URAVAN MINERALS INC.
MANAGEMENT DISCUSSIONS & ANALYSIS

Three Months Ended March 31, 2010

Introduction

The following Management Di scufsdo)i oher addaviam | Msner altsh 41 m

iUravano) incorporates the results othreeanprehs ented March 31a 2040 afdi
any other information that may be available up to May 26, 2010. This MD&A should be read in conjunction with the
Annual Audited Financial Statements and the related notes of the Corporation for the year ended December 31, 2009 (the

AFinanci al Statementsodo). The reader is encouwnmaspdadcomd.o refi e
Results of Operations and Revenue
The Corporation is a development stage mineral exploration company and currently derives no revenues from operations.
The Corporation receives some revenue from interest on cash balances, interest, dividends, other income from
marketable securities and management fees. Over the last eight most recently completed quarters most of the
Corporationés operating capital has been generated fromjJth
in 2008.
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Although the sale of marketable securitesisnot t he Corporationbs p
from sale that has provided the funds to o
exploration activity.
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In the quarter ended March 31, 2010, the Corporation incurred a net loss after tax of $790,711 (2009 i $524,185). Total
income (loss) amounting to $(280,730) (2009 i loss of $125,245) was received from the realized loss on disposal of
marketable securities less investment income and management fees.

The Corporation also incurred an unrealized loss on its portfolio of marketable securities of $390,789 (2009 - $289,711)
during the quarter ended March 31, 2010 as the carrying
market value of the marketable securities at March 31, 2010 and 2009.

The Corporation holds a broad portfolio of marketable securities that will continue to be affected by the current market
conditions. The Corporation believes that there is and will continue to be opportunities to gain from short-term fluctuations
in prices in the near term despite the current market conditions.

General and Administrative Expenses

Gener al and administrative (AG&AO) expenses tydowerasgcontpired
to the G&A expenses incurred during quarter ended March 31, 2009.

The following table summarizes major categories of general and administrative expenses for the quarters ended March
31, 2010 and 2009. The Corporation did not capitalize any indirect general and administrative expenses.
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Three Months Ended

March 31,
2010 2009

Professional and consulting fees $ 39,224 $ 37,045

Shareholder reporting 5,252 23,025

Office 9,830 10,371

Rent 14,531 10,495

Interest and bank charges 2,412 2,758

Stock exchange fees 5,000 5,000

$ 76,249 $ 88,694

Exploration Activity and Expenditures
In the quarter ended March 31, 2010, the Corporationd
$161,942 (year ended December 31,2009 -$1, 113, 894) . The majority of the

and consulting expenditures was incurred on the Garry Lake project, the Boomerang project and Athabasca projects.

For details on exploration and acquisition costs incurred during the quarter ended March 31, 2010 see note 3 and
Schedule 1 of the Financial Statements. The expenditures made by the Corporation during the quarter ended March 31,
2010 and the year ended December 31, 2009 is as follows:

March 31, December 31,
2010 2009
Property acquisition costs $ 10,505 $ 45,195
Geological and consulting 151,437 1,068,699
$ 161,942 § 1,113,894

See Schedule 1 of the Financial Statements for a breakdown of the costs incurred on a property by property basis.
Historical Quarterly Results

The following table summarizes pertinent quarterly financial information for the eight most recently completed quarters.
All balance sheet information is presented as at the quarter end date.




Three Months Ended March 31, 2010

Total revenue (1)

General and administrative expenses (2)
Management fee recoveries (3)

Net income (loss)

Net income (loss) per share

Capital expenditures (net)

Total assets
Working capital
Common shares outstanding

Total revenue (1)

General and administrative expenses (2)
Management fee recoveries (3)

Net income (loss)

Net income (loss) per share

Capital expenditures (net)

Total assets
Working capital
Common shares outstanding
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March 31,
2010

$ (280,730)
76,249

(790,711)
(0.030)
161,942

12,285,201
3,545,558
26,707,614

March 31,
2009

$ (125,245)
88,964

(524,185)
(0.020)
148,166

15,352,761
7,231,568
26,707,614

Quarter Ended

December 31, September 30,
2009 2009
$ 1,108,320 $ (1,474,137) $

126,940 76,584
9,557 4,497

(898,524) (1,169,903)

(0.033) (0.044)
393,657 314,264
13,244,349 13,965,680
4,473,512 5,267,551
26,707,614 26,707,614

Quarter Ended
December 31, September 30,
2008 2008
$ 138,954 § 730,703 $

141,223 71,618
34,985 93,678

(954,753) (687,437)

(0.036) (0.026)

208,483 374,667
16,431,428 17,224,538
7,963,993 9,421,314
26,707,614 26,707,614

(1) Total revenue consists of investment income, management fees and gain on disposal of marketable securities.
(2) General & Administrative Expense before deducting management fees.

