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PART I - Documents required to be Made Public pursuant to the laws of the Province of
British Columbia and the TSX Venture Exchange in connection with:

News Releases

1. News Release — dated June 26, 2008.

Correspondence with Securities Commission(s)

2. Unaudited Interim Consolidated Financial Statements for periods ended April 30,
2008 and 2007.

3. Interim Management Discussion and Analysis for the Three and Nine Months
Ended April 30, 2008.

4, CFO’s Certification of Interim Filings.

5. CEO’s Certification of Interim Filings.




VALGOLD RESOURCES LTD.

1400 — 570 Granville Street
Vancouver, B.C. Canada V6C 3P1
www.,valgold.com

June 26, 2008 Ticker Symbol: VAL-TSX Venture
SEC 12g3-2(b) exemption 82-3339

VALGOLD ANNOUNCES NON-BROKERED PRIVATE PLACEMENT FINANCING

ValGold Resources Ltd. (VAL-TSX-V) {(“ValGold” or the “Company™) is pleased to announce that,

subject to regulatory approval, it will carry out a small insider and accredited investor non-brokered
private placement of up to 6 million units (the “Units”) at a price of $0.10 per Unit, for gross proceeds of
up to $600,000. Each Unit is comprised of one common share of ValGold and one non-transferable share
purchase warrant. Each share purchase warrant will entitle the holder to purchase one additional common
share of ValGold for 2 period of 24 months following the issue date of the warrant at an exercise price of
$0.20 per share.

ValGold may issue finders’ fees comprising 7% cash and non-transferable warrants (the “Finder's
Warrants”) equal to 8% of the total number of Units sold in the offering to arms-length subscribers
arranged by eligible finders. Each Finder’s Warrant will entitle the finder, upon exercise, to purchase one
additional common share of the Company (a "Finder's Warrant Share") for a period of 24 months from
the issuance of the Finder's Warrant at a price of $0.20 per Finder’s Warrant Share,

All shares, warrants and any shares issued upon exercise of warrants and Finder’'s Warrants with respect
to the above private placements are subject to a hold period and may not be traded for four months plus
one day from the closing date(s) of the private placement.

Proceeds from the non-brokered private placement will be used to advance the exploration programs of
the Company’s optioned mineral properties in Guyana, and for general working capital.

For more information on ValGold and its portfolio of international projects, visit our website at
www.valgold.com.

Stephen J. Wilkinson
President & Chief Executive Officer

For further information please contact:

Jeff Stuart, Investor & Corporate Communications
Tel: (604) 687-4622 Fax: (604) 687-4212

Email: jswart@valgold.com or infodvalgold.com

No regulatory authority has approved or disapproved the information contained in this news release.




The Company’s independent auditor has not performed a review of these interim consolidated
financial statements.

VALGOLD RESOURCES LTD.
(an exploration stage company)
INTERIM CONSOLIDATED FINANCIAL STATEMENTS

APRIL 30, 2008 AND 2007
(Unaudited — prepared by management)



The Company’s independent auditor has not performed a review of these interim consolidated
financial statements.

VALGOLD RESOURCES LTD.

(an exploration stage company)
Interim Consolidated Balance Sheets
As at April 30, 2008 and July 31, 2007
{Unaudited — prepared by management)

April 30, 2008 July 31, 2007

Assets

Current assets

Cash and cash equivalents $ 126340 §% 1,253,287
Short-term investments - 2,074,969
Marketable securitics - 43,158
Due from related partics (Note 7) 3,022 130,336
Accounts receivable and prepaids 205,467 246,712
334,829 3,748,462

Investments (Note 4) 255,246 279,246
Equipment (Note 5) 228,276 231,460
Mineral property interests (see schedules} (Note 3) 24,493,161 15,109,101

§ 25311,512 § 19,368,269

Liabilities and Shareholders’ Equity

Current liabilities

Accounts payable and accrued liabilities $ 910,358 § 618,272
Due 1o related parties (Note 7) 174,704 40,837
Future income tax liability (Note 8) - 1,683,142
1,085.062 2,342,251
Shareholders’ equity

Share capital (Note 6 (b)) 50,707,940 42,816,992
Share subscriptions 50,000 -
Warrants (Note 6 (d)) 2,087,205 1,872,913
Contributed surplus (Note 6 (¢)) 1,414,176 1,264,150
Deticit (29.967.871) (28,928,037
Accumulated other comprchensive loss (65,000) -
24,226,450 17,026,018

$ 24226450 § 19.368.269

Commitments (Note 3)
Subsequent event (Note 1 1)

See accompanying notes to interim consolidated financial statements.

Approved by the Directors

“Kenneth Yurichuk™ “Stephen J. Wilkinson™

Kennceth Yurichuk Stephen J. Wilkinson
Director Director



The Company’s independent auditor has not performed a review of these interim consolidated

financial statements.

VALGOLD RESOURCES LTD.

{an cxploration stage company)
[nterim Consolidated Statements of Operations and Deficit

Three months ended

Nine months ended

April 30, April 30,
2008 2007 2008 2007
Expenses
Amortization $ 1,109 $ 640 $ 3,198 h) 1,443
Foreign exchange (8,563) 13,191 1,699 15,631
Legal, accounting and audit 31,237 27,048 141,721 77,361
Management and consulting fees 13,750 17,500 57,750 56,500
Office and administration 91,386 63,043 238,112 180,499
Property investigations (8,539) - (8.414) 179
Salaries and benefits 129,113 64,919 363,371 230,594
Sharcholder communications 46,937 55,141 221,633 134,579
Stock-based compensation 44,361 123,550 189,562 123,550
Travel and conferences 43,146 30,497 76,414 69,431
Write-down of minera | property interests -- -- - 35117
Write-down of exploration accounts
receivable - 64,452 - 64,452
Interest and other income (42,374) (3,749) (66.618) (14,402)
341,563 456,232 1,218,428 974,934
Gain on sale of investments - (383,297) {132,680) (980,702)
(Loss} earnings before income taxes (341,563) (72,935) (1,085,748) 5,768
Future income tax recovery (Notc 6) 11,841 204,720 45,914 734,433
{Loss) carnings for the period (329,722) 131,785 {1,039.834) 740,201
Deficit, beginning of period (29,638,149 (28,145,966) (28,928,037) (28,754,382)

Deficit, end of period $(29.967.871) $(28.014.181)

$(29,967.871)

$(28,014,181)

(Loss) earnings per share, basic f  ©.00 $ 0.00 $ (0.01) : 0.02
(Loss) earnings per share, diluted $  (0.00) $ 0.00 $ {0.01} $ 0.02
Weighted average number of common

shares outstanding — basic 82,081,312 39,899,140 74,237,463 31,703,679
Weighted average number of common

shares outstanding — diluted 82,081,362 40,839,497 74,237,463 32,189,488

Interim Statement of Comprehensive Income
(Unaudited - prepared by management}

Three months

Nine months

ended ended
April 30, 2008 April 30, 2008
Loss for the period before comprehensive income (329,722) $ (1,039,834)
Change in unrealized gain (loss) on investments (79.530) (251,825)
Comprehensive loss (407,252) $ (1,291,659

See accompanying notes to interim consolidated financial statements.
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The Company’s independent auditor has not pe rformed a review of these interim

consolidated financial statements.

VALGOLD RESOURCES LTD.

(an exploration stage company)
Interim Consolidated Statements of Cash Flows

Three months ended

Nine months ended

April 30, April 30,
2008 2007 2008 2007
Cash provided by (used for):
Operations
{Loss) earnings for the period $ (329,722) $§ 131,785 $(1.039,834) $ 740,201
[tems not involving cash
Amortization 1,109 640 3,198 1,443
Stock-based compensation 44,361 -- 189,562 123,550
Write down of mineral property interests - 123,550 - 35,117
Write down of accounts receivable - 64,452 - 64,452
Gain on sale of marketable securities - (383,297 (132,680) (980,702)
Securities received (41,000) -- (41,000) -
Income tax recovery (11,841) (204,720) (45,914) (734.433)
Changes in non-cash working capital
Accounts receivable and prepaids 143,283 62,326 (15,387 110,297
Due to/from related parties 273,640 28,165 261,181 (53,168)
Accounts payable and accrued liabilities 21,854 37,413 5,857 21,368
131,685 (139,686 (815,017 (671,875)
Investing activities
Mineral property interests
Acquisition costs (2,897) (18,488)  (1.,611,253) (67.537)
Exploration and development costs (757,276) {1,549,745) (3,173,768) (3,720,394}
Equipment (21,581) (76,209) (58,696) (100,981)
{Purchase)/sale of temporary investments - 550,000 2,074,969 -
Sale of markctable securitics -- 576,407 175,838 1,449,458
(781,754) (518,035) (2,592,910 (2,439.454)
Financing activities
Common shares and warrants issued for cash 110,320 3,750 2,230,980 2,256,402
Share subscriptions received 50,000 2,984,465 50,000 2,984,465
160,320 2,988,215 2,280,980 5,240,867
Increase (decrease) in cash and cash equivalents
during the period (519,749) 2,330,494 (1,126,947 2,129,538
Cash and cash cquivalents, beginning of period 046,089 11,643 1,253,287 212,604
Cash and cash equivalents, end of period $ 126340  $2342142 § 126340  § 2,342,142

Supplementary cash flow information (Note 9)

See accompanying notes to interim consolidated financial statements



The Company’s independent auditor has not performed a review of these interim consolidated

financial statements.

