RADISSON MINING RESOURCES INC.
FORM 51-102F1
MANAGEMENT'S DISCUSSION & ANALYSIS
THIRD QUARTER OF 2007

Management’s discussion and analysis (MD&A), datedember 5, 2007, should be read in conjunction wie
quarterly non-audited financial statements as gite®eber 30, 2007, of Radisson Mining Resources (the
“Company” or “Radisson”) and the audited finangtdtements for the financial year ending Decemiie2806,

as well as the accompanying notes. The Companyandial statements were prepared in accordance with
generally accepted accounting principles in Canatie. reporting currency is the Canadian dollar (GADRd all
amounts presented in the MD&A are in Canadian dalla

This MD&A was prepared in compliance with the piohs of Form 51-102F1 and approved by the Comgany’
Audit Committee. The Company's external auditoenSon Bélair/Deloitte & Touche s.e.n.c.r.l. did aatlit this
MD&A before its publication.

FORWARD-LOOKING INFORMATION

The MD&A contains forward-looking statements thaflect, at the date of the MD&A, the Company’s
expectations, estimates and projections with regarits operations, the mining industry in genewahd the
economic environment in which it operates. Althougasonable, the statements entail a certain anoduisk and
uncertainty and there is no guarantee that thelypsilve to be accurate. Consequently, actual residuld be
materially different from those implied or expredd®y these forward-looking statements.

OVERALL PERFORMANCE

The Company has a portfolio of 17 properties, wiioker a total area of 26,912 hectares in Québddlanario.
Thirteen of the properties are located in northelestQuébec, while four are in the Dryden area,adrthwestern
Ontario.

PROPERTIES IN QUEBEC

The thirteen properties in Québec cover an ared3¢g392 hectares in the well-known Abitibi-Témiscaqie
mining region. Over the past three years, mosthef Gompany’s exploration work has been carriedosuthe
O’Brien/Kewagama project, in the Cadillac miningrga A considerable amount of exploration work isreatly
being done in this camp as a result of gold disdesanade in the past few years along the Cadtéadt.

During the last quarter, Radisson optioned two ertgs covering an area of 1,845 hectares in theyRdoranda
and Chibougamau mining sectors. This expandeddta area of projects in Québec from 21,937 hestaoe
23,392. These properties are highly prospectivéhferdiscovery of gold, nickel, and base metals.

O’'BRIEN/KEWAGAMA PROJECT

The project, located directly north of the town @&dillac, midway between Rouyn-Noranda and Val-d’'Sr
composed of the wholly-owned O’Brien and Kewagamapprties. In the event of commercial productiontioe

O’'Brien property, a $1 million cash payment will payable to Breakwater Resources. The Kewagamaegyop
on the other hand, is subject to a 2% net smadterm royalty in the event of commercial production

Since 2004, Radisson’s exploration work has beeeeutrated on the 36 East Zone. It has confirmatittie zone
continues eastward to the Kewagama shaft andllipistsent vertically at a depth of 1400 m, therebwysiderably
improving the potential for increasing existing aesces. In addition, recent gold discoveries byb8jo and
Queenston on the Wood-Pandora joint venture, imatelyi east of the O’Brien/Kewagama project, hawso al
enhanced the gold potential of the northern pathefproject. In fact, these gold discoveries odouthe talc and



chlorite schists of the Cadillac Fault (D Zone) amtéhe sedimentary rocks of the Cadillac Grouptmof the fault
(Mudstone and Ironwood zones).

The 2006 diamond drilling program confirmed thegerece of similar gold zones, north of the Cadi#tacilt on the
O’Brien/Kewagama project (North Zone).

In 2007, Scott Wilson Roscoe Postle Associates(li8zott Wilson RPA") evaluated the mineral resources of the
O'Brien mine's 36 East Zone, based on the hislodiata from surface and underground drilling avaédaup to
April 2007, using a conventional 2D longitudinabtk resource estimation methodology. At a cut-oHdg of
0.17 oz/t of gold, Scott Wilson RPA estimates ttiet Indicated Mineral Resources for the 36 EasteZtmtal
270,000 tons at an average uncut grade of 0.56roaftgold and an average cut grade of 0.36 oofgold using

a cut-off grade of 0.17 oz/ton of gold. The contgligold in the Indicated category at this cut-o#dg is estimated
to be 97,100 oz. Scott Wilson RPA also estimates tifie Inferred Mineral Resources for the 36 EasteZtotal
182,000 tons at an average uncut grade of 0.3@roaftgold and a cut grade of 0.29 oz/ton of gadthg the same
cut-off grade. The contained gold in the Inferrategory at this cut-off grade is estimated to b& 33 oz.

RESOURCE ESTIMATE FOR THE 36 EAST ZONE, O'BRIEN MIN E — MAY 9, 2007

Horizontal Contained
Classification thickness Tzr;nna;?e Ungjzt /tg)old C?;Z%gld cut gold
(ft) (0z)

Indicated
resources 4.7 270,000 0.56 0.36 97,100
Inferred
resources 4.6 182,000 0.37 0.29 53,700

Notes:

1. CIM (2005) definitions were followed for minerals@urces.

2. Resource blocks were outlined and classified méyal eight vertical longitudinal projections basea

a cut-off grade of about 0.17 oz/t Au.

