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Uranium Weekly Tracker: Spot Keeps Rising amid Weakening Equities

Spot Prices Continue Upwards

*

*

*

Tuesday’s UxC BAP price was up US$0.50/Ib (to US$58.19/lb U308), the 11" consecutive neutral or up day.
Monday’s UxC spot price increased USS$S1.25/Ib (to US$57.75/1b) and term price was unchanged at US$70.00/Ib.
Friday’s TradeTech spot price increased US$0.75/Ib (to US$57.00/Ib), while term price remained at US$68.00/Ib.

Market Summary

*

TradeTech reports a total of 0.8 MIbs U308e transacted last week, bringing volume to date in May to ~1.7 Mlbs (vs. ~2 Mlbs
in all of Apr-2011). There were no transactions in the long-term market.

Bullish Updates

*

Upward Price Pressure. TradeTech reports recent price strength is based on rumours that US DOE material may be sold via
a long term deal (avoiding spot dumping); although DOE has refuted the deal (supposedly with France’s EdF), speculation
lingers.

Cameco Unfazed. On its 1Q11 call (May-6-11), Cameco (CCO-TSX) stated post-Fukushima supply-demand fundamentals
remain bullish, with global cumulative demand over the next 10 years down only 4% from prior estimates (in-line with our -
4.4%). However, CCO sees global consumption at 230 Mlbs/yr by 2020E (15% below our 269 Mlbs/yr; and 9.5% below UxC
4Q10 base case of 254 Mbls/yr), potentially reflecting a dimmer view on China (60-70 GWe by 2020E vs. our 80 GWe). That
said, CCO still sees LT prices in the USS60-80/lb range (vs. our US$70/Ib), based on levels required to stimulate new supply.
Kazakhstan to Plateau Post-2011E. On its 1Q11 call (May-11-11), UUU stated world demand is projected to be 5% lower
over the next decade and that supply growth could be stifled due to more difficult financing conditions. Most importantly,
UUU expects Kazakh production to “begin to plateau as many mines in the northern basin achieve steady state production
levels and new operations in the southern basin continue to ramp, but at a more measured pace.” These sentiments
corroborate our view (see our Uranium Equities INSight dated Oct-25-10). UUU said Kazakh 1Q11 production was 11 Mlbs
(4,300 tU) and the stated goal for 2011E is 19,600 tU (+10% y/y). The 2012E goal is ~20,000 tU (only +2% y/y).

Namibia Fears Subside, but Cloud Lingers. Last week (May-10-11), the Namibian mines minister finally held a press
conference (deferred from Apr-28-11) to clarify the government’s proposed legislation. It appears only new projects would
be affected and would require participation of state-owned company Epangelo Mining Company. However, pre-existing
licenses may need to be jointly developed if progress has not taken place for “a very long time” (leaving companies at risk if
metal prices slump, in our view). Yesterday, Reuters reported that Namibia is now also considering a windfall tax.

Bearish Updates

*

Japan to Review 50% Nuclear Goal. Not surprisingly, PM Naoto Kan stated on May-10-11 that Japan would review its
energy policy “from scratch,” including its previous goal of being 50% nuclear by 2030E (from ~29% in ‘09A). Kan, however,
is still expected to confirm nuclear as a key pillar in its energy mix at the G8 Summit (May 26-27).

Hamaoka Shutdown. On May-6-11, Japan’s PM ordered Hamaoka plant (190 km SW of Tokyo) to shutdown its reactors,
citing seismologists’ forecast of an 87% likelihood of a major earthquake hitting the area in the next 30 years. By our
estimates, Hamaoka’s three units (3.5 GW) represent ~0.9% of current global reactor demand.

Fukushima Update. TEPCO is still aiming to stabilize damaged units by year-end, with the start of steady declines in
radiation by mid-July. However, after confirming (on May-16-11) that fuel in Unit 1 had indeed melted hours after the
accident, TEPCO had to change its original roadmap (albeit, timelines unchanged). This story will continue to linger, in our
view.

RIL Outlook. We remain neutral on spot uranium prices in the near-term; however, given the continued ramp in Asian new
build and a supportive supply outlook, we remain constructive on prices in the medium to long-term. Among the equities, we
highlight HAT, CCO, PDN, UUU, and U.

