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Insight or Development
Western Uranium has released a second batch of results from its
2007 drill program at the Kings Valley uranium project in
Nevada.

Results were released from both the KV North and South zones
and are generally in line with our expectations, supporting the
company’s decision to proceed with a plan of operations to obtain
clearances for a comprehensive 1,500 hole drill program.

Analysis
This latest batch of results has taken longer than anticipated, as
Western Uranium’s drilling program and turn-around time from the
assay labs have both been hampered by delays. The 2007 drill
program was designed to further confirm uranium mineralization at
the three major zones (Moonlight, KV North and KV South), as well
as test a new conceptual geologic model. We have seen results from
25 holes drilled this year including holes in each zone which have
confirmed the uranium potential. Highlights from yesterday’s release
include 4.6 metres at 0.09% and 0.06% U3O8 in the KV South zone
and 7.6 metres at 0.113% and 3.5 metres at 0.15% U3O8 in the KV
North zone. Drilling continues with results pending for five holes.

Initial indications are that the new geological model is sound with
further validation coming from the completion of a 43-101 compliant
uranium resource expected by the end of the year. This resource will
include the KV North, KV South and Moonlight zones and will be
calculated using historical drilling by Chevron and Anaconda, as well
as a portion of Western’s own drilling. We expect this initial resource
to approach the historical estimate of 17 MM lbs U3O8 and to be
improved upon as the 2007 drilling is incorporated. The initial
resource will likely be categorized as inferred and additional, closer
spaced; infill drilling will be required to increase the resource
confidence. As such, the company is undertaking a plan of operations
to obtain clearance for an additional 1,500 holes in the main three
zones. The approval process will likely take six to nine months.
Drilling will continue during the approval process.

We continue to see significant exploration potential at Kings Valley at
the several large geochemical and geophysical anomalies identified on
the project (Bull Basin, Old Man Spring and Horse Canyon). The
size potential of these targets is considerable and we are anxious for
drill testing to commence. The company is in the process of
completing additional surface and airborne work to better define drill
targets, with the goal of commencing drilling in early 2008.

Conclusion
Kings Valley continues to develop as expected with an accelerated pace
of activity expected in 2008. Western Uranium’s stock appears
undervalued and a series of catalysts pending over the next several
months, including the initial uranium resource and the spin-out of the
company’s lithium assets, should help unlock this value. We maintain
our BUY rating and $4.80 target.
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Each analyst whose name appears on the front page of this report hereby certifies that the views expressed in this report accurately
reflect the analyst’s personal views about the subject securities or issuers. Each analyst also certifies that no part of the analyst’s
compensation was, is, or will be, directly or indirectly, related to the specific recommendations expressed in this research report.

Westwind Partners has provided investment banking services for remuneration to Western Uranium Corp in the past 12 months.

The analyst has viewed the material operations of Western Uranium Corp during a recent site visit.

