VERSANT PARTNERS sty Undate

URANIUM REACTION

China sees nuclear as “safe, reliable & mature”; Re  source updates for KIV, FIS & UWE
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Sales/Trading — Montreal: (514) 845-8111, (800) 465-5616; Toronto: (416) 363-5757, (866) 442-4485

See disclosure and a description of our recommendation structure at the end of this report.
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Exhibit 5. Top 10 Uranium Companies - Price to Bala nce Sheet Cash
January 18, 2012 Al figures in $CAD
. Enterprise Value Price/Cash Cash  Shares
Company Name Stage Stock Price Market Cap (MM) ) M) oS
Continental Precious Minerals, Inc. (TSX:CZQ) Exploration $0.34 17.60 0.22 1.0x 17.38 51.75]
Energia Minerals Limited (ASX:EMX) Exploration $0.06 6.57 0.23 1.0x 6.34 109.50
Australian American Mining Corporation Limited (ASX:A| Pre-Feasibility $0.07 4.71 0.30 1.1x 4.41 67.34
Macusani Yellowcake, Inc. (TSXV:YEL) Exploration $0.17 18.32 3.83 1.3x 14.49 107.78
Berkeley Resources Ltd. (ASX:BKY) Feasibility $0.42 73.21 20.96 1.4x 52.36 174.30
Tigris Uranium Corp. (TSXV:TU) Exploration $0.23 13.68 4.02 1.4x 9.66 59.49
Energy Resources of Australia Ltd. (ASX:ERA) Production $1.47 280.39 88.88 1.5x 191.51 190.74
Khan Resources Inc. (TSX:KRI) Feasibility $0.19 10.36 4.39 1.7x 5.97 54.53
Tournigan Energy Ltd. (TSXV:TVC) Pre-Feasibility $0.10 19.38 9.13 1.9x 10.25 193.84
Energy Metals Limited (ASX:EME) Exploration $0.41 63.05 33.91 2.2x 29.14 153.77
Source: Versant Partners and Capital I1Q
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Exhibit 6. EV/Lb Averages by Development Stage - Th  is Week

Stage 7 of 43-101/JORC RSSI,?)E?(I:e

Constituents  EV/Lb Avg EVILb Avg
Producer 6 $6.91 $4.95
Developer 4 $4.76 $4.44
Feasibility 10 $1.00 $0.97
Pre-Feasibility 9 $1.29 $1.20
Exploration 31 $0.94 $0.87
60 $1.80 $1.60

*Results higher than three standard deviations are removed from the calculation of averages
Source: Versant Partners

Exhibit 7. EV/Lb Averages by Development Stage —La st week

Stage i of 43-101JORC ReGSIZE)J?(I:e

Constituents  EV/Lb Avg EVILb Avg
Producer 6 $5.84 $4.21
Developer 4 $3.95 $3.68
Feasibility 10 $0.90 $0.87
Pre-Feasibility 9 $1.10 $1.01
Exploration 32 $1.09 $0.83
61 $1.60 $1.40

*Results higher than three standard deviations are removed from the calculation of averages
Source: Versant Partners
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Exhibit 8. Uranium Comparables