Please read domestic and foreign disclosure/risk information beginning on page 8 and Analyst Certification on page 9.
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Ticker Ticker Target Price Total Return
Company Primary Secondary Current Price Rating (6-12 mths) To Target
Cameco Corp. CCO-T CCJ-NYSE $26.67 2 $33.50 26%
Denison Mines Corp. DML -T DNN-AMEX $2.03 3 $2.50 23%
Paladin Energy, Ltd. PDN -T PDN-ASX $3.28 2 $4.60 40%
Uranium One Inc. uuu -T UUU-JSE $3.69 2 $5.30 44%
First Uranium Corporation FIU -T FUM-JSE $0.77 3 $1.00 30%
Hathor Exploration Ltd. HAT -T $2.44 2 $3.90 60%
Strathmore Minerals Corp. STM -T $0.63 3 $0.90 43%
UR-Energy Inc. URE -T URG-AMEX $1.45 2 $2.30 59%
Uranium Participation Corp. u-T $6.79 2 $8.70 28%
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Exhibit 1: Uranium Market Snapshot and Primary Metrics of Our Uranium Equity Universe.

Uranium Equity Comparables - Primary Metrics
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Exhibit 2. Relative Global Equity Valuations - USSEV/Global Resources
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Exhibit 4. Global Equity Comparison

