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1. SIGNIFICANT ACCOUNTING POLICIES 
 

Nature of entity, basis of presentation and future operations 
 
Since inception, Uravan Minerals Inc. (the "Company") has been devoted to the acquisition 
and exploration of mineral properties. To date, the Company has not earned significant 
revenues and is considered to be in the development stage. It has not yet been determined 
whether these properties contain ore reserves that are economically recoverable.  
Accordingly, costs related to the exploration of minerals have been considered as costs 
related to the pre-operating stage. Once the Company completes preliminary testing and 
commences field activity, it will be considered to be in the commercial operations phase.  

 
The recoverability of amounts shown for mineral properties and deferred costs is dependent 
upon the discovery of economically recoverable mineral reserves, continued confirmation of 
the Company's interest in the underlying concessions, the ability of the Company to obtain 
necessary financing to complete the development of the properties, and the generation of 
sufficient income through future production from or disposition or farm-out of existing mining 
interests. 
 
The interim financial statements of the Company have been prepared in accordance with 
Canadian generally accepted accounting principles and are consistent with the presentation 
and disclosure in the audited financial statements and notes thereto for the year ended 
December 31, 2009. The interim financial statements contain disclosures which are 
incremental to the Company's annual financial statements. Certain disclosures, which are 
normally required to be included in the notes to the financial statements have been 
condensed or omitted. The interim financial statements should be read in conjunction with 
the Company's audited financial statements and notes thereto for the year ended December 
31, 2009. 
 
Recent Accounting Pronouncements 
 
International Financial Reporting Standards 
 
In April 2008, March 2009 and October 2009, the Canadian Accounting Standards Board 
(“AcSB”) published exposure drafts on “Adopting IFRSs in Canada”. IFRSs have now been 
incorporated into the CICA Accounting Handbook effective for interim and annual financial 
statements relating to fiscal years beginning on or after January 1, 2011. At this date, 
publicly accountable enterprises in Canada will be required to prepare financial statements 
in accordance with IFRSs. Incorporation of IFRSs into the CICA Accounting Handbook 
makes possible the early adoption of IFRSs by Canadian entities. Also, in October 2009, the 
AcSB issued the exposure draft “Improvements to IFRSs” to incorporate into Canadian 
GAAP the amendments to IFRSs that result from an exposure draft issued by the 
International Accounting Standards Board (“IASB”). The IASB’s exposure draft deals with 
minor amendments and focuses on areas of inconsistency in standards or where 
clarification of wording is required. It is expected that the amendments will be effective 
January 1, 2011. The Company is currently reviewing the standards to determine the 
potential impact on its financial statements. 
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Business Combinations  
 
In January 2009, the AcSB issued revised accounting standards in regards to business 
combinations with the intent of harmonizing those standards with IFRSs. The revised 
standards require the acquiring entity in a business combination to recognize all (and only) 
the assets acquired and liabilities assumed in the transaction; establish the acquisition-date 
fair value as the measurement objective for all assets acquired and liabilities assumed; and 
disclose to investors and other users all of the information they need to evaluate and 
understand the nature and financial effect of the business combination. The Company is 
unable to determine the impact of these new standards, since they apply prospectively to 
business combinations for which the acquisition date is after the beginning of the first annual 
reporting period beginning on or after January 1, 2011.  
 
Non-controlling Interests in Consolidated Financial Statements  
 
In January 2009, the AcSB issued accounting standards to require all entities to report non-
controlling (minority) interests as equity in consolidated financial statements. The standards 
eliminate the disparate treatment that currently exists in accounting for transactions between 
an entity and non-controlling interests by requiring they be treated as equity transactions. 
These standards will be retrospectively applied on January 1, 2011. The Company is 
currently reviewing the standards to determine the impact, if any, on its financial statements.  
 
Financial Instrument Disclosures  
 
In June 2009, the AcSB amended certain requirements related to financial instrument 
disclosures in response to amendments issued by the IASB. The AcSB’s amendments are 
consistent with its strategy to adopt IFRSs and to ensure the existing disclosure 
requirements for financial instruments are converged to IFRSs to the extent possible. The 
standards require disclosure of fair values based on a fair value hierarchy as well as 
enhanced discussion and quantitative disclosure related to liquidity risk. The amended 
disclosure requirements are effective for annual financial statements relating to fiscal years 
ending after September 30, 2009; the Company has included the required disclosure in Note 
2. 

