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HIGHLIGHTS

A visit was made to VostGOK operations at Zheltye Vody in Ukraine to plan implementation
of feasibility studies over Novogurevskoye and Surskoye uranium projects.

Bulk sampling commenced over uranium-bearing dumps at Pribram in Czech Republic, with
grades of up to 0.41% U;Og returned from the pre-concentrate. A detailed review of the
economic potential commenced in October. Planning and permitting for trial mining has
commenced, with trial mining likely to commence in the first half of 2008 if the current review
is positive.

Applications were lodged for three exploration permits over drilled sedimentary uranium
deposits in Bulgaria.

A Memorandum of Understanding was signed with key Government bodies in Kazakhstan,
to carry out exchange of technology and to establish a joint venture to acquire licenses for
exploration and mining of uranium.

PROJECTS

Ukraine

A meeting was held during the Quarter with delegates of the new state body Ukratomprom, which
has been set up to incorporate all of Ukraine’s nuclear interests including nuclear power generation

~and mining, incorporating VostGOK which is the state
body responsible for uranium mining in Ukraine.
Further meetings were also held with the Ministry of
Fuel and Energy of Ukraine.

During August a visit was made to the headquarters of
VostGOK at Zheltye Vody to discuss implementation of
the feasibility studies of the Novogurevskoye and
| Surskoye uranium projects as set out in a protocol
' signed in December 2006. The Company was invited
to tour the Zheltye Vody uranium processing plant and
the nearby Novogurevskoye project.

The Company was formally advised that secrecy
conditions on Surskoye have been lifted. This follows
. the lifting of secrecy over Novogurevskoye earlier in

the year.

Uran attended a conference in September in Kiev on the future of power generation in Ukraine, at the
invitation of the Ministry of Fuel and Energy.



Ukraine has been mining and processing uranium since 1957, and is thought to be currently the
world’s ninth-largest producer. Extensive high-quality uranium exploration has been carried out in the
past, and the nation has announced a plan to expand its uranium production. It has a highly
experienced mining, engineering and metallurgical workforce, and existing uranium processing
infrastructure.

During the December 2006 Quarter the Company announced that a Protocol had been signed with
VostGOK, the state enterprise which has carried out all uranium mining in Ukraine since 1957. The
Protocol provided that VostGOK and Uran will jointly carry out a final feasibility and, if warranted,
mining of two sedimentary uranium deposits in the Dnipropetrovsky region of Ukraine, the nation’s
main uranium producing region.

Significant delays were experienced in commencing the feasibility due to the formation of
Ukratomprom and an inconclusive result in the 2006 elections. Following the election in October
2007 of a new government in Ukraine, the Company anticipates that the delays experienced during
the year will be overcome.

Czech Republic
Pribram Dumps

Trial sorting of crushed waste rock produced from Pribram uranium mines was completed during the
quarter. About 18,000 tonnes of material
was collected by Czech company
Ecoinvest s.r.o under supervision of Uran.
Material was collected using front-end
loaders from two locations on Haldi (Dump)
11 and transported to Ecoinvest's nearby
Bytiz rock crushing and sorting plant.

Material was batch crushed to <20mm and
sorted using radiometry.

In total 20 samples of the pre-concentrate
were collected and analysed returning high
grade results up to 0.39% and 0.41% U3Og
(Table 1). Uran has agreed in principle with
Ecoinvest s.r.o. to conduct additional, more
definitive, testwork on the viability of a
mining operation on Haldi 11N, which contains approximately 5 million tonnes of material.

Approximately 18,000t of bulk sample was sorted by this method resulting in 174 tonnes of sample
material. A further 2,800kg of material which was too radioactive to be treated without special
precautions is being held at the plant for later sampling. In a report released on 21 September 2007
the Company inadvertently reported this as 2,800 tonnes. The sorted radioactive material obtained
each day was trucked and dumped in a designated area. Two 20kg samples were collected by
channel sampling each quarter of the dumped material. One sample was then sent for analytical
preparation and the other is stored for additional test work.

All samples were assayed by Diamo at its laboratory at Dolni Rozinka.