VALGOLD RESOURCES LTD.

(an exploration stage company)
Notes to Interim Consolidated Financial Statements
Three and six months ended April 30, 2008 .and 2007

(Unaudited - prepared by management)

Nature of operations:

ValGold Resources Litd. (“the Company™} is incorporated under the British Columbia Business
Corporations Act. The Company is currently in the business of exploration and development of mineral
properties in Canada, Venezuela and Guyana.

The Company is in the process of exploring its mineral property interests and has not yet determined
whether its mineral property interests contain mineral reserves that are economically recoverable.

Although the Company has taken steps to verify title to mineral properties in which it has an interest, in
accordance with industry standards for the current stage of exploration of such properties, these procedures
do not guarantee the Company's titte. Property title may be subject to unregistered prior agreements and
regulatory requirements.

The accompanying financial statements have been prepared using Canadian generally accepted accounting
principles applicable to a going concern. Several adverse conditions cast substantial doubt on the validity
of this assumption, At April 30, 2008, the Company had no source of operating cash flow and an
accumulated deficit of 329,967,871, At April 30, 2008, the Company had a working capital deficiency of
$750,233. Working capital is current assets less current linbilities. Operations for the interim period ended
April 30, 2008, have been funded primarily from the sale of shares of marketable securitics, and from the
issuance of share capital.

The Company’s ability to continue operations is contingent on its ability to obtain additional financing.
Although there are no assurances that management’s plan will be realized, management believes the
Company will be able 10 secure the necessary financing to continue operations into the future. The
financial statements do not include any adjustments to the recoverability and classification of recorded
assets, or the amounts of, and classification of liabilities that would be necessary if the going concern
assumption were not appropriate. Such adjustments could be material.

Basis of presentation:

The accompanying financial statements for the interim periods ended Aprit 30, 2008 and 2007, are
prepared on the basis of accounting principles generally accepted in Canada and are unaudited, but in the
opinion of management, reflect all adjustments (consisting of normal recurring accruals) necessary for fair
presentation of the financial position, operations and changes in financial results for the interim periods
presented. The financial statements for the interim periods are not necessarily indicative of the results to be
expected for the full year. These interim consolidated financial statements do not contain all of the
information required for annual financial statements and should be read in conjunction with the most recent
annual audited consolidated financial statements for the year ended July 31, 2007.

94




The Company’s independent auditor has not performed a review of these interim consolidated

financial statements.

VALGOLD RESOURCES LTD.

(an exploration stage company)
Notes to Interim Consolidated Financial Statements
Three and six-months ended April 30, 2008 and 2007

{Unaudited — prepared by management)

3.

Mineral property interests:

Accumulated costs in respect of the Company’s mineral property interests owned, leased or under option
consist of the following:

April 30, July 31,
Acquisition Deferred 2008 2007

Costs Exploration Total Costs Total Costs

Garrison Project 5 119,384 $ 3,671,703 % 3,791,087 $ 3,590,350
Guyana Properties {(a) 278,894 2.368,353 2,647.247 1,198,384
Hunter Gold Mine 33,100 460,739 493,839 460,739
Manitoba Properties 117,088 (4,610} 112,478 112,478
Tower Mountain 262,346 2,660,312 2,922 658 2,766,613
Venezuela Properties (b) 9,257,906 5,267,946 14,525,852 6,980,537
$10,068.718 § 14424443  § 24,493,161 § 15,109,101

(a) Guyana Properties, Guyana

The Company entered into an agreement with Newmont Overseas Exploration Limited (“Newmont™) to
carn a 100% interest (subject to certain interests reserved by Newmont) in four properties in northwest
Guyana.

Under the terms of the agreement, the Company’s carn-in for [00% interest in the properties will require
cumulative property expenditures of US$5.0 million over four years. There is a first year exploration
commitment of US$750,000 (spent) after which the timing of further expenditures is optional. Newmont
will reserve back-in options by which at any time subsequent to the Company’s eam-in up and until 90
days following the delivery of a feasibility study for any Prospecting License ("PL™), Newmont may
acquire 75% interest in that PL by paying the Company, in cash, an amount equal to 2.5 times the
Company’s 1US$5.0 million earn-in cost plus the post earn-in expenditures on the PL up to the back-in
exercise date. On subsequent back-in options exercised on other PLs, the UUS$5.0 million earn-in cost will
not be reimbursed. Following Newmont's election of a back-in option (whether one or more), if a party
dilutes to 10% or less under a joint venture agreement, such party’s interest would be converted to a 1% net
smelter return royalty (“"NSR™) in respect of that PL. Newmont will be entitled to a 1.5% NSR in respect of
any PLs for which it does not make the back-in election,

The Company entered into an option agreement to acquire 100% of the Fish Creek Prospecting License in
Guyana by the issuance of 700,000 common shares and the payment of US$250,000 in cash over a period
of four years. Thc shares wilf be issucd as follows: 200,000 common shares (issucd) and 125,000 common
shares on each of the next four anniversaries of regulatory approval. The cash will be paid in five equal
installments, US$50,000 (paid) and US350,000 on each of the next four anniversaries of regulatory
approval.



The Company’s independent auditor has not performed a review of these interim consolidated

financial statements.

VALGOLD RESOURCES LTD.

(an exploration stage company)

Notes to Intcrim Consolidated Financial Statements
Three and six months ended April 30, 2008 and 2007
{Unaudited ~ prepared by management)

3.

Mineral property interests (continued):
(b) Venezuela Properties, Venezuela

In January 2006, the Company entered into a memorandum of understanding with a group of three private
companies under which the Company could acquire all of the shares of Honnold Corp, a British Virgin
Island company that indirectly held up to twenty-seven exploration licenses in Bolivar State, Venezuela
{the “"Venezuela Properties™).

The acquisition was accomplished in two phases. Initially, the Company advanced US$500,000 cash and
5,000,000 common shares as consideration for acquiring the sole and exclusive right and option (the
“Option™) to purchase the shares of Honnold Corp. To exercise the Option, the Company paid the
optionors an additional US$1,500,000 in cash and issued 15,014,443 common shares, this number being
such number of additional common shares having a deemed value of US35,000,000 as defined in the
Option terms. The number was calculated based on a per share amount equal to US$0.20 plus one-half of
the difference between US$0.20 and the average closing price of the Company’s commeon shares as traded
on the TSX Venture Exchange over the 90-day period prior to the exercise date, but in any event was to be
not less than US$0.20.

The opticnors will retain a collective 108 free carried interest in the properties until the completion of a
bankable feasibility study on the properties or any portion thereof. [f they elect to maintain this interest,
they would be obligated to provide their share of funding as required or their 10% interest would be diluted.
The optionors also retain a 2% NSR interest in the Venczuela Properties. An arm’s length finder's fee was
paid in two installments. The first installment of 375,000 common shares was made following regulatory
approval of the agreement. The second installment of the finder's fee, due upon exercise of the Option,
was paid by the issuance of 890,073 common shares, equivalent to US$325,000, based on the average
closing price of the shares over the 30-day period prior to the excrcise date, were issued.

The operations in Venezuela are subject to the effects of changes in legal, tax and regulatory regimes,

national and local political, labour and economic developments or unrest, currency and exchange controls
and import/export restrictions, government burcaucracy and other political risks and uncertain legal

enforcement. The Company has not experienced any significant adverse impact to date on its eperations in
Venezuela nor has the Company curtailed its investment activitics in the country. However, one or more of
the issues described herein or other factors beyond our control could adversely affect the Company’s

operations and investment in Venczuela in the future.

(¢) Option payments

In order to maintain existing mineral property option agreements, the Company will be required w0 make
cash payments of 385,000 ($60,000 paid) and issue 255,000 common shares (issued) on the Company’s
mineral property interests located in Canada during the remainder of the year ending July 31, 2008, These
payments are at the Company’s option.

The cash and share payments are made solely at the option of the Company to maintain the options in good
standing until all payments are made and the property is vested. The Company decides whether to make
the payments based on exploration results.

{-



The Company’s independent auditor has not performed a review of these interim consolidated
financial statements.

VALGOLD RESOURCES LTD.

