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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of CNSX Issuer:  GoviEx Uranium Inc.   (the “Issuer”). 

Trading Symbol: GXU         

Number of Outstanding Listed Securities: 146,216,053 Class A Common Shares 

Date: May 5, 2015 

This Monthly Progress Report must be posted before the opening of trading on the fifth 
trading day of each month.  This report is not intended to replace the Issuer’s obligation 
to separately report material information forthwith upon the information becoming known 
to management or to post the forms required by the CNSX Policies.  If material 
information became known and was reported during the preceding month to which this 
report relates, this report should refer to the material information, the news release date 
and the posting date on the CNSX.ca website. 

This report is intended to keep investors and the market informed of the Issuer’s 
ongoing business and management activities that occurred during the preceding month.  
Do not discuss goals or future plans unless they have crystallized to the point that they 
are "material information" as defined in the CNSX Policies. The discussion in this report 
must be factual, balanced and non-promotional. 

General Instructions 

(a) Prepare this Monthly Progress Report using the format set out below.  The 
sequence of questions must not be altered nor should questions be omitted or 
left unanswered.  The answers to the items must be in narrative form.  State 
when the answer to any item is negative or not applicable to the Issuer.  The title 
to each item must precede the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – 
Interpretation and General Provisions. 

Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s 
business and operations over the previous month.  Where the Issuer was 
inactive disclose this fact. 
 
The Issuer is a mineral resource company incorporated in British Columbia. The 
Issuer's principal objective is to become a significant uranium producer through 
the continued exploration and development of its Madaouela Project in Niger.  
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The Issuer focused on the completion and filing of an environmental and social 
impact assessment (“ESIA”) for its Madaouela uranium discovery in the prolific 
Arlit uranium mining district of northern Niger. The ESIA, together with a 
feasibility study (“Development Plan”) in the prescribed form required by Niger 
authorities, will be used to file for a mining licence. 

 
The ESIA was presented to the Minister in charge of the environment on 10 
March 2015.  
 
The Issuer believes that, subject to the successful acceptance of the ESIA, the 
environmental certificate for the Madaouela Project may be issued as early as 
Q2 2015, which could allow the Issuer to file an application for a mining licence in 
late Q2 2015.  
 
On April 21, 2015,  the Issuer announced that its technical advisor SRK 
Consulting has completed an updated and independent NI 43-101 Mineral 
Resource assessment for the Marianne and Marilyn (“M&M”) deposits.   
 
As a result of the updated calculation, the Total Mineral Resources for the Project 
have increased by approximately 13.0% to now contain Measured and Indicated 
Mineral Resources of 110.76 million pounds (“Mlb”) U3O8 and additional Inferred 
Resources of 27.66 Mlb U3O8, using a 0.4 kg/t eU cut-off.  
 
The increase in Mineral Resource at M&M is a result of 576 additional drill holes, 
totalling 44,246 metres, which have now been factored into the resource model. 
The most recent drilling program focused on expanding the geological 
information on the north-west flank of M&M deposit, as well as infill drilling from a 
50x50-metre grid to a tighter, 30x30-metre grid where underground mining 
operations are anticipated to begin.  
 
The Mineral Resource for M&M has increased to a Measured and Indicated 
Resource of 16.86 million tonnes (“Mtonnes”) containing 54.75 Mlb U3O8 at a 
grade of 1.47 kg/t eU3O8 from previously reported 12.09 Mtonnes containing 
42.21 Mlb U3O8 at grade of 1.58 kg/t eU3O8. This now includes a Measured 
Resource of 8.45 Mlb U3O8 at a grade of 1.79 kg/t eU3O8. Inferred Resources 
have increased to 13.02 Mlb from 9.45 Mlb.  
 

The 2013 NI 43-101 Madaouela Development Plan defined a large, low operating 
cost, commercially viable uranium project in northern Niger.1 The Issuer is 
optimizing the Madaouela Development Plan in order to assess the potential 
benefits of a number of geological and technical factors which may impact the 
process design, by potentially reducing sulphuric acid consumption and operating 
costs, thereby potentially increasing probable mineral reserves.  
 