Table 1: Pre-Concentrate Assays Uran does not consider that the current analysis of

Sample Number | U 30g (%) UsOg samples taken from the bulk sample provides a
(Ibs/tonne) result representative of the whole Waste Dump 11.
1A 0.03 0.70 Planning has commenced for trial mining, drilling and
2A 0.06 1.40 metallurgical work to evaluate the economic potential
3A 0.23 5.02 of the waste dump. The current results are seen as
aA 0.18 4.06 encouraging, particularly as the sale of the “clean”
SA 0.09 1.90 gravel covers the cost of collection, transport and
6A 0.22 4.84 processing.
7A 0.21 4.68 . . .
AMKUS 1+ 0.06 133 Agreement in principle has been reached with state
enterprise Diamo to toll treat any economic
AM-KUS 2 * 0.03 0.68 . .
concentrates produced from sorting at Pribram,
| A 0.39 8.55 through Diamo’s Rozna uranium plant.
A 0.09 1.95
1A 0.41 9.07 Over 80,000 tonnes of UsOs was produced from
VA 0.06 1.33 Pribram underground mines between 1957 and
VA 0.17 3.72 1984. Ecolnvest s.r.o. currently sorts waste material
VIA 0.08 1.82 derived from the Pribram mines through its Bytiz ore
VILA 0.11 2.52 crushing and sorting facility to produce road gravel,
VIl A 0.01 0.26 after extraction of radioactive material which is
IX A 0.01 0.18 currently treated as waste.
AM-KUS 3 * 0.03 0.62
AM-KUS 4 * 002 036 Ore and waste rock were crushed underground
* Finos during mining at Pribram, and about 60 million
Samples 1A - 7A Dump samples south west site tonnes of crushed waste rock were deposited in a
Samples IA — VIIA Dump samples north east cut number of surface dumps around Pribram. Until

Sample VIII scrape sample from wall of south west sample . .
site 1968 ore was crushed underground, with high-grade

Sample IX scrape sample from wall of north east sample material being manually sorted by unskilled prison

site. labour, packed and sent to Russia for extraction of

uranium. This sorting appears to have been

inefficient and based on selection of only high-grade ore. Visible primary uranium minerals are
present in the waste rock.

Brzkov Uranium Deposits

Uran was advised during the Quarter by the Ministry of Environment that 3 of the 4 exploration
permits applied for in the Brzkov Project area have been declined. It is anticipated that following a
meeting of the town council in Pribyslav the fourth application, which covers the Brzkov Deposit, will
also be declined.

An appeal against the decision in relation to the Veznice application was prepared through the
Company’s Prague solicitors and lodged on Tuesday 4 September. On receipt of a formal rejection
an appeal will also be lodged in relation to the Brzkov application. It is not known how long the
appeals process may take.

Data from intensive historic exploration was obtained during the Quarter and the Company
commenced conversion of this data to digital form. Operations Director Mr Thomas Schrimpf is
carrying out a detailed review of the existing data to ensure that the project justifies the Company’s
continuing efforts to obtain exploration permits.



Bulgaria

Uran lodged applications during the Quarter for three exploration permits over the Pravoslaven,
Tristilnik, Manole and Belozem uranium deposits near the Maritsa River east of Plovdiv region of
central Bulgaria.

Two of Uran’s applications cover deposits within the flat-lying Thracian sedimentary basin, within
poorly-cemented Pliocene sandstones and siltstones. Uranium mineralisation occurs at the redox
boundary, typically at depths of 60 to 250 metres in depth, in the form of ningyoite, coffinite and
uranophane. Similar deposits in the region have been previously extracted by In-Situ Leaching.

The exploration target for these projects is 4,000 to 5,000 tonnes of contained U;Og, based on
previous drilling by Bulgarian state uranium mining bodies.

The third application for an exploration permit covers the Tenevo-Okop area, east of Pravoslaven
and encompasses a number of uranium
deposits in the Thracian Basin to the
east of Pravoslaven, with an exploration
target in excess of 850 tonnes of
contained Uz;Og based on previous
drilling by Bulgarian state uranium
mining bodies.

At this stage Uran has not reviewed the
geological data and has not carried out
a due diligence on these mineral
properties. Therefore Uran considers
the reported range of UsOg content as
conceptual by nature, and it is uncertain
that Uran will be able to determine a
Mineral Resource.

Applications for exploration permits over mineralisation considered by the Bulgarian Government to
constitute mineral reserves must go through a tender process prior to grant. This process will apply to
these applications and is unlikely to be completed before the first Quarter of 2008.