Mineral resources were estimated using an averagg-term gold price of US$500 (CAD$575) per
ounce.

A minimum true thickness of four feet was used.

A 12 ¥/t tonnage factor was used. High assays were cidtoz/t Au.

Gemcom Software International IrfResource Evaluation Edition GEMS 6.02 was used.

There are currently no mineral reserves at thei€@Bmnine.

The Qualified Person for the resource estimatelw&s Evans, M.Sc., P.Eng.
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The horizontal thickness of the indicated resoureeges from 4.0 to 8.7 feet, with an average @ffdet. The
mineralization of the 36 East Zone is very sensitio cutting high gold assays and this has redtedlobal
resource of contained gold by approximately 30%.

Scott Wilson RPA is of the opinion that:
1. There is excellent potential for increasingrsources of the 36 East Zone above the 2000 denvkefor
discovering new resources at depth and along stigkthe east. The resource blocks of the 36 EaseZ
are generally 50 to 200 feet wide and up to 10@0 lfeng along plunge directions, which are mos#yy
steep to the east.
2. Additional drilling is needed to verify untested open zones around the 36 East Zone resourc&sblo
and to explore below the 2000 level.
3. Additional exploration work is needed before d@acting the prefeasibility study.
4. The following objectives must be kept in mindidg the surface and underground exploration progra

a. significantly increasing current mineral resasc



b. converting inferred resources to indicated resesj

c. carrying out underground mapping, sampling dodezspaced drilling to validate and improve
the geological interpretation and to improve therent cutting level estimate;

d. underground bulk sampling for metallurgical $esind

e. test mining for dilution and other reserve eation related studies.

Since the beginning of 2007, the O’Brien mine’sldimes were re-established over the entire O'Biewagama
project and an induced polarization survey was@aimwut over the most favourable sectors.

In fall 2007, advanced exploration work is planrad the O'Brien/Kewagama project. It will includerface
diamond drilling of the 36 East Zone, as well a®tifer targets identified by an airborne geophysicavey and
the induced polarization survey. These targetdamaged east of the 36 East Zone, toward the Kemagdine, as
well as north of the Cadillac Fault.

Scott Wilson RPA has concluded that "there is d&népotential to increase the Zone 36 East ressuabove the
2,000 Level and to discover new resources furthdepth and along strike further to the east".

MASSICOTTE GROUP PROJECT

The project, which has a total area of 16,726 mestdorms a contiguous claim block and includes@ompany’s
Lac Gignac and Massicotte properties. It is locatedhe prolific Abitibi Greenstone Belt (150 mdlh oz Au
produced) in northwestern Québec, 15 km east oD#iteur Lake mine, where partners Detour Gold Crafian
and Trade Winds Venture recently announced totll gesources of 5,7 million oz Au. Taking into aant the
Detour Lake mine’s past production of 1.8 million Au, the Detour Lake mining camp has a total resowof 7.5
million oz Au. The gold mineralization is assoctteith the Sunday Lake regional deformation zonkictv is
similar to the well-known Destor/Porcupine and @ladiLarder Lake regional fault zones, which hoststnof the
Abitibi gold deposits.

The Massicotte Group claims cover more than 20 komgathe Sunday Lake deformation zone. They also
encompass more than 15 km of the Massicotte regguid-bearing fault zone, hosting the Lynx, Rardood
Lap 3 showings, which respectively have historitdgamlues of 7.8 g/t Au over 7.2 m, 6.3 g/t Au o2¥ m and
24.1 g/t Au over 2.4 m.

Radisson has a 100% interest in 440 claims (15h&8ares) and a 60.6% interest in 18 claims (9%8ahes).
These claims form the Massicotte project joint uest in partnership with Van Horne, a business wfit
PanCanadian Resources, which has a 39.4% interéise iproject. If Van Horne does not participatehia next
program, its interest will be diluted accordingth® dilution formula stipulated in the agreemefftitd interest
drops to 10%, it will automatically be transforniatb a 1% NSR royalty.

Finally, in June 2007, Arianne Resources Inc. gigae option agreement to acquire 50% of Radissotgsest in
its Detour Lake mining camp claims. To acquire thigrest, Arianne must, on or before August 311®Carry
out exploration work totalling $1.5 million, maketmn payments of CAD$75,000 and issue 300,000eshaf
Arianne Resources Inc. to Radisson.

In summer 2007, Arianne began compiling and intirggaall available geoscience data. Prospecting alas
carried out to locate past work and to check acceasls in the southeastern part of the propertysof
geochemical survey and an airborne geophysicakguare also being planned for 2008. They will bofeed by
diamond drilling of the most prospective sectors.

