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Eagle Plains Resources expanded exploration activities in 17 projects, with 2
projects for expanding existing Inferred Resources.
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ANALYST'S SUMMARY

Eagle Plains Resources, Limited (CDNX: EPL.V) / (OTC PK: EGPLF) is rated as
“SPECULATUVE BUY/4” for the following reasons

o We believe the results from the exploration activity conducted in 2006 will be the key
catalyst for the company in 2007, as new information regarding the inferred/potential
reserve levels at these properties becomes available (see Upcoming Developments
section.

e EPL has an ambitious and diversified exploration program and is debt free with over
$4.02 million in cash and cash equivalents as per the quarterly results announced by
the company as on September 30, 2006.

¢ By spinning off the Copper Canyon Project in June 2006, EPL proved the success of
its business model in creating value for its shareholders.

e By receiving one share of Copper Canyon Resources (CPY: TSX-V) for each share of
EPL owned, EPL shareholder’s wealth in the two companies combined, was about
EPL'’s all time high share price at the first day of CPY trading. Thus, EPL delivered
new value to its shareholders.

e Two of the company’s properties, Blende and Sphinx, have significant inferred
resources; lead, silver, zinc, and molybdenum.



e EPL and it’s joint venture partners invested $4 million in exploration activity on 17
projects with 3 projects involving drilling activity, 2 of which were for expanding
existing inferred resources.

¢ We believe EPL’s attempt in developing existing properties with inferred resources is
a prudent investment strategy which reduces company’s overall risk exposure.

THE COMPANY

Eagle Plains Resources is a Canadian based junior mineral exploration company with over 35
properties in western Canada. The company currently controls over 35 gold, silver, uranium,
copper, molybdenum, zinc, and rare earth mineral including gallium and industrial minerals
sodalite and nephaline syenite projects. Two of the company’s projects contain NI 43-101
compliant Inferred Resources. These are a molybedenum deposit at the Sphinx property in
south east British Columbia and the other a silver / zinc / lead deposit at the Blende property
in the central Yukon.

The mineral exploration properties were acquired during the prolonged industry

downturn in the 1990's and early 2000's. Seven of these exploration properties had
approximately $38 million in exploration expenditures by previous operators. Eagle Plains
was able to acquire them for the cost of staking.

The Company holds interests in over 35 gold and base metal properties throughout British
Columbia, the Yukon and Northwest Territories, of which 4 are currently under joint venture or
option agreements with third parties. In addition, the Company holds interests in two uranium
properties in Saskatchewan.

As a result of holding over 35 gold and base metal exploration properties, Eagle Plains
Resources is considered a "Project Generator".

The company’s stock trades on the TSX Venture Exchange (TSX-V) under the symbol EPL,
and on the OTC Pink Sheet under the symbol EGPLF.

EAGLE PLAINS BUSINESS STRATEGY

EPL business strategy consists of two stages. In the primary stage the company employs a
joint venture model to advance the properties, which reduces exploration risk to shareholders
while maintaining a significant interest in the property in the event of a discovery. According
the company the work conducted though joint ventures partners approximately doubles the
mineral exploration program conducted annually by Eagle Plains as it allows the company to
leverage off the resources of its joint venture partner.

In the second step of their business strategy the company spins-off successful exploration
projects into new companies, spotlighting their value in order to increase shareholder equity
and make the property available to a producing company.

The Copper Canyon project spin-off into the newly formed company, Copper Canyon
Resources, in June 2006 and the agreement to sell the Coyote Creek gypsum project in
October 2006 are examples of successful implementation of this strategy.

The company’s current Inferred Resources at Blende and Sphinx are:

35 million ounces silver (Blende)
1.2 billion pounds lead (Blende)
1.3 billion pounds zinc (Blende)
e 48 million pounds molybdenum (Sphinx)
Source: Company’s website.


http://www.eagleplains.com/projects/yukon/blende/

INVESTMENTS IN FISCAL YEAR 2006

According to the company’s June 16, 2006 press release, EPL had invested $4 million on
various exploration projects. The expenditure was earmarked for obtaining drill footage of a
minimum of 12,000m (approx. 40,000 feet) on at least 6 separate projects located in western
Canada. The Company stated that a major drilling campaign (8,000m) is scheduled for the
Blende project (to be funded by Blind Creek Resources). Drilling is also planned for EPL's,
Severance (Au), Copper Canyon (Au, Cu), Black Diamond (Ag, Pb, Zn), Coyote Creek
(Gypsum) and Sphinx (Mo) projects.