Spot Uranium (USS/Ib): $57.75 Corporate Resources EV/Res
Spot Exchange (CS$/USS): $0.98 Share BasicS/O MC Debt Cash NetCash EV 2P MH All Grade EV/2P EV/MRI  EV/All
Exch. Price (C3) (mln) (CSmin) (C3min) (Csmin) (Csmin) (US$min)  (Mbs) (Mbs) (Mbs) (%U308) (Us$/Ib)  (Us$/Ib) (Us$/Ib)
PRODUCERS
ArevaSA CEl ENXTPA $40.42 3813 15411 8694 4479 -4216 20077 5909 921.8 1,383.2 0.13% 33.98 21.78 14.51
Cameco Corp. Ccco TSX $25.95 3947 10,242 937 1,383 447 10,020 476.2 657.5 1,0181 0.10% 21.04 15.24 o.84
Denison Mines Corp. DML TSX $1.94 384.5 746 1 103 102 659 o4 726 2929 0.08% 1736.54 9.08 225
Energy Resources of Australia ERA ASX $4.93 190.7 0 o 191 191 766 253.6 563.0 7309 0.18% 3.02 136 1.05
First Uranium Corporation FIU TSX $0.74 2329 172 156 80 -77 255 49.2 1107 2563 0.02% 5.17 2.30 0.99
Paladin Energy, Ltd. PDN TSX $3.19 777.7 2,481 687 252 -435 2,983 159.2 3323 5167 0.07% 18.73 898 577
Uranium One Inc. Uuy TSX $3.62 945.1 3,421 274 285 11 3,488 47.8 199.0 6835 0.08% 72.98 17.53 5.10
Weighted Average 6147 17.92 1118
Straight Average 270.21 10.90 5.65
DEVELOPERS/EXPLORERS
A-Cap Resources Ltd. ACB ASX $0.30 199.0 59 (o] 15 15 45 - 502 157.8 0.02% - 0.90 0.29
Bannerman Resources Limited BAN TSX 30.34 234.4 80 o 19 19 62 - 1190 1701 0.02% - 0.52 0.37
Berkeley Resources Ltd. BKY ASX $0.85 1589 135 (o) 7 7 130 - 23.0 732 0.04% - 5.68 178
Continental Precious Minerals, CZQ TSX $0.35 517 18 o 19 19 -1 - 1,051.0 1,068.2 0.02% - 0.00 0.00
Deep Yellow Ltd. DYL ASX $0.18 1,126.5 203 o 17 17 190 - 249 97.9 0.03% - 7.63 194
Energy and Minerals Australia EVA ASX $0.19 387.9 72 (o] 4 4 70 - - 58.7 0.05% - - 1.19
Energy Fuels Inc. EFR TSX $0.38 983 37 (o] 3 3 35 - 4.4 212 0.20% - 7.92 1.65
Extract Resources Ltd. EXT TSX $7.46 2433 1,815 (o) 36 36 1,820 - 2573 3923 0.04% - 7.07 4.64
Forsys Metals Corp. FSY TSX $1.61 799 129 (o) 10 10 122 60.5 75.5 83.9 0.01% 2.01 16l 145
Greenland Minerals and Energy GGG ASX $0.71 3109 221 (o] 12 12 214 - 2253 2801 0.03% - 0.95 0.76
Hathor Exploration Ltd. HAT TSX $2.46 120.9 297 (o) 22 22 282 - 17.2 579 4.73% - 16.40 4.87
Kivalliq Energy Corp. Kiv TSXV $0.48 100.7 (o] 8 8 41 - - 14.2 0.79%% - - 287
Laramide Resources Ltd. LAM TSX $117 67.5 79 (o] 2 2 78 - 433 65.0 0.10% - 1.81 121
Macusani Yellowcake, Inc. YEL TSXV $0.30 782 (o) 3 3 21 - 104 273 0.02% - 203 0.77
Mantra Resources Limited MRL TSX $7.04 1333 939 o 59 59 900 - 655 1014 0.04% - 13.74 887
Marathon Resources Limited MIN ASX $0.25 782 19 o 1 1 19 - 6.0 66.1 0.07% - 3.21 0.29
Marenica Energy Ltd VEY ASX $0.04 498.6 18 o 5 5 14 - 9.8 110.6 0.01% - 1.40 012
Mbawson Resources Ltd. MAW  TSX $1.82 50.7 92 (o] (o] [0} - 33 220 0.05% - 2879 4.28
Mega Uranium Ltd. MGA TSX $0.46 2511 114 (o) 3 3 114 3.7 54.7 65.7 0.03% 30.72 2.08 173
Pele Mountain Resources Inc. GEM  TSXV $0.25 130.3 32 o 4 4 28 - 15.2 46.6 0.04% - 185 0.60
Powertech Uranium Corp. PWE TSX $0.17 55.4 9 1 2 1 9 - 104 243 0.10% - 082 0.35
Rockgate Capital Corp. RGT TSX S1.21 98.6 119 o 53 53 68 - 6.1 278 0.11% - 11.19 245
Strateco Resources Inc. RSC TSX 30.55 139.8 77 6 10 4 74 - 7.5 20.2 0.58% - 9.9 3.66
Strathmore Minerals Corp. ST™M TSX $0.62 839 55 (o) 24 24 32 - 29 1042 0.072% - 139 031
Stonehenge Metals Limited SHE ASX $0.11 3314 36 o 5 5 32 - - 65.0 0.03% - - 0.49
TerraVentures, Inc. TAS  TSXV $0.48 545 26 o o (0] 27 - 17 83 0.09% - 15.49 3.22
Tigris Uranium Corp. TU TSXV $0.30 45.6 14 o (o) (0] 13 - 345 345 0.09% - 0.39 0.39
Tournigan Energy Ltd. TVC  TSXV $0.16 193.7 30 (o] 16 16 14 - 285 41.2 0.34% - 0.49 0.34
U308 Corp. UWE TSXV $0.46 77.9 35 (o] 5 5 31 - 121 54.2 0.03% - 257 0.57
UEX Corp. UEX TSX $0.88 202.9 179 (o) 17 17 165 - 67.8 825 0.40% - 244 2.00
Uracan Resources, Ltd. URC  TSXV $0.12 1328 15 o 6 6 9 - - 44.0 0.01% - - 021
Uranerz Energy Corp. URZ TSX S$2.61 70.8 185 o 36 36 152 - 15.9 244 0.06% - 9.54 6.23
Uranium Energy Corp. UEC ANMEX $2.76 705 14 o 33 33 164 - 6.5 240 0.03% - 25.13 6.84
Uranium Resources, Inc. URRE NYSE $1.53 93.4 142 (o] 11 10 135 - - 102.2 0.14% - - 132
UR-Energy Inc. URE TSX $1.46 103.4 151 o) 34 34 120 - 18.1 70.1 0.05% - 6.62 170
Weighted Average 15.88 898 4.38
Straight Average 16.37 6.51 204
Source: Raymond James Ltd., Capital 1Q, UxC
Exhibit 5. RJ Uranium Indices Price Performance vs. Spot Price — 1 Year
Uranium Equity Index - 1 Year
300% 100.00
275% -
+ 90.00
250% UxC Spot Price
= Producer Equity Index
o 225% — Developer/Explorer Equity Index 80.00 =
e S
g 200% 7000 3
g 175% 8
% 150% 60.00 %
& &
125% 50.00
=)
100%
40.00
75%
50% 30.00