June 30,
2009

72,999
84,426

(77,103)
(0.003)
257,807

15,224,797
6,903,084
26,707,614

June 30,
2008

587,871
90,225
42,304

(24,377)
(0.001)
990,908

18,144,599
10,565,127
26,707,614

(3) Total management fees consist of management fees received from Cameco as operator of the Boomerang Uranium Projects pursuant to the
Boomerang Option Agreement.

Financial Condition
Liquidity and Capital Resources

As at March 31, 2010 the Corporation had $3,545,558 in working capital (December 31, 2009 - $4,473,512) obtained
primarily from private placements that closed during the year ended December 31, 2005 and during the year ended
December 31, 2007, the sale of marketable securities, and interest and dividend income.

The Corporationdéds working capital is held as cash and-
$286,363), marketable securities with a market value of $3,433,579 (December 31, 2009 - $4,427,052), accounts
receivable of $33,203 (December 31, 2009 - $38,105) and prepaids and deposits of $37,100 (December 31, 2009 -
$30,800) less accounts payable and accrued liabilities of $118,321 (December 31, 2009 i $308,808).

The Corporationds short t er mscanbediquidated ontredativalynstort hotice,df eequireel. s
The majority of the Corporationds working capital andei
obtained either by joint venture arrangements and/or equity financi n g s . One of the Corpora

2010 and prior years has been to acquire mineral properties believed to have high exploration potential and, as a means
to preserve working capital and defer exploration risk, seek and enter into joint venture arrangements with other third
parties that can fund exploration to earn an interest on its existing projects or additional properties. As an exploration
stage company, with limited revenue stream, the Corporation carefully budgets exploration and administrative expenses,
and closely monitors its cash O6burn rate6 and cash posi
invest in marketable securities with a view t o ergtingerpenses.i

Capitalization
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The Corporation did not issue any common shares or common share stock options during the year ended December 31,
2009 or the quarter ended March 31, 2010.

On January 12, 2010, the Corporation granted 520,000 stock options pursuant to the common share option plan
described in note 5(c) to the financial statements. The options have a five year life from the date of grant, an exercise
price of $0.16 and vest as to 1/3 on the first anniversary of grant, 1/3 on the second anniversary of grant and 1/3 on the
third anniversary of grant.

During the year ended December 31, 2009, 300,000 of the

Co

the departure of <certain of thme@hbempo®rat Aonasdekeonal vge,

previously issued stock options were cancelled.

Basic net loss per share for the quarter ended March 31, 2010 has been calculated using the weighted average number of
common shares of 26,707,614 (2009 i 26,707,614) outstanding during the year. NIL (2009 i NIL) common shares have
been added to the denominator in calculating diluted net loss per share for the dilutive effect of options outstanding in
2010 and 2009.

Current Financial Market Conditions and Risk Factors

The recent global financial crisis has tightened liquidity in the financial markets and has damaged investor confidence in
global equity markets, leading to significant declines in global market indices and negatively impacting the value of
publicly-traded securities of many companies. The Corporation has evaluated and summarized selected aspects of the
Corporationos business and financi al ¢ o redoindmic cconditibnis, aas they o
currently exist.

While the market values of our investments in marketable securities, which consist primarily of investments in the
common shares of publicly traded companies and exchange traded funds, have decreased from previous highs during the
year, these investments have continued to generate earnings and/or dividends to the Corporation, as applicable. The
Corporation believes that even with the current market conditions that the opportunity still exists to profit from the short-
term fluctuations in market prices.

The current gl obal financi al crisis could adversely affectwet
believe that internally generated cash flow and current cash and marketable securities balances will be sufficient to meet
our anticipated capital expenditures and other cash requirements in 2010, exclusive of any possible acquisitions. With the
exception of current constraints in the commercial paper market at this time, we do not reasonably expect any presently
known trend or uncertainty to affect our ability to access our historical sources of cash. The Corporation does not
currently hold any investments in commercial paper.

Future Financial Conditions and Risk Factors

The Corporation believes the continuing increase in the cost of securities reporting, regulatory compliance and audit and
accounting fees remains a significant factor that could affect the future financial condition of the Corporation. The
Corporation believes that these costs will continue to rise in ensuing years due to the constant change to regulatory
reporting, corporate governance and compliance, interim and annual financial documentation and reporting.