The Company added that the investment was made on 17 projects, of which 3 projects
involved drilling activity. Approx 23,000 ft of drilling was completed during the year. The
company mentioned that of the 3 projects which involved drilling activity, 2 of them were for
expanding existing inferred resources.

UPCOMING DEVELOPMENTS

According to the company the next few months for Eagle Plains involve compiling and
interpreting the data collected during the 2006 field season. This will lead to a succession of
announcements for the results from a busy summer of drilling and surface programs:

Airbourne surveys from 4 properties in South Western BC for lead, zinc, gold and
silver targets.

Drilling on the Coyote Creek gypsum project in South Western BC, to define the size
of the deposit from an estimated resource of 6-8 million tones of mineable material.
Eagle Plains recently signed a letter of intent agreeing to sell it’s interest in the
property with one year to complete.

Drilling on the Blende silver-lead-zinc property located in central Yukon, where
exploration had been underway since June. The object of this year’s program was to
increase the grades and confidence in areas previously developed and to evaluate the
potential to mine the deposit as an underground high grade operation. The Blende
contains an Inferred Resource of 2.48 Billion Ibs Lead/Zinc and 35 Million oz Silver
totaling 19.6 million tones grading 55.9 g/t silver and 5.85 % lead-zinc.

Two years of regional reconnaissance programs in the Mackenzie Mountains of the
Northwest Territory, covering several known deposits and historical claims over a
2,387 sq km area, are being compiled and interpreted. Eagle Plains holds the option
to stake permanent claims for mineral exploration and development opportunities.
The results from mapping and geophysics at the Ice River Complex, and from cutting
and polishing several large sodalite boulder samples to assess their potential for
dimensional tables and countertops.

Two drill rigs have been drilling on Eagle Plain’s 100% controlled Sphinx property,
located 60 km west of Kimberley, BC, to test the extension of an Inferred Resource
deposit containing over 47 million Ibs of molybdenum metal, open in two directions
and to depth. The project is being advanced as a bulk-tonnage, open-pit target.
Results will be coming from the Kalum / LCR project in Northwestern B.C. where
crews have been mapping and channel sampling around the Hat, Tuppie and
Blend/Rico showings where Eagle Plains has had success in previous years with
promising chip samples and drill results.

An 858 line-km magnetometer and Geotem electromagnetic survey has been flown
over the entire property area at Eagle Lake, a uranium project located 28 km
southeast of Cameco's Key Lake mining operation in north-central Saskatchewan.
Guided by results from the airbourne survey, an aggressive diamond drill program is
being planned for the property during the winter months.



FINANCIAL OVERVIEW

Eagle Plains Resources reported net income of $446,691 in its Q3FY06 as compared to the
net loss of $(19,613) during Q3FY05. The company reported revenue form geological services
from third parties of $1,315,913 in Q3FY06, as compared to $942,045 in the corresponding
period previous year. Revenue net of geological expenses for the Q3FY06 was $414,819, an
increase of about 105% over net revenue of $202,609 in the Q3FYO05.

The company reduced its expenses from $248,996 in Q3FY05 to $234,530 in Q3FY06. The
expense reduction was quite substantial for the nine months ending September 30, 2006.
Whereas the expenses for the nine months ending September 30, 2005 were $3,107,332,
they were reduced to $927,738 for the nine months ending September 30, 2006. The main
items accounting for this expense reduction during the first three quarters of FY06 were
reduction in stock option compensation expense and no write down of mineral properties.

Thus, for the third quarter of FY06 the company reported earning per share of $0.0092, as
compared to the loss per share of $(0.0005) during Q3FY05. For the nine months ending
September 30, 2006, EPL reported earning per share of $0.0111 as compared to the loss per
share of $(0.0415) during the similar period in FY05.