 
2. FINANCIAL INSTRUMENTS AND RELATED RISK MANAGEMENT 
 

The Company’s portfolio of marketable securities and cash and cash equivalents are 
classified as held-for-trading.  The Company’s portfolio of marketable securities and cash 
and cash equivalents are carried at fair value on the balance sheet.  The Company 
designated its accounts receivable and deposits as loans and other receivables.  The 
Company’s accounts payable and accrued liabilities are classified as other financial 
liabilities.  

 
The Company is exposed in varying degrees to a variety of financial risks from its use of 
financial instruments: credit risk, liquidity risk and market risk. The source of risk exposure 
and how each is managed is outlined below. 
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Credit Risk 
 
The Company is exposed to credit risk on its cash and cash equivalents, accounts 
receivable and deposits. At September 30, 2010, the maximum exposure to credit risk, as 
represented by the carrying amount of the financial assets, was: 
 

 
Accounts receivable is comprised of both trade and non-trade accounts. Trade accounts 
receivable are recognized initially at fair value and subsequently measured at amortized cost 
less allowance for doubtful accounts.  An allowance for doubtful accounts is established 
when there is a reasonable expectation that the Company will not be able to collect all 
amounts due according to the original terms of the receivables. The Company’s invoices are 
due when rendered.  The carrying amount of the trade accounts receivable is reduced 
through the use of the allowance account, and the amount of any increase in the allowance 
is recognized in the income statement. When a trade receivable is uncollectible, it is written 
off against the allowance account for trade receivables. Subsequent recoveries of amounts 
previously written off are credited to the income statement. 
 
Trade accounts receivable relate to amounts due from Cameco Corporation of $4,724 for 
their share of costs pursuant to the Boomerang Property Option agreement described in 
note 3(b).  Non-trade accounts receivable relate to investment income accrued on the 
Company’s portfolio of marketable securities.  Deposits consist of assessment work 
prepayments made with the department of Indian and Northern Affairs Canada. 
 
The Company does not hold any collateral as security.  As at September 30, 2010, the 
Company did not have any past due or impaired accounts receivable. 

 
Liquidity Risk 
 
Liquidity risk arises from our general funding needs and in the management of the 
Company’s assets, liabilities and mineral property expenditure requirements. The Company 
manages its liquidity risk to maintain sufficient liquid financial resources meet its 
commitments and obligations as they come due in a cost-effective manner. In managing its 
liquidity risk, the Company has access to its cash and equivalents and to the Company’s 
portfolio of marketable securities.    
 
All of the Company’s financial liabilities, being the balance of accounts payable and accrued 
liabilities, are due within the current year.  The Company does not have any contractual 
financial liabilities with payments required beyond the current year. 
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Market Risks 
 
Market risk is the risk that financial instrument fair values will fluctuate due to changes in 
market prices. The significant market risks to which the Company is exposed are foreign 
currency exchange risk, interest rate risk and price risk (related to equity securities).  The 
objective of market risk management is to manage and control risk exposure within 
acceptable limits to maximize returns. 
 
Foreign Exchange Risk 
 
The Company is exposed to foreign currency exchange risk relating to US dollar 
denominated equity securities that trade on US exchanges and are held in the Company’s 
portfolio of marketable securities. The following table shows the Company’s exposure to 
currency exchange risk and the after-tax effects on income of reasonably possible changes 
in the relevant foreign currency. This analysis assumes all other variables remain constant. 
 

 
Interest Rate Risk 
 
With respect to cash and cash equivalents, the Company’s primary objective is to ensure 
the security of principal amounts invested and provide for a high degree of liquidity, while 
achieving an acceptable return. 

 
The Company had no held-for-trading marketable securities exposed to changes in interest 
rates at September 30, 2010. 
 
Price Risk 
 
The Company is also exposed to equity securities price risk because of its exchange-traded 
held-for-trading marketable securities. These investments are held with the objective of 
generating a profit from short term fluctuations in the market prices of the securities. 
 
The following table shows the Company’s exposure to price risk and the after-tax effects on 
net income of reasonably possible changes in the relevant securities prices. This analysis 
assumes all other variables remain constant. 
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The sensitivity analyses included in the tables above should be used with caution as the 
changes are hypothetical and are not predictive of future performance. The above 
sensitivities are calculated with reference to period-end balances and will change due to 
fluctuations in the balances throughout the year. In addition, for the purpose of the sensitivity 
analyses, the effect of a variation in a particular assumption on the fair value of the financial 
instrument was calculated independently of any change in another assumption. Actual 
changes in one factor may contribute to changes in another factor, which may magnify or 
counteract the effect on the fair value of the financial instrument. 
 
