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Kaiser Services

Kaiser Bottom-Fish Online Membership —
US $250 per quarter or $800 per year

One time one month KBFO Trial at $100

www.KaiserBottomfish.com
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@ Active Bottom-Fish Recommendations [<1 Email This Page Print Thiz Page
Publisher: Kaiser Bottom-Fish Online 0 L.
Author: Copyright 2007 John A Kaiser Yo Up or Down from Buy Limit

\

Feviewed last ¥ days | Above Bottom-Fish Within Bottom-Fish Below Bottom-Fish Hece\[lﬁ; Closed Qut

Fange Fange Range

1!Dpuan Bottorm-Fish or Spec Walue Hunter Recommendation - Click for F{ecnmmendatinn\tatus

Active Bottom-Fish Buy Recommendations June 4, 2009 \
Company Reviewed Status Buy Plice | Gain
_ _ Range
Link to Recommendation Strategy 5/200% | BF %P Buy below $0,01- $0,085 | -35%
¥) \ T $0.10 $0.10
Almaden Minerals Ltd (AMM-T) A q‘ BF MP Buy $0,50- $0.50- $0,91 21%
Link to Profil = $0.75 £0,75
In O Froiie tesources Ltd (AMH-¥) \ G (1fef2009 BF ®P Buy below $0.01- $|:|.|:|95\ -5 %
T £ n £rn.4n
Amarc Resources Ltd (AHR-¥) r 'R BF Buy Range $0.200 59
= I \ .
Amazon Mining Holding Plc (AMZ-Y]) '&. 3f18/2009 | BF MP Buy $III.1III-\ $0.10- $0.295 5%
$0.19 b
< Anfield Yentures Inc (ANF-¥) A )& | 3/13/2009 | BF LP Buy $0,30- $1.870( 282%
$0.49
Antares Minerals Inc (ANM-Y) A | & | 3/17/2009 |BF MP Buy $0.50- £0.50- $1.190 | 59%
= $0.75 $0.75
Arapaho Capital Corp (AHD-¥) A | & | 12/24/2008 | BF LP Buy $0.10- $0,10- $0,370| 95%
= $0.19 $0,19




@ Recommendation Status for Quest Uranium Corp I Ermail This Page  |Z] Print This Page
Publisher: Kaiser Bottom-Fish Online
Author: Copyright 2000 Jfohn A Kaiser

CQuest Uranium Corp (QUC-V)
Key People: Mac Watson

ig|Profile @ Search fiyWeb Site @Tree @ Forum GPSEDAR m, Quote

Issued Diluted Price - or 2003
34,147,000 36,302,050 B0.28 e {4 T 1o ! T4 4
Insiders Working Capital As of )

13.7% FE20,120 131520049

SYNOPSIS: Quest Uranium was incorporated in June 2007 far the
purpose of taking ower the uranium assets and exploration

activities previously carried on by Freewest Resources Canada & T

Inc.Quest Uranium acquired Freewest's pordfalio of uraniom 2 0000, 00
exploration properies, consisting of the Gearge River property, Volime 1,500 000
five uranium properies in Ontario, and one uranium property in H\M ......
Mew Brunsmick, S00,000

LI L L
Date |Price Recommendation Action el el Gain New Status
Cash | Stock
50412009 | $0.06 T Mew BF =F Buy Buy 10,000 @ $0.10 F0 | 10,000 0% | BF ¥P Buy Below $0.10
below $0.10

Bottom-Fish Cycle: 175% | Spec Value Hunter Cycle:

Fecommendation Strategy as of May 1, 2009: Quest Uranium Corpwas recommended as an extreme rigk
bottorm-fish buy belowe $0.10 on April 30, 2009 due to its parial ownership of the Strange Lake rare earth deposit,
a strategic land position surrounding the restricted portion ofthe deposit, the discoverny last year of nesy outcrops
an adjacent 100% owned land which have unusually elevated grades ofthe heavier rare earth elements, a
strategic decision in April 2009 to shift the corporate focus from uranium exploration to the rare earth sector, and
the involverment of a very experienced technical team. Questwas spun off from Freewest Resources Canada Inc
in late 2007 on a 1:25 hasis in an effort to create value for the grassroots uranium projects Freewest had staked in
Cntario and Quebec on the basis of radiometric anomalies or historical uraniom showings. Quest commenced
trading in January 2008 at a time when the uranium bubhle was already collapsing and headed straight down
before hottoming inthe $0.05-50.10 range in October 2008, The inability to finance beyond the initial rights offering
and private placement farced Quest's new CEQ Peter Cashin to rationalize the company's exploration stratedy,
consolidating the prospects in nothwestern Ontario into the Kenora Morth project and discarding others. The




The Elements of Bottom -Fish Research

People: is the management team full-fledged and does it
have a track record of success?

