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General

This Management’s Discussion and Analysis of Mesa Uranium Corp. (the “Corporation”) has been prepared by
management as of August 24, 2007 and should be read in conjunction with the audited annual financial statements
and related notes thereto of the Corporation for the year ended March 31, 2007 and the unaudited financial
statements of the Corporation for three months ended June 30, 2007 and 2006. All amounts are expressed in
Canadian Dollars unless otherwise indicated.

Forward-Looking Statements

Certain statements contained in the following Management’s Discussion and Analysis may be deemed forward-
looking statements. All statements other than statements of historical facts, including the likelihood of commercial
mining and possible future financings are forward-looking statements. Although the Corporation believes the
expectations expressed in such forward-looking statements are based on reasonable assumptions, such statements
are not guarantees of future performance and actual results or developments may differ materially from those in the
forward-looking statements. Factors that could cause actual results to differ materially from those in forward-
looking statements include unsuccessful exploration results, changes in commodity prices, changes in the
availability of funding for mineral exploration, unanticipated changes in key management personnel and general
economic conditions. Mining exploration is an inherently risky business. Accordingly the actual events may differ
materially from those projected in the forward-looking statements. Readers are cautioned not to place undue
reliance on these forward-looking statements, which speak only as of the date the statements were made, and readers
are advised to consider such forward-looking statements while considering the risks set forth below.

Description of Business

On December 21, 2005, Fintry Enterprises Inc. (“Fintry”), inactive since December 18, 2003, acquired all the shares
of BZU through an exchange of shares which resulted in a Reverse Takeover (“RTO”) by BZU and the Corporation
concurrently changed its name to Mesa Uranium Corp. Pursuant to the transaction, the Corporation issued the
following securities to acquire BZU (all numbers post-consolidation): 6,000,000 common shares and 4,000,000
special warrants exercisable to acquire common shares on a one-for-one basis for no additional consideration for a
period of 10 years. Of these securities, 3,915,000 were subject to escrow restrictions as of June 30, 2007.

The Corporation is engaged in the exploration and development of mineral properties and owns three mineral
property interests. The Lisbon Valley property is located in the Colorado Plateau region, southeastern Utah in San
Juan County near the border with Colorado. Over 85 million pounds of uranium were produced in the district from
1952 until the early 1990’s from an arcuate belt 16 miles long by % mile wide along the southwestern flank of the
Lisbon Valley anticline. All of the major ore bodies did not outcrop and were discovered by exploration drilling.
The Lisbon Valley district accounted for over 80% of the uranium mined in the state of Utah and had some of the
highest uranium grades in the United States ranging from 0.2 to 0.4 percent uranium. The Corporation is working
toward reactivating this uranium mining district by exploring for economic deposits and moving them to production
by following a strategy of acquiring a dominant land position and systematically drilling high-priority targets. Most
of the targets are located on mineralized trends adjacent to or between historic uranium mines in the Lisbon Valley.
The Corporation wholly owns the Lisbon Valley uranium project and now controls approximately 7,700 hectares of
mining claims and state mineral leases in the Lisbon Valley Mining District in Utah, USA.



On June 5, 2007, the Corporation signed a Letter of Intent (LOI) to form a joint venture with Energy Fuels Inc.
(“Energy Fuels”) to explore the Dar property in the Lisbon Valley Mining District of San Juan County, Utah. The
Dar property consists of 60 recently staked mining claims (approximately 1,240 acres).

The joint venture contemplates a 50-50 shared expenditure agreement to conduct exploration drilling on Dar
property. Pending completion of the joint venture agreement, the Corporation, as operator, will conduct the initial
exploration work consisting of permitting and drilling. Should an economic uranium deposit be discovered on the
joint venture claims, Energy Fuels will operate any mine that is developed.

During February 2007, the Corporation acquired an additional uranium property. The property, known as the
Moonshine Springs project, is owned 100% by Mesa, and is located in Mohave County, Arizona, consisting of a
590-acre lease from the State of Arizona. During April 2007, the Corporation acquired an additional 2,460 acres,
bringing the total acreage for the project to 3,050 acres (4.8 square miles). The previous owner of the property
conducted uranium exploration drilling in 1979. Mesa possesses data on four widely spaced drill holes completed
and the best intercept was six feet grading 0.4% U308 (8 pounds per ton). This high grade uranium mineralization
is within a stream channel in the Chinle sandstone. The 6 million pound Moonshine Springs uranium deposit is
located within 2 miles of the project and is hosted in the Chinle formation.

