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Recent News

07/10/2011: Announced the issuance of
A$1 million convertible note to the US based
La Jolla Cove Investors Inc

30/09/2011: Entered into a Funding
Agreement for the issue of A$2.50 million of
convertible notes to US-based La Jolla Cove
Investors Inc.

13/09/2011: UXA plans second phase drilling
program at its dome 5 Pb— Zn—Ag project,
which will focus on testing a potential
exploration target of 5Mt to 10Mt mineralized
body at 10% Pb+Zn, with Ag credits

06/09/2011 Announced strongly anomalous
uranium values, up to 690ppm eUzOg, from
first phase drilling at its Nabarlek North JV

17/08/2011: UXA announced rights issue to
existing shareholders. The company offered
10 shares for each 25 shares held to its
shareholders through the issue

Shares in Issue
383.96 M
Market Cap
(A$M) 4.61

52 Week (High): A$ 0.0648

52 Week (Low): A$ 0.0.012
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Risk Diversification through Diverse Exploration
Projects

UXA Resources Limited (UXA) is an Australia-based diversified metals explorer with
projects spread across Australia. The company focuses on the discovery of base metals like
Copper-Gold (Cu-Au) and Lead-Zinc-Silver (Pb-Zn-Ag) and uranium deposits. UXA also
owns a cash-generating mining services company, GAA Wireline, which is engaged in
providing borehole wireline logging services in Australia and the United States (US).

UXA operates with a portfolio of exploration projects, some being Joint Ventures (JVs) with
leading players in the industry. Currently, UXA has three active exploration projects: Dome
5 Pb-Zn-Ag project in New South Wales (NSW), Nabarlek North uranium project in Northern
Territory, and Myroodah and Mudjalla uranium projects in Western Australia (WA). In June
2011, UXA identified a 500-meter wide zone of high grade mineralized drill intercepts,
including best intersection of 3-meter grading 15.8% Pb + Zn and 63g/t Ag (from 315
meters) in Dome 5 Pb-Zn-Ag prospect in NSW. In 2011, gamma logging results after the
first phase of drilling at Nabarlek North (EL 24868) indicated strong anomalous uranium
results, returning up to 690 parts per million (ppm) eUsOg in a 1.31-meter zone averaging
460ppm eU30g and a second interval peaking at 540ppm eUsOs. The company plans to
commence a second round of drilling in Nabarlek North in early 2012.

UXA'’s cash generating business, GAA Wireline has also started operating at full capacity
after its operations were disrupted by adverse weather conditions in Australia. Further, UXA
has aggressive plans to expand its logging business in the US after the acquisition of the
assets and business of US-based Geolnstruments Logging LLC.

With a portfolio of diversified exploration projects and the cash generating borehole wireline
logging business, UXA is well poised to make huge strides forward in the coming decade.
On the basis of our P/BV valuation, we have set the target price for the company at $0.04
per share, an upside potential of 218.10% over its current share price of $0.012 per share.

Investment Arguments

= Portfolio of Diversified Exploration Projects across Australia: UXA has several
projects spread across Australia. Further, the company focuses on the discovery of
base metals projects like Cu-Au and Pb-Zn-Ag as well as uranium deposits. Moreover,
most of the exploration projects are in JV with some established players in the industry
viz. Reliance Industries Limited (in Northern Territory), Straits Resources Ltd (in South
Australia), Rey Resources Limited (in WA) and Teck Resources Limited (in NSW and
SA). With its diversified exploration project portfolio and strong backing from its JV
partners, UXA is well positioned to be insulated from risks involved in investing in a
single region and project

= Significant Upside Potential for Dome 5 Zn-Pb-Ag prospect: The Dome 5 Pb-Zn-Ag
prospect was discovered by Teck Australia (Teck), a subsidiary of Teck Resources
Limited (TSX: TCK) and PlatSearch NL (ASX: PTS) in 2007. As per the option
agreement entered between UXA and Teck, UXA has an option to earn up to 100% of
Teck’s interest in the JV that holds the Dome 5 exploration license. The Dome 5
Prospect hosts Mississippi Valley Type (MVT) Pb-Zn-Ag mineralization in a flat lying
zone at a depth of around 320 meters. In June 2011, UXA identified a 500-meter wide
zone of high grade mineralized drill intercepts, including best intersection of 3.0 meters
of high grade sphalerite and galena mineralization grading 15.8% Pb+Zn and 63ppm
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Ag from 315 meters. The mineralization zone is open to both the west and southeast.
The sphalerite-galena-fluorite mineralization at Dome 5 depicts characteristics of both
MVT and Irish Type Pb-Zn-Ag deposits, an important group of carbonate hosted base
metal deposits. UXA plans to commence the second phase of drilling to explore the
extensions of this zone, with an option to drill some infill holes with the intention of
defining the zone further