January 19, 2012

| January 18, 2012 Allfigures in $CAD Based on 43-101/JORC Resource Based on Global Resource | Resources and Reserves (MM Ibs) |
. Impfied EV/IL ~ Upside to Market Enterprise Value Price/Cash Total
SYM  Exch [Company Name Stage Stock Price \aluation \molied Value Market Cap (MM) v MKT / LB EV/LB MKT / LB EV/LB Avg Grade P&P el inferred  Historical Total
CCO  TSX [Cameco Corp. (TSX:CCO) Production $22.90 $18.75 -18.13% 9,039.09 9,062.32 7.6x $9.21 $9.23 $8.62 $8.64 9.393% 484.04 14165  355.67 67.28 1,048.64
DML  TSX [Denison Mines Corp. (TSX:DML) Production $1.85 $6.16 233.11% 711.62 657.06 13.0x $5.87 $5.42 $2.12 $1.96 1.572% 2.87 78.80 39.51 21411 335.29
ERA  ASX |Energy Resources of Australia Ltd. (ASX:ERA) Production $1.47 $25.03 1603.01% 280.39 88.88 1.5x $0.42 $0.13 $0.42 $0.13 0.308% 246.20 272.64 14474 0.00 663.59
PDN  TSX [Paladin Energy, Ltd. (TSX:PDN) Production $1.95 $3.76 92.99% 1517.39 2,259.82 9.2x $3.11 $4.63 $2.90 $4.32 0.078% 159.20 19206  136.91 34.58 522.74
UEC AMEX [Uranium Energy Corp. (AMEX:UEC) Production $3.70 $4.18 12.97% 278.46 255.87 11.8x $14.63 $13.44 $6.59 $6.05 0.066% 0.00 6.53 12.50 23.24 42.27
UUU  TSX [Uranium One Inc. (TSX:UUU) Production $2.79 $2.22 -20.59% 2,670.59 2,819.24 7.2 $8.13 $8.58 $8.13 $8.58 0.057% 47.97 15323  127.35 0.00 328.54
AGS  ASX |Aliance Resources Ltd. (ASX:AGS) Development $0.35 $0.35 0.00% 119.41 83.28 3.3x $6.82 $4.76 $6.82 $4.76 0.324% 0.00 8.00 9.50 0.00 17.50
EFR  TSX |Energy Fuels Inc. (TSX:EFR) Development $0.34 $0.74 117.85% 42.16 34.94 5.8x $3.91 $3.24 $2.37 $1.96 0.206% 0.00 6.45 4.35 6.99 17.78
URZ  amex |Uranerz Energy Corp. (AMEX:URZ) Development $2.56 $1.73 -32.39% 197.20 154.76 4.6x $10.35 $8.12 $10.35 $8.12 0.103% 0.00 15.72 3.34 0.00 19.06
URE  TSX |UR-Energy Inc. (TSX:URE) Development $1.05 $1.54 46.36% 108.86 80.08 3.8x $3.97 $2.92 $3.97 $2.92 0.066% 0.00 2372 37 0.00 2743
ACB  ASX |A-Cap Resources Ltd. (ASX:ACB) Feasibility $0.30 $0.85 184.24% 60.03 47.45 4.8x $0.38 $0.30 $0.38 $0.30 0.015% 0.00 50.20 107.60 0.00 157.80
BAN  TSX |Bannerman Resources Limited (TSX:BAN) Feasibility $0.26 $0.73 182.41% 60.95 58.65 5.2 $0.36 $0.34 $0.36 $0.34 0.020% 0.00 118.96 51.12 0.00 170.08
BKY  ASX |Berkeley Resources Ltd. (ASX:BKY) Feasibility $0.42 $0.75 78.16% 7321 20.96 1.4x $0.94 $0.27 $0.94 $0.27 0.045% 0.00 34.90 43.15 0.00 78.05