Fair Value 
 
The fair value of marketable securities which are investments in equity securities and other 
investments designated as held-for-trading, is based on the closing price of the securities as 
of the balance sheet date. The fair values of accounts receivable, deposits, and accounts 
payable and accrued liabilities approximate their carrying values due to their short-term 
nature.   

Financial assets are recognized initially at fair value, normally being the transaction price 
plus, other than for held-for-trading assets, directly attributable transaction costs. 
 
Regular way purchases and sales of financial assets are recognized on the settlement date, 
the date on which the Company receives or delivers the asset.  
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3. MINERAL PROPERTIES AND DEFERRED COSTS 
 
a. Rottenstone 
 

The Rottenstone property is located approximately 130 kilometres NNE of La Ronge, 
Saskatchewan (NTS 74A-7) and consists of a 100% interest in 7 contiguous mineral 
dispositions covering 10,614 hectares (26,227 acres). 
 
Claude Resources Inc. ("Claude") retains a 2% net smelter return (“NSR”) on one mineral 
disposition amounting to 65 hectares, S-106565, and a 0.5% NSR on the adjoining mineral 
dispositions within a 3 kilometre radius of S-106565.  The Company has the option to 
purchase one-half of the 2% NSR (1% NSR) by paying Claude $1,000,000.  By November 
30, 2008 the Company had to complete a bankable feasibility on S-106565 or return the 
mineral disposition back to Claude.  

On October 5, 2007, the Company entered into an amendment to option to purchase 
agreement with Claude to extend the option agreement on the Rottenstone Property. On 
November 7, 2007, the Company received regulatory approval to issue 50,000 common 
shares valued at $41,500 to Claude as consideration for extending the period by which the 
Company is required to complete a bankable feasibility study required by the agreement 
with Claude.  In addition to the common shares issued as consideration, the Company must 
incur a minimum of $150,000 of exploration expenditures by November 30, 2011 and upon 
the completion of the exploration expenditures, the Company must complete a bankable 
feasibility study by November 30, 2013. 

 
Pursuant to an option agreement effective October 1, 2007 between the Company and 
Mantis Mineral Corporation (“Mantis”), the Company granted Mantis an exclusive and 
irrevocable option (the “Rottenstone First Option”) to acquire a 50% interest in the 
Rottenstone property by incurring $6,000,000 in cumulative exploration expenditures on the 
Rottenstone property over a five year period. 
 
Conditional upon Mantis fulfilling the Rottenstone First Option, the Company granted Mantis 
a second option (the “Rottenstone Second Option”) to acquire an additional 10% interest in 
the Rottenstone property by incurring an additional $4,000,000 in exploration expenditures 
on the Rottenstone property by October 1, 2017. 
 
In 2008 Mantis completed exploration expenditures on the property amounting to 
$1,167,429.  By October 1, 2009 Mantis failed to complete the required annual expenditures 
in accordance with the Rottenstone First Option and on October 26, 2009 the option 
agreement was terminated.  The Company retains a 100% interest in the Rottenstone 
property. 
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On an annual basis the Company must incur $245,356 of exploration and development work 
on the Rottenstone property to keep the entire group of mineral dispositions, as described 
above, in good standing.  At March 31, 2010, the Company had excess expenditures of 
$667,719 remaining to the credit of the mineral dispositions that may be used towards future 
exploration and development work requirements.  The Company also applied to have 
expenditures made by Mantis totaling $1,167,429 be considered towards future exploration 
and development work requirements on the claims.  Results of this expenditure submittal 
were approved.  As a result of the approval, the Company currently has excess 
expenditures of $1,835,148 remaining to the credit of the mineral dispositions that may be 
used towards future exploration and development work requirements. 

b. Boomerang and Thelon Basin 
 
The Boomerang and Thelon Basin properties are located approximately 478 kilometers east 
of Yellowknife, Northwest Territories (“NT”) in the southwest Thelon Basin and consist of a 
49% interest (as described below) in 5 contiguous mineral leases covering 10,055 acres and 
253 contiguous mining claims covering 636,948 acres.  The Boomerang property comprising 
the mineral leases require an annual lease rental of $10,055. 
 