As of September 30, 2006, EPL had $4,029,200 in cash and cash equivalents, total current
assets of $6,365,803, and current liabilities of $444,744. EPL has no debt in its balance
sheet and all its assets are financed through equity.

According to the management, EPL has sufficient cash liquidity to carry out its exploration
commitments for 2006 and will cover the company’s general and administrative expenses for
the next two years, provided that no extraordinary circumstances arise.

CLOSING SUMMARY

EPL has an ambitious and diversified exploration program and is debt free with over $4.02
million in cash and cash equivalents as per the quarterly results announced by the company
as of September 30, 2006.

Two of the company’s properties, Blende and Sphinx, have significant inferred resources;
lead, silver, zinc, and molybdenum. EPL is in the process of expanding these inferred
resources,

During the Fiscal Year 2006 EPL announced it and it’s joint venture partners have invested $4
million in exploration activity on 17 projects with 3 projects involving drilling activity, 2 of which
were for expanding existing inferred resources.

We believe the results from the exploration activity conducted in 2006 will be the key catalyst
for the company, as new information regarding the inferred/potential reserve levels at these
properties becomes available.



APPENDIX - RECENT DEVELOPMENTS

Eagle Plains Increases Financing

On November 15, 2006 Eagle Plains Resources announced that due to overwhelming interest
in its recently-announced financing, it has increased the amount of funding to be raised from
$2,100,000 to $2,975,000. Eagle Plains intends to complete a brokered and non-brokered
private placement to arms-length and non arms-length investors. Application will be filed with
the TSX Venture Exchange (TSX-V) to sell up to 2,500,000 Flow-through units at a price of
$.80 CDN per unit, each unit consisting of a flow-through common share and a non-flow-
through common share purchase warrant, each whole warrant exercisable at $1.00 CDN for
an 18-month period. The Company will also offer 1,500,000 non-flow-through units at a price
of $.65 CDN per unit, each unit consisting of a non-flow-through common share and a non-
flow-through common share purchase warrant, each whole warrant exercisable at $1.00 CDN
for an 18 month period.

Eagle Plains Announces Financing

On November 10, 2006 Eagle Plains Resources announced that it intends to complete a
brokered and non-brokered private placement to arms-length and non arms-length investors.
Application will be filed with the TSX Venture Exchange (TSX-V) to sell up to 2,000,000 Flow-
through at a price of $0.80 CDN per unit, each unit consisting of a flow-through common share
and a non-flow-through common share purchase warrant, each whole warrant exercisable at
$1.00 CDN for an 18-month period. The Company also mentioned that it will offer 800,000
non-flow-through units at a price of $0.65 CDN per unit, each unit consisting of a non-flow-
through common share and a non-flow-through common share purchase warrant, each whole
warrant exercisable at $1.00 CDN for an 18 month period.

Eagle Plains Completes Airborne Geophysical Survey, Stakes Additional
Uranium Properties

On October 24, 2006 Eagle Plains announced it has recently completed staking activity in an
area near its existing Eagle Lake holdings located 30 km east of Cameco's Key Lake mining
operation in North-central Saskatchewan, Canada.

Some of the new claims fall within an Area of Mutual Interest or "AMI" to Eagle Lake, currently
subject to a Letter of Intent to option Under terms of the agreement Eagle Plains has agreed to
grant an option to Mulligan to earn a 60% interest in EPL's 100% owned Eagle Lake uranium
project land and Mulligan will incur $5,000,000 in exploration expenditures by December 31st,
2010, issue 1,000,000 common shares to EPL, and reimburse EPL all acquisition costs.

Many of the newly acquired claims are located outside the Eagle Lake AMI, and are held
100% by Eagle Plains and carry no underlying royalties or encumbrances. The new claim
areas are named "Karin Lake" and "Foster Lake."

The staking follows an airborne geophysical survey and follow-up ground geological program
carried out under the supervision of Eagle Plain's geologist Jarrod A. Brown, P.Geo.