This report was prepared by Westwind Partners Inc. and is being distributed in Canada by Westwind Partners Inc., in the USA by
Westwind Partners (USA) Inc. and in the European Economic Area by Westwind Partners (U.K.) Limited (“Westwind”).
Westwind Partners Inc. is a member of the Investment Dealers Association of Canada and the Canadian Investor Protection Fund,
a participating organization of the Toronto Stock Exchange and the TSX Venture Exchange, and an approved participant of the
Montréal Exchange. Westwind Partners (USA) Inc. is registered as a broker–dealer with the Securities and Exchange Commission
and and a member of the Financial Industry Regulatory Authority (“FINRA”). Westwind Partners (U.K.) Limited is authorised and
regulated by the Financial Services Authority (the “FSA”) and a member of the London Stock Exchange. Westwind Partners (UK)
Limited provides certain financial services in Australia in reliance on Australian Securities and Investments Commission Class Order
CO 03/1999. Westwind Partners (UK) Limited is exempt from the requirement to hold an Australian financial services license under
the Corporations Act 2001 (Cth) in respect of the financial services to be provided in Australia by Westwind Partners (UK) Limited.
Westwind Partners (UK) Limited is regulated by the UK Financial Services Authority under UK laws, which differ from Australian
laws. Westwind Partners Inc., Westwind Partners (USA) Inc. and Westwind Partners (U.K.) Limited are affiliated companies, all
being wholly owned subsidiaries of Westwind Capital Corporation.
Westwind and its affiliated companies (collectively, “Westwind Partners”) may be engaged or seeking engagement as advisers or
providers of services to the company that is the subject of this research (the “Company”). Westwind affiliated companies, and its
officers and employees may hold positions in securities of the Company and may purchase and/or sell them from time to time.
Accordingly, this report is not being held out as impartial research.
This research report was prepared by an affiliate of Westwind Partners (USA) Inc. or another person that may not be registered as
a broker–dealer in the United States. The company that prepared this report may not be subject to U.S. rules regarding the
preparation of research reports and the independence of research analysts. This report does not constitute an offer to sell or the
solicitation of an offer to buy any of the securities discussed herein. Subject to the limitations on liability described above, Westwind
Partners (USA) Inc. takes responsibility for the content of this research report in accordance with Rule 15a-6 under the U.S.
Securities Exchange Act of 1934, as amended. All transactions by U.S. persons in securities discussed in this report must be
performed through Westwind Partners (USA) Inc.
As an investment dealer, Westwind Partners Inc. provides a variety of financial services, including investment banking services. It is
possible that Westwind Partners Inc. might seek to become engaged to provide such services to companies referred to in this report
in the next three months.
This report is provided for information purposes only and, as noted above, does not constitute an offer or solicitation to buy or sell
any of the securities discussed in it. The report is for general circulation to clients and permitted recipients and as such is not, and
should not be construed as, investment advice. No account is taken of the investment objectives, financial situation or particular needs
of any person.
The opinions, estimates and projections contained in this report are those of Westwind as at the date of this report and are subject to
change without notice. The information contained in this report has been compiled by Westwind from sources believed to be reliable
but no representation or warranty, express or implied, is made by Westwind or its affiliated companies or any other person as to the
report’s accuracy, completeness or correctness. To the fullest extent permitted by law neither Westwind, its affiliated companies nor
any other person accepts any liability whatsoever for any direct or consequential loss arising from any use of or reliance on the
information contained in this report. Information may be available to Westwind and/or its affiliates which is not reflected in this
report. Past performance information contained in this report is not an indication of future performance. It has not been audited or
verified by an independent party and should not be seen as any indication of returns which might be received by investors. Similarly
where projections, forecasts, targeted or illustrative returns or related statements or expressions of opinion are given (“Forward
Looking Information”) they should not be regarded as a guarantee, prediction or definitive statement of fact or probability. Actual
events and circumstances are difficult or impossible to predict and will differ from assumptions. A number of factors, in addition to
the risk factors stated in this report, could cause actual results to differ materially from those in any Forward Looking Information.
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This report has not been approved by Westwind Partners (U.K.) Limited for the purposes of chapter 3 of the FSA Conduct of
Business rules because it is being distributed in the United Kingdom only to persons who have been classified by Westwind Partners
(U.K.) Limited as intermediate customers or market counterparties.  Any recipient who is not such a person should return the report
to Westwind Partners (U.K.) Limited immediately and should not rely on it for any purposes whatsoever. Recipients are advised to
read the further disclosures on the inside back cover of this report.
Westwind Partners Inc., its affiliates and/or its respective officers, directors or employees may from time to time acquire, hold or sell
securities mentioned herein as principal or agent. As an investment dealer, Westwind Partners Inc. provides a variety of financial
services, including investment banking services. It is possible that Westwind Partners Inc. might seek to become engaged to provide
such services to companies referred to in this report in the next three months. Westwind Partners Inc. is a wholly owned subsidiary
of Westwind Capital Corporation. © Westwind Partners Inc. 2006.
In accordance with the Investment Dealers Association of Canada — Policy No. 11 Analyst Standards, Westwind Partners Inc.
hereby confirms that as of the date of this report:
(i) The research analyst(s) referenced herein and any member of the research analyst’s household, or an individual directly

involved in the preparation of this report, does not hold a financial interest in the securities of the subject company in this
report;

(ii) Westwind Partners and its affiliate does not hold positions, whether long or short, that exceed 1% of the outstanding issue of
any class of securities of the company mentioned in this report;

(iii) The research analyst who prepared this report receives compensation that is based, in part, upon the firm’s overall investment
banking revenues;

(iv) Westwind Partners Inc. does not make a market in the securities referred to in this report;
(v) No officer, director, or research analyst of Westwind Partners is an officer, director or employee of the subject company;
(vi) Other than what is disclosed above, Westwind Partners Inc. is not aware of any actual, material conflicts of interest for the

research analyst, of which the research analyst knows or has reason to know in the preparation of this report.

For purposes of our research report, our rating system is defined as follows:

Stock Rating
Speculative BUY – The stock faces unusually high business or financial risk.
BUY – The stock is expected to outperform others in the same industry sector.
HOLD – The stock is expected to perform in line with others in the same industry sector.
SELL – The stock is expected to underperform others in the same industry sector.

Sector View
POSITIVE – Sector fundamentals and/or valuations are improving.
NEUTRAL – Sector fundamentals and/or valuations are steady, neither improving nor deteriorating.
NEGATIVE – Sector fundamentals and/or valuations are deteriorating.

Dissemination of Research
Westwind Partners Inc. Equity Research is available via our website www.westwindpartners.ca and on Bloomberg at WWPI
<GO>. Institutional clients may also receive our research via First Call Research Direct and Reuters. All of our research is made
widely available at the same time to all Westwind Partners’ clients entitled to our research. Please contact your institutional
salesperson to be added to our electronic distribution lists.