Of the 253 mining claims comprising the Thelon Basin property, the Company staked 153 of 
the mining claims covering 390,371 acres effective December 31, 2004.  The 153 mining 
claims staked on December 31, 2004 require that the Company incur exploration and 
development expenditures amounting to $1,600,520 on or before December 31, 2006 and 
an annual exploration and development expenditure of $800,260 each year thereafter over 
the remaining 17 year life of the mining claims.   

 
The remaining 100 mining claims comprising the Thelon Basin property, covering 246,577 
acres, were staked effective October 25, 2005.  The 100 mining claims staked on October 
25, 2005 require that the Company incur exploration and development expenditures 
amounting to $1,010,967 on or before December 31, 2007 and an annual exploration and 
development expenditure of $505,483 each year thereafter over the remaining 17 year life of 
the mining claims.  
 
On July 11, 2006, the Company staked an additional 88 claims covering 227,260 acres 
contiguous to the Boomerang property.  The additional claims staked are not subject to the 
earn-in by Cameco Corporation (“Cameco”) pursuant to the First Option – see below.  The 
claims staked on July 11, 2006 require that the Company incur exploration and development 
expenditures amounting to $931,766 on or before July 11, 2008 and an annual exploration 
and development expenditure of $465,883 each year thereafter over the remaining 18 year 
life of the mining claims. 
 
On October 9, 2007, the Company requested relief from Indian and Northern Affairs Canada 
(“INAC”) under Section 81 of the Northwest Territories & Nunavut Mining Regulations for the 
Thelon Basin properties comprising 341 mining claims (253 claims plus 88 claims as 
described above).  
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Relief was requested for annual expenditure requirements due in October and December 
2007 for the 253 mining claims amounting to $1,811,227 and annual expenditures due in 
July 2008 for the 88 mining claims amounting to $931,766. The application for relief was 
requested for the time the Company is conducting an environmental assessment on the 
claims. The application for relief was approved by INAC during the three months ended 
March 31, 2008 and the Company was granted an up to two-year extension on the annual 
expenditure requirements for 327 of the claims referenced above. Relief was not granted for 
certain claims that currently have annual expenditure credits pursuant to the Company’s 
2006 assessment work filing. 
 
In August 2010 the Company requested an extension of the previously granted Section 81 
relief on the Boomerang claims described above.  This request is currently pending. 
  
Pursuant to the Boomerang option agreement between the Company and Cameco effective 
January 1, 2005, the Company granted Cameco an exclusive and irrevocable option (the 
“First Option”) to acquire 51% in the Boomerang and Thelon Basin properties as described 
above (the “Property”) by incurring cumulative exploration expenditures in relation to the 
Property amounting to $6,000,000 by 2010. 

 
During the year ended December 31, 2008, Cameco fulfilled its expenditure obligations 
under the First Option to acquire 51% in the Boomerang and Thelon Basin properties as 
described above. Cameco and the Company now own a 51% and 49% interest respectively 
in the Boomerang and Thelon Basin properties. 
  
Conditional upon Cameco fulfilling the First Option, the Company granted Cameco a second 
option (the “Second Option”) to acquire an additional 9% interest in the Property by incurring 
an additional $4,000,000 in exploration expenditures in relation to the Property by the 10th 
anniversary of the effective date of the Option.  Cameco has terminated its right to the 
Second Option effective December 31, 2008. 
 

c. Garry Lake 
 

The Garry Lake property is located in the northeastern Thelon Basin, approximately 245 
kilometers northwest of Baker Lake, Nunavut and consists of a 100% interest in 355 
contiguous mining claims covering 829,171 acres.  
  
Of the 355 mining claims comprising the property, 6 claims covering 15,182 acres were 
staked effective February 26, 1998 and require no exploration and development 
expenditures until February 26, 2012. 
 
Of the 355 mining claims comprising the property, 163 mining claims covering 378,768 
acres were staked effective May 25, 2006 and require that the Company incur exploration 
and development expenditures amounting to $1,552,948 on or before May 25, 2008 and an 
annual exploration and development expenditure of $795,413 each year thereafter over the 
remaining 19 year life of the mining claims.   
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The Company staked an additional 74 mining claims covering 173,082 acres effective 
November 14, 2006 and require that the Company incur exploration and development 
expenditures amounting to $709,634 on or before November 14, 2008 and annual 
exploration and development expenditure of $363,471 each year thereafter over the 
remaining 19 year life of the mining claims. 
 