0T-AeN-8T
0T-unf-8T -
0T-INf-8T -
01-8nv-8T -
01-d3s-8T -
0T-10-8T -
OT-AON-8T -|
01-220-8T -
TT-Uer-8T -
11-994-8T -
TT-JBN-8T -
TT-1dv-8T A
TT-AeN-8T

Source: Raymond James Ltd., Capital 1Q, UxC; Note: UxC BAP data after Jan-01-11

|®
Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2 RAYMOND JMS



Canada Research | Pag

e6of12

Uranium

Exhibit 6. RJ Uranium Supply-Demand and WNA Reactor Tally

RJ Supply Demand Outlook and WNA Reactor Counts
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Exhibit 7. Summary Comparison Tables for Our Uranium Equities Under Coverage.
Market Statistics (in CADS) Bart Jaworski, P. Geo., 604.659.8282 bart.jaworski@raymondjames.ca
Spot Uranium Price (US$/1b) 57.75 RJ Cnsus RJ RJ Cnsus Basic
Spot CAD/USD 0.978 Share Stock Stock 6-12Mo Target 6-12 Mo Shares Mkt Total WCap Funded P/
17-May-11 Price Rating Rating Target Return Target o/s Cap Debt Cash EV persh NAVPS NAV
Ticker (C$) (C$) (%) (C$) (min) ($mlin) ($mIn) ($mIin) ($mlin) $) (C$) x)
Cameco Corp. CCO $25.95 2 2 $33.50 29% $39.00 3947 10,242 1,193 1,383 10,052 5.00 $23.02 1.13x
Denison Mines Corp. DML  $1.94 3 3 $2.50 29% $2.58 3845 746 0 1009 645 0.36 $191 1.02x
Paladin Energy, Ltd. PDN  $3.19 2 2 $4.60 44% $5.13 7777 2,481 672 246 2,906 0.43 $3.92 0.81x
Uranium One Inc. UuUU  $3.62 2 2 $5.30 46% $5.58 957.2 3,465 377 317 3,525 0.36 $4.00 0.91x
Weighted Average 35% 1.02x
URANIUM DEVELOPERS and EXPLORERS
First Uranium Corporation FIU $0.74 3 3 $1.00 35% $1.25 232.9 172 342 78 436 0.16 $2.24 0.33x
Hathor Exploration Ltd. HAT $2.46 2 1 $3.90 59% $4.50 120.9 297 0 22 276 0.18 $3.51 0.70 x
Strathmore Minerals Corp. STM  $0.62 3 3 $0.90 45% $0.90 88.9 55 0 24 31 0.27 $1.74 0.36 x
UR-Energy Inc. URE $1.46 2 2 $2.30 58% $3.25 103.4 151 0 34 117 0.32 $2.75 0.53 x
Weighted Average 46% 0.48 x
URANIUM FUNDS
Uranium Participation U $6.76 2 2 $8.70 29% $9.33 107.6 727 0 18 709 0.16 $7.04  0.96 x
Earnings Statistics (in Rep. Currency)
SpotU US$57.75
C$/US$ 0.978 RJ Consensus P/E (RJ) RJ Consensus
17-May-11 Rep. EPS ($) EPS ($) Multiple (x) CFPS ($) CFPS ($)
Tck Curr. '10E '11E '12E '13E '11E '12E 13E '10E '11E '12E '13E '10E 'l11E '12E '13E 'l1E '12E 13E '10E
URANIUM PRODUCERS
Cameco Corp. CCO CDN| 131 1.00 160 239 133 164 187 20x 26x 16x 11x| 129 188 2.03 283| 1.89 225 251 20x
Denison DML USD]|-0.04 -0.05 -0.02 -0.03|-0.03 -0.03 -0.01] nm nm nm nm| 010 -0.03 0.01 -0.01| 0.05 0.06 0.09| 19x
Paladin PDN USD|-0.08 -0.03 0.18 0.31| 0.02 0.16 0.22] nm nm 18x 10x|-0.06 -0.06 0.23 0.37| 0.04 0.21 0.29| -50x
Uranium One UUU USD|-0.03 0.16 0.33 0.44| 020 0.29 035 nm 23x 11x 8x| 0.08 0.23 043 0.56| 0.30 043 0.52| 48x
Weighted Average nm 25x 15x 10x 14 x
URANIUM DEVELOPERS and EXPLORERS
First Uranium FIU USD|-0.56 -0.35 0.12 0.18)-0.24 0.08 024 nm nm 6x 4x|-021 -0.19 0.30 0.37|-0.21 0.34 048 -3x
Hathor HAT CDN|-0.09 -0.03 -0.03 -0.03|-0.03 -0.02 0.00f nm nm nm nm|-0.03 -0.01 -0.02 -0.02|-0.02 -0.01 0.00| -50x
Strathmore STM CDN| 0.03 -0.03 -0.03 -0.02]-0.03 -0.03 nm| 22X nm nm nm|-0.04 -0.04 -0.03 -0.02(-0.04 -0.03 nm| -16x
UR-Energy URE CDN|-0.17 -0.11 -0.07 0.01]-0.11 0.05 0.31] nm nm nm 148x|-0.14 -0.09 -0.06 0.05/-0.10 0.14 0.47| -11x
Weighted Average nm nm nm 34x -20 x