(an exploration stage company)
Notes to Interim Consolidated Financial Statements
Three and six months ended April 30, 2008 and 2007

{Unaudited — prepared by management)

4. Investments:
Number of Adjusted Fair Shares Accumulated  Fair Value
Shares Market Value  Acquired Unrealized April 30,
July 31, 2007 Gains 2008
(Losses)
Emgold Mining Corporation 400,000 3 74,000 h) - 3 (6,000 $ 68,000
(Note 7(f))
Sultan Minerals Inc. (Note 7(f)) 665,600 259,350 - (159,600) 99,750
Mediterranean Minerals Corp. 5,000 1,600 - (650) 950
Brigadier Gold Lid. §50,000 102,000 - (51,000) 51,000
Brigadier Gold Lid. — warrants 425,000 26,120 - (25,325) 3,795
Impact Silver Corp. 25,000 -- 41,000 (9,250) 31,750
LMC Management Services Lid.
(Note 7(a)) 1 | -- -- 1
Total Investments $ 466,071 $ 41,000 § (251,825 § 255,246

(b) See Consolidated Statement of Shareholders” Equity. The Company received 25,000 common
shares of Impact Silver Corp., as payment for access to data on a mineral property interest
formerly held by the Company, at a market value at the date of receipt of $41,000.

5. Equipment:
Net Book Net Book
Value, Value,
Accumulated  April 30, Accumulated | July 31,
Cost Amortization 2008 Cost Amortization 2007
Vehicles $1280744 & 37976 % 90768 : $108,758: § 15468 :$ 93,290
Office equipment 30,508 7,259 23,249 16,682 5,751 10,931
Buildings 61,339 11,037 50,302 61,339 6,437 54,902
Computer equipment 21,242 7,201 14,041 17,433 2,422 15,011
Field equipment 97,852 47,936 49916 76,777 19,451 57,326
$339685 % 111,409 § 228276 { $280989{ % 49529 | § 231460
6. Share capital:

(a) Authorized

Unlimited number of common shares without par value



The Company’s independent auditor has not performed a review of these interim consolidated

financial statements.

VALGOLD RESOURCES LTD.

(an cxploration stage company)
Notes to [nterim Consolidated Financial Statements
Three and six months ended April 30, 2008 and 2007

{Unaudited — prepared by management)

6.

Share capital (continued):
(b} Issued and fully paid
See Consolidated Statements of Sharcholders” Equity.

The Company completed a non-brokered private placement of 5,667,000 units at a price of $0.35 per unit,
for gross proceeds of $1,983,450. Each unit was comprised of one common share and one-half of one non-
transferable share purchase warrant. Each whole share purchase warrant entitles the holder to purchase one
additional common share for a period of 24 months following the issue date of the warrant at an exercise
price of $0.60 per share. The Company paid finders’ fees of $66,395, or 7% cash, and issued 271,000 non-
transferable finder’s options, equal to 10% of the total number of units sold in the offering to subscribers
arranged by eligible finders. Each finder’s option will be exercisable to acquire a unit of the Company at a
price of 30.35 per finder’s unit for a period of 24 months from the date of issuance, subject to adjustment.
Each finder’s unit was comprised of one common share of the Company and one-half of one common share
purchase warrant of the Company. Each whole finder’s warrant entitles the finder, upon exercise, to
purchase one additional common share of the Company for a period of 24 months from the issuance of the
finder's option at a price of $0.60 per finder’s warrant sharc. The finders® warrants were valued using a
Black-Scholes (“B-87} pricing modcl, using the following assumptions: weighted average risk free interest
rate of 3.7%; volatility factor of 79% and an average expected life of two years. The value per combined
finders™ warrant ranges from $0.28 to $0.33. The share purchase warrants were valued using a B-S pricing
model using the following assumptions: weighted average risk free interest rate of 3.7%: volatility factor of
79% and an average expected life of two years. The value attributed to these non-transferable share
purchase warrants was $0.04 per warrant.

(c) Stock options

The Company has a stock option plan for its directors and employces to acquire common shares of the
Company at a price determined by the fair market value of the shares at the date of grant. Options
generally vest immediately or over a two-year period, and have a maximum term of 10 years. The
Company has a 10% rolling plan adopted by shareholders on January 22, 2008. At April 30, 2008, the plan
allows for the issuance of up to 8,237,684 stock options.

The following table summarizes recent changes in the number of stock options outstanding:

Weighted
Average Exercise

Options Price
Balance and exercisable at July 31, 2006 4,120,000 50.25
Granted 2,565,000 $0.40
Exercised (56,250) $0.26
Cancelled (150,000) $0.25
Balance, July 31, 2007 6,478,750 $0.31
Granted 200,000 $0.30
Exercised (450,000) $0.25
Cancelled and expired (103,750) $0.35
Balance, April 30, 2008 6,125,000 $0.31

e



The Company’s independent auditor has not performed a review of these interim consolidated

financial statements.

VALGOLD RESOURCES LTD.

(an exploration stage company}

Notes to Interim Consolidated Financial Statements
Three and six months ended April 30, 2008 and 2007
(Unaudited - prepared by management)

6.

Share capital (continued):
{c) Stock options (continued)

The following table summarizes information about the stock options outstanding at April 30, 2008:

Weighted Average Weighted
Number OQutstanding Remaining Contractual  Average Exercise
at April 30, 2008 Life Price
1,205,000 2.7 years $0.25
100,000 3.2 years $0.25
620,000 4.6 years $0.25
680,000 5.5 years $0.25
100,000 5.7 years $0.25
635,000 1.2 years $0.25
100,000 2.0 years $0.25
2,035,000 4.0 years $0.35
450,000 4.1 years $0.62
200,000 4.6 years $0.30
6,125,000 3.7 years $0.31
Exercisable at
April 30, 2008:
5,325,000 3.7 years §0.30

The fair value of cach stock option granted is estimated on the date of grant using a B-S option pricing
model with weighted average assumptions as follows:

Nine months ended April 30,

2008 2007
Risk free interest rate 3.8% -
Expected life (years) 5 years --
Expected volatility 83.24 -
Expected dividends Nil -
Weighted average fair value per option grant $0.29 -~

The Company granted 200,000 stock options to a consultant at a price of $0.30, with an expiry date of
November 27, 2012.

The B-S option valuation model was developed for use in estimating the fair valuc of traded options that
are fully transferable and have no vesting restrictions. The Company’s stock options are not transferable
and cannot be traded. The B-S model also requires an estimate of expected volatility so the Company uscs
historical volatility rates to arrive at an estimate. Changes in the subjective input assumptions can
materially affect the fair valuc estimate of stock options granted. During the period. stock-based
compensation of $06,378 was capitalized 10 mineral property interests on the balance sheet. Since this
charge is not deductible for income tax, an additional $45,914 was recorded as the refated future income
tax,
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6. Share capital (continued):

(d) Warrants

As at April 30, 2008, the following share purchase warrants were outstanding:

Number of Warrants Exercise Price Expiry Date
2,013,098 $0.50 August 28, 2008
255,636* $0.275 August 28, 2008
255,636 $0.50 August 28, 2008
2,942 836 $0.50 August 31, 2008
237,833% $0.275 August 31, 2008
237,833 $0.50 August 31, 2008
2,000,000 $0.50 December 29, 2008
5,837,500 $0.40/50.50 May 4, 2008/09
416,450 $0.40/50.50 May 4, 2008/09
4,445,500 $0.40/30.50 May 25, 2008/09
2,377,500 $0.60 November 30, 2009
204,800%* $0.35 November 30, 2009
102,400 $0.60 November 30, 2009
456,000 $0.60 December 10, 2009
68,200** $0.35 December 10, 2009
34,100 $0.60 December 10, 2009
21,885,322

During the period, 125,000 warrants, exercisable at a price of $0.50, with an expiry date of February 13,
2008, expired unexercised. The warrants noted with an asterisk (*) are finder’s unit warrants exercisable at
$0.275 to receive one common share and one warrant. Each warrant is then exercisable at a price of $0.40
in the first year and $0.50 in the second year. These finder’s unit warrants were valued using the B-S
valuation mode! using a risk free interest rate of 4%, a two-year life, and an expected volatility of 76%.

The warrants noted with a double-asterisk (**} are finder’s unit warrants exercisable at $0.35 to receive one
common share and cne warrant, Each warrant is then exercisable at a price of $0.60 for two years. These
finder’s unit warrants were valued using the B-S valuation model using a risk free interest rate of 3.66%, a
two-year life, and an expected volatility of 78%.

The following table summarizes recent changes in the number of warrants outstanding:

Weighted
Average Exercise

Warrants Price
Balance, July 31, 2006 3,635,893 $0.40
Issued 20,136,388 $0.42
Exercised (1,204,316) $0.39
Balance, July 31, 2007 22,567,965 $0.42
Issued 3,243,000 $0.50
Exercised (604,040} $0.38
Expired, unexercised (3,321,603) $0.40
Balance, April 30, 2008 21,885,322 $0.43
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7. Related party transactions and balances:
Nine months ended April 30,

Services provided by: 2008 2007
Glencoe Management Ltd. (c) $ 27,000 $ 22,500
LMC Managemem Services Ltd. (a and d) 670,465 488,504

Balances receivable from (payable to) April 30, 2008 July 31, 2007
LMC Management Services Ltd. (a) S - $ 130,336
Directors and officers (h) 3,022 --
Total balances receivable () 3,022 130,336
Glencoe Management Ltd. (¢) 3,150 2,650
LMC Management Services Lid. (a) 86,189
Directors and officers expenses (b) 85,365 38,187
Total balances payable ] 174,704 $ 40,837

(a) Management, administrative, geological and other services have been provided by LMC

(b}
(c)

)

(<)

®

(g)

Management Services Ltd. (“LMC") since August 1, 2001. LMC is a private company held jointly
by the Company and other public companies, to provide services on a full cost recovery basis to the
various public entities currently sharing office space with the Company. Currently, the Company
has a 25% interest in LMC. There is no difference between the cost of $1 and equity value (See
Note 4). Three months of estimated working capital is required to be on deposit with LMC under
the terms of the services agreement, and at April 30, 2008, the Company did not have three months
of fees advanced to LMC.