During May 2007, the Corporation increased its landholdings in the Arizona Strip Uranium District. Thirteen
exploration permits have been acquired from the State of Arizona consisting of 7,585 acres (12 square miles) in
Mohave and Coconino counties of northern Arizona. The area, known as the Arizona Strip district, had historic
uranium production of over 20 million pounds at an average grade of 0.65% U308. These high-grade underground
mines were discovered and mined in 1980’s and contained some of the highest grade and most profitable uranium
mines in the United States.

On June 27, 2007, the Corporation signed a Letter of Intent (LOI) to form a second joint venture with Energy Fuels
Inc. (“Energy Fuels”) to explore high grade U308 in Breccia Pipes on 13 Arizona State School sections currently
leased by the Corporation.

Under the agreement the Corporation will contribute 13 Arizona State School Sections to the Joint Venture. Over
the next three years Energy Fuels has committed to annual exploration expenditures of $500,000 on the properties.
Additionally Energy Fuels will make a one-time payment of $200,000 to the Corporation upon closing of the formal
agreement. Upon completion of Energy Fuels’ expenditure commitments, Energy Fuels will earn a 51% interest in
the properties. Energy Fuels will be the operator of the joint venture, and if an economically feasible uranium
deposit is located, Energy Fuels will be the mine operator.

Overview of Performance

The Corporation’s working capital as of June 30, 2007 was $2,629,786 (March 31, 2007 - $245,594). The increase
of working capital was provided by the private placement on April 11, 2007 raising proceeds of $2,863,038, net of
issue costs. The Corporation continues its drilling programs and has been actively exploring on its 100% owned
Lisbon Valley property. During the three months ended June 30, 2007, the Corporation used $208,417 in operating
activities and $270,429 in acquisition of mineral properties and exploration activities. The loss for the three months
ended June 30, 2007 was $493,095 or $0.02 per share compared with a net loss of $95,741 or $0.01 per share for the
three months ended June 30, 2006.



Selected Information

The following table sets forth selected consolidated annual financial information of the Corporation for, and as of
the end of, each of the last two fiscal years. The selected consolidated financial information should be read in
conjunction with the Consolidated Financial Statements of the Corporation.

Restated

June 30, June 30, March 31, March 31,

2007 2006 2007 2006

$ $ $ $

Net loss 493,095 95,741 510,691 606,615
Net loss per share 0.02 0.01 0.03 0.07
Total cash and cash equivalents 2,689,384 1,585,049 277,959 2,255,121
Working capital 2,629,786 1,612,568 245,594 2,280,311
Total liabilities 99,434 12,057 42,719 34,036
Total assets 5,131,641 2,801,308 2,420,305 2,865,788
Shareholders’ equity 5,032,207 2,789,281 2,377,586 2,831,752

Results of Operations

For the three months ended June 30, 2007, the Corporation had a net loss of $493,095 or $0.02 per share. General
administration and exploration office expenses totalled $230,510. Stock-based compensation of $284,678 was
recognized in this period for options granted to directors, officers, consultants and employees. The total loss was
offset by $22,093 interest income received from short-term investment. A total of $270,429 was spent in mineral
property acquisition, drilling and exploration related activities.

Summary of Quarterly Results

Selected consolidated financial information for the most recently completely quarters is as follows:

Interest Net loss per

income Net loss share

$ 3 $

June 30, 2007 22,093 493,095 0.02
March 31, 2007 2,440 179,606 0.01
December 31, 2006 10,081 125,682 0.01
September 30, 2006 10,994 109,744 0.01
June 30, 2006 16,273 95,659 0.01
March 31, 2006 19,294 599,717 0.07
December 31, 2005 - 6,898 0.01

Liquidity and Capital Resources

In April and May 2006, 62,500 common shares were issued on exercise of 62,500 warrants at $0.60 per share, for
total proceeds of $37,500.



On April 11, 2007, the Corporation completed a private placement of 6,000,000 units at $0.50 per unit for gross
proceeds of $3,000,000. Each unit consisted of one common share and one-half of one transferable common share
purchase warrant. Each whole warrant is exercisable to acquire one common share at a price of $0.75 per share until
April 11, 2009. The Corporation incurred share issue costs of $49,612. The Corporation also paid $87,350, issued
245,300 agent’s units and granted 600,000 non-transferable compensation options as agent’s commission. The
agent’s unit have the same terms as the above units. Each agent’s options is exercisable to acquire one common
share at a price $0.55 per share until April 11, 2009.