EXT  ASX [Extract Resources Ltd. (ASX:EXT) Feasibility $9.01 $2.36 -73.84% 2,261.60 2,184.10 29.2x $4.41 $4.26 $4.41 $4.26 0.046% 319.90 38.51 154.80 0.00 513.21
FSY  TSX |Forsys Metals Corp. (TSX:FSY) Feasibility $0.77 $1.35 75.33% 61.70 57.96 16.5x $0.59 $0.56 $0.59 $0.56 0.014% 60.50 16.70 27.07 0.00 104.27
KRl TSX [Khan Resources Inc. (TSX:KRI) Feasibility $0.19 $0.82 331.61% 10.36 4.39 17 $0.27 $0.11 $0.27 $0.11 0.127% 30.68 6.61 139 0.00 38.69
MGA  TSX |Mega Uranium Ltd. (TSX:MGA) Feasibility $0.34 $0.26 -24.47% 87.41 60.77 3.3x $2.22 $1.55 $2.22 $1.55 0.112% 0.00 34.56 4.76 0.00 39.32
STM  TSX [Strathmore Minerals Corp. (TSX:STM) Feasibility $0.45 $1.40 210.18% 40.47 30.57 2.2 $0.72 $0.54 $0.38 $0.29 0.089% 0.00 36.85 19.51 50.50 106.87
TUE TSXV |Titan Uranium Inc. (TSXV:TUE) Feasibility $0.20 $0.26 29.13% 25.96 23.54 10.7x $0.85 $0.77 $0.84 $0.76 0.113% 0.00 30.40 0.00 0.65 31.05
TOE  ASX [Toro Energy Ltd (ASX:TOE) Feasibility $0.10 $0.08 +16.23% 96.49 65.79 3.1x $1.93 $1.31 $1.93 $1.31 0.045% 0.00 25.84 2421 0.00 50.05
AW ASX [Australian American Mining Corporation Limited (ASX:A| Pre-Feasibility $0.07 $0.30 $30.71% 471 0.30 11x $0.38 $0.02 $0.38 $0.02 0.088% 0.00 0.00 12.31 0.00 12.31
BYU TSXV |Bayswater Uranium Corp. (TSXV:BYU) Pre-Feasibility $0.20 $2.67 1233.63% 4.46 3.46 4.5¢ $0.21 $0.16 $0.10 $0.08 0.083% 0.00 11.46 10.16 23.73 45.35
LAM  TSX [Laramide Resources Ltd. (TSX:LAM) Pre-Feasibility $1.03 $1.27 P2.96% 69.90 67.89 34.8x $1.12 $1.09 $1.07 $1.04 0.116% 0.00 43.26 19.07 2.70 65.03
PEN  ASX |Peninsula Energy Limited (ASX:PEN) Pre-Feasibility $0.05 $0.04 22.60% 104.77 77.12 3.8x $2.53 $1.86 $2.53 $1.86 0.043% 0.00 11.20 30.20 0.00 41.40
PWE TSX |Powertech Uranium Corp. (TSX:PWE) Pre-Feasibility $0.21 $0.27 P6.81% 21.69 25.04 4.1x $0.91 $1.05 $0.91 $1.05 0.138% 0.00 17.06 6.85 0.00 23.91
RSC  TSX |[Strateco Resources Inc. (TSX:RSC) Pre-Feasibility $0.46 $0.26 -42.94% 66.67 74.84 26.1x $2.47 $2.77 $1.86 $2.09 0.413% 0.00 7.78 19.22 8.80 35.80
TVC  TSXV [Tournigan Energy Ltd. (TSXV:TVC) Pre-Feasibility $0.10 $0.44 336.69% 19.38 9.13 1.9x $0.34 $0.16 $0.34 $0.16 0.323% 0.00 32.24 25.40 0.00 57.64
UEX  TSX |UEX Corp. (TSX:UEX) Pre-Feasibility $1.11 $0.60 -45.54% 22541 216.56 25.5¢ $2.55 $2.45 $2.55 $2.45 0.741% 0.00 7277 15.49 0.00 88.25
UNX  ASX |Uranex Limited (ASX:UNX) Pre-Feasibility $0.38 $0.25 -B4.97% 64.46 60.94 18.3x $2.17 $2.05 $2.17 $2.05 0.014% 0.00 4.35 25.40 0.00 29.74
