URANE% URANEX NL

ANNOUNCEMENT TO THE AUSTRALIAN SECURITIES EXCHANGE

27 OCTOBER 2009

COMMENCEMENT OF FINAL STAGE OF MANYONI PRE-FEASIBIL ITY STUDY

Highlights:
Commencement of final stage of the Manyoni Pre-Feas ibility Study;
Increased leach test recoveries to greater than 90% ;
Intersection of additional mineralisation beneath | nferred Resource envelope;
Increase in drilling and geological interpretation input; and

Environmental Base Line Study well advanced.
]

The Directors of Uranex NL (“Uranex” or “the Company”) are pleased to announce the
commencement of the final stage of the Pre-Feasibility Study at its wholly owned Manyoni Uranium
Project (“Manyoni” or “the Project”) in central Tanzania following successful additional leach test
work and initial results from the 2009 infill drilling programme.

Metallurgy

Discrete samples of the upper Schrockingerite mineralisation horizon, the lower Carnotite
mineralisation horizon and a composite of the two horizons were subjected to water and acid leach
test work in the Mintek, Johannesburg, Research Facility, under GRD Minproc supervision. The
results show that uranium recoveries of greater than 90% can be achie  ved, see table below.

Leach Recoveries (%)
Hours
6 12 18 24

Schrockingerite Horizon

Acid with oxygen 91 93 93 93

Acid without oxygen 81 91 89 88
Carnotite Horizon

Acid with oxygen 87 87 87 86

Acid without oxygen 86 87 86 83
Schrockingerite/Carnotite

Acid with oxygen 84 82 86 92

Between 30% and 80% of the uranium in the Schrockingerite horizon is recoverable into solution
simply by slurrying the ore in water at room temperature for 20 minutes.

The final metallurgical stage of the Pre-Feasibility Study is researching a base case processing
flow sheet consisting of scrubbing, size reduction to minus 1mm, conventional acid leaching and
resin-in-pulp adsorption. The achievement of the recoveries in the short leach time frames
continues to indicate the potential of lower quartile processing costs and a reduced size plant for a
given throughput.

Page 1 of 5
Telephone: + 61 (0)3 9621 1533 WWW.uranex.com.au Level 3, 15 Queen Street
Facsimile: + 61 (0)3 9621 1544 ABN 26 115 111 763 Melbourne VIC 3000

E-mail: info@uranex.com.au ASX Code: UNX Australia




URANE% URANEX NL

The interstitial nature of the uranium mineralisation results in it predominantly reporting in the finer
size fraction, thus resulting in a high proportion of the feed material being rejected in the coarse
fraction.

Additional Mineralisation

Preliminary results from the 170 drill holes completed to date, of the 400 hole resource upgrade
programme, indicate that there is significant mineralisation, in the grade range of 200 — 1,000 ppm
eU;0g, both beneath and outside the envelopes of the present JORC Inferred Resource estimates.

The depth of the mineralisation included in the JORC Inferred Resource estimates calculated by
the independent consultants Hellman and Schofield Pty Ltd, ranged from 2 metres to 12 metres
below surface, with an average depth of less than 10 metres. Initial infill drilling in the shallow
areas has shown additional significant mineralisation, as shown in a cross-section across the main
channel of Playa C below:
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Increased drilling and geological interpretation capacity has been engaged to advance the infill
drilling programme and examine the anomalous areas in nearby playas and the additional licences
granted recently (refer ASX Announcement dated 20 May 2009).

Mining

The mining system will be a simple free digging operation in unconsolidated material, without any
drilling and blasting. It is envisaged that ore from several sites will be fed to a central processing
plant: a One Plant-Multiple Sources Scenario

Environmental Base Line Study

The environmental base line study is well advanced with air and groundwater monitoring stations
established and data recording proceeding.