The Company staked an additional 112 mining claims covering 262,139 acres effective June 
23, 2007 and require that the Company incur exploration and development expenditures 
amounting to $1,074,769 on or before June 23, 2009 and annual exploration and 
development expenditure of $550,492 each year thereafter over the remaining 19 year life of 
the mining claims. 
 
On February 20, 2009 Nunavut Impact Review Board denied approval of the Company’s 
Garry Lake LUP application based on the potential adverse environmental and 
socioeconomic impacts as a result of further exploration on the caribou migration and 
calving region of the northern Thelon Basin.  As a precondition for determining approval of 
the Garry Lake LUP application the company is required to complete an environmental 
impact statement over the region. 
 
Without and approved LUP, which would allow the Company to access the Garry Lake 
claims to fulfill the Company’s assessment work commitments, the Company requested 
relief from INAC under Section 81 of the Northwest Territories & Nunavut Mining 
Regulations (“NTNUMR”) for the Garry Lake properties comprising 349 mining claims (163, 
74 and 112 claims as described above).  The application for relief under Section 81 is 
necessary to maintain the Garry Lake mining claims in good standing until such time as the 
Company can gain access to the land in the manner consistent with the NTNUMR 
requirements to conduct exploration work. 
 
Section 81 relief was requested for annual expenditure requirements due in May 2008 for 
the 163 mining claims amounting to $1,552,948, annual expenditures due in November 
2008 for the 74 mining claims amounting to $709,364 and for the annual expenditures due 
in June 2009 for the 112 claims amounting to $1,074,769. The application for relief was 
requested for the time the Company is conducting an environmental assessment on the 
claims. The application for relief was approved by INAC during the year ended December 
31, 2008 and the Company was granted an up to two-year extension on the annual 
expenditure requirements for 349 of the claims referenced above.  In May 2010, a further 
two-year extension of the Section 81 relief was granted by INAC pursuant to the NTNMUR. 
 
To September 30, 2010, the Company had incurred exploration and development 
expenditures on the 355 mineral claims amounting to $3,725,257. 
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d. Athabasca Property 

 
On December 12, 2009, the Company staked 4 claims covering 38,658 acres in the 
Athabasca Basin of northern Saskatchewan (the “Outer Ring Property”).  The Outer Ring 
Property is owned 100% by the Company. The claims have a 20 year life and will require 
that the Company incur exploration and development expenditures amounting to $187,812 
on or before the second anniversary of the claims being approved and an annual exploration 
and development expenditure of $187,812 each year thereafter over the remaining life of the 
mining claims. 

 
On August 11, 2010, the Company staked an additional 4 claims covering 44,477 acres in 
the Athabasca Basin of northern Saskatchewan (the “Johannsen Lake Property”).  The 
claims staked are pending approval, which the Company expects to receive in 2010.  The 
Johannsen Lake Property is owned 100% by the Company.  The claims will have a 20 year 
life and will require that the Company incur exploration and development expenditures 
amounting to $221,256 on or before the second anniversary of the claims being approved 
and an annual exploration and development expenditure of $221,256 each year thereafter 
over the remaining life of the mining claims. 
 

e. Other Properties 
 

The Company has incurred exploration and research and development costs for other 
properties in Northwest Territories, Saskatchewan, Finland and Guyana, South Africa. 

 
Supplemental Disclosures 
 
The Company’s Boomerang, Thelon Basin and Garry Lake claims are currently without an 
approved Land Use Permit (“LUP”). Without an approved LUP, the Company is prohibited 
from conducting mineral exploration activities, such as diamond drilling, on these claims to 
fulfill its assessment work requirements. Therefore, the Company has requested relief from 
its assessment work requirements on the mining claims and leases making up the 
Boomerang, Thelon Basin and Garry Lake properties pursuant to the Canadian Mining Act 
Section 81 – Prohibitions and Reservations of the Northwest Territories and Nunavut Mining 
Regulations. This relief is necessary to maintain the mining claims in good standing for the 
period within which fulfillment of the assessment work requirements are prevented.   
 
The Company assessed the mineral properties and deferred costs for impairment 
considering the criteria and recommendations of Accounting Guideline 11 and EIC 174.  
Based on this assessment, the Company concluded that no impairment of the mineral 
properties or deferred costs was necessary. 
 

4. CAPITAL DISCLOSURES 
 

The Company manages its capital to ensure that it will be able fund its exploration programs 
and to continue as a going concern while maximizing the return to stakeholders through the 
optimization of debt and equity balances.  The Company is currently entirely equity financed. 
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In the management of capital, the Company includes the components of shareholders’ 
equity as well as the cash and cash equivalents and marketable securities.  The Company’s 
definition of capital may differ from other companies’ definitions of capital. 
 