Another area of financial risk to the Corporation is the steep rise in the cost to perform exploration activities throughout
Canada and particularly in Canadad6s northern territorie
significantly as the mineral exploration industry struggles with the increased cost associated with land use permitting, the
increased price of fuel and materials, a shortage of equipment and trained people and delays that result from these
conditions.

fu |l «
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A growing concern of the Corporation is the ability of the Federal Government land use regulators to issue land use

permits (ALUPO) for mineral exploration on the Corpora

issues and growing opposition by environmental and special interest groups.

Factors that may positively or negatively impact the future financial condition and performance of the Corporation is the
overall health of the global economies as the Corporation usually derives a significant portion of its working capital from
public financings and trading marketable securities.

Ot her factorsé6 that may affect the performance of the
which is strongly related to the health of the global commodity markets, which affects the overall demand for metals. A
decline in the metal prices would affect the avail abil
financing. During 2008 and 2009 the metal markets have contracted due to depressed global economies. The Corporation
believes the currently metal prices could continue to be volatile over the next several years. Some metal prices have
recovered in late 2009 an early 2010.

The uranium market is one area where the Corporation could be negatively affected by the depressed global markets.
Uranium spot prices have previously increased, going from $7.10 per pound U3Og in 2000, reaching a high of $136 per
pound U30g in mid-June 2007. In 2008 the spot uranium price sold off; settling in a $40 to $45 trading range in 2009 and
currently trading at $41.50 per pound U3Og. Uravan believes the current uranium spot market prices will remain in balance
from 2010 to 2016 due to a shortfall in global uranium production. . The key to stabilizing the uranium market will come
from utility buyers seeking to backfill inventory needs. From 2017 forward there is potential for a severe and growing
deficit. The Corporation believes the uranium spot price needs to improve markedly to ensure new exploration and
development. A positive trend in uranium prices will greatly assist the Corporation in any funding required for current and
future exploration activity on its Outer Ring, Boomerang and Garry Lake uranium projects and other newly acquired
uranium properties and opportunities.

Factors that may present risks to the future rise in uranium spot prices are: (1) any major mishap with a nuclear reactor
could curtail new reactor builds and reduce demand, (2) any technical or regulatory problems could reduce exploration
and development and (3) uranium material previously stockpiled by speculators and investors could temporarily flood the
market.

The Corporation plans to pursue further exploration of its Boomerang uranium project with its joint venture partner
Cameco, the Garry Lake uranium project and its newly acquired Outer Ring uranium project in the Athabasca Basin. This
planned activity is subject to the recovery in uranium prices, the availability of equipment and personnel and, most
importantly, the timely government approval of LUPs.

Contractual Obligations

In addition to the mineral property exploration and development expenditures required, as described in note 3 to the
financial statements and below, the Corporation has entered into a lease for office space requiring minimum annual lease
payments, including estimated occupancy costs, of $41,820 until expiry on October 31, 2011.

Other mineral property obligations the Corporation has are the Boomerang lease fees (Boom 1-5 Leases) amounting to
$10, 055 due annually plus mini mum work commitments on
$1,113,894 for 2009 and annually each year thereafter through the remaining life of the claims, which have been deferred,
as discussed later in this report. The annual lease fees and future work commitments on the adjoining claims are
expected to be funded through the Boomerang Joint Venture on a 51%/49% basis between Cameco and Uravan,
respectively.

The Corporation also must make minimum work commitments on its Thelon SW basin claims staked effective July 11,
2006, amounting to $931,766 due by July 2008 and $465,883 annually each year thereafter over the remaining life of the
claims.
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Other mineral property obligations the Corporation has are its minimum work commitments on its Garry Lake claims
amounting to $2,262,312 due in 2008, $2,233,653 due in 2009, and $1,709,376 due annually each year thereafter for the
remaining life of the claims. To December 31, 2009, the Corporation has made exploration expenditures of $3,723,871 on
the Garry Lake claims.