Source: Company reports, Bloomberg, Thomson Financial, Raymond James Ltd.

R = Research restricted

Enterprise Value (EV) = market capitalization + net debt
Net Asset Values based on 8% discount rate (5% for gold/silver equities) and fully diluted shares (adjusted for future equity requirements), in CDN dollars
Net Debt = (long term debt + short term debt) - (cash and cash equivalents)

NAV multiples weighted by EV

NR = Not Rated; UR = Under Review; 1: STRONG BUY; 2: OUTPERFORM,; 3: MARKET PERFORM; 4: UNDERPERFORM
Uranium Price Forecast '09A=US$46.76/Ib, '10E=US$46.37/Ib, '11E=US$58.36/Ib, '12E=US$72.50/Ib, '13E=US$80.00/Ib, '14E=US$75.00/Ib, LT=US$70.00/Ib
C$/US$ Price Forecast '09A=0.88, '10E=0.97, '11E=1.02, '12E=1.02, '13E=1.02, '14E=1.02, Long Term=1.02

US$/Rand Price Forecast '09A=8.43, '10E=7.32, '11E=7.13, '12E=7.50, '13E=7.50, '14E=7.75, Long Term=7.75
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Exhibit 8. Summary Performance of Pertinent Currencies
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Source: Raymond James Ltd., Bloomberg
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Important Investor Disclosures

Raymond James is the global brand name for Raymond James & Associates (RJA) and its non-US affiliates worldwide.
Raymond James & Associates is located at The Raymond James Financial Center, 880 Carillon Parkway, St. Petersburg, FL
33716, (727) 567-1000. Affiliates include the following entities, which are responsible for the distribution of research in
their respective areas. In Canada, Raymond James Ltd., Suite 2200, 925 West Georgia Street, Vancouver, BC V6C 312, (604)
659-8200. In Latin America, Raymond James Latin America, Ruta 8, km 17, 500, 91600 Montevideo, Uruguay, 00598 2 518
2033. In Europe, Raymond James European Equities, 40, rue La Boetie, 75008, Paris, France, +33 1 45 61 64 90.

This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident
of or located in any locality, state, country, or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation. The securities discussed in this document may not be eligible for sale in some
jurisdictions. This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where
such an offer or solicitation would be illegal. It does not constitute a personal recommendation nor does it take into
account the particular investment objectives, financial situations, or needs of individual clients. Information in this report
should not be construed as advice designed to meet the individual objectives of any particular investor. Investors should
consider this report as only a single factor in making their investment decision. Consultation with your investment advisor
is recommended. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of
original capital may occur.

