representatives of Integra.
Integra has identified and is seeking to acquire rights to uranium projects in Uzbekistan on
behalf of Urasia Mining.



Uran will contribute the first
A$1,000,000 to Urasia
Mining for acquisition,
exploration and
development of any
advanced uranium project
which is acquired. Uran
may increase its interest in
the project, should Integra
elect not to contribute, to
60% by solely funding the
next $1,000,000 expended,
and to 70% by solely
funding the next
$1,000,000 expended.
Uran may fund all
subsequent expenditure in
which case Integra’s 30% share will constitute a loan repayable to Discovery from first
production.

Uran considers that Integra’s excellent understanding of uranium mineralization in the region,
and its strong presence in Uzbekistan, provide opportunities to build a strong uranium portfolio
in the region.

Ukraine

Subject to the terms of its option agreement with Discovery, Uran has  agreed a second
Protocol with the State Enterprise VostGOK, which has historically been responsible for all
uranium development and mining in Ukraine. The Protocol was prepared under the
supervision of the Ministry of Fuel and Energy of Ukraine.  Ukraine is thought to be  the
world’s 10th largest producer of uranium, however it does not report uranium production or
resources and some estimates are considerably higher. The Government of Ukraine has
announced a plan to increase its uranium production 800% by 2030.

The Protocol sets out terms under which Uran may enter into a Joint Venture over certain
uranium deposits in the Dnipropetrovsky region of Ukraine, including both sedimentary
deposits amenable to In Situ Leaching (“ISL”) and underground mines. The Protocol is subject
to certain secrecy requirements as all uranium mining in Ukraine is subject to State secrecy
provisions.



Feasibility studies have been
completed over a number of
sedimentary uranium deposits in
this region, including those under
negotiation. Pilot ISL extraction of
two of the deposits has indicated
that they can be profitably
exploited. The deposits are in a
region hosting a number of
uranium mines as well as
processing facilities owned by
VostGOK, and which have
excellent existing infrastructure.
They are close to
Novokonstantinovskoye, a world
class uranium project thought to
contain well in excess of 50,000
tonnes of uranium, which is
currently under development. A
reserve for this project has not

been announced, but a new State Enterprise has been formed to manage development and
mining of Novokonstantinovskoye.

Uran has retained Mr Anatoliy Bakarzhiyev as a consultant to assist it in its negotiations. Mr
Bakarzhiyev was for 22 years Head of KirovGeology, the state body responsible for
exploration and definition of minerals deposits in Ukraine. He is now an advisor to the Minister
for Natural Resources and on the committee planning how to meet the Strategic Plan to
increase uranium production by 800%. Mr Bakarzhiyev resides in Kiev, the capital of Ukraine.

Mt Gibb Nickel Project

The Company is seeking a joint venture partner for its Mt Gibb nickel project, which is located
in the Forrestania greenstone belt south of Flying Fox.

Management Appo intments

As part of the Company's new focus on evaluation and acquisition of advanced uranium
projects,  Ms Karilyn Farmer was appointed Exploration Manager and Mr Joe Cucvara was
appointed International Business Development Advisor.

Ms Farmer has 20 years experience in exploration and mine geology, and was previously
Exploration Manager for Titan Resources Ltd and Chief Geologist Base Metals for
Consolidated Minerals Ltd. She has extensive experience in managing underground mining
operations including Radio Hill, New Celebration, and Lady Bountiful mines in Western
Australia.

Mr Cucvara has 45 years experience in mineral exploration and management within Australia,
Central Europe and the CIS. Mr Cucvara was the manager in charge of the definition of the
Ben Lomond uranium mine in Queensland, Australia, for Minatome from 1978 to 1981. For the
last 20 years he has been at the forefront in establishing business relations in mining and
mining technologies between Australia and Russia, the former Soviet Republics and the



countries of Central Europe. He speaks fluent Russian and Ukrainian. Mr Cucvara was
previously International Business Development Advisor for Discovery Minerals Pty Ltd and
has played a significant role in Discovery's negotiations in Eurasia.

Financial

The Company had $951,000 in cash at 30 September 2006.
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