Structure: do insiders own enough paper to be motivated
to turn the junior into a success?

Capital: does the company have enough money to
achieve its goals, especially if we face a prolonge d
slump?

Story: does the company have a project either with
Intriguing discovery potential, or ounces/pounds in the
ground that deserve development?

Speculative Value: using the rational speculation model,
does the story offer good speculative value?

Chart: does the stock chart have a bottoming pattern?
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Cuest Uranium Corp {QUC-V): Last Reviewed: iniz)

Bottom-Fish Status Report

Cuest Uranium Corp {(QUC-V)

< #R3 & Searh My'ieh Site @Tree  guForum &ySEDAR mQuote @Ry D

zest Uranium was incorporated in JUne 2007 1ar e purpose of taking over the uranium assets and exploration activities
previousky carried on by Freewest Resources Canada Inc.2uest Uranium acguired Freewest's porfolio of uranium
exploration properties, consisting ofthe George River property, five uranium properies in Ontario, and one uranidm
property in Mew Brunswwick,

Trade Date Volume High Low Close Chyg Status
June 5, 2009 342,500 F0.28 £0.24 £0.28 003 Trading
Basic Info
Listed Cn: TS Menture: QLIC Tel: (514 873-3551
Issued: A4,157,000 45712009 Fax: (514) BYE-4427
Diluted: 36,302,050 Toll Free:
Insider Stake: 14% Email: infoig@uesturaniurm.corm
Working Capital: F429 307 173172009 Web Site: wnni JURStUranium.com
Cash Breakup: F0.01 1155 University S5t Suite 1308
Market Cap: 59,393,175 mMontreal, Qi
Address:
Story Type: LIraniumm Exploration H3B 3AT
Key People: Mac WWatson Canada

JK Owins: Yes Sector: Fesource



Structure & People

431,383 2.7%

Directors, Officers and Employees: Llpdated: April 23, 20049

Cther Insiders: 3,743,021 11.0%

Institutional Shareholders: 1] 0.0% GDDIE Tree ﬁwailaD
Cther ldentifiable Shareholders: 1 0.0%

Related Panty Cccupation R;ill?:;zd Insider Director Officer Capacity Ownership %
Peter Cashin Geologist 11172007 * * * CED 177800 0.5%
Fonald Kay 1rz2a0r n * * CFO 2633492 0.8%
Dianiel B. Larkin Prospector 11152007 * * 33080 01%
Michael Pesner Accountant 1152007 n * 121,062 0.4%
Mackenzie |. Watsan Geologist 11112007 * * * Chairman 336,309 1.0%
Meil Wiener Lawwyer 11112007 n * 40 0.0%
Freewest Resources Fuhlic * 37430217 11.0%
Canada Inc COmpany



Dianor Resources Inc {DOR-V) - $0.09 FPeople Tree Available

[EJProtie @ Searon gwen Ste @aForum GSEDAR g usts _

rii 1:15:5?31 T 1C1i:f"é_‘1 rii | 1:15:{:31

Issued Dilted | Working Capital | As of %q

165,628,419 | 190,423,075 §2,604,495 45302008

Vehume

Synopsis:
Related Party COccupation Rseill?[t;d Insider | Director | Officer | Capacity | Ownership| %
Meil Wiener Lawyer 10142004 * * * Corporate 0 0.0%
Secretary