Summary of the classified mineral resources in accordance with CIM 
guidelines for Madaouela Project using cut-off: 0.4 kg/t eU 
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Classification  Tonnes (Mt)  Grade (kg/t eU3O8) eU3O8 (t) eU3O8 (Mlb) 

Marianne/Marilyn     

Measured 2.14 1.79 3,835 8.45 

Indicated  14.72 1.43  21,000 46.30  

Inferred 5.04 1.17  5,908   13.02  

Miriam      

Measured  9.62 1.08  10,397   22.92  

Indicated  2.68 0.79  2,112   4.66  

Inferred 0.58 1.33  773   1.70  

MSNE     

Indicated  5.05 1.61  8,111   17.88  

Inferred 0.1 1.34  131   0.29  

Maryvonne     

Indicated  1.23 1.79  2,195   4.84  

Inferred 0.42 1.66  703   1.55  

MSCE     

Inferred 0.72 1.81  1,308   2.88  

MSEE     

Inferred 1.45 1.64  2,373   5.23  

La Banane     

Indicated  1.57 1.64  2,589   5.71  

Inferred 1.15 1.18  1,358   2.99  

Total Measured 11.76 1.21 14,232   31.37  

Total Indicated 25.25 1.43  36,007  79.39  

Total Inferred 9.46 1.33  12,554   27.66  

 
*On November 22, 2012, the Issuer submitted to the Niger authorities a license application 
covering certain portions of the original Madaouela I and IV licences surface areas that were 
excluded from the renewed licences granted on November 2, 2012. The Issuer has been advised 
that the two applications for the excluded areas of Madaouela I and IV will be approved, but is 
awaited at the time of writing its applications, and hence has not adjusted its resources to account 
for any potential changes. However, it should be noted that resources associated with MSEE, and 
La Banane would be materially affected, and to a limited extent Miriam’s resources would be 
affected should the Issuer not be successful in its application. 

 
The Issuer’s mineral resources as at April 20, 2015 are classified in accordance with the 
Canadian Institute of Mining, Metallurgy and Petroleum’s “CIM Definition Standards - For Mineral 
Resources and Mineral Reserves" in accordance with the requirements of National Instrument 
43-101 “Standards of Disclosure for Mineral Projects". Mineral reserve and mineral resource 
estimates reflect the Issuer’s reasonable expectation that all necessary permits and approvals will 
be obtained and maintained. (1kg/t eU3O8=0.1% eU3O8). The “e” symbol denotes that resource 
estimation is based on spectrometer data obtained in the field and confirmed by a smaller number 
of samples by laboratory chemical analysis. 

 
Mineral resources that are not mineral reserves do not have to demonstrate 
economic viability. Mineral resources are subject to infill drilling, permitting, mine 
planning, mining dilution and recovery losses, among other things, to be 
converted into mineral reserves. Due to the uncertainty associated with inferred 
mineral resources, it cannot be assumed that all or any part of an inferred 
mineral resource will ever be upgraded to indicated or measured mineral 
resources, including as a result of continued exploration.   



 

 

FORM 7 – MONTHLY PROGRESS REPORT 
November 14, 2008 

Page 4 
 

 
The Mineral Resource Statement was prepared by John Arthur, FGS, CGeol 
(CP) and Peter Gleeson FAusIMM (CP) of SRK Consulting (UK) Ltd, both are 
Qualified Persons as defined by the CIM Code. 
 
1 As reported in NI 43-101 An Updated Integrated Development Plan for the Madaouela Project, 
Niger, effective September 20, 2013 and amended April 28, 2014. 

 

2. Provide a general overview and discussion of the activities of management. 

Management activities were focused on continued discussions with the Ministry 
of Mines and Industrial Development in relation to the Issuer’s prospecting 
license applications for the Agaliouk and Eralrar permits. Management is 
reviewing the input parameters to the Development Plan in order to further 
optimise the project before filing with the Niger authorities.  

 

3. Describe and provide details of any new products or services developed or 
offered. For resource companies, provide details of new drilling, exploration or 
production programs and acquisitions of any new properties and attach any 
mineral or oil and gas or other reports required under Ontario securities law. 

No drilling was conducted during the month.  

 

4. Describe and provide details of any products or services that were discontinued. 
For resource companies, provide details of any drilling, exploration or production 
programs that have been amended or abandoned. 

Nothing to report for the period  

 

5. Describe any new business relationships entered into between the Issuer, the 
Issuer’s affiliates or third parties including contracts to supply products or 
services, joint venture agreements and licensing agreements etc. State whether 
the relationship is with a Related Person of the Issuer and provide details of the 
relationship. 

Nothing to report for the period 

 

6. Describe the expiry or termination of any contracts or agreements between the 
Issuer, the Issuer’s affiliates or third parties or cancellation of any financing 
arrangements that have been previously announced. 