The information provided is as of the date above and subject to change, and it should not be deemed a recommendation to
buy or sell any security. Certain information has been obtained from third-party sources we consider reliable, but we do not
guarantee that such information is accurate or complete. Persons within the Raymond James family of companies may have
information that is not available to the contributors of the information contained in this publication. Raymond James,
including affiliates and employees, may execute transactions in the securities listed in this publication that may not be
consistent with the ratings appearing in this publication.

With respect to materials prepared by Raymond James Ltd. (“RJL"), all expressions of opinion reflect the judgment of the
Research Department of RIL, or its affiliates, at this date and are subject to change. RIL may perform investment banking or
other services for, or solicit investment banking business from, any company mentioned in this document.

All Raymond James Ltd. research reports are distributed electronically and are available to clients at the same time via the
firm’s website (http://www.raymondjames.ca). Immediately upon being posted to the firm’s website, the research reports
are then distributed electronically to clients via email upon request and to clients with access to Bloomberg (home page:
RILC), First Call Research Direct and Reuters. Selected research reports are also printed and mailed at the same time to
clients upon request. Requests for Raymond James Ltd. research may be made by contacting the Raymond James Product
Group during market hours at (604) 659-8000.

In the event that this is a compendium report (i.e., covers 6 or more subject companies), Raymond James Ltd. may choose
to provide specific disclosures for the subject companies by reference. To access these disclosures, clients should refer to:
http://www.raymondjames.ca (click on Equity Capital Markets / Equity Research / Research Disclosures) or call toll-free at
1-800-667-2899.

Analyst Information

Analyst Compensation: Equity research analysts and associates at Raymond James are compensated on a salary and bonus
system. Several factors enter into the compensation determination for an analyst, including i) research quality and overall
productivity, including success in rating stocks on an absolute basis and relative to the local exchange composite Index
and/or a sector index, ii) recognition from institutional investors, iii) support effectiveness to the institutional and retail
sales forces and traders, iv) commissions generated in stocks under coverage that are attributable to the analyst’s efforts, v)
net revenues of the overall Equity Capital Markets Group, and vi) compensation levels for analysts at competing investment
dealers.

Analyst Stock Holdings: Effective September 2002, Raymond James equity research analysts and associates or members of
their households are forbidden from investing in securities of companies covered by them. Analysts and associates are
permitted to hold long positions in the securities of companies they cover which were in place prior to September 2002 but
are only permitted to sell those positions five days after the rating has been lowered to Underperform.
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The views expressed in this report accurately reflect the personal views of the analyst(s) covering the subject securities. No
part of said person's compensation was, is, or will be directly or indirectly related to the specific recommendations or views
contained in this research report. In addition, said analyst has not received compensation from any subject company in the
last 12 months.

Ratings and Definitions

Raymond James Ltd. (Canada) definitions

Strong Buy (SB1) The stock is expected to appreciate and produce a total return of at least 15% and outperform the
S&P/TSX Composite Index over the next six months. Outperform (MO2) The stock is expected to appreciate and
outperform the S&P/TSX Composite Index over the next twelve months. Market Perform (MP3) The stock is expected to
perform generally in line with the S&P/TSX Composite Index over the next twelve months and is potentially a source of
funds for more highly rated securities. Underperform (MU4) The stock is expected to underperform the S&P/TSX
Composite Index or its sector over the next six to twelve months and should be sold.

Raymond James & Associates (U.S.) definitions

Strong Buy (SB1) Expected to appreciate, produce a total return of at least 15%, and outperform the S&P 500 over the next
six to 12 months. For higher yielding and more conservative equities, such as REITs and certain MLPs, a total return of at
least 15% is expected to be realized over the next 12 months. Outperform (MO2) Expected to appreciate and outperform
the S&P 500 over the next 12-18 months. For higher yielding and more conservative equities, such as REITs and certain
MLPs, an Outperform rating is used for securities where we are comfortable with the relative safety of the dividend and
expect a total return modestly exceeding the dividend yield over the next 12-18 months. Market Perform (MP3) Expected
to perform generally in line with the S&P 500 over the next 12 months. Underperform (MU4) Expected to underperform
the S&P 500 or its sector over the next six to 12 months and should be sold. Suspended (S) The rating and price target have
been suspended temporarily. This action may be due to market events that made coverage impracticable, or to comply
with applicable regulations or firm policies in certain circumstances, including when Raymond James may be providing
investment banking services to the company. The previous rating and price target are no longer in effect for this security
and should not be relied upon.