The Corporation’s working capital as at June 30, 2007 was $2,826,786 (March 31, 2007 - $245,594). During the
three months ended June 30, 2007, $270,429 was used in mineral acquisitions and exploration activities and
$208,417 was used in operating and administrative expenses.

Off-Balance Sheet Arrangements

The Corporation has no off-balance sheet arrangement.

Transactions with Related Parties

During the period ended June 30, 2007 year, the Corporation incurred the following related party transactions:

a) Management and administration services of $22,500 (2007 - $22,500) was incurred from a company with
common directors.

b) Consulting fees of $30,394 (2007 - $25,500) were incurred from the President of the Corporation or a
company controlled by the President and reported as mineral property engineering and environmental costs.

c) Management and geological consulting expenses of $27,619 (2007 - $21,645) were paid to directors and a
company controlled by the President.

Related party transactions are recorded at the amount paid or received as established by contract or as agreed upon
by the Corporation and the related party.

Controls and Procedures

The Chief Executive Officer and Chief Financial Officer have instituted a system of disclosure controls for the
Corporation to ensure proper and complete disclosure of material information. The limited number of employees
within the Corporation facilitates access to real time information about developments in the business for the person
responsible for drafting disclosure documents and reporting financial and other information. All documents are
circulated to responsible members of management and the board of directors according to the disclosure time-lines
contained within the disclosure controls policy. The disclosure controls conform with the Corporation’s Corporate
Governance policies.

The Chief Executive Officer and Chief Financial Officer also have designed internal controls over financial
reporting, or caused them to be designed under their supervision, to provide reasonable assurance regarding the
integrity and reliability of financial reporting information and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. After evaluating the effectiveness of the
Corporation’s disclosure controls and procedures, the Officers have concluded that the Corporation’s disclosure
controls and procedures were effective to ensure that material information relating to the Corporation was made
known to them by others within the Corporation during the period.

Critical Accounting Estimates and Risk Factors

Critical accounting estimates used in the preparation of the financial statements include the Corporation’s estimated
net recoverable value of these mineral properties. The business of mineral exploration involves a high degree of risk



since very few properties that are explored and developed ultimately achieve commercial production. At present,
none of the Corporation’s properties have a known body of commercial ore.

The Corporation’s determination of impairment and resulting estimated net recoverable values for its mineral
projects are based on estimated underlying mineral resources associated with the properties and estimated future
costs required for ultimate realization through mining operations or by sale of the properties. The Corporation is in
an industry that is exposed to a number of risks and uncertainties, including exploration, development, commaodity,
operating, ownership, political, funding, currency and environmental risk. While factoring these risks the
Corporation has relied on very preliminary resource estimates on its properties, however, these estimates include
assumptions that are potentially subject to significant changes that are not yet determinable. Accordingly, there is
always the potential for a material change to the presentation in the financial statements relating to the carrying
value of the Corporation’s mineral properties.

New Accounting Policy

Effective April 1, 2007, the Corporation has adopted three new accounting standards related to financial instruments
that were issued by the Canadian Institute of Chartered Accountants (“CICA”) in 2005. These accounting policy
changes were adopted on a prospective basis with no restatement of prior period financial statements. The new
standards and accounting policy changes are as follows:

Financial Instruments — Recognition and Measurement (CICA Handbook Section 3855)

In accordance with this new standard the Corporation now classifies all financial instruments as either held-to
maturity, available-for-sale, held for trading or loans and receivables. Financial assets held to maturity, loans and
receivables and financial liabilities other than those held for trading, are measured at amortized cost. Available-for-
sale instruments are measured at fair value with unrealized gains and losses recognized in other comprehensive
income. Instruments classified as held for trading are measured at fair value with unrealized gains and losses
recognized on the statement of operations. This change in accounting policy had no material effect on the
Corporation’s previous financial statements.