LA REINE PROPERTY

The La Reine Molybdenum-Gold property consists @f r2ining claims covering 1,150 hectares in La Reine
Township, approximately 10 km west of the town af&arre. The La Reine property is situated withaAbitibi
Archean Greenstone Belt. The geological units etrdughly northwest and include felsic and mafilcaaic rocks
intruded by ultramafic to granitic rocks.

Molybdenite occurs at surface in a number of highiperalized east-west to northeast-southwest ingnguartz
veins that appear to be associated with the LaeRgianitic pluton. The most interesting are veinsber 1 and 2,
which are the southernmost. The width of Vein Igemfrom 0.6 to 1.2 m; it has been traced on serfaer more



than 900 m. It is oriented 274° with a dip of 8@°the north. It can contain up to 20% coarse-gchipygrite and
locally contains massive molybdenite. Vein 2 ranfyes 0.3 to 0.6 m in width; it has been tracedravere than
45 m and is oriented 271° with a dip of 86° to tlogth. These 2 veins yielded the best results, bothurface and
in drilling:

Trenches Drill holes
Vein 1 Vein 1
4.14% Mo over 0.6 m Hole # 13: 2.80% Mo over 0.3 m
2.53% Mo over 0.7 m Hole # 14: 2.55% Mo over 0.6 m
2.51% Mo over 0.8 m Hole # 15: 0.30% Mo and 70t5AgVover 0.3 m
4.48% Mo over 0.8 m Hole # E-6: 1.66% Mo over 0.4 m
6.03% Mo over 1.0 m
Vein 2 Vein 2
1.94% Mo over 0.9 m Hole # E-3: 1.05% Mo over 0.4 m

Based on a report by R. Sholto Douglas, A.R.S.M5cBto the Board of La Reine Gold Mines Limitedtetl June
9, 1937, channel samples taken from 5 trencheseim ¥ returned an average grade of 4.07% Mo oweidtn of

0.8 metres and a known strike length of 183 metvébile these sample results are only surficialmiay be
worthwhile to note that most molybdenum vein defsosi the world grade less than 0.5% Mo. In additio

molybdenum, drilling has returned up to 70.5 g/tdver 0.30 m.

The most recent reported exploration work was cotetlin 1980-1982 by Eastern Mines Ltd. They pengéxd a
VLF-EM survey over an area of about 3%ihis was followed by a 7-hole diamond drillingogram totalling 695
metres. Only a few of the VLF-EM anomalies werdl dested. Hole E-3 intercepted 1.05% Mo over 0./hrivein

1 and Hole E-6, drilled 175 m south of E-3, retarre66% Mo over 0.4 m in a quartz vein with massive
molybdenite. These veins are open laterally amtepth.

Prospecting was carried out in October 2007 an@»afiting trenches were located and sampled. Muxa 100
samples were taken and the assay results are edpgwortly. The next phase will consist of linetiogt and an
induced polarization survey, followed by diamondlidg in 2008.

PREISSAC PROPERTY

This nickel property consists of 2 mining claimyeong approximately 85 hectares in the Abitibi &rstone Belt.
The property covers part of an east-west trendnagite-granodiorite (Preissac Batholith)/mafic \aslc contact
zone. The nickel sulphide mineralization is foundai peridotite associated with this contact zoraeated about
15 km east of the Preissac property, the Marbridgee was in production from 1962 to 1968; including
production and reserves, the deposit is estimated.7¥ million metric tons grading 2.3% Ni and 0.1C4
(Geological Survey of Canada, World Minerals Gemisce Database Project, 2003).

From 1964 to 1967, Quebec Moly Mining Corporatiarnlioed a zone containing historical resources 23,830
metric tons of nickel sulphides at a grade of 0.8$26n the Preissac property. The mineralized zamges from
2.4 to 3.0 m in width and extends laterally oved 1% 50 to 100 m below surface. It is open at degith along
strike. Gold values of 4.8 g/t over 0.3 m and 5St5oyer 0.3 m were also obtained in drilling. Sireceualified
person has not done sufficient work to classifg thistorical estimate as current mineral resoutttesCompany is
not treating the historical estimate as currentam@hresources and the historical estimate shoutide relied upon.

Limited exploration was conducted in 2000-2002 he &rea. It included a helicopter-borne AEROTEMveyr
followed by limited ground magnetometer work antflaxMin electromagnetic survey on a reconnaissarmsisb
Three shallow diamond drill holes were subsequedtijled in 2001 to test anomalies west and easthef
property, relatively far from the known deposit.eTdiamond drilling intersected altered ultramafiowls and
metavolcanics containing sulphide stringers.

In consideration of the Option to acquire the LanReand Preissac properties, Radisson has agreadcésh
payment of $15,000 and the issuance of 200,000s@ashares, to the Optionors, upon Closing, exjgeitiedccur



in July, 2007. Radisson also has undertaken toateldo the Optionors 200,000 additional Class Arsb@n each
of the three subsequent anniversaries of Closirgyiged that, on each such anniversary, after fearts Radisson
of the claims, the Optionors will thereafter beitbed to a 2% net smelter return royalty of whichdisson will

have the right to repurchase one-half for $1,00m,00

The geoscience data will be compiled in winter 20@8owed by more advanced work such as line ngtéand
geophysical surveys in summer 2008. Diamond dgillis being considered for fall 2008, depending uploa
results obtained.