Raymond James Latin American rating definitions

Strong Buy (SB1) Expected to appreciate and produce a total return of at least 25.0% over the next twelve months.
Outperform (MO2) Expected to appreciate and produce a total return of between 15.0% and 25.0% over the next twelve
months. Market Perform (MP3) Expected to perform in line with the underlying country index. Underperform (MU4)
Expected to underperform the underlying country index.

Raymond James European Equities rating definitions

Strong Buy (1) Absolute return expected to be at least 10% over the next 12 months and perceived best performer in the
sector universe. Buy (2) Absolute return expected to be at least 10% over the next 12 months. Fair Value (3) Stock
currently trades around its fair price and should perform in the range of -10% to +10% over the next 12 months. Sell (4)
Expected absolute drop in the share price of more than 10% in next 12 months.

Suitability Categories (SR)
For stocks rated by Raymond James & Associates only, the following Suitability Categories provide an assessment of

potential risk factors for investors. Suitability ratings are not assigned to stocks rated Underperform (Sell). Projected 12-
month price targets are assigned only to stocks rated Strong Buy or Outperform.

Total Return (TR) Lower risk equities possessing dividend yields above that of the S&P 500 and greater stability of principal.

Growth (G) Low to average risk equities with sound financials, more consistent earnings growth, possibly a small dividend,
and the potential for long-term price appreciation.

Aggressive Growth (AG) Medium or higher risk equities of companies in fast growing and competitive industries, with less
predictable earnings and acceptable, but possibly more leveraged balance sheets.

High Risk (HR) Companies with less predictable earnings (or losses), rapidly changing market dynamics, financial and
competitive issues, higher price volatility (beta), and risk of principal.

Venture Risk (VR) Companies with a short or unprofitable operating history, limited or less predictable revenues, very high
risk associated with success, and a substantial risk of principal.
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Rating Distributions

Coverage Universe Rating Distribution Investment Banking Distribution
RIL RJIA RIL RJIA
Strong Buy and Outperform (Buy) 71% 53% 60% 24%
Market Perform (Hold) 27% 41% 36% 10%
Underperform (Sell) 2% 6% 0% 8%

Raymond James Relationship Disclosures

Raymond James Ltd. or its affiliates expects to receive or intends to seek compensation for investment banking services
from all companies under research coverage within the next three months.

Company Name

Denison Mines Corp.

First Uranium Corp.

Hathor Exploration Limited

Paladin Energy
Strathmore Minerals Corp

Ur-Energy Inc.

Uranium One Inc.

Disclosure

Within the last 12 months, Denison Mines Corp. has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Denison Mines Corp..

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Denison Mines Corp..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Denison Mines Corp..

Within the last 12 months, First Uranium Corp. has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to First Uranium Corp..

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to First Uranium Corp..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to First Uranium Corp..

Within the last 12 months, Hathor Exploration Limited has paid for all or a material portion
of the travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Hathor Exploration Limited.

Raymond James Ltd. makes a market in the securities of Paladin Energy.

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Strathmore Minerals Corp.

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Strathmore Minerals Corp.

Raymond James Ltd. makes a market in the securities of Ur-Energy Inc..

Within the last 12 months, Ur-Energy Inc. has paid for all or a material portion of the travel
costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has provided non-investment banking securities-related services
within the last 12 months with respect to Ur-Energy Inc..

Raymond James Ltd. has received compensation for services other than investment
banking within the last 12 months with respect to Ur-Energy Inc..

Within the last 12 months, Uranium One Inc. has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

RAYMOND JAMES

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2



Uranium Canada Research | Page 11 of 12

Stock Charts, Target Prices, and Valuation Methodologies

Valuation Methodology: The Raymond James methodology for assigning ratings and target prices includes a number of
qualitative and quantitative factors including an assessment of industry size, structure, business trends and overall
attractiveness; management effectiveness; competition; visibility; financial condition, and expected total return, among
other factors. These factors are subject to change depending on overall economic conditions or industry- or company-
specific occurrences.