Mineralization Potential of Nabarlek North: Nabarlek North (EL 24868) lies around
280 meters north of the high grade mineralization discovery area of U40 made by
Cameco in JV with Uranium Equities Limited (ASX: UEQ) in the Northern Territory of
Australia. Drilling at U40 has returned drill intercepts up to 6.80 meters @ 6.71%
Uranium Oxide (U3Og). Based on the results of the field work conducted in late 2010,
UXA conducted the first phase of the drilling program in the Nabarlek North prospect,
which returned promising intercepts, including 690ppm eUsOg in a 1.31-meter zone
averaging 460ppm eUsOg in 2011. The result indicates possibility of extension of U40
mineralization. UXA plans to commence the second round of drilling in the region in
April 2012

Aggressive expansion plans of GAA Wireline: UXA also owns a wireline logging
company - GAA Wireline - engaged in providing borehole wireline logging services.
GAA Wireline has been a cash generating business for UXA. In December 2010, UXA
expanded its wireline logging business in the US by acquiring the assets and business
of Geolnstruments Logging LLC, a recognized US-based borehole logging company.
The acquisition will provide a platform for the company to expand its Prompt Fission
Neutron (PFN) logging services to its client in the uranium industry, particularly in the
Western US. Recently in April, UXA entered into a two-year contract with Cameco
Resources, a wholly-owned subsidiary of international uranium company, Cameco
Corp (TSX:CCO, NYSE:CCJ) to provide logging services in Wyoming, US. Moreover,
GAA Wireline has started operating at full capacity after its operations were disrupted
by adverse weather conditions in 2010. We believe the recent acquisition in the US and
aggressive expansion plans of the wireline logging business augurs well for UXA, as
the wireline business generates necessary cash to carry out its exploration activities.
This will ultimately result in less dilution of shares as compared to other mining
companies which are still in the exploration stage
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A full version of this ‘condensed’ research report may be obtained directly from RB Milestone by joining their Portal Network ™ via the
following link: http://www.hialpha-rbmg.com/reqgister Existing users can access the report via the following link: http://www.hialpha-

rbmg.com/admin/companies/view/122

Disclaimer

Some of the information in this report relates to future events or future business and financial
performance. Such statements constitute forward-looking information within the meaning of
the Private Securities Litigation Act of 1995. Such statements can be only estimations and the
actual events or results may differ from those discussed due to, among other things, the risks
described in UXA Resources Limited reports. The content of this report with respect to UXA
Resources Limited has been compiled primarily from consultations and, information provided
by UXA Resources Limited and information available to the public released by UXA
Resources Limited through news releases and SEC (if applicable) or other actual government
regulatory filings. Although RBMG may verify certain aspects of information provided to it,
UXA Resources Limited is solely responsible for the accuracy of that information. Information
as to other companies has been prepared from publicly available information and has not
been independently verified by UXA Resources Limited or RBMG. Certain summaries of
scientific or other activities and outcomes have been condensed to aid the reader in gaining a
general understanding. For more complete information about [company name], the reader is
directed to the Company's website at http://www.uxa.com.au. RBMG is an investor relations
firm the operations of which seek to increase investor awareness to the small cap community.
RBMG research analysts do not invest in or own shares of companies analyzed and reported
on by them. RBMG is not responsible for any claims or losses sustained by an investor
resulting from any of its reports, company profiles or in any other investor relations materials
disseminated by them. This report is published solely for information purposes and is not to
be construed as advice designed to meet the investment needs of any particular investor or
as an offer to sell or the solicitation of an offer to buy any security in any state. Investing in the
Stock Market past performance does not guarantee future performance. This report is not to
be copied, transmitted, displayed, distributed (for compensation or otherwise), or altered in
any way without RBMG's prior written consent. RBMG is not compensated for the analytical
research and evaluation services that were performed in connection with the preparation of
this report for UXA Resources Limited but RBMG has received cash compensation (under
thirty thousand US dollars) in exchange for other segregated services. We strongly urge all
investors to conduct their own research before making any investment decision.
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