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General

The following discussion of performance, finan@ahdition and future prospects should be read
in conjunction with VG Gold Corp. (the “Company” tvG Gold”) financial statements and
notes thereto for the years ended December, 2002@®7, which were prepared in accordance
with generally accepted accounting principles (GAAR Canada. Additional information,
including an Annual Information Form can be found S8EDAR, www.sedar.comAll dollar
amounts are in Canadian dollars. This discussidraaalysis is dated May 12, 2009.

Overview

The principal business of VG Gold is to explore degelop gold properties in Timmins, Ontario,
Canada and to acquire additional gold propertigheérTimmins area. VG Gold Corp. was formed
on March 24, 1972 by articles of amalgamation urnlderOntario Business Corporations Act. VG
Gold is currently focused on exploring its propestithe Buffalo Ankerite property is 100%
controlled and the Fuller property is 100% owneke TCompany holds a 68.5% interest in the
Davidson Tisdale property. For more information seeCompany web site:
www.vggoldcorp.com

Fuller Property

The 100% owned
Fuller Property now
consists of 17 claims
comprised of 672
acres located in
Tisdale and Deloro
Townships, Timmins,
Ontario. Four new
patented claims were
acquired from the
Porcupine Joint
Venture owned by
Goldcorp Canada
Ltd., with a 51%
interest and Goldcorp
Aerial view of Fuller Mine Inc., with a 49%

interest (together
“Goldcorp”) during the second quarter. The propéstyaccessed by paved road and is located 2
km southeast of the city of Timmins.




Property geology consists of the east-west trendaiganic flows that have produced more than
50 million gold ounces within a 3 mile radius o&tRuller deposit. Neighbours include the Dome
mine to the east and the Hollinger and Mcintyre @sito the north and northwest. In 1984 the
fractured

ownership of the Fuller Deposit was consolidatedenrVG Gold's control. Further exploration
and development work proceeded during the late 498fls work involved establishing a decline
ramp to a depth of 650 feet with 5 mine levels, @ntfirming a historically estimated gold resource.
In the late 1990s, VG Gold’s exploration drillingasv designed to expand the resource (see
updated Wardrop NI 43-101 report filed esww.sedar.comDecember 4, 2007). The Fuller
Property resource is situated in steeply dippingezoof sulphide mineralization. The gold zones
appear to be the updip extension of the neighbgu@nldcorp owned Paymaster mine. Seven
gold zones that contain gold mineralization havenbérilled to a depth of 1,600 feet. Paymaster,
the on strike neighbour, was mined and developeddepth of 7,000 feet.

VG Gold filed a Preliminary Economic AssessmentAPEBsued by Vetrin Mine Planners on
www.sedar.comin April 4, 2008 with Ronald Moran as the qua&diperson

| The 100% controlled
Buffalo Ankerite property
consists of 35 claims
totalling 1,063 acres in
Deloro township, Ontario.
The property is accessed
by a paved road 2

1 kilometres southeast of
- \ the city of Timmins.
W d ' The Buffalo Ankerite mine
\ ' : produced 1 million ounces

of gold from 1926 to 1953.
Adjacent to the west, the
Aunor mine produced 2.5
million ounces of gold, and to the east the Payemasine produced 1.2 million gold ounces. The
geology of the property consists of volcanic flothat are folded from east-west to north by
northeast. A 4,000 feet deep production shaft erptioperty was the primary means of historical
gold production.

Buffalo-Ankerite South Mine Pit Shell

A PEA issued by Vetrin Mine Planners was filedwww.sedar.comn July 6, 2007 for the
near surface gold mineralization in the south manea, as outlined by recent drilling. The
gualified person for the PEA is Ronald Moran. Dt continued through 2008, with plans to
continue to expand the mine area gold mineralimatiduture programs.



Davidson Tisdale Ramp Portal

The Davidson Tisdale Property consists
of 10 claims covering approximately 520
acres in Tisdale Township.