The Karin Lake area was targeted for staking due to the presence of numerous historical
base-metal occurrences consistently located near the margin of the Karin Lake granite dome

The Foster Lake area was targeted for acquisition to cover known uranium and molybdenum
showings located 20 km SSW of the Karin Lake property.



Eagle Plains Agrees to Sell Coyote Creek Gypsum Project

On October 19, 2006 Eagle Plains announced it has completed an option-to-purchase
agreement with CGC Inc. (a New Brunswick-registered company). Under terms of the
agreement, CGC has the right to acquire a 100% interest in EPL's 100% owned Coyote Creek
gypsum project located in the Coyote Creek area 50km NE of Cranbrook, BC. CGC has paid
to EPL the sum of $30,000 for the right to evaluate the property.

The property consists of 1300 hectares acquired by staking, by Eagle Plains, and holds no
underlying royalties or encumbrances. The property is road-accessible and hydroelectric
power and rail transportation is located 24 km by existing road from property boundaries. The
Coyote Creek claims cover gypsum occurrences hosted within the Burnais Formation.

Eagle Plains Commences Drilling Program on Sphinx Molybdenum Project

On September 22, 2006 EPL announced it has commenced a 6,500' (2,000m) diamond
drilling program on its 100% controlled Sphinx property, located 60 km west of Kimberley, BC.
Two drill rigs will be moved to the property immediately, with drilling activity to occur over the
next 2-3 weeks.

The Sphinx property area consists of approximately 2500 ha, with 1600 ha acquired by
staking by EPL and 900 ha subject to an option to earn a 100% interest (less 1% NSR) from
arms-length individuals.

Eagle Plains Receives 5700 Stream-Sediment Samples from Mackenzie Valley
Zinc Project Area, NWT

On June 27, 2006 EPL announced it has completed an agreement with a private British
Columbia company whereby EPL has retained maps and sample pulps for an area of
approximately 19,000 sq km located in the Mackenzie Mountains of western Northwest
Territory, Canada.

EPL has agreed to issue The Cordilleran Group ("TCG") 100,000 voting class common shares
in exchange for exclusive possession of over 5700 stream-sediment sample pulps collected
during the 1970s in an area now covered by prospecting permits obtained by EPL during 2004
and 2005. According to EPL It is estimated that the samples and associated data have a
replacement cost of well over $1,000,000 in today's dollars.

Extensive Drilling Program at Blende Silver/Base-Metal Deposit

On June 23, 2006 EPL and Blind Creek Resources Ltd. (a private B.C. company) jointly
announced that they have mobilized crews and equipment to commence a summer-long
diamond drilling program on the Blende property, located in central Yukon approximately 65
NE of Keno. A total of 6,000 - 8,000m of drilling is planned for the project during 2006. Over
50 tons of equipment and 35,000 litres of fuel were placed on the property in March by winter
road access. The first-phase budget for the program has been set at $2,000,000.

The 2006 work program follows geological and geophysical surveys and an extensive re-
examination, sampling and interpretation of existing drill-core stored on the property since the
mid-1980s.



DISCLOSURES, STATEMENTS & INFORMATION

Analyst’s Statement: “l have prepared this report, and the content within it, including
all opinions, are solely my own.” (MOHAMMAD SHARIFZADEH)

This report and other reports regarding this company and others are at:
http://www.investrend.com/articles/secondlevel.asp?level=182

Eagle Plains Resources Ltd., Suite 200, 16 — 11th Ave. S.
Cranbrook, BC V1C 2P1, Tim Termuende, President & Chief Executive Officer.
E-mail: info@eagleplains.ca. Web site: http://www.eagleplains.com/

The company’s InvestorPower™ page is accessible from
http://www.investrend.com/company/list.asp?sPathParam=yes

Mohammad Sharifzadeh, Ph.D. ,CFA, is a member of CFA Institute, CFA Society of Los
Angeles, and Global Association of Risk Professionals (GARP).

The analyst’'s biographical details are at
http://www.investrend.com/articles/secondlevel.asp?level=238

Investrend Research and Investrend Research Syndicate, Div., Investrend
Communications, Inc., 603 W. 13th Street, Suite 1A-277, Austin, Texas 78701 Phone (718)
896-5060, Fax (718) 896-5316, e-mail: contact@investrend.com . Web site:
www.investrend.com and www.investrendresearch.com.