Comprehensive Income (CICA handbook Section 1530)

Comprehensive income is the change in shareholders’ equity during a period from transactions and other events and
circumstances from non-owner sources. In accordance with this new standard, the Corporation now reports a
consolidated statement of comprehensive loss and a new category, accumulated other comprehensive income, and
has been added to the shareholders’ equity section of the consolidated balance sheet. The components of this new
category will include unrealized gains and losses on financial assets classified as available-for-sale and the effective
portion of cash flow hedges, if any.

Hedges (CICA Handbook Section 3865)

The new standard specifies the criteria under which hedge accounting can be applied and how hedge accounting can
be executed. The Company has not designated any hedging relationships.

Financial Instruments and Other Instruments

The Corporation’s financial instruments consist of cash and cash equivalents, amounts receivable, reclamation
bonds, accounts payable and accrued liabilities. It is management’s opinion that we are not exposed to significant
interest, currency or credit risks arising from our cash and cash equivalents, amounts receivable, accounts payable
and accrued liabilities unless otherwise noted.

The Corporation is exposed to currency risk on the acquisition and exploration expenditures on its properties since it
has to settle expenditures either in local currency or U.S. dollars. The Corporation’s expenditures are negatively
impacted by increases in value of either the U.S. dollar or local currencies versus the Canadian dollar.



Use of Financial and Other Instruments

The Corporation has not entered into any specialized financial agreements to minimize its investment, currency or
commodity risk. There are no off-balance sheet arrangements. The principal financial instruments affecting the
Corporation’s financial condition and results of operations is currently its cash and cash equivalents.

Outlook

The Corporation intends to focus the majority of its exploration and development efforts in the United States for
purposes of acquiring, exploring and developing high-grade uranium projects.

As an Exploration Stage Company the future liquidity of the Corporation will be affected principally by the level of
its development and exploration expenditures and by its ability to raise an adequate level of capital through the
capital markets. In management’s opinion the Corporation’s current working capital position, will be sufficient to
complete its planned exploration programs at the Lisbon Valley, Moonshine Springs and Breccia Pipe Projects.

The Corporation will continue to evaluate its funding requirements on a going forward basis in its efforts to meet its
future development and growth initiatives.

Other Requirements

Additional disclosure pertaining to the Corporation’s technical report, management information circulars, material
change reports, press releases and other information are available on the SEDAR website at www.sedar.com.

Subsequent Event

Subsequent to June 30, 2007, 50,000 options at $0.72 per option were cancelled.



Mesa Uranium Corp.

Consolidated Financial Statements
For the three months ended June 30, 2007

(Unaudited — Prepared by Management)



NOTICE OF NO AUDITOR REVIEW OF INTERIM FINANCIAL STATEMENTS

Under National Instrument 51-102, “Continuous Disclosure Obligations™, Part 4, subsection 4.3(3)(a), if an auditor
has not performed a review of the interim financial statements; they must be accompanied by a notice indicating that
the financial statements have not been reviewed by an auditor.

The accompanying unaudited interim consolidated financial statements of the Corporation have been prepared by
management and approved by the Audit Committee and Board of Directors of the Corporation.

The Corporation’s independent auditors have not performed a review of these consolidated financial statements in
accordance with the standards established by the Canadian Institute of Chartered Accountants for a review of
interim financial statements by an entity’s auditors.



Mesa Uranium Corp.

CONSOLIDATED BALANCE SHEETS
(Expressed in Canadian Dollars)
(Unaudited — Prepared by Management)

June 30, March 31,
2007 2007
$ $
ASSETS
Current Assets
Cash and cash equivalents 2,689,384 277,959
Amounts receivable 39,836 10,354
2,729,220 288,313
Reclamation bonds (Note 4) 92,761 92,761
Mineral properties (Note 5) 2,306,345 2,035,916
Office equipment (Note 6) 3,315 3,315
5,131,641 2,420,305
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities
Accounts payable and accrued liabilities 99,434 42,719
SHAREHOLDERS’ EQUITY:
Share capital (Note 8) 5,643,001 2,987,154
Contributed surplus (Note 9) 999,607 507,738
Deficit (1,610,401) (1,117,306)
5,032,207 2,377,586
5,131,641 2,420,305

Nature of Operations and Continuance of Business (Note 1)

Commitments (Note 10)
Subsequent Event (Note 11)

APPROVED ON BEHALF OF THE BOARD,

Signed: Brian P. Kirwin

Director

Signed: Foster Wilson

Director

The accompanying notes are an integral part of these consolidated financial statements

-10 -



Mesa Uranium Corp.