The property is accessed by an all-
weather road from the town of South
Porcupine and is located 5 kilometers
northeast of the city of Timmins. During
the quarter the Company completed the
acquisition of a 68.5% interest in the

property.

Geologically the property is situated on
the north limb of the Porcupine Syncline,
a structure that hosts a number of the

richest gold deposits in Timmins, including the kger and Mcintyre Mines. Significant
development work took place in the 1980s, with aelide ramp driven to a depth of 550 feet.
Historical work in the 1920s established severalentevels down to 600 feet.

Drilling has been focused in the area from surtac200 metres in both the S-Zone and the Main
Zone. VG Gold's exploration focus is on the higladg quartz veins in the Main Zone. VG Gold
filed a PEA issued by Vetrin Mine Planners www.sedar.comn October 16, 2007 and the
qualified person for the report is Ronald MoraneT@ompany is working towards obtaining all

necessary permits required for production.

Fuller
Property

Paymaster
1 .Zylﬂ oz.

Dome Mine
16.0M oz.

Claims Acquired
100% by VG Gold

BA North Mine
Zone
Paymaster Claims
«— Optioned from
Goldcorp

Aunor
Delnite Mine  2.5M oz.
0.9M oz. ]
BA
2} gouth Mine
lometres
—_— T Buffalo Ankerite
. Property

Paymaster Claims adjacent to Fuller and Buffalo Anlerite

The Paymaster property consists of 16
claims with an area of about 500 acres,
adjacent to the Fuller and Buffalo
Ankerite properties and 2 miles south
east of the City of Timmins. VG Gold
has the option to earn a 60% interest in
the Paymaster claims over a period of
four years. (see details on page 5 under
Goldcorp J.V.)

The east-west trending mineralized
zones on both the Fuller Property and

the Buffalo Ankerite property trend on to the Pagtea property. Fifteen of the Paymaster claims
are situated to the east of the Fuller and Buffatdkerite properties and one claim is located
adjacent to the west extension of the Buffalo AitkeBouth Mine zone. The Company plans to
focus its exploration budget on the Paymaster ptpje remainder of 2009.

-4 -



For the quarter ended March 31, 2009 the Comparash position decreased, from $330,351 as
at December 31, 2008 to $45,804 as of March 318.2De Paymaster property is expected to be
the primary exploration focus of the Company duriing remainder of 2009. The Company will
be sourcing financing to supplement the cash ressuon hand to maintain its planned
exploration work on its Ontario gold properties fiscal year 2009.

The Company will continue to focus on its four eahTimmins properties during the remainder
of 2009. This will comprise of exploration drillingermitting and mine planning activities. The
main activities carried out during the year wereued on increasing the gold resources through
exploration drilling on the Buffalo Ankerite propgrand the Paymaster property.

Goldcorp JV

Effective June 13, 2008, the Company signed aneageat with Goldcorp. This agreement
allows the Company to earn a 60 percent interestelact claims of the Paymaster Property
situated on the east boundary of both VG Gold'sf@afAnkerite and Fuller properties. Also
included is one Aunor Mine Claim situated on thesiva@de of the Buffalo Ankerite Property.
Under the terms of the agreement VG Gold has thieropo earn a 60 percent interest in fifteen
claims by incurring exploration expenditures of if8lion over 4 years, subject to a back-in-
right. Fourteen of the claims are in Deloro Towpshvith thirteen on the east side of the Buffalo
Ankerite Property, and the Aunor claim on the watdé. The other two claims are optioned to the
4,075 foot level in the adjacent Paymaster Min&igdale Township and are adjacent to the east
side of the Fuller Property. VG Gold also acquieel00 percent interest in 4 claims in Tisdale
Township on the west side of the Fuller Propertgxnhange for the surface rights to 5 claims on
the northern part of the Fuller Property.