Risk Factors

General Risk Factors: Following are some general risk factors that pertain to the projected target prices included on
Raymond James research: (1) Industry fundamentals with respect to customer demand or product / service pricing could
change and adversely impact expected revenues and earnings; (2) Issues relating to major competitors or market shares or
new product expectations could change investor attitudes toward the sector or this stock; (3) Unforeseen developments
with respect to the management, financial condition or accounting policies or practices could alter the prospective
valuation; or (4) External factors that affect the U.S. economy, interest rates, the U.S. dollar or major segments of the
economy could alter investor confidence and investment prospects. International investments involve additional risks such
as currency fluctuations, differing financial accounting standards, and possible political and economic instability.

Additional Risk and Disclosure information, as well as more information on the Raymond James rating system and suitability
categories, is available at www.raymondjames.ca/researchdisclosures. Copies of research or Raymond James’ summary
policies relating to research analyst independence can be obtained by contacting any Raymond James & Associates or
Raymond James Financial Services office (please see raymondjames.com for office locations) or by calling 727-567-1000, toll
free 800-237-5643 or sending a written request to the Equity Research Library, Raymond James & Associates, Inc., Tower 3,
6" Floor, 880 Carillon Parkway, St. Petersburg, FL 33716.

International Disclosures

For clients in the United States:

Investing in securities of issuers organized outside of the U.S., including ADRs, may entail certain risks. The securities of
non-U.S. issuers may not be registered with, nor be subject to the reporting requirements of, the U.S. Securities and
Exchange Commission. There may be limited information available on such securities. Investors who have received this
report may be prohibited in certain states or other jurisdictions from purchasing the securities mentioned in this report.
Please ask your Financial Advisor for additional details.

Raymond James Ltd. is not a U.S. broker-dealer and therefore is not governed by U.S. laws, rules or regulations applicable
to U.S. broker-dealers. Consequently, the persons responsible for the content of this publication are not licensed in the U.S.
as research analysts in accordance with applicable rules promulgated by the U.S. Self Regulatory Organizations.

Any U.S. Institutional Investor wishing to effect trades in any security should contact Raymond James (USA) Ltd., a U.S.
broker-dealer affiliate of Raymond James Ltd.

For clients in the United Kingdom:

For clients of Raymond James & Associates (RJA) and Raymond James Financial International, Ltd. (RJFI): This report is for
distribution only to persons who fall within Articles 19 or Article 49(2) of the Financial Services and Markets Act (Financial
Promotion) Order 2000 as investment professionals and may not be distributed to, or relied upon, by any other person.

For clients of Raymond James Investment Services, Ltd.: This report is intended only for clients in receipt of Raymond
James Investment Services, Ltd.’s Terms of Business or others to whom it may be lawfully submitted.

For purposes of the Financial Services Authority requirements, this research report is classified as objective with respect to
conflict of interest management. RJA, Raymond James Financial International, Ltd., and Raymond James Investment
Services, Ltd. are authorized and regulated in the U.K. by the Financial Services Authority.
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For institutional clients in the European Economic Area (EEA) outside of the United Kingdom:

This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to whom it
may lawfully be submitted.

Proprietary Rights Notice: By accepting a copy of this report, you acknowledge and agree as follows:

This report is provided to clients of Raymond James only for your personal, noncommercial use. Except as expressly
authorized by Raymond James, you may not copy, reproduce, transmit, sell, display, distribute, publish, broadcast,
circulate, modify, disseminate or commercially exploit the information contained in this report, in printed, electronic or any
other form, in any manner, without the prior express written consent of Raymond James. You also agree not to use the
information provided in this report for any unlawful purpose.

This report and its contents are the property of Raymond James and are protected by applicable copyright, trade secret or
other intellectual property laws (of the United States and other countries). United States law, 17 U.S.C. Sec.501 et seq,
provides for civil and criminal penalties for copyright infringement.

Additional information is available upon request. This document may not be reprinted without permission.

RJLis a member of CIPF. ©2011 Raymond James Ltd.
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