ABE TSXV [Abitex Resources Inc. (TSXV:ABE) Exploration $0.06 $0.08 40.58% 5.70 3.90 3.1x $0.87 $0.59 $0.87 $0.59 0.527% 0.00 1.96 4.63 0.00 6.59
AEK  ASX [Anatolia Energy Limited (ASX:AEK) Exploration $0.14 $0.15 3.94% 13.79 11.84 6.8x $1.06 $0.91 $1.06 $0.91 0.117% 0.00 8.12 4.94 0.00 13.06
AEE  ASX [Aura Energy Limited (ASX:AEE) Exploration $0.19 $4.57 2306.56% 25.14 2174 7.4x $0.04 $0.03 $0.04 $0.03 0.016% 0.00 0.00 638.00 0.00 638.00
BLR  ASX [Black Range Minerals Ltd. (ASX:BLR) Exploration $0.03 $0.13 325.87% 22.15 13.56 2.6x $0.24 $0.15 $0.24 $0.15 0.060% 0.00 39.75 51.18 0.00 90.93
CZQ TSX [Continental Precious Minerals, Inc. (TSX:CZQ) Exploration $0.34 $19.79 5721.10% 17.60 0.22 1.0x $0.02 $0.00 $0.02 $0.00 0.019% 0.00 1441 1,037.9% 15.34 1,067.71
CXZ AMEX [Crosshair Energy Corp. (AMEX:CXZ) Exploration $0.43 $0.56 P9.31% 20.64 16.78 5.3x $0.89 $0.73 $0.85 $0.69 0.048% 0.00 12.61 10.50 110 24.21
CUE TSXV |Cue Resources Ltd (TSXV:CUE) Exploration $0.05 $0.08 53.49% 571 B} 570.6x $0.60 $0.62 $0.60 $0.62 0.043% 0.00 8.30 120 0.00 9.50
DYL  ASX |Deep Yellow Ltd. (ASX:DYL) Exploration $0.15 $0.11 125.19% 169.13 155.36 12.3x $1.41 $1.30 $1.41 $1.30 0.030% 0.00 39.01 80.57 0.00 119.58
EMX ASX [Energia Minerals Limited (ASX:EMX) Exploration $0.06 $0.12 103.57% 6.57 0.23 1.0x $0.88 $0.03 $0.88 $0.03 0.028% 0.00 0.00 7.46 0.00 7.46
EME  ASX [Energy Metals Limited (ASX:EME) Exploration $0.41 $0.29 28.38% 63.05 33.91 2.2x $3.71 $2.00 $3.71 $2.00 0.091% 0.00 4.90 12.08 0.00 16.98
FIS  TSXV |Fission Energy Corp. (TSXV:FIS) Exploration $0.84 $0.45 +46.73% 86.30 68.82 4.9x $2.86 $2.28 $2.86 $2.28 0.353% 0.00 4.42 25.80 0.00 30.22
FTE  ASX [Forte Energy NL (ASX:FTE) Exploration $0.03 $0.03 -4.31% 20.87 11.85 2.3 $1.80 $1.02 $1.80 $1.02 0.030% 0.00 0.00 11.60 0.00 11.60
JNN  TSXV [INR Resources Inc. (TSXV:JNN) Exploration $0.10 $0.02 -81.48% 10.62 9.53 9.7x $11.43 $10.26 0.090% 0.00 0.00 0.00 0.93 0.93
KIV ~ TSXV [Kivalliq Energy Corp. (TSXV:KIV) Exploration $0.49 $0.34 -31.18% 60.02 44.30 3.8x $2.21 $1.63 $2.21 $1.63 0.690% 0.00 0.00 27.13 0.00 27.13
YEL TSXV |Macusani Yellowcake, Inc. (TSXV:YEL) Exploration $0.17 $0.37 119.80% 18.32 3.83 13x $0.67 $0.14 $0.67 $0.14 0.021% 0.00 10.37 16.97 0.00 27.34
MEY  ASX [Marenica Energy Ltd (ASX:MEY) Exploration $0.02 $0.13 558.24% 9.97 8.28 3.0x $0.15 $0.12 $0.15 $0.12 0.017% 0.00 9.60 58.40 0.00 68.00