Werner Zapfe 61202007 * * 2344708 | 1.4%
Fierre Paguet 1172002 ¥ * 1144354 | 0.7%
Dianiel Duval 11101997 * * * Chairman 968,204 | 0.6%
John Ryder Geologist | 14152002 * * * CEC 589,333 | 0.4%
Jules Dionne 11152002 * * 452 667 | 0.3%
Qctavio Soares Bi12i2007 * * 298,000 0.2%
Micholas Houghtan Brar2008 * * o) 0.0%
Lawrence C. Kozak Retired 1152007 ¥ W 0 0.0%
Sentry Select Capital Institution * 20,060,600 )12.1%
Carp

Wincent Lacroix * 10,884,100 6.4%

People Tree Hop Link

Related Company Snapshot





















Link to Project in Profile

Link to CIA Facts on Country
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The key to designing a bottom -fish
portfolio:

Know what needs to change In
order for a bottom -fish to deliver
500% plus gains and assess the
likelihood of those changes
happening.



Perfect Storm of Cyclical Downturns

History Cycle
Economic Cycle
Commodity Cycle
Market Cycle
Sectoral Cycle

Story Speculation
Cycle

Life Cycle

Seasonal Cycle









Economic
Cycle

The consequences of
globalization and the

death of credit fueled

consumption



Commodity Cycle



Market Cycle — Senior Equities



Market Cycle — Junior Equities



Sectoral Cycles






Sectoral Cycles



2 Types of Resource Sector Story Speculation Cycles
Commodity Speculation

Resource Estimates - Ounces & Pounds in the Ground

Focused on development portion of exploration cycle - infill drilling, metallurgy,
prefeasibility, feasibility/permitting, constructio n

Vulnerable to geopolitical risk and commodity pric e voltaility
Valuation based on DCF Method & Peer Group Comparis on
Financing Intensive — a more institutional and less retail audience
1976-1981 (oil, gold, copper), 2003-2008 (base meta Is), 2009+ (gold?)

Discovery Speculation

No Resource Estimates — just geology & location

Focused on early discovery part of exploration cycl e: grassroots, target
generation & drilling, discovery delineation

Speculation focused on grade and tonnage, repeatabi  lity by area player or
conceptually similar plays, commodity price irrelev ant

Valuation based on Rational Speculation Model
Financing comes from sophisticated investor & retai | audiences

1982-2002 (Hemlo, Eskay Creek, Ekati, Voisey’'s Bay, B usang, Veladero),
2003-2008 (Fruta del Norte), 2009+ (a comeback?)



Story Speculation
Cycles



Stages in a Junior 's Life Cycle

Structure: create paper for insiders and their supp ort network through private placements

If a shell, shift control to people with the skill to launch, fund and operate a story
speculation cycle

Generate or acquire a story for a speculation cycle
Promote the stock to a higher price and secure fina  ncing for the story
Spend the money to develop the fundamentals of the story

Encourage the managers of other people’s money to b uy the stock — institutions and
hedge funds — and encourage newsletter writers to pu mp the stock to their subscribers,
conference attendees, and online, radio or televisi  on audiences.

Dump paper into the buying to recover initial inves tment and a good return, put some
money back into treasury through private placement to boost confidence.

Cultivate a Plan B story in case the flagship story runs into problems

If Plan A is alive and well, seek an exit strategy  through a friendly merger with a bigger
company or a buyout by a major

If Plan A is dead, yank it off the stage and replac e it with Plan B story

Repeat story speculation cycles until the insider s take is below 10%, the capital is gone,
and the insider support network no longer has a mea ningful position, or a buyout/merger
has been achieved.

Close out the life cycle by allowing the stock to s ink into the pennies, spend remaining
funds on administrative costs, accrue management sa laries, bully creditors into accepting
paper as settlement of debts, consolidate the stock 10:1, and let the stock sink back into
the pennies

Go back to the beginning of this list and repeat to launch a new life cycle



Life Cycle Funding



Late Life Cycle Minefield

Bankruptcy, Suspension, Delisting  — projects under construction not fully funded are
particularly vulnerable.

Corporate Reorganizations (RollBacks) —large 10:1 or more stock consolidations followed
by post-rollback 80-90% further price declines.

Massive Equity Dilution at rock bottom  — hail mary financings or vulture capitalism

Convertible Debenture Financing - large financings with the asset as security and a high
conversion price — investors are seeking high intere st yield with twofold expectation of a
brief bear market followed by higher stock prices t hat justify conversion into equity, or an
extended bear market that causes the junior to defa  ult and allows the debenture holders to
acquire the asset through massive dilution of exist ing equity holders by conversion of debt
Into paper at rock bottom.