NEW ACQUISITIONS

RM NICKEL PROPERTY

The RM Nickel property comprises 48 claims coverdng area of 1304.5 hectares in Beauchastel Township
Quebec, about 20 km west of Rouyn-Noranda. It vegsiised under a Conditional Sale/Purchase Agreeriienal
consideration for the purchase of the RM Nickelpamy will be $250,000 and 2,000,000 Class A Sharfes
Radisson of which $75,000 and 500,000 Class A Shaere remitted upon the execution of this agre¢miére
remainder of this purchase price is due to be patd/o instalments with $100,000 and 1,000,000 €lasShares
payable on or before February 29, 2008 and $750@0500,000 Class A Shares payable on or befor@i#89,
2008. Also, a 2% NSR royalty will be granted to tledor, subject to the right of Radisson to pusehlaack this
NSR royalty for an amount of $1,000,000 in castythe issuance of a number of shares to be detedvat the
date of the notice of purchase.

The property lies in the Archean Abitibi Greenst@wedt, within the Blake River Group. It covers therthwestern
part of a mafic-intermediate intrusion, the “Hoises” Gabbro, which hosts the RM Nickel deposit wiith
associated copper (“Cu”), nickel (“Ni"), platinunP{”), palladium (“Pd”), and gold (“Au”) mineralizaon.

The RM Nickel deposit occurs at the base of thebgabnear the contact with the underlying andesitése
mineralization consists of lenses of massive toiseassive sulphides, up to 4 m thick and genergilyg at a
depth of less than 30 m. Zones of disseminatedhilds occur above these mineralized lenses. In,1980
Falconbridge Copper estimated the resources at3&3Lmetric tons grading 0.79% Cu and 0.46% Ni. This
calculation was based on the results of more tid@nhbles drilled by RM Nickel in the late fifties.

In August 2000, a feasibility study carried outMy C. A. Veilleux, P.Eng. for Dasserat Resourcesjdated an
open-pit mineable resource of 6,366 metric tor&%f1 g/t Pd, 1.310 g/t Pt, 2.180% Ni, and 2.353% Radisson
considers this an historical resource becausefiomuft work has been performed by a qualified par® classify
the estimate as current, and the resource shotloenlied upon.

A diamond drill rig was mobilized to the property @ctober 25, 2007; a 500 m program of diamondimtyilis
planned on this project. The drilling program oe M Nickel property has, as one objective, to begth high
grade and low grade mineralized zones. Anotheratibeis to acquire enough rock core material adhldgpes of
mineralization to permit metallurgical tests at 8@S Lakefield Research Limited laboratory in Lékef Ontario.

By November 5, 2007, 14 diamond drill holes tota]li462 m had been completed. As expected, the holes
intersected the high and low grade mineralized zafieghe RM Nickel deposit. Sampling is underway &me first
assay results are expected in mid-November. Thiépwiused to select the material to be sent tdaheratory for
metallurgical tests. This program is part of the diligence work currently underway on the project.

POTRACK PROPERTY

The Potrack gold and base metal property consist34oclaims covering an area of 544 hectares inylpge
Township, Quebec, in the Chibougamau Mining Campatied in the northeast part of the Archean Abitibi
Greenstone Belt. The property is located 25 kmtso@itChibougamau near regional highway 167. Radissay
acquire a 100% interest in the Potrack property,oorbefore August 31, 2010, by carrying out $500,00
exploration work, making option payments to theda@s totalling $30,000 and issuing $30,000 worttRatlisson
Class A shares to the vendors. This interest wilsbbject to a 2% NSR royalty in favour of the wvansd



The property covers part of the Waconichi felsiorfation, which hosts the Lemoine Mine. This minedurced
757,785 metric tons at an average grade of 4.18%ar9 9.52% zinc, 4.56 g/t gold and 82.26 g/t silwed was
one of Canada'’s richest massive sulphide depodiésms of ore grade.

Very little exploration has been done on the P&trnamperty with the exception of prospecting thed ko the
discovery of a 40 kg angular massive sulphide beuttat graded 5.73% copper, 2.64% zinc, 1.89 @i gnd
42.20 g/t silver. This mineralization is similar the Lemoine Mine’s. Subsequent prospecting redede
presence of andesites and altered rhyolites orptbperty, confirming potential for the discovery wfassive
sulphide mineralization.

Line cutting is planned for fall 2008, followed by electromagnetic survey in winter 2008. Condwctmrcurring
in a favourable geologic setting will be testeddigmond drilling in summer 2008.

OTHER PROPERTIES

With regard to its other projects, the Companyctivaly seeking partners; a few companies have stewinterest
in some of the projects and are in the proceswvaluating them. Finally, the Company will continteeevaluate
and generate new projects that are highly prosper the discovery of gold and base metals.