For further information, please contact:

John Cottle, Managing Director Tel: + 61 (0)3 9621 1533
Terry Ward, Chairman Tel: + 61 (0)3 9621 1533
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Project Information — Manyoni Uranium Project (100% Uranex NL)

The Manyoni Project is situated in the northern section of the Bahi regional uranium province in
central Tanzania, near the town of Manyoni, which is situated some 120 kms WNW of Dodoma,
the capital of Tanzania. The sealed main trunk road and railway line from Dar Es Salaam to the
Lake Victoria port of Mwanza, plus a main high voltage power line pass through the town.

The Company commenced the initial phase of the Manyoni Pre-Feasibility Study in Mid-June this
year (refer ASX Announcement dated 10 June 2009). The internationally recognised AMC
Consultants, as project managers, are responsible for the overall study management and the
aspects of geology, mining, infrastructure, cost estimation and the final Study Report.

GRD Minproc is responsible for all metallurgical aspects.

Enviroworks Consulting is responsible for all environmental aspects of the study, including the
social and community aspects and development of the environmental baseline for data
measurement purposes.

The exploration of uranium mineralisation in the playas around Manyoni led to the establishment of
JORC compliant resource estimates for portions of playas A, C and E, with the largest portions in
playa C. The focus of the follow-up exploration and analysis has been the upgrading and extension
of these estimates within A, C and E, with programmed extension into the other playas.

Bahi Region Exploration Area, including the Manyoni Project
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The recent granting of the Itigi Prospecting Reconnaissance Licence, situated 50 kms to the west
of Manyoni, increased the Company’s coverage of the Manyoni Project development area. A 20
kms long, uranium anomaly target on the licence is being examined by a pitting programme, which
will be followed by a drilling programme. Visible uranium mineralisation has been observed in the
walls of several pits.

Pseudocolour image of U for
the new ltigi Licence areas
shows a uranium anomaly
over the profile view shown
in the diagram to the left

Uranium Mineralisation

The uranium mineralisation occurs as near surface secondary enrichment of unconsolidated
sediments associated with several playas. It is characterised by an upper Schrockingerite horizon
overlying a lower Carnotite horizon and is located on the surfaces, and between the interstices, of
the unconsolidated sediments.

Schrockingerite (green), Carnotite (yellow-green) U  ranium Mineralisation
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Manyoni Resource Estimates

The Manyoni resource estimates comprise a JORC Inferred Resource of 14 million tonnes,
averaging 218ppm U30g for a contained U305 content of approximately 6.7 million pounds at a cut
off grade of 150 ppm U30s. Estimated contained U303 more than doubles to approximately 15.3
million pounds at the 100 ppm Us0g cut off grade.

The depth of the mineralisation included in the estimated resources ranges between 2 metres and
12 metres below surface, with an average depth of less than 10 metres.

The Inferred Resources at the two cut off grades are as follows:

Cut off U 30g ppm | Deposit | Tonnes Million |U 30g ppm | U3Og Million Pounds
C1 24 163 8.6
100 Playa A 10 148 3.3
Playa E 12 128 34
Total 46 151 15.3
C1 8 245 4.3
150 Playa A 4 189 1.7
Playa E 2 166 0.7
Total 14 218 6.7

Note: Rounding errors may occur

In addition to the above Inferred Resources, further assay sampling, which is not included as part
of the above estimates, suggests the presence of additional uranium mineralisation with a JORC
categorised ‘exploration potential’ of 5 to 10 million tonnes at a grade of approximately 100 to 200
ppm Us0g. The level of detail for this exploration potential is insufficient to define a JORC Mineral
resource. A drill programme had been planned to examine further this exploration potential.

Information in this document relating to exploration results is based on data compiled by Dr John Cottle who is a Fellow
and Chartered Professional - Geology of the Australasian Institute of Mining and Metallurgy, and who is a director of the
Company. Dr Cottle has sufficient relevant experience to qualify as a Competent Person under the 2004 Edition of the
Australasian Code for reporting of Exploration Results, Mineral Resources and Ore Reserves. Dr Cottle consents to the

inclusion of the data in the form and context in which it appears.
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