The Corporationds Boomerang, Thel on Basin and Garry Lakje

concern issues. Without an approved LUP, the Corporation is prohibited from conducting mineral exploration activities,
such as diamond drilling, on these claims to fulfill its assessment work requirements. Therefore, the Corporation has
requested relief from its assessment work requirements on the mining claims and leases making up the Boomerang,
Thelon Basin and Garry Lake properties pursuant to the Canadian Mining Act Section 81 i Prohibitions and Reservations
of the Northwest Territories and Nunavut Mining Regulations. This relief is necessary to maintain the mining claims in
good standing for the period within which fulfillment of the assessment work requirements are prevented. In February and
July 2008, respectively, the Mining Recorder of the Northwest Territories and Nunavut granted relief under Section 81
thereby lengthening the work period on the Boomerang, Thelon Basin and Garry Lake claims by two years so that work
may be done and filed with the Mining Recorder. Pending the length of time the Corporation continues to be prohibited
from carrying out work on its Boomerang, Thelon Basin and Garry Lake claims, further relief under Section 81 will be
requested.

The Corporation is also required to make $245,356 of annual minimum expenditures on its Rottenstone property. The
Corporation has excess expenditures of $662,343 remaining to the credit of the mineral dispositions on the Rottenstone
property which may be used towards future exploration and development work requirements. Under the terms of the now
terminated earn-in agreement with Mantis Minerals Corporat i on ( AManti so) , Manti s ma d
$1,167,429 on the Rottenstone Property. The Corporation has applied to have the Mantis expenditures be considered
towards future exploration and development work requirements on the claims. Approval of the recent assessment work
application is pending.

The c¢claims staked in 2009 on the Corporationés Athabas
northeast Saskatchewan have come into effect in 2010. The claims will have a 20 year life and will require that the
Corporation make exploration and development expenditures amounting to $187,812 on or before the second anniversary
of the claims being approved and an annual exploration and development expenditure of $187,812 each year thereafter
over the remaining life of the mining claims.

On March 1, 2008, the Corporation executed a coll aborat
(AQFI R0) at Queends University, Ont anpoaradiantoDRIR antownsng ta $265000g
annually for a term of three years. The research grant can be extended or terminated with notice from either party. In 2009

QFIR waived the second $205,000 payment as funds from the original contribution were sufficient to cover two years. The

second contribution is due in October 2010. The funds contributed by the Corporation to QFIR are for direct support for

the QFIR research group and consumables used in specialized analyses provided by QFIR for isotope research in

support of specific Corporation-QFIR research projects.

Transactions with Related Parties

Mineral properties and deferred costs include $17,675 (December 31, 2009 - $151,750) of consulting and other fees paid
to corporations controlled by officers and directors. Of this amount, $17,675 (December 31, 2009 i $10,500) is included
in accounts payable and accrued liabilities and is due under normal credit terms.

General and administrative expenses include $21,344 (March 31, 2009 - $25,575) of consulting and other fees paid to
corporations controlled by directors and officers. Of this amount $21,344 (December 31, 2009 i $28,275) is included in
accounts payable and is due under normal credit terms.

These transactions are in the normal course of operations and are measured at the exchange amount which is the
amount of consideration established and agreed to by the related parties.
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Off-Balance Sheet Arrangements
The Corpor at i-boanl ahnacse nsoh efieotf far r angement s 0.
Proposed Transactions

In the normal course of business, the Corporation from time to time conducts geological reconnaissance and property
evaluation for possible acquisition and considers proposals from other companies for optioning its own properties. These
potential acquisitions and proposals, which are generally subject to Board, regulatory and possibly shareholder approvals,
may involve future payments, share issuance and property work commitments or the reduction of its existing mineral
interest. These future obligations or option proposals are usually contingent in nature and generally the Corporation
controls the obligations it wants to incur or proposals it wished to continue with.

Critical Accounting Estimates

Critical accounting estimates are assumptions made by the Corporation about matters that are highly uncertain at the time
the accounting assumption is made. Key areas where management has made complex or subjective judgments (often as
a result of matters that are inherently uncertain) include, among others, the fair value of certain assets; recoverability of
mineral properties and deferred costs; environmental and asset retirement obligations; stock-based compensation; and
income taxes. Actual results could differ from these and other estimates, the impact of which would be recorded in future
periods.

Management Report on Financial Statements

The accompanying Financial Statements and related financial information are the responsibility of Uravan management
and have been prepared in accordance with accounting principles generally accepted in Canada and include amounts
based on estimates and judgments. Financial information included elsewhere in this report is consistent with the financial
statements.

Our independent registered chartered accountants, Collins Barrow Calgary LLP, provided an audit of the annual Financial
Statements, as reflected in their report for the years ended December 31, 2009 and 2008.