PROPERTIES IN ONTARIO

In fall 2005, the Company identified molybdenumaasetal with high growth potential and consequeatiguired
five molybdenum and gold properties in northwestémtario. These acquisitions were made by stakimgy a
through option agreements. The properties covetaharea of 3,520 hectares and are located imemnhastorically
known for its gold and molybdenum showings, apprately 100 km south of Dryden, in Ontario.

The fall 2005 prospecting work confirmed surfacéeagions of the molybdenum and gold showings oougiwn
the properties. It was followed in winter 2006 birigh-resolution aeromagnetic, horizontal gradieneind XDS-
VLF-EM survey in the Dryden area. The survey resulére used to direct prospecting and project geinerwork
in the sector in summer 2006.

Finally, in fall 2006, two holes totalling 181 m reedrilled on the Highway property's molybdenumwsimy. They
returned anomalous grades of molybdenum (up to8lld/0Mo over 1.5 m). The Company is encouragedhiege
initial results and additional programs will be mi&d for the Dryden area projects. They will inéyztospecting
and sampling as well as ground geophysical sunfelfsyed by diamond drilling.

In 2007, Radisson compiled and integrated data framk carried out in previous years. This was foka by line
cutting and an induced polarization survey. Prospgds under way on the Highway property to chaokmalous
sectors.

La Société détient un portefeuille

PROMOTION AND INVESTOR RELATIONS

The Company updated its Web site to make it moee-fiendly. It has been operational since Jan@&§7 under
a new name_(www.radissonmining.com

During the month of June, a video featuring the r@iB mine and the current potential of the 36 Easte was
produced. It can be seen on Radisson’s Web site.

Since the beginning of the year, the Company heentpart in two events: the Vancouver Resource (ige)
Investment Conference, in January 2007, and theb@dge House Toronto Investment Conference, in @ato
2007.

On November 18 and 19, the Company will be attenttiie Hard Assets Investment Conference in Sarcisem



During September, Radisson retained Michael Bayrak Company, Inc. (MBC), a Los Angeles firm, to doct
media awareness and investor relation programsdétedy Mr. Michael Baybak, MBC is a long-term media
relations specialist in the natural resource arld grploration sectors.

Since the beginning of the year, many presentatians been made to selected investors in Tororddviontreal.

EQUITY FINANCING

During the quarter ending September 30, 2007, antbuhe date of the MD&A, the Company made a peva
placement in the amount of $1,500,000. In totd58,556 flow-through Class A shares were issueal @tice of
$0.36 per share, for proceeds of $1,100,000 ar@B1333 Class A shares, with no tax advantage, gsted at a
price of $0.30 per share for gross proceeds of $O00 These shares were placed with three invedtprs
Desjardins Securities, Montreal. A commission of 8fthe proceeds was paid in this regard. No wasrarere
issued in connection with this financing.

The flow-through portion of the financing will, afourse, be applied to the Company's exploratioivites,
primarily to the O’Brien/Kewagama properties and thcently acquired RM Nickel property.

The net proceeds of the “cash” amount (after pagwgjs related to the financing) will be used fog Company's
development.

EXPLORATION PROGRAM

For the nine-month period ending September 30, 28%Floration expenditures amounted to more th&&0&51.
This made it possible to complete the induced jmdtion survey, which was in the order of $108,0@fluding
line cutting, on the O'Brien/Kewagama projeart of this amount was also used to evaluate agdir@ new
properties, as well as for various related explona¢xpenses.

For the Dryden sector in Ontario, an induced pp#ion survey, in the order of $40,000 includingelcutting, was
carried out on the Highway property.

STOCK MARKET

The Company's shares have been listed on the stadiet since 1986 under the symbol RDS. Radissemied
the Tier 2 listing requirements of the TSX Venttxehange (TSX-V).

SELECTED ANNUAL INFORMATION

Highlights of the last three financial years

Financial year ending December 31st
(in thousands of dollars except for amounts peresha

2006 2005 2004
$ $ $
Total assets 5,621 4,418 4,625
Revenue 31 10 13
Net loss 542 543 197
Net loss per share 0.02 0.02 0.01

Long-term debt 0 0 1




SUMMARY OF QUARTERLY RESULTS

(in thousands of dollars except for amounts perejha

Basic and diluted

Quarter Total income Net loss loss per share
$ $ $

September 2005 3 (133) (0.00)
December 2005 4 (165) (0.00)
March 2006 2 (112) (0.00)
June 2006 4 (163) (0.00)
September 2006 2 (141) (0.00)
December 2006 23 (126) (0.00)
March 2007 6 (209) (0.00)
June 2007 4 (195) (0.00)
September 2007 7 (867) (0.02)

During the quarter ending September 30, 2007, étdass was $867,231. This amount corresponds tis&an's
operating expenses and is due to costs relateding [a public company. This loss includes a sigaift stock-
based compensation expenditure of nearly $7020bzh, compared with the previous quarter, reprissarvery
significant change. Salaries and benefits, prodesdi fees, the promotional film about the O'Briemenand
expenditures for experts and subcontractors, ak agebther costs related to administering the Campalso
contributed to this loss.