The Company manages the capital structure and makes adjustments to it in light of changes 
in economic conditions and the risk characteristics of the underlying assets. To maintain or 
adjust its capital structure, the Company may attempt to issue new shares, enter into joint 
venture or earn-in agreements on its wholly-owned properties, issue new debt, acquire or 
dispose of assets or adjust the amount of cash and cash equivalents and marketable 
securities. 
 
In order to facilitate the management of its capital requirements, the Company prepares 
annual budgets that are updated as necessary depending on various factors, including 
successful capital deployment and general industry conditions. The annual and updated 
budgets are reviewed by the Company’s Board of Directors. 
 
The Company’s investment policy for its cash and cash equivalents is to invest its cash in 
highly liquid, lower risk short-term interest-bearing investments with maturities 90 days or 
less from the original date of acquisition, selected with regards to the expected timing of 
expenditures from continuing operations.  
 
The Company’s investment policy for its marketable securities is to invest in liquid equity 
securities traded on major North American exchanges, in which the Company believes that 
there is potential to profit from short-term fluctuations in market prices.  The composition of 
the Company’s portfolio of marketable securities is monitored by the Board of Directors on a 
quarterly basis. 
 
The Company expects its current capital resources will be sufficient to carry its exploration 
plans and operations through its current and subsequent reporting periods. 
 
The Company does not have any borrowings or other financial instruments with covenants 
attached or other externally imposed restrictions.  
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5. SHARE CAPITAL 
 
a. Authorized 
 
Unlimited number of Class A Common shares 
 
b. Issued – Common shares 

 

 
 
c. Stock-based compensation 
 

i. A summary of the status of the Company’s stock option plan as at September 30, 2010 
and the changes during the period then ending is as follows: 
 

 
ii. The following table summarizes information about the common share stock options 

issued and outstanding as at September 30, 2010: 
 

 
iii. On January 12, 2010 the Company issued 520,000 stock options under the terms of its 

common share stock option plan.  The stock options granted had an exercise price of 
$0.16, term of five years to expiry and vest as to 1/3 on the first anniversary of grant, 1/3 
on the second anniversary of grant and 1/3 on the third anniversary of grant. The fair 
values the options was determined using a Black-Scholes option pricing model with a 
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risk free rate of 2.6%, a term to maturity of 5 years, a volatility of 100% and a 0% 
dividend yield.  The fair value of the options was $0.11 per option, which will be included 
in stock-based compensation over the vesting term of the grant. 

 
6. RELATED PARTY TRANSACTIONS 
 
a. Mineral properties and deferred costs include $69,125 (December 31, 2009 - $151,750) of 

consulting and other fees paid to corporations controlled by officers and directors.  Of this 
amount, $35,000 (December 31, 2009 – $10,500) is included in accounts payable and 
accrued liabilities and is due under normal credit terms. 
 

b. General and administrative expenses include $45,044 (September 30, 2009 - $61,725) of 
consulting and other fees paid to corporations controlled by directors and officers. Of this 
amount $1,500 (December 31, 2009 – $28,275) is included in accounts payable and is due 
under normal credit terms. 

 
These transactions are in the normal course of operations and are measured at the exchange 
amount which is the amount of consideration established and agreed to by the related parties.  
 
7. COMMITMENTS 
 
In addition to the mineral property exploration and development expenditures required, as 
described in note 3, the Company has entered into a lease for office space requiring minimum 
annual lease payments, including estimated occupancy costs, of $41,820 until expiry on 
October 31, 2011. 
 
On March 1, 2008, the Company executed a collaborative applied research grant with the 
Queen’s Facility for Isotope Research (“QFIR”) at Queen’s University, Ontario (the “Research 
Grant”). The Research Grant is payable by the Company to QFIR amounting to $205,000 
annually for a term of three years. The Research Grant can be extended or terminated with 
notice from either party. In 2009 QFIR waived the second $205,000 payment as funds from the 
original contribution were sufficient to cover two years. The second contribution is due in 
October 2010. The funds contributed by the Company to QFIR are for direct support for the 
QFIR research group and consumables used in specialized analyses provided by QFIR for 
isotope research in support of specific Company-QFIR research projects. 
 
8. RECLASSIFICATION OF PRIOR PERIODS 
 
Certain comparative amounts have been reclassified to conform to the current presentation. 
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