Under the terms of the Option and Joint Ventureeggrent, VG Gold can exercise its option and
enter into a 60/40 Joint Venture agreement withd€aip once it has completed the $6 million
work program and has made payments of cash, shatksvarrants specified below. Upon VG
Gold exercising its option to form the joint verduoldcorp has a 6 month period where it can
exercise a back-in right to increase its interestnf40 percent to 70 percent, and become the
operator, by making a payment of $710,000 to VG dGplus incurring exploration and
development expenditures of $8,250,000 on the prpmethin two years of the back-in right
notice and thence completing of a feasibility studiin three years.

The terms of the agreement provide for VG Gold gersl $800,000 in the first year of the
agreement, $1.1 million in year two, $1.6 millionyiear three and $2.5 million in year four, for a
total of $6 million over 4 years. The first year nl@rogram of $800,000 is a work commitment
on the Goldcorp property of which $197,142 has bsmant as of December 31, 2008. VG Gold
paid $40,000 on signing and will pay $50,000 by ¢hd of the first anniversary. The company
also issued 340,000 shares on signing and 1 miliamants expiring on June 13, 2009, with an
exercise price of $0.309 per share. VG Gold wiloalssue shares with a value of $100,000 on
the first and second anniversaries, $150,000 onhihé anniversary and $200,000 on the fourth
anniversary of the agreement.

This agreement provides VG Gold the opportunitgtpand the known gold mineralized zones
that trend from VG Gold’s property onto Goldcorpt®perties.
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The following table provides selected financialommhation that should be read in conjunction
with the financial statements of the Company.

Quarter Ended March 31,

2009
Interest and Other Income $8,350
Loss for the period $100,291
Loss per share $0.002
Total assets $24,587,533
Mineral interests $23,245,897
Total liabilities $601,875

2008

$25,360

$315,172
$0.004
$24,974,886
$21,652,031

$951,512

Year Ended December 31,

2008

$60,647

$627,118
$0.01
$24,737,712
$23,8B8,9

$582,563

2007

73819
45,403

$0.01

5,4$9,324

$20,928,012

$1,088

The Company’s operations involve exploration ongitdd properties in Ontario, Canada. The
Company has no income from mining operations. Rer quarter ended March 31, 2009, the
Company had a net loss of $100,291 (March 31, 208315,172). The decreased loss of
$214,881 over the comparable quarter ended MarcB@&I8 was mainly due to a decrease in the
Office, general and administrative expense.

The Company cash position decreased from $330,8%t Becember 31, 2008 to $45,804 as at
March 31, 2009, due to the drilling and exploratimmiget and the associated overhead expenses

for the quarter.

The Company did not earn revenue during the quanded March 31, 2009, other than

interest on investments of $8,350



March 31, March 31, Change

2009 2008 %
Write down of mineral resource propertsb - $ - -
Office, general and administrative $ 152,403 $ 338,306 (54.9)%
Stock-based compensation $ - $ - -
Amortization $ 1,295 $ 1,226 -

Office, general and administrative expenses deecely 54.9% or $214,881. Included in that
decrease were Legal and Audit of $47,790, due weded activity in financing and business
activity: a decrease in Advertising and Promotidn$86,183, due to a cutting back of all
promotion activity including decreasing the numbémResearch reports; and an increase in the
future income tax recovery of $45,057.

Certain expense categories are under review farefyttossible cutbacks.

Drilling and other exploration expenditures areitdzed. Exploration expenditures, which were
capitalized for the quarter ending March 31, 2@08punted to $144,944. Capitalized exploration
and development expenditures for the quarter emdiaath 31, 2009 includes $25,254 on the
Davidson Tisdale Property, $2,846 on the FullerpBrty, $17,553 on the Buffalo Ankerite
Property and $99,291 on the Paymaster Property.

The Company is focused on exploring and develojgsighree advanced gold properties: the
Davidson Tisdale Property, the Fuller Property #émel Buffalo Ankerite Property. During the
fiscal quarter ended March 31, 2009, the primarpl@ation focus was on the Paymaster
properties.

Davidson Buffalo

Tisdale Fuller Ankerite Paymaster Total
Geological $2,500 $8,819 $11,319
Engineering
Geophysics
Drilling $85,532 $85,532
Consulting
Permitting $23,441 $2,845 $13,742 $1,294 $41,322
Other $1,813 $1,311 $3,646 $6,770
Property Total $25,254 $2,845 $17,553  $99,291 $144,943



Selected financial information for the eight praxddiscal quarters.

