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Disclaimer

| am not a certified financial analyst, broker, or professional qualified to offer
investment advice. Nothing in a technical report, commentary, interview,
presentation, this website, and other content constitutes or can be construed as
investment advice or an offer or solicitation to buy or sell stock. Information is
obtained from research of public documents and content available on the
company’s website, regulatory filings, various stock exchange websites, and
stock information services, through discussions with company representatives,
agents, other professionals and investors, and field visits. While the information
is believed to be accurate and reliable, it is not guaranteed or implied to be so.
The information may not be complete or correct; it is provided in good faith but
without any legal responsibility or obligation to provide future updates. | accept
no responsibility, or assume any liability, whatsoever, for any direct, indirect or
consequential loss arising from the use of the information. The information
contained in a technical report, commentary, interview, presentation, this
website, and other content is subject to change without notice, may become
outdated, and will not be updated. A technical report, commentary, interview,
presentation, this website, and other content reflect my personal opinions and
views and nothing more. All content of is subject to international copyright
protection and no part or portion of this website, technical report, commentary,
interview, presentation, and other content may be altered, reproduced, copied,
emailed, faxed, or distributed in any form without the express written consent of
Michael S. (Mickey) Fulp, Mercenary Geologist.
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Why | Remain a Uranium Bull

New York, May 2011




Uranium: The Next Big Thing

March 11, 2011 Japan Disaster



U304 Supply and Demand

2009 Demand: 186 million Ibs
2009 Mined: 132 million Ibs

54 million Ib Deficit

Megatons to Megawatts: 24 million lbs

Stockpiles: 30 million lbs




Uranium Supply and Demand

443 Operating Plants Before Japan Disaster
425 Operating Plants Post Japan Disaster
3% Demand Destruction

Sovereign Stockpiles Dwindling

Russia / US Conversion Agreement Ends 2013




Uranium Sales

* Long Term Contracts 70-85 %
Short Term Trades  15-30%

Off-take Contract Price S72/1b

Spot Market Price $56.50/ b

Prices Same as October 2010
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 Ux Consulting

e 12 month Increase 40 %
e Drives the Stock Market




Spot Price Increases

Buyers > Sellers
Speculators

China
Utilities
Producers
Kazakhstan




Uranium: The Next Big Thing
Story Remains the Same

* Nuclear Energy = 13% of Electricity

443 Nuclear Power Plants

104 United States

59 Under Construction /200 Planned
Increased Demand for Yellowcake
4% Growth Projected Year over Year




Uranium Supply

USA 52 million pounds Demand

USA 4 million pounds Supply = 7%

Kazakhstan #1; Russia #4; Niger #6
Uzbekistan #9; China #10




Five Largest Mines = 43% of Supply

MacArthur River, Saskatchewan
Ranger, Northern Territory Australia
Rossing, Namibia

Kraznokamensk, Russia

Olympic Dam, South Australia




New Production

High Cost Conventional UG Mines

Higher Prices Required (5$65-80 per pound)

Low Cost Mines
SR & Open-Pit Heap Leach Mines
Profitable at Current Prices




Uranium Juniors

e H2 2005 - H1 2007 Boom
H2 2007 - 2008 Bust
2009 - H1 2010 Flat and Out of Favor

H2 2010 Next Big Thing

Q2 2011 Japan: Future ?




Speculating in Junior Resource Stocks

Key Criteria
Share Structure
People
Projects

Undervalue



Strathmore Minerals Corp (STM.TSX)

e 88.9 million Shares

67 c per Share

S60 million Market / >520 million Working

120 million Pounds-in-the-Ground

50 cents per Pound




Roca Honda, New Mexico
Monitor Well Drilling Fall 2007




Gas Hills, Wyoming Summer 2009

GAS HILLS-CROOKS GAP |
URANIUM MINING DISTRICT |

L L

On September 13, 1953, Neil and Maxine McNei
prospected on Discovery Hill, when their Geiger
counter went wild. Uranium! With partner Lowell
Morfeld, they staked over 100 mine claims on
public lands and formed Lucky Mc Uranium
Company. Other prospectors working the giant
Gas Hills - Crooks Gap deposit staked hundreds
more claims. The uranium boom sparked mill
construction in dJeffrey City, Riverton, and the
Gas Hills to produce yellowcake. Towns grew
quickly. The boom lasted 30 years, produced
150 million pounds of yellowcake, and employed
over 3,000 people. Wyoming uranium was used
for national defense and nuclear power. Mining
companies and the Wyoming Abandoned Mine
Land Program spent millions of dollars to

I mines to native vegetation for

>s such as wildlife habitat and

/ 10Lk grazing. 3}
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Gas Hills, Wyoming Roll Front
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Uranium Energy Corp (UEC.NYSE)

e 72 million Shares Outstanding
* S3.30 per Share
e $230 million Market / S33 million Working
e 12 million pounds South Texas
23 million pounds Western USA
Cash Cost S20/Ib  $10 million Capex




Palangana ISR “Mine”




Hobson ISR Plant, South Texas
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USA Future Production

South Texas ISR

Wyoming Basins ISR & Open Pit
Utah-Colorado UG
Grants Mineral Belt UG & ISR
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