The Financial Statements are approved by the Board of Directors as a whole acting as the audit committee. The
Financial Statements and MD&A are also analyzed by the Board of Directors together with management and are
approved by the Board of Directors. In addition, the Board of Directors as audit committee has the duty to review critical
accounting policies and significant estimates and judgments underlying the Financial Statements as presented by
management, and to approve the fees of the independent registered chartered accountants.

Collins Barrow Calgary LLP has full and independent access to the audit committee to discuss their audit and related
matters.

Changes in Accounting Policies Including Initial Adoption

The following new accounting policies were adopted during the year ended December 31, 2009 by the Corporation:
Goodwill and Intangible Assets

I n February 2008, the CICA issued Section 3064, i Good
AfGoodwi | | and Ot her I ntangi ble Assetso, and Section 34
sections is to provide more specific guidance on the recognition of internally developed intangible assets and requires that

research and development expenditures be evaluated against the same criteria as expenditures for intangible assets. The
sections harmonize Canadian standards with IFRS and apply to annual and interim financial statements relating to fiscal
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years beginning on or after October 1, 2008. The adopt
financial statements.

Also in February 2008, the CICA amended porti ons of Section 1000, AFi nanc

concluded permitted deferral of costs that did not meet

interim ynancial statement s omoeaftar Octabey 1, 2008. Weon adbption ef Section ID&4 g
and the amendments to Section 1000, capitalized amounts
retrospectively. The Corporation adopted this standard on January 1, 2009 without material impact on its results of
operations or financial position.

Credit Risk and the Fair Value of Financial Assets and Financial Liabilities

In January 2009, the Emerging Issues Committee of the CICA approved an abstract EIC 173, "Credit Risk and the Fair
Value of Financial Assets and Financial Liabilities" which provides further information on the determination of the fair value

of financi al assets and financi al Fihanaab lndtruntentse -s Recognitioa rand §

Me a s u r e.mEsnElCdstates that an entity's own credit risk and the credit risk of the counterparty should be taken into
account in determining the fair value of financial assets and financial liabilities, including derivative instruments. EIC 173
is to be applied retrospectively without restatement of prior periods to all financial assets and liabilities measured at fair
value in interim and annual financial statements for periods ending on or after the date of issuance of this abstract. The
Corporation adopted this standard on January 1, 2009 without material impact on its results of operations or financial
position.

Mineral Exploration Costs

On March 27, 2009, the Emerging Issues Committee has amended EIC-126 Accounting by Mining Enterprises for
Exploration Costs to provide additional guidance in light of the potential adverse impact of the current economic and
financial turmoil on the carrying value of the deferred exploration costs. Management assessed the mineral properties
and deferred exploration costs based on the criteria and recommendations of EIC-126 and EIC-174 and Accounting
Guideline 11. Based on this information, management concluded that some of its properties were impaired. Refer to note
5 to the financial statements.

Recent Accounting Pronouncements
International Financial Reporting Standards

I'n April 20 March 2009 and October 20009, the Canadi
drafts on A
for interim annual ynanci al statements relating to

08,
Adopting | FRSs in Canadao. CICKRcEmntinyaandboak effectivie e
and

ilon

n

en

y s

publicly accountable enterprises in Canada wil Incelith IFR&Sqg#Qpi r

Incorporation of IFRSs into the CICA Accounting Handbook makes possible the early adoption of IFRSs by Canadian
entities. Al so, in October 2009, the AcSB issued the ex
GAAP the amendments to IFRSs that result from an exposure draft issued by the International Accounting Standards
Board (Al ASBO) . The |1 ASB6s exposure draft deal s with

standards or wher eingcd requireds it ia expeated thatfthe amoenddnents will be effective January 1,
2011. The Corporation is currently reviewing the standa

Business Combinations

In January 2009, the AcSB issued revised accounting standards in regards to business combinations with the intent of
harmonizing those standards with IFRSs. The revised standards require the acquiring entity in a business combination to
recognize all (and only) the assets acquired and liabilities assumed in the transaction; establish the acquisition-date fair
value as the measurement objective for all assets acquired and liabilities assumed; and disclose to investors and other

D

rgi
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users all of the information they need to evaluate and under st and the nature and ynafci
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combination. The Corporation is unable to determine the impact of these new standards, since they apply prospectively to

business combinations for which the acquisition date is after the beginning ofthe yr st annual reporfir

on or after January 1, 2011.
Non-controlling Interests in Consolidated Financial Statements