Quarterly Financial Information (unaudited)

2009 2008 2008 2008
Q1 Q4 Q3 Q2
(a) Revenue - interest $ 8,350% 8,435% 10,964% 15,888
(b) Net Income (loss) $(100,291% (56,322)% (121,049% (134,575)
(c) Net Income (loss) per share $ (0.002)% (0.004)$ (0.001)$ (0.001)
(basic & fully diluted)
2008 2007 2007 2007
Q1 Q4 Q3 Q2
(a) Revenue $ 25,360% 38,143% 47.,235% 50,383
(b) Net Income (loss) $(315,172%  (30,172)% (162,574)% (166,781)
(c) Net Income (loss) per share $ (0.004)$ (0.001)$ (0.002)$ (0.002)

(Basic & Fully Diluted)

For the quarter ended March 31, 2009 the Comparagh position decreased from the December
31, 2008 year-end total of $330,351 to $45,804.imguthe Quarter the Company completed a
$30,000 private placement offering, issuing 600,00@ through shares. The Company will be
sourcing financing to supplement the cash resowodsand to maintain planned exploration and
development work on its Ontario gold propertiestfar balance of the fiscal year. The Company
invests funds held for exploration in Bankers Adaepes issued by Schedule “A” banks.

The authorized capital of the Company is comprisiedn unlimited number of common shares.
At March 31, 2009 the Company had 93,666,014 comsfares outstanding (December 31,
2008 — 93,066,014). During the quarter, the Compasyed 600,000 flow through common
shares on a private placement March 6, 2009, ni$80,000. The Company has 1,000,000
purchase warrants that were issued during the quewear for property (December 31, 2008—
1,000,000). The 1,000,000 purchase warrants anmeisable at $0.309 until June 13, 2009. The
Company has 3,620,000 options outstanding as ofciM&1, 2009 (December 31, 2008 —
3,620,000), exercisable at prices ranging from &@250.60 per share.



VG Gold has entered into option agreements witlersttwhereby the Company may earn an
interest in certain mineral properties by makindia@p payments in cash and property work
obligations to maintain the option on propertie& &old’s current commitments are as follows:

1) The Paymaster property agreement has furthéomtipn expenditures of $503,567, a
payment of $50,000 and $100,000 in shares to bedss the first year of the agreement.
The second year has exploration expenditures a0$000 and $100,000 in shares to be
issued. The third year has exploration expenditaf&d,600,000 and $150,000 of shares
to be issued and the fourth year has exploratiperditures of $2,500,000 and $200,000
of shares to be issued.

Management fees were paid to officers and directotaling $38,000 for the quarter.

The Company paid legal fees of $10,966 for the tguao a firm in which an officer of the
Company is also a partner of the law firm.

The Company has paid directors’ fees of the Compatajing $9,000 for the quarter.

All related party transactions into which the Compdnas entered are recorded at fair market
value as determined by the Company’s directorsh wid beneficial interest in respect of a
particular transaction.

All phases of VG Gold’s mineral exploration opevas are subject to environmental regulations
pertaining to the City of Timmins, the province@ifitario and Canada. Environmental legislation
is evolving in a manner which will require striceandards and enforcement, increased fines and
penalties for non-compliance, more stringent emrental assessments of proposed projects and
a heightened degree of responsibility for compaares their officers, directors and employees.
There is no assurance that future changes in emagatal regulation, if any, will not adversely
affect VG Gold’'s operations. Environmental hazamsy exist on the properties on which VG
Gold holds interests, which are unknown to VG Gatlgresent and which may have been caused
by previous or existing owners or operators of pheperties. VG Gold may become liable for
such environmental hazards caused by previous ewawed operators of the properties even
where it has attempted to contractually limit iesbllity. Government approvals and permits are
currently and may in the future be required in amtion with VG Gold’s operations. To the
extent such approvals are required and not obtaii€d Gold may be curtailed or prohibited
from proceeding with planned exploration or develept of mineral properties. Failure to
comply with applicable laws, regulations and petimit requirements may result in enforcement
actions thereunder, including orders issued bylaggry or judicial authorities which may cause
operations to cease or