Major Shareholder Advances — management at mercy of parent who has no incentive to
support stock price boosting initiatives, eventuall y converts debt into paper at cheap prices
or privatizes the company.

Friendly Paper Takeover Bids by stronger juniors or Intermediates — desire by management
to be relieved of financing burden in bear marketa  nd secure liquidity.

Hostile Paper Takeover Bids by stronger juniors seeking cash of weaker junior

Cash Vanishing Acts - bad acquisitions, normal course issuer bids, inves tments in other
juniors, merger with private companies, foolish far m-ins, high paid management paralysis.

Super Cheap OTC BB Style “Hardship” Financings by suitcase shell packagers



Seasonal Cycles

Historically linked to North American exploration f OCus
Glass half full January Effect

Sell in May and Go Away

Summer Doldrums

Back to Work & See the Results Fall Rally

Final Quarter glass half empty and tax loss selling
Seasonal Cycle no longer predictable

Since the nineties Canadian resource juniors have b  een active around the
world where winter is turned around (southern hemis phere) or the non-work
period is the rainy season (tropics)

Data flow peaks and valleys for individual story sp eculation cycles are thus
distributed throughout year rather than concentrate d in the 3 " quarter

Since 2003 the behavior of the commodity cycle has had a profound impact on
the timing of rallies and downturns within the cale ndar year

Perfect Storm of an all cycle downturn after 5 year bull market aggravated by
ability of Canadians to carry losses back 3 yearst o offset prior capital gains

Year end institutional liquidation in response to r edemptions and paper losses






A Hedged Bottom -Fish Portfolio

Given the uncertainty about the
direction and nature of the bigger
cycles, it would be prudent at this time
to construct a Hedged Bottom -Fish
Portfolio that covers all the bases.



Sitting on the fence and still having
exposure to the next big thing

Kobex Resources Ltd — cash rich,
strong mgmt, looking for flagship

project, limited downside risk, but
some timing risk

Dome Ventures Corp — highly
structured junior, focused on
exploration in Gabon, recently
emerged from structural cleanup
activity, capable of securing an
advanced flagship project

Cons Westview Res Corp — old
fashioned highly structured shell
controlled by well-conected group



Dual exposure to higher gold prices
and exploration success

Brett Resources Ltd — 4.8 million
0z gold, low grade but growing
thru stepout drilling, mgmt with
proven track record

PC Gold Inc — 1.4 million oz gold
that need higher price, but
downdip Red Lake style
exploration discovery potential

Riverside Resources Inc — low
grade gold deposit with exploration
potential, prospect generator
farmout model in Mexico



Infrastructure Support Metals
EXxposure

Quest Uranium Corp — Strange
Lake rare earth play featuring the
heavy REE

Western Lithium Canada Corp —
only non-brine sediment hosted
lithium deposit in North America

MDN Inc — operating gold mine in
Tanzania, cash rich, option on
niobium-tantalum project in
Quebec



Base Metals Exposure

Antares Minerals Inc — major
copper play with near term SX-EW
development potential and
emergeing world class sulphide
copper discovery

Western Uranium Corp — cash rich,
stepping stone uranium deposit in
Nevada, strong financial backers

Zazu Metals Corp — large zinc-lead
deposit in Alaska, awaiting deal
that consolidated neighboring
deposit



Exotic Play Exposure

Amazon Mining Holdings plc —
Brazil focused gold exploration,
flagship is Cerrado Verde potash
metallurgical story

Vulcan Minerals Inc —
Newfoundland oil & gas wildcat
play, potash potential in onshore
basin

Geodex Minerals Ltd — advanced
tungsten-molybdenum project in
New Brunswick



Pure Exploration Potential

Peregrine Diamonds Ltd — all the
earmarks of the next Ekati-Diavik
diamond field

Nevada Exploration Inc — unique
approach to identifying golden
haystacks hidden in Nevada'’s
basins

Northern Superior Resources Inc —
tracking the source of a very large
gold in till anomaly.



Questions?

www.KaiserBottomfish.com