CONSOLIDATED STATEMENTS OF OPERATIONS AND DEFICIT
(Expressed in Canadian Dollars)
(Unaudited — Prepared by Management)

Three Months Ended June 30, 2007 2006
$ $
INCOME

Interest 22,093 16,273

EXPENSES
Exploration 31,585 19,527
General and administrative 26,754 53,714
Management and geological consulting fees 56,362 -
Professional fees 3,996 6,076
Public company expenses 107,027 16,927
Foreign exchange 4,786 -
Stock based compensation (Note 8) 284,678 15,770
515,188 112,014
Net Loss for the period 493,095 95,741
Deficit, Beginning of period 1,117,306 429,622
Deficit, End of period 1,610,401 525,363
Net Loss Per Share — Basic and Diluted 0.02 0.01
Weighted Average Number of Shares Outstanding 23,671,185 18,568,359

The accompanying notes are an integral part of these consolidated financial statements
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Mesa Uranium Corp.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Expressed in Canadian Dollars)
(Unaudited — Prepared by Management)

Three Months Ended June 30, 2007 2006
$ $
OPERATING ACTIVITIES
Net loss for the year (493,095) (95,741)
Non-cash items
Stock-based compensation 284,678 15,770
(208,417) (79,971)
Changes in non-cash working capital items
Amounts receivable (29,482) 19,680
Accounts payable and accrued liabilities 56,715 (21,927)
(181,184) (82,218)
INVESTING ACTIVITIES
Acquisition of mineral properties and exploration expenses (270,429) (625,354)
FINANCING ACTIVITIES
Issuance of common shares, net of issue costs 2,863,038 37,500
Increase in Cash and Cash Equivalents 2,411,425 (670,072)
Cash and Cash Equivalents, Beginning of period 277,959 2,255,121
Cash and Cash Equivalents, End of period 2,689,384 1,585,049
Supplemental Disclosures
Interest Paid - -
Interest Received 22,093 16,273

The accompanying notes are an integral part of these consolidated financial statements
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Mesa Uranium Corp.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Expressed in Canadian Dollars)
For the three months ended June 30, 2007 (Unaudited — Prepared by Management)

1. NATURE OF OPERATIONS AND CONTINUANCE OF BUSINESS

Mesa Uranium Corp. (the “Corporation”), formerly Fintry Enterprises Inc. (“Fintry”), is an exploration stage
mining company engaged in the identification, acquisition and exploration of uranium mineral properties
located in the United States. It was incorporated in British Columbia and its shares are listed on the TSX
Venture Exchange under the trading symbol MZU.

These consolidated financial statements have been prepared on a going concern basis in accordance with
Canadian generally accepted accounting principles. The Corporation’s ability to continue as a going concern is
dependent upon the continued support of its shareholders, obtaining sufficient financing to complete its
acquisition and exploration objectives and generating revenues sufficient to cover its operating costs or,
ultimately obtaining proceeds from profitable disposal of its properties. There is no certainty that the
Corporation will be able to achieve these objectives. These consolidated financial statements do not give effect
to any adjustments which would be necessary should the Corporation be unable to continue as a going concern
and realize its assets and discharge its liabilities in the normal course of business.

2. SIGNIFICANT ACCOUNTING POLICIES
Principles of consolidation

These consolidated financial statements include the accounts of the Corporation and its wholly-owned
subsidiaries, BZU Minerals Ltd. (incorporated in British Columbia) and BZU Holdings, Inc. (incorporated in
Nevada, USA). All inter-company transactions and balances have been eliminated on consolidation.

3. CHANGES IN ACCOUNTING POLICIES
Effective April 1, 2007, the Corporation has adopted three new accounting standards related to financial
instruments that were issued by the Canadian Institute of Chartered Accountants (“CICA”) in 2005. These
accounting policy changes were adopted on a prospective basis with no restatement of prior period financial

statements. The new standards and accounting policy changes are as follows:

Financial Instruments — Recognition and Measurement (CICA Handbook Section 3855)

In accordance with this new standard the Corporation now classifies all financial instruments as either held-to
maturity, available-for-sale, held for trading or loans and receivables. Financial assets held to maturity, loans
and receivables and financial liabilities other than those held for trading, are measured at amortized cost.
Available-for-sale instruments are measured at fair value with unrealized gains and losses recognized in other
comprehensive income. Instruments classified as held for trading are measured at fair value with unrealized
gains and losses recognized on the statement of operations. This change in accounting policy had no material
effect on the Corporation’s previous financial statements.