Directors’ fees of $10,000 per quarter are paid to non-executive directors.

Glencoe Management Ltd. is a private company controlled by Andrew F.B. Milligan, Chairman of
the Company. Commencing August 1, 2007, management fees of $3,000 (previously $2,500) per
month are paid to Glencoe Management Ltd. for the services of the Chairman.

Consulting fees of $30,570 (2007 - $34,000) were paid indirectly to Kent Avenue Consulting Ltd., a
private company controlled by a director, Sargent H. Berner. These fees were paid through LMC,
and are also included in the balance for ‘services provided by LMC Management Services Lid. Any
amount owing to Kent Avenue Consulting Lid. is owed by LMC, and so is included in the net
receivable from LMC.

Balances reecivable from related parties are non-intercest bearing and duc on demand.

The Company’s investments include shares of three companies with directors and/or management in
common with the Company throughout the fiscal year. Transactions with related parties are
recorded at their exchange values which are the amounts entered into and agreed by both parties.

Sec Note 3 (b) - A director of the Company holds shares in one of the shareholders of Honnold
Corp., acquired in connection with the Venezuelan Properties transaction. At the time of entering
into the option agreement, the director was at arm’s length to the Company and was nominated and
elected as a director subsequent to the initial date of the transaction.
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7.

10.

Related party transactions and balances (continued):

(h) The Company advanced US$15,000 to an officer of a subsidiary company, to be repaid in five equal
instalments from January to May 2008. The advance was repaid subsequent to the end of the period,
without interest.

Income taxes:

As a result of the completion of the Honnold transaction, the Company has acquired significant future tax
assets sufficient to extinguish the future income tax liability recorded at July 31, 2007. The Company has
recorded a recovery of the future income tax liability on the schedule of mineral property interests, related
to Venezuela. Despite having significant future tax assets, the realization of benefits related to future
potential tax deductions is uncertain so no future income tax asset has been recognized for accounting
purposes.

The Company capitalizes stock-based compensation related to stock options granted to consultants and
employees working dircctly on its mineral propertics. While these amounts are not deductible for tax
purposes, sufficient tax pools are available to offset this permanent difference. As a result, a recovery of
future income taxcs of $45914 has been recorded on the statement of operations and deficit in the period.

Supplementary cash flow information:

During the nine months ended April 30, 2008 and 2007, the Company conducted non-cash investing and
financing activitics as follows:

Three months ended Nine months ended
April 30, April 30,
2008 2007 2008 2007
Shares issued for mincral property
interests and finders’ fees $ - § 1,558,750 & 5727203 % 1,574,975
Amortization capitalized to mincral
property interests $ 31,282 % 8,099 §% 58,682 § 14,149
Stock-based compensation and
future income taxes capitalized to
mineral property interests $ 26982 § - $ 112292 $ --

Financial instruments:

At April 30, 2008, the fair values of cash and cash equivalents, short-term investments, due from (to)
related parties, accounts receivable, and accounts payable and accrued liabilities approximate carrying
values because of the short-term nature of these instruments.

At April 30, 2008, cash and cash equivalents were held as cash in bank accounts, while temporary
investments were held entircly in cashable Guaranteed Investment Certificates issued by BMO Bank of
Montreal.
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11.

Subsequent event:

Subsequent to April 30, 2008, the Company announced that, subject to regulatory approval, it will carry out
a non-brokered private placement of up to 6 million units (the "Units") at a price of $0.10 per Unit, for
gross proceeds of up to $600,000. Each Unit will be comprised of one common share and one non-

transferable share purchase warrant. Each share purchase warrant will entitle the holder to purchase one
additional common share for a period of 24 months following the issue date of the warrant at an exercise

price of $0.20 per share. The Company may issue finders’ fees comprising 7% cash and non-transferable
warrants (the "Finder's Warrants") equal to 8% of the total number of Units sold in the offering to arms-

length subscribers arranged by eligible finders, Each Finder's Warrant will entitle the finder, upon exercise,

to purchase one additional common share of the Company (a "Finder's Warrant Share") for a period of 24

months from the issuance of the Finder's Warrant at a price of $0.20 per Finder's Warrant Share. Share

subscriptions of $50,000 have been received pursuant to the private placement.



91

191°€64°H2 § LYTLYOT § LRO'IGL'E &  8LPTII $ TERCTISFI §  6E8°€HY ) 869°TT6'T § sisaanu] Lpaadoad eaampy jelo],
X2 A 4Ad! £6E°89¢°C £0L'1L9°E (019°%) 96 LIT'C 6£L°09¥ T1£°099'C poliad Jo pud “doue[eg
(cr1°ego't) - -- - (Tr1°e89°1) - - AI2A0031 XEl 2WOdUI 24NN §
90S0PE T LoL' 160 SO9TLY'E (019 FEO'CIT Y 6£L 09 1ST°80€°C pouad jo Fuiuuidaq “asue|eg
6L0'L9LE 986'9L 71 800°661 = PeO6L1't - 190°Z¢51
3667 PO9'TLI 118°¢€1 - LITOI - 0lZ’¢ UOHEPOWLIOIDIE PUL [IATI ],
r{aan! 09t'9L 16€°L - 1+1'8T - - uonesud dwod paseq-yamg
81T 99L7€€T SrT61 - 08b"Ly8 - 269°01 SONIATIOR ANG
Lo el 811°TT - - 6vEILI - - saxe) Aadoad pue asea) pue
060°L06 LLR°09¢ 0516 El - LETOLI - 9IS vE [eo1sAydoad pue |e2180]020
059°$88 1€9°L8 - - Py PIL - SLE(8 Suyuq
§ELTLeT 006°¢T1 1€z - 9.8°06 - 890707 sis{jeue pue s{essy
Ieas a1 Funnp panmnau|
51503 yuawdojaaap pue uonesodxyy
81.°890°01 vo8'8LT L6611 880°L11 H6'LET'6 001°¢t e 9T poiad jo pud aouejeqg
€TI00E"L L06°1L1 6TL] - 0P 680°L 001°¢e $86°¢ pottad ag) SULINp (PA13A0331) pasinou]
S65°89L°T § L867901 S S§EO°LIN $ 880°LII $ £oeg91'e § - $ [ % 14 hY pouad jo Suinurdaq "aoureg
$1503 uonusinboy
8007
‘0¢ pady cueinn oLeuQ) sansadoay HELVETEYN ouUEQ oueIuQ
S)S2U] ‘sappaadoay ‘Auadoag CqOJIUB Y ‘sanpaadoa g auny ‘a1 pue
Apaadoayg sueinn uosLLIEn) UEB[aNZAUI A Uy Ul uno
AL Jamo]
[ei0 ],

(uawaSeuew iq pasedasd — paupneun}
2007 '0f |14y papus syiuow aup

s1sasau] Luuadoag [BI2UlA JO 3NPAYIS PAIEPI[OSU0))

(Auedwoo a3eis uoyresojdxo ue)

ALT SIDUNOSHY A'TODTVA

*SIUINIIIBYS [RIDUE UL PIIEPIOSUCD WL UL ISIT) JG 1421 € pawioyiad jou sey toypne juspuadapur s, Auedwo)y ag



2N

Ll

I00601°SL S v8E°861°1 §  0SE°065°t §  BLPIII $ LESOB6'Y §  O6EL09 §  £1999LT sisasnu] Auadody jesdulfy (€10 ),
057 0rETH L6£°160' SO9TLY'E (019't) FE0TI8 T 6£L°09F 162°805°2 1824 jo pua "asue|eq
(£09°€67) - - (938°162) - - e Sisatan

Auadoad |uouiuw Jo umop-a1ap

{+T8'9¢) - - - - {p7879t) - $1503 JO £12A002Y

0rs 97T’ 1266 SPT°e8CT] SLYPYT 6ClLLs rvisior £6079LET Teas jo Buiuuidaq aoue|eg
£6EFPY L 9LP'S80°1 6P L8] 109°TF soevecTt o EI6EEL