be curtailed and may include corrective measurgsitieg capital expenditures, installation of

additional equipment, or remedial actions. Pariegaged in mining operations may be required
to compensate those suffering loss or damage Isomneaf the mining activities and may have

civil or criminal fines or penalties imposed foolations of applicable laws or regulations.

The future costs of retiring mining assets inclaiemantling, remediation, ongoing treatment
and monitoring of the site. These are reconciled @torded as a liability at fair value. The
liability is accreted, over time, through perioditarges to earnings. In addition, asset retirement
costs are capitalized as part of the asset’s ceyryalue and amortized over the asset’s useful
life. As the Corporation has not yet begun minimgralling operations, the Company currently
has no identifiable obligations in relation to theirement of its assets save for the Buffalo
Ankerite mine site, which the Mining Lands Commisgr had issued an Order for the Company
to use its best efforts to remediate the openrpihe site and to maintain security. The estimated
cost to perform this work is $284,000, of which Irability has been accrued in the financial
statements, as mining activities on the propertieht been determined to be completed in their
entirety.

Amendments to current laws, regulations and pergitgerning operations and activities of
mining companies, or more stringent implementatiobereof, could have a material adverse
impact on VG Gold and cause increases in exploraérpenses, capital expenditures and
production costs. They may also cause a reduatidéeviels of production at producing properties
or they may require abandonment or delays in dewedémt of new mining properties.

Production of mineral properties may involve the ws dangerous and hazardous substances
such as sodium cyanide. While all steps will beetato prevent discharges of pollutants into the
environment, VG Gold may become subject to liapifitr hazards against which it cannot be
insured. The Company is subject to all environmeatas and regulations at the federal and
provincial levels. These include, but are not ledito, the following:

Federal Level (Canada) Provincial Level (Ontario)
Canadian Environmental Protection Act Environmental Protection Act
Fisheries Act Mining Act

Navigable Waters Protection Act and Regulations

To the Company’s knowledge, there are no liabditie date, which relate to environment risks or
hazards.
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The preparation of financial statements in confoymiith Canadian GAAP requires management
to make estimates and assumptions that affectet@rted amount of assets and liabilities at the
date of the financial statements and the repomealat of expenses during the reporting period.
Actual results could differ from those estimates.

VG Gold is an exploration and development compamgaged in the mining business. Some of its
mineral properties are currently being explored aedeloped and the Company has not yet
determined whether these properties contain resetlvat are economically recoverable. The
recoverability of the amount shown for mineral mnjgs is dependent upon the existence of
economically recoverable reserves, as establishaectbrdance with National Instrument No. 43-101,
upon the ability of VG Gold to obtain the necesséinancing to complete exploration and

development and upon future profitable productioproceeds from disposition of such properties.

The Company tries to maximize its exposure to psorgi exploration and development
opportunities, to manage the risks inherent in@gtion and to make appropriate use of financial
management resources.

As at March 31, 2009, the Company does not havbalénce sheet arrangements.

As discussed, the mineral properties of VG Goldimatee exploration and development stage and,
as a result, the Company has no source of opereasiygflow. The Company intends to raise such
additional funds to complete its projects. Thared assurance that VG Gold will be able to raise
additional funds on reasonable terms. The devetopnof any ore deposits found on the
exploration properties of VG Gold depends on thiitamf the Company to obtain financing
through debt financing, equity financing or otheeans. If the exploration and development
programs of VG Gold are successful, additional fundll be required to develop the properties
and, if successful, additional funds will be reqditto place them in commercial production. The
only source of future funds presently availabl&/€@ Gold is the sale of equity capital of VG Gold
or the sale by VG Gold of an interest in any oftgperties in whole or in part. The ability of VG
Gold to arrange such financing in the future wipdnd in part upon the prevailing capital market
conditions, as well as on the business performahtlee Company.