The net loss for the three-month period ending &aper 30, 2007, was higher than the one for thetguanding
September 30, 2006, due to significant increaseitain expenditures. Comparing these two quariiecan be
seen that professional fees are about $30,000 hidhe to the increase in audit fees, as well ahe@dncrease in
allowances for professional fees. Salaries andflieraso increased significantly, due to the Hgriof Kenneth G.
Murton, who is now president of Radisson, as aralaemployee. Mr. Donald Lacasse is still employsd
Radisson and now occupies the position of viceipess and CFO. The listing and registration feepesse
increased by about $18,000, primarily because Radiseceived over $1,500,000 through the issuahsbares,
while no amount had been received in 2006. Thestéimsurance, Taxes and License Fees” and genachl a
administrative expenses dropped significantly, siRadisson decided to record part of these experssdsferred
exploration expenditures, which was not the cagherpast.

During this quarter, the Company also committecuaount of $30,000 to producing a film about the ©l8rien
mine. This amount is a non-recurring expense aedGbmpany's management hopes that this short filin w
increase its mining project's visibility. Duringetlturrent quarter, the Company signed an agreewigntArianne
Resources Inc. (Arianne) under which Radisson vedean amount of $25,000 and 50,000 shares fromnAs,
which amounted to a total gain of $31,750 on the shthe mineral property in question. During thearter, other
expenses remained stable compared with the quarteng September 30, 2006.

When the results of the nine-month periods endiegt&nber 30, 2007 and 2006 are compared, significan
variations in the following expenditure items axplainable:

The experts and subcontractors expense decreasadoby $25,000, because of the decrease in geddegynot
charged to exploration projects, as well as theedese in investor relation fees.

The expenditure of $68,500 for the promotional fimout the old O'Brien Mine contributed to increwgithis
quarter’s expenses.



Salaries and benefits also increased by about 880f6llowing the hiring of the new president. TBempany's
former president now occupies the position of \pcesident of Radisson.

Professional fees increased by about $13,000, dudke increase in audit fees, as well as to theease in
allowances for professional fees.

The items “Insurance, Taxes and License Fees” andrgl and administrative expenses dropped beétadisson
decided to record part of these expenses as defexmoration expenditures, which was not the @aske past.

Traveling and promotion expenses increased by abdbitf000, considering the many trips made by Radlss
management to publicize and promote the Company.

Stock-based compensation of $701,850 was the rmgrsfisant expense of the nine-month period andesents
an increase of about $718,000 compared to the panted in 2006.

The agreement with Arianne Resources Inc. was w@ifisignt transaction for the period, resulting irgain on
disposal of $31,750.

Analyzing the details of expenses for these quatesads to the conclusion that most of Radissotpsreses are
stable and predictable. However, some expensednarnyone quarter to the next, which is normal ad&sng that
Radisson’s level of activity also varies.

The Company’s management continues to optimallyagarthe funds available for its operating expeasesis
confident of maintaining a sound financial positiontil the end of the 2007 financial year.

LIQUIDITY AND CAPITAL RESOURCES

As at September 30, 2007, the Company had a cdahdeaof $305,225 and an amount of $1,300,000rim te
deposits, of which $1,094,195 was reserved foragpbn work. As a comparison, as at December 8062the
cash balance was $206,786 and the term depositsraetbto $605,000, of which $282,542 was resereed f
exploration. As at September 30, 2007, the Commamyorking capital amounted to $475,753, compared to
$639,006 as at December 31, 2006. Radisson therb&sr a sound balance sheet and Management wilhgerio
work to increase its financial soundness. Followarglysis of its annual results, the Company’s rgament
estimates that it needs about $500,000 to supgsoadministrative costs for 2007. Radisson is aiilyen a good
financial position and will easily be able to b#aese expenses for the coming months.

The Company'’s principal source of financing is ¢gfinancing, the success of which depends on ventapital
markets, the attractiveness of exploration comgatoeinvestors, and metal prices. To continue Xglaration
activities and be able to support its ongoing ofi@na, Radisson will need to maintain and imprdasgeélationship
with the financial community to obtain further etyuiinancing.

Outstanding warrants, if exercised, represent figgmt potential financing. If outstanding stocktiops were
exercised, they would also represent significarditamhal potential financing. According to the Coamy’'s
management, if the price of Radisson’s shares teeiacrease significantly, a massive influx of casbuld be
likely; however, it is not possible to anticipatetamount in question.