186°50¥ 6E6'E1] 080°T¢1 CLY'S 15T°¢€! - 9¢8 UONTPOWULIGI0E PUR |3ARBL],
6LE°59 £90°9¢ s - [AAN 13 - - uonesuadulos paseq-yoo1s
699°CE6 9£'90¢ 6oL 848°IE 6IP°819 o1 001’9 Sanlanoe Alg
LB ELT ail'sy - - 1LE°881 - - soxe1 Auadoad pue asea| pue
0£SF61°1 LPS 6Ty 609'6EY 0LS Y LET'88T 33 vESTTE [earsiydoad pue (e3130[030)
9Ig 1L L7851 19¢°¢C = BTLC69°L - - XE) 3ooul armn,g
S96'L6V'T SelLol L6S 8ED’( - 11978611 - Iiy'e6 duyug
90070V C8F°IL 9TR'3LI 80L 991°0¢1 - 178 sisijeue put siessy

Jeaf oyt Sunmnp paunau|
51503 yuawdojaaap pue uonedojdxy

S65789L°C L86°90! SCOLI BRO°LLI £t05°891°C - [4:1% 174 IE2A JO pu3 "asut[eg

(6£¥7091) - - (68’ 171) - - (009°81) Sl
Auadoad [miouiw Jo uMOp-21UpM

FE0°626°C L8690 C8O°LI LT6'8ST £05°891°C - {969LC
CIFLivLl £86°901 £59°L £E871T £0Z'09° (S¥0'vT) 08L°0¢ Ju2i 2y FULINP (Pa1aA0IAI) PALINIU|

IZogry § 0 - $ 0000t $ reOLET  §  00€H9S  § SvO'PT §  TRI'9HT dead jo Furuuidaq aouefeg

$150> uonsiboy
LO0Z "i€ Linp EUEANS) olIEJUQ sandadoayg 2|INZIUIA oLIBJUQ) oLEuQ
SIS3INU] ‘satpadoay ‘Kpradoag EQO)IUB[N ‘sapadoryg TN, ‘13q30 pue
Laadoag cueinn UOSLIIES) UE[INZIUI A J3uny UIEJUNO A}
[eaauiy 13m0,
1eso L

L00T "1£ AINf papua Jea i

s1sau] Auadosd [esauny Jo a[npayos paleprjosun))

(Auedwos 33eis uonriojdxa ue)

ALT SHOUNOSTY A TOD'TVA



\
A
2
LD ValGold Resources Ltd.
Interim Management Discussion and Analysis for the Three and Nine Months Ended
April 30, 2008

1.1 DIAE . a2 et e e e aa et R et ekt saaestaerrente et sreeanrebeereans 2
L2 OVEIVIEW ...ttt et bbb s ettt R bt bbbt bane s 2
1.2.1  Venezuela ACQUISITION. ... cociviiriereiiarerreriiiesesentieeerareesesiasssesresnsnsessessesseasesseesesssssnses 3
1.2.2 Guyana Shield Properties, GUYANa .......o.oivcciiirniiieninesineenresssessesresesessssssessssssssonses 7
1.2.3  Garrison Project, ONUATIO ..........ovvierirreerioieneorreniensessesseresssesessessessessssssssessessassessses 10
1.2.4 Tower Mountain Gold Project, ONtario .................cccooovnivcccrerinmmencnercnere e enne 12
1.2.5 Hunter Gold Mine, ONATIO .......cccovviiriiirieeeeeeeeiireeirseeressersreessssrrertssteensssesnsesressnasseas 13
1.2.6 Mineral Property Option Payments Due In the Year Ended July 31, 2008 .................. 13
1.2.7  Market TIENdS..........cveeviici ettt tr e e s e s sre et e s snesaeaeesbesmennees 14
1.3 Selected Annual Information...............ccoociiiiiiiiiiii e e s 15
1.4 Results of OPerations ............coocoririiiiiiir et et 16
1.5  Summary of Quarterly Results (unaudited) .........ccccooo v 18
L6 LIQUIGITY.cccioiiiiiiiitci ettt sttt bbb bbb et s ee e e e e e 19
1.7 Capital RESOUITES.....cccoiiiiiiiiiiiiiitieiccrieie e ettt e sne e 1 e ne s eennseen 20
1.8 Off-Balance Sheet AMMANZEIMENES ... .....ccvveeviivieeceenriceieeeeeeetteceee e eteeeeeeeevesrrrveseseranesreas 21
1.9 Transactions with Related Parties........ccocoeiiiionirnccnnceceiss et 21
1.10 Fourth Quarter RESULLS........c.cocoviiiimieiirineccrn ettt s 22
1.11 Proposed TTanSactiOns .......cc.ccccoiiioiiirnmieit et iee e sr et sr e ne e s eas 22
1.12  Critical Accounting ESHMALES ..........occoiiiiiiiniiiiii e e 22
1.13  Critical accounting policies and changes in accounting policies .........c....oecvvreernrinnn, 22
1.15  Other MD&A ReqQUITEMENLS ...ttt et e 23
1.15.2  Additional Disclosure for Venture Issuers without Significant Revenue ................. 23
1.15.3  Disclosure of Qutstanding Share Data.............cccecrrmmviiirrnii e 23
Other TNIOIMALION .....oovviiiiiiiii ittt et sttt see et et et ce e e r e ae s esaensens 25

NOTE TO READER ...ttt et ettt ba st bt s s n s enan 25



ValGold Resources Ltd.
Interim Management Discussion and Analysis for the Three and Nine Months Ended
April 30, 2008

1.1 Date
The effective date of this interim report is June 27, 2008.
1.2 Overview

This Management’'s Discussion and Analysis (“MD&A™) contains certain  “Forward-Looking
Statements”. All statements, other than statements of historical fact included herein, including without
limitation, statements regarding potential mineralization and resources, research and development
activities, and future plans of the Company are forward-looking statements that may involve various risks
and uncertainties including future changes in prices of gold and other metals; variations in ore reserves,
grades or recovery rates, accidents, labour disputes and other risks associated with mining; delays in
obtaining governmental approvals or financing or in the completion of development or construction
activities, technological obsolescence, and other factors. Since forward-looking statements address future
events and conditions, by their very nature, they involve inherent risks and uncertainties. Actual results in
each case could differ materially from those currently anticipated in such statements. Subject to
applicable laws, the Company expressly disclaims any obligation to revise or update forward-looking
statements in the event actual results differ from those currently anticipated.

This MD&A should be read in conjunction with the audited consolidated financial statements of ValGold
Resources Lid. for the year ended July 31, 2007, and the unaudited interim consolidated financial
statements for the period ended April 30, 2008. All dollar figures stated herein are expressed in Canadian
dollars, unless otherwise specified.

ValGold Resources Ltd. (“ValGold” or the “Company™) is a mineral exploration company. The
Company has a portfolio of mineral exploration projects and the following is a brief summary of its
current activities.

e ValGold's loss for the nine months ended April 30, 2008 (*“fiscal 2008™) was $1,039,834 or $0.01
per share compared to eamnings of $740,201 or $0.02 per share in the nine months ended April 30,
2007 (“fiscal 2007™).

e In fiscal 2008, ValGold sold 27400 commeon shares of its investment in Northern Orion
Resources Inc. (“Northern Orion™) for a gain of $132,680, compared to fiscal 2007 when they
sold 297,600 common shares of for a gain of $980,702.

¢ During fiscal 2008, cash used n operations was $815,017, compared to $71,875 used in fiscal
2007. Expenditures on mineral property interests totalled $11,067,202 in fiscal 2008 compared to
$5,037,665 in fiscal 2007. Exploration activities were incurred on the following mineral
properties in fiscal 2008, with the comparative figures for fiscal 2007 in parentheses: Tower
Mountain - $152,061 ($4,409), Hunter Mine - $Nil (a recovery of $557), Venezuelan properties -
$2.139,054 ($1,372,614); Manitoba Nickel Properties - $Nil ($24384), Garrison Property -
$199,008 ($1,436,696), and Guyana - $1,276,956 ($536,150).

s In fiscal 2007 the Company wrote-off the Attwood Lake property in Manitoba for a total of
$14,800 and $20,317 related to the Freehold Claims in Ontario in fiscal 2007. There were no
comparative write-downs in fiscal 2008.

At April 30, 2008, the Company had a working capital deficiency of $750.233. The Company’s ability to
continue operations is contingent on its ability to obtain additional financing, as its current cash on hand
is not sufficient to cover accounts payable. Although there are no assurances that management’s plan will
be realized, management believes the Company will be able to secure the necessary financing to continue

[§%
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operations into the future. The Company ako has investments in common shares of public companies,
which may be used as a source of funds.

Subsequent to April 30, 2008, the Company announced that, subject to regulatory approval, it will carry
out a non-brokered private placement of up to 6 million units (the "Unts™) at a price of $0.10 per Unit, for
gross proceeds of up to $600,000. Each Unit will be comprised of one common share and one non-
transferable share purchase warrant. Each share purchase warrant will entitle the holder to purchase one
additional common share for a period of 24 months following the issue date of the warrant at an exercise
price of $0.20 per share.