Nothing to report for the period  

 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that 
occurred during the preceding month.  Provide details of the nature of the assets 
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acquired or disposed of and provide details of the consideration paid or payable 
together with a schedule of payments if applicable, and of any valuation. State 
how the consideration was determined and whether the acquisition was from or 
the disposition was to a Related Person of the Issuer and provide details of the 
relationship. 

Nothing to report for the period 

 

8. Describe the acquisition of new customers or loss of customers. 

Nothing to report for the period 

 

9. Describe any new developments or effects on intangible products such as brand 
names, circulation lists, copyrights, franchises, licenses, patents, software, 
subscription lists and trade-marks. 

Nothing to report for the period 

 

10. Report on any employee hirings, terminations or lay-offs with details of 
anticipated length of lay-offs. 

Nothing to report for the period 

 

11. Report on any labour disputes and resolutions of those disputes if applicable. 

Nothing to report for the period 

 

12. Describe and provide details of legal proceedings to which the Issuer became a 
party, including the name of the court or agency, the date instituted, the principal 
parties to the proceedings, the nature of the claim, the amount claimed, if any, if 
the proceedings are being contested, and the present status of the proceedings. 

Nothing to report for the period 

 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with 
the terms of such indebtedness. 

Nothing to report for the period 

 

14. Provide details of any securities issued and options or warrants granted.  

 

Security Number Issued Details of Issuance Use of Proceeds(1) 

N/A N/A N/A N/A 
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(1) State aggregate proceeds and intended allocation of proceeds. 

 
 

 

15. Provide details of any loans to or by Related Persons. 

Nothing to report for the period 

 

16. Provide details of any changes in directors, officers or committee members. 

Nothing to report for the period 

 

17. Discuss any trends which are likely to impact the Issuer including trends in the 
Issuer’s market(s) or political/regulatory trends. 
 
The uranium spot price (UxC BAP) declined during the month of April, from a 
March close of US$39.38/lb U3O8 to a close at US$36.38/lb. Long-Term price 
remained unchanged at US$49.00/lb. 

 
The Ux Consulting NIV monthly indicator, which has made monthly gains since 
June 2014, when the indicator was at -11, and has reached an improved level at 
0 in March 2015. and remained at this level in April.  
 
 
News in the sector remained generally toward the positive side with following 
three items underlining the improving sentiment, but continued stock surpluses 
limited spot uranium price movements:  
 

 Ux Consulting’s 2014 production review during the month. In summary 
UxC reported that worldwide uranium production totaled 145 MM lbs in 
2014, dropping 6% from 154 MM lbs in 2013. This ended an upward trend 
over the past several years as producers finally cut-back and deferred 
projects in light of lower spot and long-term prices. At this time last year, 
UxC projected 2014 world production would reside in a range of 150-153 
MM lbs U3O8, so the 9 MM lbs decline more than exceeded expectations. 
With secondary supplies of 43 MM lbs, and based on demand of 172 MM 
lbs in 2014, total supply outstripped demand by ~16 MM lbs. However this 
is down significantly from 40 MM lbs in 2013. Their 2015 outlook based on 
formal company production plans, 2015 worldwide production is expected 
to reside in a range of 151-153 MM lbs U3O8. With projected demand of 
177 MM lbs for 2015 and secondary supplies totaling ~39 MM lbs, a net 
surplus in the range of 10-14 MM lbs is anticipated. 
 

 In Japan there is negative and positive new during April. Restart of units 3 
& 4 of Kansai Electric Power Company's Takahama nuclear power plant, 
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expected by the end of this year, has been blocked by a temporary 
injunction imposed by the Fukui District Court, after local people raised 
safety concerns. An appeal has already been filed and Kansai will strive to 
demonstrate and verify the safety of the reactors. (World Nuclear News, 
Japan Atomic Industrial Forum). 

 

 The Kagoshima District Court rejects bid to block restarts of two Sendai 
(#1 & #2) reactors. These are the first two reactors with both NRA and 
local approvals, and were the first that are being prepared for restart 
(Bloomberg). This news could be precedence setting for the Takhama 
injunction where Kansai Electric will appeal its own court decision, to 
begin next month. 

 
The Issuer’s success depends on a number of factors, most of which are beyond 
the control of the Issuer. Typical risk factors include uranium price fluctuations, 
foreign currency fluctuations, and operating uncertainties encountered in the 
mining business. Future government, legal or regulatory changes could affect 
any aspect of the Issuer’s business, including, among other things, 
environmental issues, land claims, permitting and taxation costs all of which 
could adversely affect the ability of the Issuer to develop its exploration projects. 
These risks and uncertainties are managed by experienced managers, advisors 
and consultants, by maintaining adequate liquidity, and by cost control initiatives. 
 