In January 2009, the AcSB issued accounting standards to require all entities to report non-controlling (minority) interests

as equity in consolidated ynanci al statements. The stafpda

accounting for transactions between an entity and non-controlling interests by requiring they be treated as equity
transactions. These standards will be retrospectively applied on January 1, 2011. The Corporation is currently reviewing
the standards to determine the impact, if any, on its y
Financial Instrument Disclosures

In June 2009, the AcSB amended certain r equi rements related to ynanci al

pan

fns
amendments issued by the | ASB. The AcSB6s amendments arle C

the existing disclosure requir e meergédsto IFRSs to yha axteati paskiblei The
standards require disclosure of fair values based on a fair value hierarchy as well as enhanced discussion and
guantitative disclosure related to liquidity risk. The amended disclosure requirements are effective f o r annua

tHr u

I v

statements relating to yscal years ending after Septembfr

in Note 4 to the financial statements.
International Financial Reporting Standards

In April 2008, the CICApubl i shed the exposure draft AAdopting | FR
incorporate the IFRSs into the CICA Accounting Handbook effective for interim and annual financial statements relating to
fiscal years beginning on or after January 1, 2011. At this date, publicly accountable enterprises will be required to
prepare financial statements in accordance with IFRSs. The exposure draft makes possible the early adoption of IFRSs
by Canadian entities.

In June 2008, the Canadian Securities Admini st rators (ACSAOQ0) published a st
recommend exemptive relief on a case by case basis to permit a domestic Canadian issuer to prepare its financial
statements in accordance with IFRSs for a financial period beginning before January 1, 2011. We do not anticipate
adopting IFRSs earlier than the mandatory adoption deadline of January 1, 2011.

The Corporation has commenced the process to transition from current Canadian GAAP to IFRSs. The transition will be
lead by establishing a project team that will be led by finance management or outside consultants, and will include
representatives from various areas of the organization as necessary to plan for and achieve a smooth transition to IFRSs.
Regular progress reporting to the audit committee of the Board of Directors on the status of the IFRSs implementation
project will be instituted.

The implementation project will consists of three primary phases, which in certain cases will be in process concurrently as
IFRSs is applied to specific areas from start to finish:

e Scoping and diagnostic phase & This phase involves performing a high-level impact assessment to identify key
areas that may be impacted by the transition to IFRSs. As a result of these procedures the potentially affected
areas are ranked as high, medium or low priority.

e Impact analysis, evaluation and design phase 6 In this phase, each area identified from the scoping and
diagnostic phase will be addressed in order of descending priority, with project teams or outside consultants
established as deemed necessary. This phase involves specification of changes required to existing accounting
policies, information systems and business processes, together with an analysis of policy alternatives allowed
under IFRSs and development of draft IFRSs financial statement content.

9s
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e Implementation and review phase 8 This phase includes execution of changes to information systems and
business processes, completing formal authorization processes to approve recommended accounting policy
changes and training programs across the Corporatio
financial information necessary to compile IFRSs-compliant financial statements, embedding IFRSs in business
processes, elimination of any unnecessary data collection processes and audit committee approval of IFRSs
financial statements. Implementation also involves delivery of further training to staff as revised systems begin to
take effect.

The Corporation is currently completing the scoping and di agnostic phase. The Co
IFRSs and comparison with currently applied accounting principles has identified a number of differences. Many of the

differences identified are not expected to have a material impact on the reported results and financial position. However,

there may be significant changes following from the IFRSs accounting principles and provisions for first time adoption of

IFRSs on certain areas. The Corporation has not yet determined the full effects of adopting IFRSs.

Most adjustments required on transition to IFRSs will be made, retrospectively, against opening deficit as of the date of
the first comparative balance sheet presented based on standards applicable at that time. Transitional adjustments
relating to those standards where comparative figures are not required to be restated will only be made as of the first day

of the year of a dolpitmeo nAdo plth RS 1o, f idlFiitresrtnat i onal Fi nanc]i

adopting IFRSs for the first time with a number of optional exemptions and mandatory exceptions, in certain areas, to the
general requirement for full retrospective application of IFRSs. The Corporation is analyzing the various accounting policy
choices availableand wi I I i mpl ement those determined to be most a

Set out bel ow are the key areas where changes in accou
financial statements. The list and comments below should not be regarded as a complete list of changes that will result
from transition to IFRSs. It is intended to highlight those areas we believe to be most significant; however, analysis of
changes is still in process and not all decisions have been made where choices of accounting policies are available. We
note that the regulatory bodies that promulgate Canadian GAAP and IFRSs have significant ongoing projects that could
affect the ultimate differences between Canadian GAAP and IFRSs and their impact on the Corpor
statements in future years. The future impacts of IFRSs will also depend on the particular circumstances prevailing in
those years. The differences described below are those existing based on Canadian GAAP and IFRSs today. At this
stage, the Corporation is not able to reliably quantify the impacts expected on its financial statements for these
differences.