Bulgaria has a long history of uranium exploration and mining. The first recorded reference to
uranium was in 1920 at Bukhova, approximately 20km northeast of Sofia. Exploration began in 1935
and in 1939 the first uranium production, 300t, was recorded from a quarry at Buhkova.

Full scale uranium exploration, under the management of Soviet geologists, commenced at Bukhova
in 1945. Until 1956 uranium mining and exploration was completed under a joint Soviet - Bulgarian
enterprise until 1956 after which Redki Metali Enterprise (Rare Metals), a state owned enterprise,
took over responsibility with input from Soviet consultants. Uranium exploration and production
continued until 1990 when a combination of low prices, high production costs and poor public
perception on the impact of mining saw the cessation of activities.

Total uranium production figures vary ranging from 16,360 to 21,000 tonnes. For the period 1946 —
1992 Bulgaria was the world’s 13" largest uranium producer (source: World Information Service on
Energy). The majority of uranium was extracted via conventional underground mining operations with
in situ leaching of sedimentary hosted uranium contributing to approximately 25% of total production



Kazakhstan

In September Uran signed a Memorandum of Understanding with two key governmental agencies in
Kazakhstan, Volkovgeologia and the Institute for High Technologies, to facilitate the acquisition of
advanced uranium projects in major uranium mining regions within Kazakhstan. Under the terms of
the Memorandum, the parties will cooperate closely in exchange of technologies in the fields of
exploration, mining and processing of uranium.

Particular attention will be focused on establishment of economically effective and environmentally
clean technology in mining of uranium in small to medium sized deposits of 2,000 — 10,000 tonnes
contained U (2,400 — 12,000 tonnes U;0g). After selection of the technology the parties will establish
a joint venture to acquire licenses for exploration and mining of uranium in accordance with the
legislation of the Republic of Kazakhstan.

Joint Stock Company Volkovgeologia is the body responsible for exploration of mineral resources
within Kazakhstan, including uranium. It holds the information on extensive past uranium exploration,
and is currently responsible for carrying out exploration on a number of large uranium deposits being
brought to mine status in cooperation with companies including Cameco and Areva.

The Institute of High Technologies is a department of Kazatomprom, the governmental agency
responsible for all uranium mining in Kazakhstan. The Institute is responsible for research into
uranium mineralisation, exploration technology, and technology associated with uranium extraction
and processing.

Kazakhstan has 15% of the world’'s uranium resources and is currently the world’s third-largest
producer of uranium with about 6,355 tonnes U3;0g in 2006. A number of large new mines are in
development and it plans to
produce about 18,000 tonnes
UsOg annually by 2010, which
would make Kazakhstan the
largest producer in the world.

Uranium exploration
commenced in 1948 on the
Kurdai deposit in southern
Kazakhstan.  Actual historic
production figures are not
available as details on uranium
mining were classified
information during the Soviet
era. Historical production was
mainly from underground mining
in the Northern Province near
the capital, Astana, where two
mines remain in production.

The most significant uranium
production is currently by In-Situ
Leaching from Tertiary
sedimentary rocks in the Chu-
Sarysu Province in southern
Kazakhstan. There are 10
operating uranium mines in the




Chu-Sarysu Province, with 6 at an advanced stage of development. Mining activities are carried out
by state owned body Kazatomprom in its own right and also in joint venture with international
uranium mining companies.

CORPORATE

Mr Pat Ryan was appointed Chairman of Uran Limited following the retirement of Mr Michael
Kiernan.

FINANCIAL

The Company had $4.5 million in available cash at the end of the Quarter.

Kate Hobbs
MANAGING DIRECTOR

The information in this statement as it relates to Exploration Results and metal content is based on
information compiled by Ms Karilyn Farmer, the Comp any’s Exploration Manager, a full time
employee of the Company. Ms Farmer has sufficient e  xperience which is relevant to the style of
mineralisation and type of deposit under considerat ion and to the activity which she is
undertaking to qualify as a Competent Person as def  ined in the 2004 Edition of the “Australasian
Code for Reporting Exploration Results, Mineral Res ources and Ore Reserves. Ms Farmer
consents to the inclusion in the report of the matt ers based on her information in the form and
context in which it appears.
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