1.2.1 Venezuela Acquisition

In October 2007, ValGold completed its acquisition of all of the shares of Honnold Corp., a British Virgin
Island company that, through a group of wholly-owned direct and indirect subsidiaries, held twenty-seven
exploration licenses (the “Venezuelan Properties™) covering approximately 1,300 square kilometers
(“km™} in Bolivar State, Venezuela. During the option period, the Company reduced the number of
licenses to 21 concessions covering approximately 1,071 square km.

The total purchase price for both phases was a total of US$2,000,000 cash and the equivalent of
US$6,000,000 in common shares. The sellers will retain a collective 10% free carried interest in the
Venezuelan Properties until the completion of a feasibility study on the Venezuelan Properties or any
portion thereof. If they elect to maintain this interest, they would be obligated to provide their share of
funding as required or their 10% interest would be diluted. The sellers also retain a 2% net smelter
returns royalty in the Venezuelan Properties.

An arm’s length finder’s fee of 5% of the value of the acquisition was also paid in shares, initially a first
installment of 375,000 common shares, and at the completion of the acquisition, 2 second installment of
890,073 common shares.

Previous exploration expenditures by Honnold on the Venezuelan Properties outlined several occurrences
of significant gold mineralization. An extensive database was acquired including detailed airborne
magnetic and radiometric surveys, soil surveys, drilling and geologic reports.

The principal mineral properties include the Chicanan West and the Chicanan East Concessions. These
concessions are located in southern Bolivar State, approximately 40 km northwest of Kilometer 88 and
the well-known Las Cristinas and Brisas gold deposits. The concessions are comprised of 16 exploration
licenses that cover a total of approximately 90,000 hectares or approximately 900 square kilometers.
Three other concessions are located in the El Callao area and are known as the Increible 1, 3 and 5
concessions. These three concessions total 14,950 hectares. The remaining two (Vuelvan Caras)
concessions are located 110 km to the southeast of the El Callao area in the Marwani District and total
2,143 hectares.

Numerous gold occurrences are found on all the concessions hosted by a wide variety of rock types and
structural settings. On the Increible concessions the primary gold occurrences are found along the Los
Chivos Shear Zone and are hosted by a variety of highly sheared and altered volcanic and sedimentary
rocks. On the Chicanan concessions gold occurrences are found in mixed volcanoclastic rocks along the
regional scale Chicanan Shear Zone and along structures and contacts in the Mochila Layered Intrusion.

ValGold commissioned a NI 43-101 compliant technical report on the Venezuelan Properties and an
initial mineral resource estimate was by Micon International for its 100%-owned Los Patos gold deposit.
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As part of the preparation of its resource report, Micon constructed a grade-block model for the
mineralization found at Los Patos and completed its estimate of the proportion of the mineralization that
could be contained within the outline of a potential open pit. The data for the block model and open pit
was derived from 6 surface trenches, 28 diamond dnill holes completed by ValGold and 8 drill holes
drilled by Gold Fields in the 1990s.

The outline of the potential open pit shell was constructed initially using a base case gold price of US$650
per ounce, being the approximate trailing average gold price for the last 24 months. The other open pit
parameters are sunmarized in Table 1. In addition, a series of potential open pit shells were calculated to
test for sensitivities to gold prices utilizing a range of prices from US$450 per ounce up to US$925 per
ounce. The base case pit shell is the defining measure for the mineral resource estimate and shows a
compliant Indicated Mineral Resource of 1.1 million tonnes grading 2.94 g/I' Au containing
approximately 105,000 ounces (See Table 2). There are Inferred Mineral Resources in the saprolite
above the Indicated ounces consisting of 126,000 tonnes grading 1.19 g/T Au containing approximately
4,800 ounces. In addition, mineralized material is known through drilling below the base case pit shell,
intersected by the 11 deepest 2007 drill holes. Table 3 is a comparison of the estimated tonnages and
grades contained within the various potential open pit shells for each gold price.

The full NI 43-101 report on the main zone of the Los Patos gold deposit has been filed on Sedar. The
Company had planned to resume its exploration work with diamond drilling to expand the limits of the
Los Patos deposit in addition to testing the other high priority gold targets along the highly prospective
Los Chivos shear zone, but to date has not been able to raise sufficient financing to undertake the
program. The drilling was to be tranches of approximately 5,000m and was to be ongoing into 2009.

Figure 1. Three-Dimensional Yiew Showing the Solid Model of the Rock-Hosted (yellow) and
Saprolite-Hosted (purple) Gold Mineralization, Los Patos Project.
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Table 1. Conceptual Open Pit Parameters, Los Patos Project

Item Value
Gold Price $US630/0z
Exchange Rate (CAD/USD) .10
Cut-off grade 0.5 g/t Au
M . o
Metallurgical Recovery : g;;?]c 3302
Inter-ramp angles ! Oxide: 43°
Fresh: 52°
Density i Oxide: 1.8
Fresh: 2.8
Operating Cost — Mining ' $USD2.00
Operating Cost — Milling ' $USD6.00
Operating Cost — G&A ' $USD3.00

' Note: Input parameters are notional only for the purposes of outlining a potential open pit shell.

Further work will be required to confirm the assumptions stated.

Table 2. Classified Mineral Resources for the Base Case Pit Shell

US$650/0z Pit Shell (Base Case)
. Au Grade Contained
Material Tonnes (®/T) Ounces Au
Indicated (Fresh Rock) 1,106,900 2.94 104,639
Inferred (Saprolite) 126,000 1.19 4,821
Total 1,232,900 2.76 109,415

Los Patos Project Summary

Los Patos is the main gold occurrence discovered to date, situated within the Increible concessions. The
Increible concessions - 1, 3 and 5 cover an area totalling approximately 150 km? and contain several gold
occurrences, most of which have seen minimal exploration work, The Los Patos occurrence is hosted
within highly sheared volcanic rocks along the Los Chivos Shear Zone, a major regional structure that has
been traced across the entire breadth of the Company's Increible 3 concession for a distance of 6.5 km.

During the summer of 2007, ValGold drilled 35 core holes on the Los Patos occurrence and its sateilite
zones. The drilling outlined a mineralized zone having a minimum strike length of 160 metres ("m™)
traceable down plunge for 280m. The average true width of the Los Patos zone is estimated to be in the
order of 19.5m (64 fi). The Los Patos mineralization appears to be continzous from surface downwards
and remains open in all directions. A second drill program was planned for 2008 to expand the Los Patos
mineralization and to drill test the other gold occurrences along the Los Chivos Shear Zone, but until
adequate financing is obtained and the Company determines whether to continue operations in Venezuela
in light of certain events that have recently occurred, operations in Venezuela have been reduced to care
and maintenance.
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Mochila Lineament

A 4975.5m, fourteen-hole diamond drill program was completed on the Mochila Lineament gold
occurrence located within the Chicanan West concessions in February 2008. The dnill program tested
several targets hosted by mafic and ultramafic rocks comprising the Mochila Layered Intrusion. The
program focused on faults and lithological contacts where either artisanal mining or gold soil anomalies
are present.

This drill program tested gold targets hosted within the Mochila Layered Intrusion. This layered mafic-
ultramafic intrusion is postulated to be 2,500m thick and 1s comprised of a central gabbro unit separating
upper and fower ultramafic layers. Within the intrusion gold occurs along the Mochila Lineament which
is a regional scale structure coincident with an axial plane of the folded mtrusion. Gold 1s also found
along the upper contact of the central gabbro unit and potentially along the basal contact of the layered
intrusion with the underlying volcanics. The program was not as successful as the Los Patos program.

Fiscal 2008 exploration expenditures of $2,139,054 ($1,372,614) on the Venezuelan properties include
the following: assays and analysis - $90,876 (376); drilling - $714,444 ($398,763); geological and
geophysical - $176,247 ($267,217); lease and property taxes - $171,349 ($Nil); stock-based compensation
and related future income taxes - $28,441 ($6,132); travel and accommodation - $110,217 ($74,272), and
site activities and trenching - $847,480 {$626,154), which includes the maintenance of a base camp and
personnei who have worked on the property for several years.

The Company capitalized future income taxes of $1,693,728 in the year ended July 31, 2007, relating to
the Venezuela Properties m the year ended July 31, 2007, but as a result of acquiring the companies
holding the Venezuela Properties, the Company has acquired unrecognized tax assets resulting in the
reversal of the previously capitalized future income taxes, and reversed capitalized future income taxes of
$1,683,142.

The Company will be reviewing current events in Venezuela very closely with respect to the mining
industry in Venezuela. If the Company feels that it will not be able to move forward with its current
projects in Venezuela in a manner that will further the interests of the Company, the Company will look
at joint ventures or other forms of divestitures of its mineral property interests in Venezuela, This will
likely impact the Company’s financial statements for the year ended July 31, 2008, but until a
determination is made, the mineral property interests will not be written down.

Mr. Tom Pollock, P.Geo., ValGold's Vice-President, Exploration, is the Qualified Person for the project,
and is responsible for all of the technical reporting in compliance with NI 43-101. Mr. Pollock has
instituted and is responsible for ValGold's program of Quality Control and Assurance ("QC/QA"), using
assay control samples and duplicates.