There can be no assurance that VG Gold will beesstal in its efforts to arrange additional

financing if needed on terms satisfactory to VG dsollf additional financing is raised by the

issuance of shares from the treasury of the Cadtiparacontrol of VG Gold may change and

shareholders may suffer additional dilution. légdate financing is not available, VG Gold may be
required to delay, reduce its scope, eliminateamaore exploration activities or relinquish rights
to certain of its interests. Failure to obtainiaddal financing on a timely basis could cause VG
Gold to forfeit its interests in some or all of operties and to reduce or terminate its oparstio
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The Company defers the costs of exploration andtatagssets in existing projects and carries
them as assets until production begins. Minerap@rties and deferred exploration expenditures
are recorded at cost and do not necessarily reflextent or future values. If a project is

successful, the related mineral properties andidafeexploration expenditures will be amortized

over the estimated economic life of the projedt.a Iproject is unsuccessful, or if exploration

ceases because continuation is not economicallsiblea the mineral properties and related
exploration expenditures are written off.

Senior management periodically reviews the carryimge of the mineral properties and deferred
exploration expenditures to consider whether thare any conditions that may indicate
impairment.

Where estimates of future cash flows are availadblesduction in carrying value is recorded to
the extent the net book value of the investmeneeds the estimated future cash flows. Where
estimates of the future cash flows are not avadlabhd where other conditions suggest
impairment, management assesses if the carryingevein be recovered and provides for
impairment, if so indicated.

Financial Instruments

Effective January 1, 2008, VG Gold prospectivelp@ed the new CICA Handbook Sections
3862,Financial Instruments — Disclosuresd 3863Financial Instruments — PresentationThe
purpose of these sections is to enhance the fiabsteitement users’ ability to evaluate:

» The significance of financial instruments over atitg’s financial position, performance
and cash flows;

* The nature and extent of risks arising from finahanstruments to which the entity is
exposed to during the period and at the balancet slage; and

* How the entity manages these risks.

The new standards required additional disclosutle mo effect on the financial statements.
Capital Management

Effective January 1, 2008, VG Gold adopted the @A Handbook Section 153%;apital
Disclosuresfor disclosure of a company’s objectives, policessd processes for managing
capital.

General Standards of Financial Statement Preseaortati

Effective January 1, 2008, the Company adopted CHakdbook Section 1400, “General
Standards of Financial Statement Presentation’¢lwhas been amended to include requirements
to assess and disclose an entity’s ability to comtias a going-concern. When financial
statements are not prepared on a going concers, ltlagt fact shall be disclosed together with the
basis on which the financial statements are prepare the reason why the company is not
considered a going-concern.
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Capital Disclosure

Effective January 1, 2008, the Company adopted Cld&ndbook Section 1535, Capital
Disclosures, which requires the Company to disciofarmation about its objectives, policies
and processes for managing capital including dssokes of any external imposed capital
requirement and the consequences of non-compliance.

Goodwill and intangible assets

Section 3064, Goodwill and Intangible Assets -ffecal years beginning on or after October 1,
2008provides guidance on the recognition, measurerpeasentation and disclosure of goodwill
andintangible assets. The adoption of this stand#étdnhdt have an impact on the company’s
financial statements.

Section 1582

The new Section 1582 - Business Combinations, wheglaces Section 1581 - Business
Combinations,establishes standards for the measurement of adsssicombination and the
recognition andmeasurement of assets acquired and liabilitiesnasdu The new standard
applies to businessombinations for which the acquisition date is orafter the beginning of the
first annual reportingperiod beginning on or after January 1, 2011. i&arpplication is
permitted.

The Company does not expect the adoption of thisstandard to have an impact on its financial
statements.