MAW  TSX |Mawson Resources Ltd. (TSX:MAW) Exploration $1.64 $2.49 51.88% 84.74 74.19 8.0x $5.54 $4.85 $0.68 $0.59 0.031% 0.00 0.12 15.17 110.00 125.29
GEM  TSXV [Pele Mountain Resources Inc. (TSXV:GEM) Exploration $0.14 $0.35 152.11% 18.75 15.45 5.7x $0.40 $0.33 $0.40 $0.33 0.045% 0.00 15.18 31.44 0.00 46.63
PIT  TSXV [Pitchblack Resources Ltd. (TSXV:PIT) Exploration $0.14 $1.27 806.64% 3.10 2.37 4.2x $0.11 $0.08 0.057% 0.00 0.00 0.00 29.00 29.00
PXP  TSXV |Pitchstone Exploration Ltd. (TSXV:PXP) Exploration $0.12 $0.13 7.58% 543 3.46 2.8x $1.32 $0.84 $1.32 $0.84 0.230% 0.00 0.00 4.10 0.00 4.10
RGT  TSX |Rockgate Capital Corp. (TSX:RGT) Exploration $0.83 $0.51 -39.15% 95.62 61.71 2.8x $3.71 $2.40 $3.71 $2.40 0.107% 0.00 18.65 7.09 0.00 25.74
SMM  ASX |Summit Resources Ltd. (ASX:SMM) Exploration $1.77 $0.32 -81.90% 385.82 374.58 3L.8x $6.21 $6.03 $6.21 $6.03 0.075% 0.00 32.70 29.44 0.00 62.14
TU  TSXV |Tigris Uranium Corp. (TSXV:TU) Exploration $0.23 $0.67 191.70% 13.68 4.02 Lax $0.43 $0.13 $0.43 $0.13 0.105% 0.00 32.08 0.00 0.00 32.08
UWE TSXV (U308 Corp. (TSXV:UWE) Exploration $0.69 $0.46 -33.58% 70.85 60.23 6.7x $1.83 $1.56 $1.83 $0.35 0.081% 0.00 13.60 25.04 0.00 38.64
ULU  TSXV |Uttra Uranium Corp. (TSXV:ULU) Exploration $0.05 $0.15 199.09% 174 172 86.9x $0.32 $0.31 0.063% 0.00 0.00 0.00 5.49 5.49
URC  TSXV [Uracan Resources, Ltd. (TSXV:URC) Exploration $0.08 $0.34 324.01% 10.62 7.02 3.0x $0.24 $0.16 $0.24 $0.16 0.012% 0.00 6.86 37.10 0.00 43.95
UNR  TSXV |Uranium North Resources Corp. (TSXV:UNR) Exploration $0.17 $0.16 -5.75% 14.55 10.00 3.2 $1.50 $1.03 $1.50 $1.03 0.087% 0.00 0.00 9.71 0.00 9.71
URRE NASDAQUranium Resources, Inc. (NasdagCM:URRE) Exploration $0.92 $1.15 25.45% 86.05 81.03 15.3x $0.79 $0.74 0.168% 0.00 0.00 0.00 109.15 109.15
USA  ASX |Uraniumsa Limited (ASX:USA) Exploration $0.13 $0.20 54.10% 19.04 11.30 2.5¢ $0.83 $0.49 $0.83 $0.49 0.028% 0.00 0.00 22.90 0.00 22.90
VEM  TSX |Vena Resources Inc. (TSX:VEM) Exploration $0.21 $0.26 23.31% 26.17 16.04 2.7x $0.98 $0.60 $0.98 $0.60 0.020% 0.00 13.66 13.07 0.00 26.73
VAE TSXV |Virginia Energy Resources Inc. (TSXV:VAE) Exploration $0.20 $0.34 69.98% 19.50 16.49 6.5x $0.68 $0.58 $0.61 $0.52 0.076% 0.00 28.56 0.00 3.40 31.96
Source: Versant Partners and Capital I1Q
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