Qualified Person  
 
The scientific and technical information in this report has been reviewed and 
approved by Dr. Rob Bowell, a chartered chemist of the Royal Society of 
chemistry, a chartered geologist of the Geological Society of London and Fellow 
of the Institute of Mining, Metallurgy and Materials who is an independent 
Qualified Person under the terms of National Instrument 43-101 for uranium 
deposits. For detailed information about assay methods and data verification 
measures used to support the scientific and technical information, please refer to 
the current technical report on the Madaouela Project on the SEDAR profile of 
GoviEx Uranium Inc. at www.sedar.com. 
 
Forward-Looking Statements and Disclaimer 
 
This report may contain forward-looking information within the meaning of 
applicable securities laws. All information and statements other than statements 
of historical facts contained in this report are forward-looking information. Such 
statements and information may be identified by words such as "about", 
"approximately", "may", "believes", "expects", "will", "intends", "should", "plans", 
"predicts", "potential", "projects", "anticipates", "estimates", "continues" or similar 
words or the negative thereof or other comparable terminology. Certain 
statements in this news release constitute “forward-looking statements” or 
“forward-looking information” within the meaning of applicable securities laws, 
including without limitation, the expectation of a successful acceptance of the 

http://www.sedar.com/
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ESIA; the optimization of the Madaouela Development Plan in order to assess 
the potential benefits of a number of geological and technical factors which may 
impact the process design, by potentially reducing sulphuric acid consumption 
and operating costs, thereby potentially increasing probable mineral reserves; 
the anticipation of the underground mining operations beginning on the north-
west flank of the M&M deposit; and the expectation that the company can 
complete the mine permitting process outlined in the Niger Mining Code. 
 
Forward-looking statements are based on the best estimates available to the 
Issuer at this time and involve known and unknown risks, uncertainties and other 
factors that may cause Issuer's actual results, performance or achievements to 
be materially different from any future results, performance or achievements 
expressed or implied by such forward-looking statements. 
 
 A description of the risks affecting the Issuer’s business and activities appears 
under the heading “Financial Risks and Management Objectives” of its 
Management’s Discussion & Analysis for the years ended December 31, 2014 
and 2013, as well under the heading “Risk Factors” of its prospectus dated May 
8, 2014, both  available at www.sedar.com. No assurance can be given that any 
events anticipated by the forward-looking information in this report will transpire 
or occur, or if any of them do so, what benefits that the Issuer will derive there 
from. In particular, no assurance can be given as to the future financial 
performance of the Issuer. The forward-looking information contained in this 
report is made as of the date hereof and the Issuer undertakes no obligation to 
publicly update such forward looking information to reflect new information, 
subsequent or otherwise, except as may be required by applicable securities 
laws. The reader is warned against placing undue reliance on these forward-
looking statements.  
 

 

 

 
 

http://www.sedar.com/
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Certificate Of Compliance 

The undersigned hereby certifies that:  

1. The undersigned is a director and/or senior officer of the Issuer and has been 
duly authorized by a resolution of the board of directors of the Issuer to sign this 
Certificate of Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer 
which has not been publicly disclosed. 

3. The undersigned hereby certifies to CNSX that the Issuer is in compliance with 
the requirements of applicable securities legislation (as such term is defined in 
National Instrument 14-101) and all CNSX Requirements (as defined in CNSX 
Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated: May 5, 2015. 

 Daniel Major  
Name of Director or Senior 
Officer 

 /s/ “Daniel Major”  
Signature 
Chief Executive Officer  
Official Capacity 
 

Issuer Details 
Name of Issuer 

GoviEx Uranium Inc. 

For  Month End 
 
 
April 30, 2015 

Date of Report 
YY/MM/DD 
 
2015/05/05 

Issuer Address 

999 Canada Place, suite 654 

City/Province/Postal Code 
 
Vancouver, British Columbia V6C 3E1   

Issuer Fax No. 
 
(604) 682-2060 

Issuer Telephone No. 
 
(604) 331-9882 

Contact Name 
 
Rodrigo Romo 

Contact Position 
 
Corporate Secretary 

Contact Telephone No. 
 
(604) 331-9877 

Contact Email Address 
 
rodrigo@ivancorp.net 

Web Site Address 
 
goviex.com 

 