Section 1601 & 1602

The new Sections 1601 - Consolidated Financiak8tahts and Section 1602 - Non-Controlling
Interest, together replace Section 1600 - Consolidated Finhrftatements. Section 1601
establishes standards ftte preparation of consolidated financial statesienBection 1602
establishes the accounting for a naontrolling interest in a subsidiary, in the coldated
financial states, subsequent to a busimEssbination. These standards apply to interim and
annual consolidated financial statements relatinfistal years beginning on or after January1,
2011. Earlier adoption is permitted as of the beigig of afiscal year.

The Company does no expect the adoption of thesest@ndards to have an impact on its
financial statements.
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International Financial Reporting Standards (“IFRB"

In January 2006, the AcSB formally adopted thetsgwa of replacing financial reporting under
Canadian GAAP with financial reporting under IFR8r Canadian enterprises with public
accountability. The current conversion timetabldiscéor financial reporting under IFRS for
accounting periods commencing on or after Janua2011. On February 13, 2008, the AcSB
confirmed that the use of IFRS will be required2@11 for publicly accountable for-profit
enterprises. Financial reporting under IFRS will reguired for interim and annual financial
statements relating to fiscal years beginning oafter January 1, 2011. The Company will be
required to prepare comparative financial statemenaccordance with IFRS beginning with the
three-month period ended March 30, 2010. The Cosnfsaaurrently assessing the impact on its
financial statements.

The Company’s business of exploring and developiintgeral properties is highly uncertain and
risky by its very nature. In addition, the ability raise funding in the future to maintain the
Company’s exploration and development activitiedépendant on financial markets, that often
fail to provide necessary capital.

Regulatory standards continue to change makingeahiew process longer, more complex and
more costly. Even if an apparently mineable depsgieveloped, there is ho assurance that it will
ever reach production or be profitable, as its midé economics are influenced by many key
factors such as commodity prices, foreign exchangies, equity markets and political
interference, which can not be controlled by mansayg.

Management is responsible for establishing and taiaing a system of controls and procedures
over the public disclosure of financial and norefigial information regarding the Company.
Such controls and procedures are designed to mowedsonable assurance that all relevant
information is gathered and reported, on a timedgi® to senior management, including the
President and the Chief Financial Officer (CFO),tlsat they can make appropriate decisions
regarding public disclosure. The system of diaslecontrols and procedures includes, but is not
limited to, our Disclosure Policy, our Code of Bwsss Ethics, the effective functioning of our
Disclosure and Audit Committees, procedures in eldas systematically identify matters
warranting consideration of disclosure by the isake Committee and verification processes
for individual financial and non-financial metriaad information contained in annual and interim
filings, including the financial statements, MD&A#nnual Information Forms and other
documents and external communications.

As required by CSA Multilateral Instrument 52-100ertification of Disclosure in Issuers'

Annual and Interim Filings, an evaluation of thé&efiveness of the design and operation of our
disclosure controls and procedures was conductateruthe supervision of Management,
including the President and CFO, as of December ZI)8. The evaluation included

documentation review, enquiries and other procexdwensidered by Management to be
appropriate in the circumstances.

Based on that evaluation, the President and the I@® concluded that the design and operation
of the system of disclosure controls and procedwaeseffective as of March 31, 2009.
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The President and CFO are also required, underildtaltal Instrument 52-109, to file
certifications of the annual filings. Copies of skecertifications may be found on SEDAR at
www.sedar.com

This report may contain forward-looking statememist involve a number of risks and

uncertainties, including statements regarding th&tlamk for the Company’s business and
operational results. By nature, these risks andettainties could cause actual results to differ
materially from what has been indicated. Factorattltould cause actual results to differ

materially from any forward-looking statement iraédy but are not limited to failure to establish

estimated resources and reserves, the grade araveeg of ore which is mined from estimates,
capital and operating costs varying significantiprh estimates, delays or failure in obtaining
governmental, environmental or other project ap@ievand other factors including those risks
and uncertainties identified above. The Companyettales no obligation to update publicly or

otherwise revise any forward-looking informationaasesult of new information, future results or
other such factors which affect this informatiorcept as required by law.

Signed
“Alex Falconet CFO

May 13, 2009
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