OPERATING RESULTS

Date Financing Use of proceeds Objectives
December| Flow-through $200,000| Allocated to exploration on the Prospecting and
2006 shares O’Brien and Kewagama properties | drilling
and properties in Ontario




September| Flow-through $1,100,000| Allocated to exploration on the Prospecting and
2007 shares O’Brien, Kewagama and RM Nickel| drilling
properties and other properties in
Quebec
September; Common shares $400,000 Allocated to working capital
2007

CONTRACTUAL OBLIGATIONS AND COMMITMENTS

The only contractual obligation related to the teyiion agreements signed in 2005 for the Ontaridybaenum
properties is to duly maintain the claims; shotlel vptions be abandoned, the Company has comnutiestirying
out exploration work to ensure that said claims abd for an additional period of at least six rtw The
monetary obligation for 2007 relating to one of tiions includes a $17,000 cash payment and thaige of
10,000 shares; they were made on September 1stothie option, coming to term on December 8th, méaw
payment of $20,000 and the issuance of 10,000 shiaas been abandoned.

To acquire a 100% interest in the Potrack propdRadisson must, on or before August 31, 2010, cauty
$500,000 in exploration work, make option paymeatthe vendors totalling $30,000 and issue $3006ah of
Radisson Class A shares to the vendors.

For the LaReine and Preissac properties, the agmteimcludes payment of $15,000 and, assumingRhadisson
maintains its option on the properties, it mustés800,000 Class A shares over a three-year period.

The total consideration for purchase of the RMKdicproperty is $250,000 and 2,000,000 Class Aeshaif
Radisson, of which $75,000 and 500,000 Class Aesharere remitted when the agreement was signed. The
remainder of the purchase price will be paid in twstalments, with $100,000 and 1,000,000 Classhé&res
payable on or before February 29, 2008, and $75a0@0500,000 Class A shares payable on or befogeigt(80,
2008.

As at September 30, 2007, the Company must incild981195 in exploration expenditures in relationfltow-
through financing ($200,000) completed in Decen#i#6, exploration tax credits ($125,000) receiveduly, and
flow-through financing ($1,000,000) completed onpt®enber 11, 2007. The Company expects to meet its
exploration expenditure obligations proportiondity 2007 and, as required, comprehensively by Seaipte 11,
2008.

Following are the details of royalties on the maigroperties:

- O'Brien: 1 million dollar cash payment in the evemftcommercial production

- Kewagama: 2% NSR royalty

- Highway: 2% NSR royalty with a buy-back option &turn for 1,000,000, dollars

- Potrack: 2% NSR royalty in favour of the vendors

- La Reine and Preissac: 2% NSR royalty with a bugklmgption for 1% of the royalty in return for
1,000,000, dollars

- RM Nickel: 2% NSR royalty with a buy-back optionneturn for $1,000,000 or the issuance of shares
with an equivalent value

RELATED PARTY TRANSACTIONS AND COMMERCIAL OBJECTIVE S

In the course of its administrative activities, bempany rents office space from Radisson's viesigent. During
the nine-month period ending September 30, 20@7rehtal amounted to $3,600.



These operations occurred in the ordinary courdmusiness and were recorded at the exchange wahigh is the
consideration determined and agreed upon by théekparties.

DISCLOSURE CONTROLS AND PROCEDURES

The President and Chief Executive Officer (ChiefFahancial Operations) is responsible for estabighand
maintaining disclosure controls and proceduresedmed in Multilateral Instrument 52-109. These trols and
procedures were evaluated as at December 31, 2066t was concluded that they were adequate dadtiee.

INTERNAL CONTROLS OVER FINANCIAL REPORTING

The President and Chief Executive Officer and tiefCof Financial Operations are responsible fdalgéshing
and maintaining internal controls over financiapoging as defined in Multilateral Instrument 52910These
internal controls were established as at Decembg@06. For the financial year ending December28D6, no
changes were made to internal controls over firsmeiporting that would have materially affected would be
reasonably considered to materially affect thesdrots.

ADDITIONAL DISCLOSURE FOR VENTURE ISSUERS WITHOUT S IGNIFICANT
REVENUE

The Company provides information about deferredargtion expenditures in Note 4 of its interim firtzal
statements ending September 30, 2007.

The Company has no research and development experddi

The Company has no deferred expenses other tharahproperties and deferred exploration expenesstur

GENERAL AND ADMINISTRATIVE EXPENSES

Following are the details of general and administrative expenses for the three-month period ending September 30,
2007:

Telecommunications: $731

Rental: $5,400

Electricity: ($4,935)

Stationery and office supplies: $1,475
Claim management: $2,450
Maintenance and repairs: ($3,467)

Total $1,654

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Following are the details of critical accountinglip@s and those that require the most judgment estinates
when preparing the Company’s financial statements:

MINERAL PROPERTIES AND DEFERRED EXPLORATION EXPENDI TURES
Mineral properties are recorded at coBkploration and development expenses, minus relg@ernment

assistance, are deferred. When a production dedisimade, the costs related to the deposit, redoird “Mineral
Properties” and “Deferred Exploration Expendituresre capitalized. These costs will then be ameditiasing the



unit-of-production method for the financial yearsbd on probable and proven ore reserves. Howevern \a
project is abandoned, the corresponding costs atemoff.

These assets are written down when the Companyrdigsan to carry out further work in the foredaleauture
or in the absence of work over a period exceedinegtyears.