Information, opinions or ratings contained in this report are submitted solely for advisory
and information purposes by the qualified professional analyst. Investrend Research provides
analyst facilitation, report publication and distribution services only. The information used and
statements of fact made have been obtained from sources considered reliable but neither
guarantee nor representation is made as to the completeness or accuracy. No representation
whatsoever is made by Investrend. Such information and the opinions expressed are subject
to change without notice. This report or study is not intended as an offering or a solicitation of
an offer to buy or sell the securities mentioned or discussed. Please read full disclosures at
http://www.investrend.com. Neither Investrend nor the analysts apply “recommendations” to
any reports nor the companies covered. Any usage of the word “recommendation,” if any, is to
be defined as a “rating” only. The usage of the word “target” in any Investrend report is
defined as “target valuation,” and is NOT a predictor of stock price. It is instead a per-share
“fair valuation” at the end of the period selected by the analyst, determined by dividing the
company’s “fair valuation” at that point in time by the estimated number of shares, including
potential dilution.

Click here for Ratings Definitions:

http://www.investrend.com/articles/secondlevel.asp?level=253

Enrollment fees in Investrend’s unique independent research program, which may be paid by
anyone wanting to enroll a company for professional coverage, vary, from $5,780 for an
Investrend Target Report, $9,950 for an Investrend Focus Report, $19,640 for a Criterion
Report, $26,800 for continuous Benchmark Coverage, $36,890 for full Institutional
Coverage, and to $46,840 for Wall Street comprehensive coverage, all continuous coverages
including Research Reports, Research Updates and ResearchNotes. A Company of the
Week Webcast is $3,940. The enroliment fees stated above for the Coverage Category
described on the introductory page are being paid by the company.
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IMPORTANT: Investrend Research has been a pioneer in providing independent
subscription-based and enroliment-based equities research publishing and distribution
program championing higher standards of "accessibility", "scrutiny" and "disclosure" since
1996, with procedures in place to lessen or eliminate conflicts of interest commonly
associated with investment banking research, including prohibitions on anyone associated
with Investrend Research from owning or trading in the stocks of companies for which reports
have been issued. We are members of the standards-based not-for-profit FIRST Research
Consortium, members of the Standards Committee and subscribers to both the “Standards of
Practice for Research Providers” and the “Standards for Independent Research Providers,”
both at http://www.firstresearchconsortium.com
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for Research Providers

Investrend Research also subscribes to the principles contained in the Analyst/Corporate
Issuer Guidelines jointly promulgated by the CFA Institute and the National Investor
Relations Institute, described at: http://www.cfainstitute.org and http://www.niri.org

This report and all Investrend Research reports are uniquely subject to investor-monitoring by
the not-for-profit Shareholders Research Alliance, Inc.
(http://www.shareholdersresearch.com).

Shareholders Research Alliance, Inc.

To read what others say about the differences in investment banking research and the
Investrend Research model, please read the following from the National Association of
Security Dealers (NASD), the National Investor Relations Institute (NIRI), Shareholder Value
Magazine, the New York Times, Dow Jones, and others at:

http://www.investrend.com/articles/secondlevel.asp?level=233

Professional and credentialed analysts qualified in the Investrend Research program are
paid fully in advance for their initial reports by Investrend to eliminate any pecuniary interest.
Analysts are under contract to Investrend to provide their reports solely for the benefit of the
public, and not for Investrend, any covered company or any enrollee, and each agrees to
adhere to the ethics and standards of the CFA Institute (http://www.cfainstitute.org). All
reports are solely the product of the analyst, and Investrend acts only as an enrollment
facilitator; and after the reports are completed, publishes and distributes them via Investrend
Research Syndicate as a service to the analyst and the public.