Tax Treaties

Venezuela has entered into tax treaties with a number of countries including Canada.

Exchange Contraols

Venezuela reintroduced exchange controls in February 2003, All foreign currencies brought into
Venezuela must be converted into new Bolivars at the prevailing official exchange rate. Also, the net

proceeds of all exports of goods and services must be repatriated and converted into New Bolivars at the
prevailing official exchange rate. Venezuelan corporations and branches have access to foreign
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currencies at the prevailing official exchange rate to pay principal and interest on registered prescribed
debt and to purchase prescribed imported goods and services under registered agreements. They must
apply to the Venezuelan Foreign Exchange Administration Commission to obtain foreign currencies at
the prevailing official exchange rate for other purposes, including paying dividends and repatriating net
earnings.

The Company has been able to obtain New Bolivars at rates significantly better than the prevailing
official exchange rates. As a result, the exchange rates realized by the Company have been used to
translate the balances from New Bolivars to Canadian dollars.

Venezuela currently has exchange controls that affect the ability of companies doing business in
Venezuela to convert Venezuelan source income into foreign currency. The Central Bank of Venezuela
enacted such exchange control measures in 2003 to protect international reserves. The exchange rate,
originally fixed at approximately 1.600 New Bolivars/$US, has been adjusted upwards twice, and
presently stands fixed at 2.150 New Bolivars/$US. There can be no assurance that exchange controls will
not continue and, if they do, that they will not adversely affect the Company's operations in Venezuela,
including its ability to satisfy its foreign currency obligations in the event of production.

1.2.2 Guyana Shield Properties, Guyana

In October 2006 the Company entered into a letter of intent (“LLOI") to enter into an agreement with
Newmont Overseas Exploration Limited (“Newmont™) to earn a 100% interest {(subject to centain interests
reserved by Newmont) in four highly prospective properties in northwest Guyana. The total size of the

areas covered by the LOI is approximately 4,900 square km or 1,213,500 acres.

The following table outlines all the areas covered by the agreement:

License Type of License  Number of License(s)  Size (km") Size (acres)
Five Star PGGS' I 3,605 891,810
Otomung PGGS 1 1,117 276,090
Kartuni PL 3 150 38,768
Cuyani River Medium Scale 6 28 6,893
Total 4,900 1,213,561

PGGS is a "Permit for Geological and Geophysical Surveys™

The Five Star PGGS expired October 1, 2007, but prior to this, 21 prospecting licenses {“PLs") were
setected within the area. Each of the PLs covers an area of approximately 50.6 km® (12,500 acres) for a
total of approximately 1,063 square km. The PL applications are currently being reviewed by the
Govermment and approval for most if not all the PLs should be in hand by late summer 2008. The PLs
cover what is considered to be the most prospective ground in the expired Five Star PGGS based on the
information available. In addition, ValGold notified Newmont and Guiana Shield Resources late in 2007
that it would be relinquishing its rights to the Otomung PGGS and the three Kartuni PLs due to minimal
exploration potential in these areas.

Under the terms of the proposed agreement ValGold's earm-in for 100% interest in the properties will
require property expenditures of US$5.0 million over four years. There is a first year commitment of
US$750,000, which has been met, after which the timing of further expenditures is optional. Newmeont
will reserve back-in options by which at any time subsequent to ValGold's earn-in up and until 90 days
following the delivery of a feasibility study for any PL, Newmont may acquire 75% interest in that PL by
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paying ValGold, in cash, an amount equal to 2.5 times ValGold's US$5.0 million earn-in cost plus the
post earn-in expenditures on the PL up to the back-in exercise date. On back-in options exercised after
the first one, the US$5.0 million earn-in cost will not be reimbursed by Newmont. Following Newmont's
election of a back-in option (whether one or more), if a party dilutes to 10% or less under a joint venture
agreement, such party’s interest would be converted to a 1% NSR 1n respect of that PL. Newmont would
be entitled to a 1.5% NSR in respect of any PLs for which it does not make the back-in election. The
agreement will be subject to all required regulatory approvals.

The properties are located in the northern part of the Archean-Proterozoic Guiana Shield which is mapped
in Guyana as the Paleoproterozoic Barama-Mazaruni Supergroup. Major deposits found within the
Guiana Shield include the Rosebel mine in Suriname, the Omai mine in Guyana and the Las Cristinas and
Brisas deposits in Venezuela. This granite-greenstone terrain is intercalated with Archean-Proterozoic
gneisses and was intruded by felsic to ultramafic rocks during the Trans-Amazonian Orogeny. The
terrain is considered to be the equivalent of the volcanic -sedimentary Birimian Supergroup in West Africa
which & host to several large gold deposits including AngloGold Ashanti’s Obuasi Mine in Ghana that
has annual production of approximately 400,000 ounces and a current mineral resource in the order of 24
million ounces.

The properties are considered highly prospective for gold but also have potential for the discovery of
diamonds, uranium and base metals. Gold occurrences and/or artisanal workings are commonplace, most
of which have seen no follow-up work. Large areas have also seen no work or have good gold stream silt
anomalies that have not been investigated. Alluvial diamonds are found at a number of locations
although very little exploration has been conducted for this commodity.

Current Exploration:

Since late 2007, ValGold has carried out a number of stream silt and soil sampling programs within the
former Five Star PGGS. This has lead to the discovery of a number of gold, copper, nickel platinum,
pailadium and uranium anomalies which will be followed up throughout 2008. Follow-up work will

include in-fill soil sampling, rock chip sampling, reconnaissance scale mapping, trenching and diamond
drilling.

Also recently discovered by the Company's current exploration work is a new copper/nickel/platinum and
palladium target in western Guyana. The area of interest is referred to as the Masawaki area and was
discovered during a soil sampling program originally conducted to follow-up anomalous gold values in
stream silts and pan concentrates. The Masawaki area is covered by a Prospecting License (“PL") with a
surface area of approximately 50 km? under application to the Guyana Geological and Mining
Corporation.

Soil samples were collected along lines spaced 400 meters (“m") apart over a grid that was cut over an
area measuring 3,000m x 6,000m. All of the samples were analyzed for 53 elements including most base
and precious metals. Maximum values for some of the elements include 51 parts per billion (“ppb”)
platinum, 521 ppb palladium, 953 ppb gold, 957 parts per mitlion (“ppm™) nickel and 2,070 ppm
chromium. About 10% of the sample results are still pending.

The platinum anomalies occur in at least five, parallel, northwest/southeast striking belts and range in
width from about 100m to 300m. These belts are almost equally spaced across the entire 6,000m width of
the grid. Anomalous palladium values are less well defined but show weak to strong correlation with
those for platinum. Nickel and chromium anomalies are concentrated mostly in single belt with a
maximum width of roughly 850 m and may correlate with palladium and gold. Several other elements
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are anomalous in the Masawaki soils including those in Sample 551, for example, which contained 310
ppm Cu, 363 ppm Ni, 63 ppm Co, 22.2 % Fe, 2,063 ppm Cr, 0.23 % Ti, 311 ppb Pd and 10 ppb Pt.

The geology of the Masawaki area has not been thoroughly explored in past years, however it does fall
within the Guiana Shield and is mostly likely underlain by rocks of Lower Proterozoic age. Little or no
ground mapping has taken place in the area and ValGold is the first to cover the area by geochemical
surveys. The soil geochemistry and digital topography suggest that the area is potentially underiain by a
large, layered, mafic/ultramafic sequence striking northwest/southeast. Also evident on the digital
topography is a dyke or sill which stands out as a prominent ridge. This feature parallels the layering in
some areas and cross-cuts it in others, and is probably mafic in composition. Layering in the rocks is
difficult to see in the aeromagnetic data but several regional scale faults are evident striking parallel to the
layering of the intrusion(s). Layered mafic/ultramafic intrusions are known to exist elsewhere in the
Guiana Shield particularly in Venezuela.

The Masawaki soil anomalies represent an exciting new target for copper, nickel, platinum and palladium,
and potentially other metals in Guyana. The area has seen no ground exploration and the target area is
significant, covering many square km. In the coming months ValGold intends to follow-up the soil
anomalies with infill soil sampling, reconnaissance scale mapping and rock chip sampling. The grid will
also have to be expanded to close off a number of the anomalous belts which extend off the grid. This
work will be carried out as quickly as possible in order to define drill targets. Work in the third quarter
primarily included road construction, as the area is very difficult to access.

Fiscal 2008 exploration expenditures on the Guyana Properties include the following: assays and analysis
- $123,500 ($18,468); drilling - $87,631 ($29,195); geological and geophysical - $560,877 ($232,739);
land lease and property taxes - $22,118 ($32,456); site activities - $233,766 ($134,219); stock-based
compensation and future income taxes - $76,460 - ($Nil); and travel and accommodation - $172,604
($89,073).