Impairment of Assets

Canadian GAAP generally uses a two-step approach to impairment testing: firstly comparing asset carrying values with
undiscounted future cash flows to determine whether impairment exists; and then measuring any impairment by

b p r

hti

at i

comparing asset carrying values with fair wvalues. I ntefdna

uses a one-step approach for both testing for and measurement of impairment, with asset carrying values compared
directly with the higher of fair value less costs to sell and value in use (which uses discounted future cash flows). This may
potentially result in more write-downs where carrying values of assets were previously supported under Canadian GAAP
on an undiscounted cash flow basis, but could not be supported on a discounted cash flow basis. However, the extent of
any new write-downs may be partially offset by the requirement under IAS 36 to reverse any previous impairment losses
where circumstances have changed such that the impairments have reduced. Canadian GAAP prohibits reversal of
impairment losses.

Share-Based Payments
| FRS 2, -BdsetllPayments 0 , requi r-setiledtshae-based payrhents to employees be measured (both

initially and at each reporting date) based on fair values of the awards. Canadian GAAP on the other hand requires that
such payments be measured based on intrinsic values of the awards.

10
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Provisions (Including Asset Retirement Obligations)

I AS 37, AProvisions, Contingent Liabilities and Conting
present obligation as a result of a past transaction or event; it is probable that an outflow of resources will be required to

than not. Under Canadian GAAP, the criterion for recognition in the financ i al statements is
threshold than fAprobabl eo. Therefore, it is possible
recognition criteria under IFRSs that were not recognized under Canadian GAAP.

settle the obligation; and a reliable estimate can be rlad
t

Other differences between IFRSs and Canadian GAAP exist in relation to the measurement of provisions, such as the
methodology for determining the best estimate where there is a range of equally possible outcomes (IFRSs uses the mid-
point of the range, whereas Canadian GAAP uses the low-end of the range), and the requirement under IFRS for
provisions to be discounted where material.

Income Taxes

I AS 12, Al ncome Taxeso, currently requires income t axivet
Income) if the tax relates to items that are credited (or charged), in the same or a different period, directly to equity. Under
Canadian GAAP, only the income tax relating to items credited (or charged) directly to equity in the same period is
charged (or credited) directly to equity. This change may result in some income tax effects being recognized directly in
equity rather than through net income or loss. This GAAP difference is currently being addressed as part of the
International Accounting Standar ds Boardédés project on I ncome Tax.

Financial Assets and Liabilities and Related Risk Management

EnNnt

i
at

The Corporation designated its portfolio of marketable securities as held-for-t r adi ng. The Corpdqr a

marketable securities is held with the objective of generating a profit from short term fluctuations in the market prices of
the securities. The Corporationds marketable securitie
the fair value of held-for-trading financial assets recognized in the statement of loss.

The fair value of marketable securities which are investments in equity securities and other investments designated as
held-for-trading, is based on the closing price of the securities as of the balance sheet date. The fair values of accounts
receivable, deposits, and accounts payable and accrued liabilities approximate their carrying values due to their
short-term nature.

The Corporationés cash and cash equi val ent sheldfordradibga nThe
Corporationés portfolio of mar ket able securities, cash
value on the balance sheet. The Corporation designated its accounts receivable and deposits as loans and other

| J a

receivables and are recorded at amortized cost on the b4l a

liabilities are classified as other financial liabilities and are recorded at amortized cost on the balance sheet.

The Corporation is exposed in varying degrees to a variety of financial risks from its use of financial instruments: credit
risk, liquidity risk and market risk. The source of risk exposure and how each is managed is outlined below.