Investrend Research's unique position in the industry and its policies and procedures
were enumerated to the U.S. Securities and Exchange Commission November 18, 2005,
in follow-on written testimony, also directed to the regulators and global settlement
monitors, at their request, is posted on the SEC website at
http://www.sec.gov/rules/other/265-23/gessary111805.pdf

Investrend Forums, Investrend Broadcast and Investrend Information, separate divisions
of Investrend Communications, Inc, along with Company of the Week™, FirstAlert
Network™, AnalystBroadcast Network, and Streetintel™ from time to time, may or may
not include Investrend Research covered companies among its corporate, affiliated, sector,
analyst and investor forums, broadcasts, financial intelligence and data, seminars and other
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programs, on a fee basis, but such participation, if any, may not influence the professional
analyst coverage in any research program. If and when fees are associated with such
participations, those fees, if any, are fully disclosed in connection with the participation.

The Investrend Research Syndicate employs a wide variety of distribution vehicles,
including those above, to insure the widest possible distribution of this report and others, and
to agnostically enhance the visibility of companies enrolled in the Investrend platforms with the
informal encouragement of SEC staff at hearings at which Investrend Research testifired, on
the basis that the Congressional mandate to the SEC is to insure market liquidity for listed
public companies.

The following is from the Final Report of the SEC Advisory Committee on Smaller Public
Companies, adopted February 21, 2006:

http://www.sec.gov/info/smallbus/acspc/acspc-finalreport d.pdf

“In order to address the need for more independent research for smaller public companies,
[the U.S. Securities and Exchange Advisory Committee on Smaller Public Companies
recommends] that the Commission:

“Maintain policies that allow company-sponsored research to occur with full disclosure
by the research provider as to the nature of the relationship with the company being covered.

“Entities providing such research should disclose and adhere to a set of ethical
standards* that ensure quality and transparency and minimize conflicts of interest.”

Further, “the trading markets for public companies are assisted in great measure by the
dissemination of quality investment research. Investment research coverage for public
companies in general, and for smaller public companies in particular, has declined
dramatically in recent years, however, as economic and regulatory pressures have led the
financial industry to dramatically reduce research budgets.

“The problem is particularly pronounced in the case of smallcap companies, of which less than
half receive coverage by even a single analyst, and in the microcap universe, where analyst
coverage is virtually non-existent ...

“A lack of independent coverage has several adverse effects, both for individual
companies and for the capital markets as a whole:

. “companies with no independent analyst coverage have a reduced market
capitalization in comparison with companies that do have such coverage, and are subject to
higher financing costs when compared with their analyst-covered peers;

. “a lack of coverage by independent analysts limits shareholders’ and prospective
shareholders’ ability to obtain an informed outsider’s perspective on identifying strengths and
weaknesses and areas for improvement;

. “the lack of coverage lessens the entire “mix of information” made available to
investment bankers, fund managers and individual investors, which makes markets less
efficient; and

. “because analyst reports trigger the buying and selling of shares, the lack of such
reports frustrates the formation of a robust trading market.”

*The sole model referenced in testimony to the SEC Advisory Committee in establishing this
language is the “Standards For Independent Research Providers” at
http://www.firstresearchconsortium.com which is the ethical foundation for Investrend
Research.
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FinancialWire™ is a proprietary independent newswire product of Investrend Information,
and automatically includes companies enrolled in the Investrend shareholder empowerment
and financial intelligence platforms within its coverage universe, but the FinancialWire™
journalists and reporters and their news coverage are independent of such platforms, and
there is never a fee associated with FinancialWire news. FinancialWire does not provide
press release services to anyone, nor is its editorial content subject to review by anyone. The
writers’ and editors’ journalistic credentials are at
http://www.investrend.com/articles/secondlevel.asp?level=280

OPEN INVITATION: Since its beginnings in 1996, Investrend has held public hearings,
offered full access to its policies and procedures to any and all individuals, organizations,
regulatory bodies and others, and has held public hearings inviting comments on its
procedures. In addition, anyone with a suggestion as to improvements in our policies and
procedures are invited at any time to contact us at contact@investrend.com or to click on:
http://www.investrend.com/ContactUs.html. To monitor Investrend Research, join the
Shareholders Research Alliance, Inc. at http://www.shareholdersresearch.com
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