Comprehensive Income (CICA handbook Section 1530)

Comprehensive income is the change in shareholders’ equity during a period from transactions and other
events and circumstances from non-owner sources. In accordance with this new standard, the Corporation
now reports a consolidated statement of comprehensive loss and a new category, accumulated other
comprehensive income, and has been added to the shareholders’ equity section of the consolidated balance
sheet. The components of this new category will include unrealized gains and losses on financial assets
classified as available-for-sale and the effective portion of cash flow hedges, if any.

-13-



Mesa Uranium Corp.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Expressed in Canadian Dollars)
For the three months ended June 30, 2007 (Unaudited — Prepared by Management)

3. CHANGES IN ACCOUNTING POLICIES (continued)

Hedges (CICA Handbook Section 3865)

The new standard specifies the criteria under which hedge accounting can be applied and how hedge
accounting can be executed. The Company has not designated any hedging relationships.

4. RECLAMATION BONDS

During the year ended March 31, 2007, the Corporation posted environmental bonds of $17,574 (US$15,000)
and $75,187 (US$67,000) for the Moonshine Springs and Lisbon Valley properties respectively.

5. MINERAL PROPERTIES

a)

b)

<)

Lisbon Valley

BZU holds mineral claims and leases in the Lisbon Valley uranium mining district of Utah comprising an
area of approximately 7,700 hectares (approximately 28 square miles) of unpatented United States federal
mining claims and Utah State mineral leases. The Lisbon Valley uranium mining district is located in the
Colorado Plateau region, in southeastern Utah in San Juan County.

On June 5, 2007, the Corporation signed a Letter of Intent (LOI) to form a joint venture with Energy Fuels
Inc. (“Energy Fuels”) to explore the Dar property in the Lisbon Valley Mining District of San Juan County,
Utah. The Dar property consists of 60 recently staked mining claims (approximately 1,240 acres).

The joint venture contemplates a 50-50 shared expenditure agreement to conduct exploration drilling on
Dar property. Pending completion of the joint venture agreement, the Corporation, as operator, will
conduct the initial exploration work consisting of permitting and drilling. Should an economic uranium
deposit be discovered on the joint venture claims, Energy Fuels will operate any mine that is developed.

Moonshine Springs

The Moonshine Springs project is located in Mohave County, Arizona. The project is wholly-owned by the
Corporation and consists of 3,050 acres.

Breccia Pipe Project

The Breccia Pipe project is located in Mohave and Coconino Counties, northern Arizona in the Arizona
Strip Uranium District. The project is wholly-owned by the Corporation and consists of 7,585 acres.

On June 27, 2007, the Corporation signed a Letter of Intent (LOI) to form a second joint venture with
Energy Fuels Inc. (“Energy Fuels”) to explore high grade U308 in Breccia Pipes on 13 Arizona State
School sections currently leased by the Corporation.

Under the agreement the Corporation will contribute 13 Arizona State School Sections to the Joint Venture.
Over the next three years Energy Fuels has committed to annual exploration expenditures of $500,000 on
the properties. Additionally Energy Fuels will make a one-time payment of $200,000 to the Corporation
upon closing of the formal agreement. Upon completion of Energy Fuels’ expenditure commitments,
Energy Fuels will earn a 51% interest in the properties. Energy Fuels will be the operator of the joint
venture, and if an economically feasible uranium deposit is located, Energy Fuels will be the mine operator.

-14 -



Mesa Uranium Corp.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(Expressed in Canadian Dollars)

For the three months ended June 30, 2007 (Unaudited — Prepared by Management)

5. MINERAL PROPERTIES (continued)

Mineral property expenditures are comprised as follows:

Lisbon Moonshine Breccia Pipe June 30, March 31,

Valley Springs & Other 2007 2007

$ $ $ $ $

Balance, beginning 2,026,636 9,280 - 2,035,916 550,019

Drilling 74,713 - - 74,713 958,474

Assaying and surveying - 8,764 - 8,764 5,870

Geophysics 1,593 - - 1,593 56,018

Engineering and environmental 108,422 18,427 - 126,849 204,406

Land Fees, Permit, Licenses 1,461 9,336 8,035 18,832 104,757

Property acquisition and related 18,299 - 12,443 30,742 146,721

Site maintenance and camp 8,936 - - 8,936 9,651

213,424 36,527 20,478 270,429 1,485,897

Balance, ending 2,240,060 45,807 20,478 2,306,345 2,035,916
6. OFFICE EQUIPMENT

March 31,

2007 2007

Accumulated Net Carrying Net Carrying

Cost Amortization Amount Value

$ $ $ $

Office equipment 4,034 719 3,315 3,315

7. RELATED PARTY TRANSACTIONS

During the period ended June 30, 2007, the Corporation incurred the following related party transactions:

a) Management and administration services of $22,500 (2007 — $22,500) was incurred from a company with

common directors.

b) Consulting fees of $30,394 (2007 - $25,500) were incurred from the President of the Corporation or a
company controlled by the President and reported as mineral property engineering and environmental

costs (Note 5).

c) Management and geological consulting expenses of $27,619 (2007 - $21,645) were paid to directors and a
company controlled by the President.

Related party transactions are recorded at the amount paid or received as established by contract or as agreed
upon by the Company and the related party.

-15-



Mesa Uranium Corp.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Expressed in Canadian Dollars)
For the three months ended June 30, 2007 (Unaudited — Prepared by Management)

8. SHARE CAPITAL
Authorized

Unlimited common shares without par value

Number of

Issued Common Shares Amount

$
Balance, March 31, 2006 18,085,153 2,949,654
Agents warrants exercised 62,500 37,500
Special warrants exercised 575,000 -
Balance, March 31, 2007 18,722,653 2,987,154
Shares issued for private placement — net of cash share issue costs 6,245,300 2,863,038
Shares issued for private placement — cost of agent’s warrants - (207,191)
Special warrants exercised 1,925,000 -
Balance, June 30, 2007 26,892,953 5,643,001

In April and May 2006, 62,500 common shares were issued on exercise of 62,500 warrants at $0.60 per share,
for total proceeds of $37,500.

On April 10, 2006 and March 9, 2007, 500,000 and 75,000 common shares, respectively, were issued on
exercise of 575,000 special warrants for no additional consideration.

On April 11, 2007, the Corporation completed a private placement of 6,000,000 units at $0.50 per unit for
gross proceeds of $3,000,000. Each unit consisted of one common share and one-half of one transferable
common share purchase warrant. Each whole warrant is exercisable to acquire one common share at a price of
$0.75 per share until April 11, 2009. The Corporation incurred share issue costs of $49,612. The Corporation
also paid $87,350, issued 245,300 agent’s units and granted 600,000 non-transferable compensation options as
agent’s commission. The agent’s units have the same terms as the above units. Each agent’s options are
exercisable to acquire one common share at a price $0.55 per share until April 11, 2009.

On April 12, 2007, the Corporation issued 1,925,000 common shares on exercise of 1,925,000 special warrants
for no additional consideration.

Options

The Corporation grants incentive stock options as permitted pursuant to the Corporation’s Stock Option Plan
(the “Plan”) approved by the shareholders on December 21, 2005. The Plan has been structured to comply with
the rules of the TSX Venture Exchange. The aggregate number of common shares which may be subject to
option at any one time may not exceed 10% of the issued common shares of the Corporation as of that date
including options granted prior to the adoption of the Plan. Options granted may not exceed a term of five
years. If the Optionee ceases to be qualified to receive options from the Corporation those options expire
immediately. All options vest when granted unless otherwise specified by the Board of Directors.

On April 13, 2007, the Corporation granted 750,000 stock options (2007 — 50,000) to employees and officers
at a price of $0.70 per share expiring April 13, 2012 and recorded $284,678 (2007 — 19,025) as stock-based
compensation expense. All of these options vested upon grant.

On May 31, 2007, 100,000 options at $0.72 per option were cancelled.
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Mesa Uranium Corp.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Expressed in Canadian Dollars)
For the three months ended June 30, 2007 (Unaudited — Prepared by Management)

8. SHARE CAPITAL (continued)

Number of Exercise Expiry

Options Price Date
Granted: December 21, 2005 1,225,000 $0.50 December 21, 2010
Granted: February 2, 2006 580,000 $0.72 February 2, 2011
Balance, March 31, 2006 1,805,000 $0.57
Granted: April 11, 2006 50,000 $0.76 April 11, 2011
Balance, March 31, 2007 1,855,000 $0.58
Granted: April 13, 2007 750,000 $0.70 April 13, 2012
Cancelled: May 31, 2007 (100,000) $0.72 February 2, 2011
Balance, June 30, 2007 2,505,000

At June 30, 2007, the weighted average remaining contractual life for the options outstanding is 3.5 years
(2006 — 3.79 years).