STOCK-BASED COMPENSATION

The Company uses the fair value method for recgrdinck-based compensation on the income statetdsintg
this method, the Company distributes the expense e vesting period of the options. The expetifedof the
options used to calculate their fair value is bamedlanagement’s experience and judgment.

INCOME AND MINING TAXES

The Company uses the asset and liability methodcobunting for income taxeblnder this method, future tax
assets and liabilities are determined based oardiites between the financial reporting and tagsabassets and
liabilities and are measured using the substantiihcted tax rates and laws that will be in effatthe date of the
financial statements, for the financial year durimgich the differences are expected to revef$e Company
establishes a valuation allowance with regard toréutax assets if, according to available infoiomtit is more
likely than not that all or part of future incomaxtassets will not be realized.

RISK FACTORS

Risks related to exploration

Mineral exploration involves a high degree of riBlkew of the properties explored are put into préidac Unusual
or unexpected rock formations, fires, power outat@sour disputes, floods, explosions, cave-insd$iides, and
problems in obtaining qualified workers and appiater or adequate machinery or equipment are otis&s r
involved in carrying out exploration programs.

The economics of developing resource propertiesffieeted by many factors, including operating spgariations
in the grade of ore mined, fluctuations in metalrkags, processing equipment costs and other fastock as
Aboriginal land claims, government regulations, exsally regulations relating to royalties, allowalgroduction,
importing and exporting natural resources, and renvental protection. Depending on the price of tiagural
resources produced, the Company can determineitthiatnot appropriate to begin or continue comrredrci
production. There is no certainty that amounts spgrthe Company in exploring its mineral propestill lead to
the discovery of commercial quantities of ore. Mesiploration projects do not result in the discgverf
commercially mineable ore deposits.

Environmental and other regulations

Existing and future environmental legislation, riegions and measures could give rise to additionats, capital
expenditures, restrictions and delays in the Colyigaactivities that are unpredictable in scope. Téguirements
of environmental regulations and standards arerucalestant evaluation and can be increased cordijemwhich

could seriously affect the Company’s business erability to develop its properties economicallyef@e

production can begin on a property, the Companyt mbisin regulatory and environmental approvalerg¢hs no
assurance that these approvals will be obtainechorbe obtained in a timely manner. The costs ahgbs in
government regulations can also reduce the prditialof operations or completely preclude the eworic

development of a property.

Risks related to financing and development

The development of the Company's properties thexedepends on its ability to obtain the necessdditianal
financing. There is no assurance that it will becessful in obtaining the required financing. tRermore, putting



resource properties into production depends onirubtathe services of experienced personnel or amigg to
agreements with other large resource companiesémprovide the expertise.

Market forces
Factors beyond the Company’s control can influeheemarketability of the gold or any other minediscovered.
The price of resources has fluctuated considerasgecially over the past few years. The impad¢hes$e factors

cannot be accurately predicted.

Uninsured risks
The Company can be held liable for the resultsankeins, pollution, or other risks against whickannot or may

elect not to insure because of the high cost ahpmns or for other reasons. The payment of thedslilies could
reduce or eliminate the funds available for exgloraand mining activities.

OTHER MD&A REQUIREMENTS

Additional information about the Company is avaidabn SEDAR (www.sedar.com).
NATIONAL INSTRUMENT 51-102

Disclosure, as at November 5, 2007, of data rejatroutstanding securities:

Outstanding Class A shares: 44,601,741

Warrants: 6,064,091
Number of Exercise Expiry
Warrants Price Date
434,783 $0.30 April 2008
1,379,308 $0.40 April 2008
3,450,000 $0.45 May 2008
800,000 $0.40 December 2008
BROKER WARRANTS:

Broker Warrants for units consisting of one comrsbare and one warra®96,409

43,478 A units at $0.23 per unit (each A unit cetssof one common share and one warrant entitiingalder to
subscribe to one share at a price of $0.30 peeyhBnese Broker Warrants expire in April 2008.

137,931 B units at $0.29 per unit (each B unit @isof one common share and one warrant entiilinigolder to
subscribe to one share at a price of $0.40 peeyhBnese Broker Warrants expire in April 2008.

345,000 B units at $0.35 per unit (each B unit @iaof one common share and one warrant entitignigolder to
subscribe to one share at a price of $0.45 peekhBnese Broker Warrants expire in May 2008.

80,000 Broker Warrants entitling their holders tbscribe to 80,000 shares at a price of $0.40mmes These
Broker Warrants expire in December 2008.

Outstanding options: 6,414,706

Number of options Exercise price Expiry date




300,000 $0.27 March 30, 2008

250,000 $0.41 April 24, 2008
500,000 $0.34 October 21, 2009
257,830 $0.15 March 2, 2010
175,000 $0.30 October 31, 2010
250,000 $0.33 April 11, 2011
2,225,000 $0.30 July 13, 2012
800,000 $0.235 April 5, 2012
1,000,000 $0.335 October 10, 2010
656,876 $0.33 September 11, 2009
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Vice-President and Chief of Financial Operations
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President and Chief Executive Officer