Credit Risk

The Corporation is exposed to credit risk on its cash and cash equivalents, accounts receivable and deposits. At March
31, 2010, the maximum exposure to credit risk, as represented by the carrying amount of the financial assets, was:
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URAVAN MINERALS INC.
MANAGEMENT DISCUSSIONS & ANALYSIS

Three Months Ended March 31, 2010

Cash $ 159,997
Accounts receivable, excluding GST recoverable 22,344
Deposits 19,000

$ 201,341

Accounts receivable is comprised of both trade and non-trade accounts. Trade accounts receivable are recognized initially
at fair value and subsequently measured at amortized cost less allowance for doubtful accounts. An allowance for
doubtful accounts is established when there is a reasonable expectation that the Corporation will not be able to collect all

amounts due according to the original terms of the recefi

carrying amount of the trade accounts receivable is reduced through the use of the allowance account, and the amount of
any increase in the allowance is recognized in the income statement. When a trade receivable is uncollectible, it is written
off against the allowance account for trade receivables. Subsequent recoveries of amounts previously written off are
credited to the income statement.

Trade accounts receivable relate to amounts due from Cameco Corporation of $22,344 (December 31, 2009 - $23,375)
for their share of costs pursuant to the Boomerang Property Option agreement described in note 3(b) to the financial
statements. Non-t r ade account s receivabl e relate to i nvest men
marketable securities. Deposits consist of assessment work prepayments made with the department of Indian and
Northern Affairs Canada.

The Corporation does not hold any collateral as security. As at March 31, 2010, the Corporation did not have any past
due or impaired accounts receivable.

Liquidity Risk

Liquidity risk arises from our general fundingneedsand i n t he management of t he Cd
mineral property expenditure requirements. The Corporation manages its liquidity risk to maintain sufficient liquid financial
resources meet its commitments and obligations as they come due in a cost-effective manner. In managing its liquidity
ri sk, the Corporation has access to its cash and equiva

Al of the Corporationbds fi nanci @ payablé anth actrued liakklises, arb due within t
the current year. The Corporation does not have any contractual financial liabilities with payments required beyond the

current year, other than the office | ease and Queends Upi

Market Risks

Market risk is the risk that financial instrument fair values will fluctuate due to changes in market prices. The significant
market risks to which the Corporation is exposed are foreign currency exchange risk, interest rate risk and price risk
(related to equity securities). The objective of market risk management is to manage and control risk exposure within
acceptable limits to maximize returns.

Foreign Exchange Risk

The Corporation is exposed to foreign currency exchange risk relating to US dollar denominated equity securities that
trade on US exchanges and are held in the Corporationds

Corporationds exposure to c uitax effeatsyon iecantelofareagosably gossikle changes ih 1
the relevant foreign currency. This analysis assumes all other variables remain constant.
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URAVAN MINERALS INC.
MANAGEMENT DISCUSSIONS & ANALYSIS

Three Months Ended March 31, 2010

Interest Rate Risk

With respect to cash and cash equivalents, t he yCob pripcpal aft i
amounts invested and provide for a high degree of liquidity, while achieving an acceptable return.

The Corporation did not hold any investments in interest bearing securities at March 31, 2010.
Price Risk

The Corporation is also exposed to equity securities price risk because of its exchange-traded held-for-trading marketable
securities. These investments are held with the objective of generating a profit from short term fluctuations in the market
prices of the securities.

The followingta bl e shows the Corporationés eaxpffetsuon et iricame pfreasorablyr | s k
possible changes in the relevant securities prices. This analysis assumes all other variables remain constant.

The sensitivity analyses included in the tables above should be used with caution as the changes are hypothetical and are
not predictive of future performance. The above sensitivities are calculated with reference to period-end balances and will
change due to fluctuations in the balances throughout the year. In addition, for the purpose of the sensitivity analyses, the
effect of a variation in a particular assumption on the fair value of the financial instrument was calculated independently of
any change in another assumption. Actual changes in one factor may contribute to changes in another factor, which may
magnify or counteract the effect on the fair value of the financial instrument.

Fair Values

The fair value of marketable securities which are investments in equity securities and other investments designated as
held-for-trading, is based on the closing price of the securities as of the balance sheet date. The fair values of accounts
receivable, deposits, and accounts payable and accrued liabilities approximate their carrying values due to their
short-term nature.

Financial assets are recognized initially at fair value, normally being the transaction price plus, other than for held-for-
trading assets, directly attributable transaction costs.

Regular way purchases and sales of financial assets are recognized on the settlement date, the date on which the
Corporation receives or delivers the asset.

Risks and Uncertainties - Environmental, Regulatory, Capital Markets, Investment Activities and Others
The Corporation operates as a mineral explorer in the mining industry that is Canada wide in scope. Mineral exploration

involves considerable financial and technical risk. Substantial time and expenditures are usually required to make a
discovery and to establish economic ore reserves. It is impossible to ensure that the current exploration properties and
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