The Corporation uses the Black-Scholes option pricing model to value stock options which requires
management to make estimates that are subjective and may not be representative of actual results. Changes in
assumptions can materially affect estimates of fair values. For purposes of the calculation, the following
assumptions were used in deriving the weighted average fair value of $0.36 per option (2007 - $0.38):

June 30, March 31,

2007 2007

Interest rate 4.15% 4.2%
Expected life (in years) 35 4

Expected volatility 58.97% 60.6%

Expected dividend yield 0.0% 0.0%
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8.

SHARE CAPITAL (continued)

Warrants
Warrants issued and exercised are as follows:

Number of  Exercise Expiry

Warrants Price Date
Private Placement of 625,000 units — June 2, 2005 312,500 $0.60 May 30, 2006
Finders fee 23,438 $0.60 May 30, 2006
335,938

Special warrants issued 4,000,000 $0.00 December 21, 2015
Private Placement of 5,919,000 units 5,919,000 $0.75 December 21, 2007
Agent warrant and finders fee 841,900 $0.75 December 21, 2007
Special Warrants exercised (1,500,000) $0.00 December 21, 2015
Balance, March 31, 2006 9,596,838

Special warrants exercised (575,000) $0.00 December 21, 2015
Warrants exercised (62,500) $0.60 May 30, 2006
Warrants expired (273,438) $0.60 May 30, 2006
Balance, March 31, 2007 8,685,900

Special warrants exercised (1,925,000) $0.00 December 21, 2015
Private Placement of 6,000,000 units 3,000,000 $0.75  April 11, 2009
Agent warrant and finders fee 600,000 $0.55  April 11, 2009
Agent warrant of 245,300 units 122,650 $0.75  April 11, 2009
Balance, June 30, 2007 10,483,550

On April 11, 2007, the Corporation completed a private placement of 6,000,000 and each unit consisted of one
common share and one-half of one transferable common share purchase warrant at a price of $0.75 per share
until April 11, 2009. The Corporation also issued 245,300 agent’s units and granted 600,000 non-transferable
compensation options as agent’s commission. The agent’s units have the same terms as the above units and the
options are exercisable to acquire one common share at a price $0.55 per share until April 11, 2009.

The following table summarizes the share purchase warrants outstanding and exercisable as at June 30, 2007:

Number of
warrants  Exercise Price  Expiry Date
6,760,900 $0.75 December 21, 2007

600,000 $0.55 April 11, 2009
3,122,650 $0.75 April 11, 2009

10,483,550

Securities held in escrow

Pursuant to the escrow agreement on shares and warrants issued to acquire BZU, 5,055,000 common shares
and 3,645,000 warrants issued and outstanding were escrowed and are scheduled for release at 10% on date of
issue and at 15% on every six months from date of grant to December 21, 2008. On June 22, 2007, 1,305,000
escrow shares were released from escrow. At June 30, 2007, 3,915,000 common shares remained in escrow.
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9. CONTRIBUTED SURPLUS

Contributed surplus is comprised as follows:

Amount

$

Fair value of stock options granted 488,713
Balance, March 31, 2006 488,713
Fair value of stock options granted 19,025
Balance, March 31, 2007 507,738
Fair value of stock options granted 284,678
Fair value of agent’s warrants 207,191
Balance, June 30, 2007 999,607

10. COMMITMENTS
a) Investor Relations Agreement

Effective June 15, 2007, the Corporation agreed to pay a consultant for investor relations services at
US$3,000 per month under an online investor relations agreement through June 15, 2008. The
Corporation may renew the agreement for an additional twelve months under the same terms.

b) Management and Administration Services Agreement

The Corporation is committed to a management and administration service agreement to a company
with some common directors and some common management for management services at $7,500 per
month. This agreement is automatically extended for successive six-month terms unless terminated by
the Corporation or the company. The current six-month term expires December 20, 2007.

11. SUBSEQUENT EVENT
Subsequent to June 30, 2007, 50,000 options at $0.72 per option were cancelled.
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