In fiscal 2008, the Company entered into an option agreement to acquire 100% of the Fish Creek PL in
Guyana by the issuance of 700,000 common shares and the payment of $250,000 in cash over a period of
four years. The shares will be issued as foliows: 200,000 common shares upon regulatory approval
(issued) and 125,000 common shares on each of the next four anniversaries of regulatory approval. The
cash will be paid in five equal installments, $50,000 (paid) and $50,000 on each of the next four
anniversaries of regulatory approval. The Company has received a NI 43-101 technical report on the Fish
Creek PL, wntten by Henry M. Meixner, P. Geo.

The Fish Creek PL is a single PL covering an area of about 14,765 acres or 5975 hectares located
approximately 235 kilometres west of Georgetown. The area was explored between 1994 and 1997 by
Golden Star Resources Ltd. Golden Star carried out a comprehensive and well-integrated exploration
program including a variety of ground work and airborne geophysicat surveys. This work delineated an 8
km x 4 km area of favorable gold-prospective greenstone amphibolite units contained within a major fold
structure that is truncated by a thrust fault and that exhibits extensive and widespread geochemical gold
anomalous areas that have been inadequately tested by drilling and trenching.

The geelogy of the Fish Creek PL consists of lower Proterozoic Barama Group of metamorphosed
volcanic, sedimentary and intrusive rocks. The Barama Group is highly prospective for shear-hosted as
well as for intrusive-related gold deposits like those found elsewhere throughout similar greenstone strata
in the Guiana Shield in Guyana at Omai, Tassawini, Million Mountain and Toroparu and in Venezuela at
Las Cristinas and Brisas. The gold-favorable geology of Fish Creek PL comprises two major greensione
units that make up a southeasterly plunging fold which is truncated by a thrust along its southen flank.
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Elevated gold values are exhibited in soils and in saprolite along the thrust structure over a 6-km strike
length within the Fish Creek PL.

Trenching and limited shallow drilling by Golden Star at selected localities identified sporadic and
discontinuous intervals of low-sulphide gold mineralization within the greenstones that do not explain the
intensive and widespread occurrence of gold anomalies throughout the license area. A deeper source of
sub-surface gold mineralization is therefore indicated under at least two localities that have not been
adequately explored by the past drilling.

The southern-central zone of anomalous gold- in-soils and saprolite is deemed to be a high priority target
for further exploration for shear-hosted greenstone gold mineralization related to brittle fracturing within
the thrust zone throughout its entire 6km length. The northemn-central geochemical gold anomalous area
that measures 3 km x 2 km is also prospective for intrusive-related and greenstone-hosted gold
mineralization at an intrusive center at the crest of the fold where the highest geochemical gold anomalies
occur.

In the first part of 2008, an in-depth review of all the historical work will be done with the purpose of
defining prionity areas for follow-up work including trenching and where warranted drilling. The
technical report filed on the Fish Creek PL recommends an initial program budget of approximately
$860,000 and ValGold intends to complete much of this work during the next 12 to 16 months.

Mr. Tom Pollock, P.Geo., ValGold's Vice-President, Exploration, is the Qualified Person for the Guiana
Shield properties in Guyana and is responsible for all of the technical reporting in compliance with NI 43-
101. Mr. Pollock has instituted and is responsible for ValGold's program of Quality Control and
Assurance ("QC/QA"), using assay control samples and duplicates.

1.2.3  Garrison Project, Ontario

ValGold has a 100% right, title and interest in 35 mining claims located in Garrison Township, Kirkland
Lake District, Larder Lake Mining Division in Northern Ontario. The property is located 40 km north of
the Town of Kirkland Lake, 100 km east of Timmins and 8 km west of and on strike with St. Andrews
Goldfields Ltd. Holloway and Holt-McDermott gold mines. Access to the property is by Ontario
highway 101 that runs along the north boundary of the property. The mining leases cover approximately
three kilometres of the famous Destor Porcupine Fault Zone (“DPFZ”) and a major splay, the Munro
Fault Zone (“MFZ™).

Gold mineralization on the property occurs within the MFZ as sulphide-rich bodies such as the JP and the
RP gold zones and within the intervening Timiskaming sediments associated with quartz-pyrite vein
stockworks such as the Garrcon area Shaft and North gold zones. Sulphide mineralization within the
MFZ forms a series of five high-grade shoots that occur near the footwall of the fault. The JP zone in the
MFZ is the largest of these and has been explored by both surface and underground methods. On the 145
m level, the JP Zone is continuous over a length of 142 m and averages 8.74 g/tonne gold over an average
width of 3.61 m. Auriferous zones within the sediments strike parallel to the DPFZ and are found
proximal to the footwall of the fault. Microfracturing and/or brecciation with minor pyrite, silicification
and quartz veining generally accompany the gold mineralization.

Since acquiring the property in mid 2005 work has been directed towards creating a database of all
previous exploration work and drilling to better assess the economic potential of the numerous gold zones
found on the property. To the end of fiscal 2007, ValGold drilled a total of 32,012 m in 74 holes, mostly
in the JP, Shaft and North Zones.

10
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The Company filed on Sedar a NI 43-101 report “Technical Report, Mineral Resource Estimate and
Preliminary Assessment of Garrison Gold Property” (the “Report”). The Report was prepared by Peter
George, B.Sc., P.Geo. of A. C. A, Howe International Limited. Mr. George (“the Author”) is a Qualified
Person as defined by NI 43-101 and tas over 40 years ¢xperience in the mining industry including
extensive experience in the gold exploration and mining sector in Canada.

The Report contains concise details on the Property including its location, history, previous and current
work, geology and mineralization styles, descriptions of ore and its metallurgy, and a preliminary
assessment of the economic potential of the deposit. In addition, the Author has reported on the value of
continuing the exploration of the project, emphasizing the necessity of moving the project to the advanced
stage of re-opening the underground workings to expand the known resources by more accurately
measuning the size and grade of the zones. Another described attribute of the Property is the amount of
existing underground development for which the zones containing the mineral resources are accessed by a

decline, lateral workings and a service shaft all of which would have a replacement cost well in excess of
ValGold’s current market cap.

The Indicated and Inferred Resource estimates focused on four, laterally contiguous mineralized zones
along the Munro Fault which is a splay from the regional Porcupine-Destor Fault (“PDF”). The results of
the resource estimate were previously announced on April 8, 2008. The current estimate of the resources
reflects a modest upgrading of the resources due to a minor correction applied by the Author and the
resources are summarized in the following table:

Indicated Resource Inferred Resource
Zone Tonnes Au giT Ounces Tonnes Au g/T Ounces
JP Zone 236,100 7.69 58,380 812,400 4.60 121,750
JD Zone 168,000 7.37 39,830
RP Zone 12,100 10.9 4,260 124,300 5.05 20,170
East Zone 4,900 3.58 560 451,100 4.47 64,790
TOTALS 253,100 T1.77 63,200 1,555,800 493 246,540

NOTE - Summation of ounces may not add exactly due to rounding

The Author concludes that the Property is a property of merit as defined in NI 43-101 and warrants
additional expenditures. In addition, based on a preliminary economic assessment the Property has
economic potential based on current knowledge of gold recoveries and current gold prices for an 11-year
life-of-mine subject to the confirmation of the resources that can be categorized as proven and probable
reserves. The Preliminary Assessment is preliminary in nature, and includes inferred resources that are
considered oo speculative geologically to have economic considerations applied 10 them that would
allow them to be categorized us mineral reserves and thus there is no certainty that the preliminary
assessment will be realized.

The Author recommends that the Company plan an underground exploration and development program
and budget for the JP Zone and adjacent JD and RP Zones. The program should include sufficient lateral
development to provide access for drilling to upgrade sufficient inferred and indicated resources to
indicated and measured resources that would justify a production decision. In tandem with the
underground exploration program, the Company should do additional metallurgical test work to
determine the optimum milling process for the refractory ores. In addition, the Company should initiate
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environmental studies in anticipation of needing to generate an environmental impact statement before
permits could be granted for mining.

Furthermore, the Author recommends that the Company commence a study of the Garrcon Zone and once
completed to layout a program and budget to test the potential for a bulk tonnage, open-pit operation. It is
suggested by the Author that the Garrcon Zone has the potential to host a bulk tonnage target of up to 30
million tonnes ranging in grade from 1 to 3 g/T Au.

Fiscal 2008 exploration expenditures on the Garrison Project have included assay and analysis costs -
$23,111 (3129,027); drilling - $Nil ($816,537); geological and geophysical - $135,450 ($329,323); site
activities - $19,245 ($48,687); stock-based compensation - $7,391 ($Nil) and travel and accommodation -
$13,811($113,122).

Mr. Tom Pollock, P.Geo., ValGold's Vice-President, Exploration, is the Qualified Person for the Garrison
Project, and is responsible for all of the technical reporting in compliance with NI 43-101. Mr. Pollock
has instituted and is responsible for ValGold's program of Quality Control and Assurance {(“QC/QA”),
using assay control samples and duplicates.

1.24 Tower Mountain Gold Project, Ontario

The Tower Mountain property is located 3 km south of the Trans-Canada Highway approximately 40 km
west of the city of Thunder Bay in the Matawin gold belt of northwestern Ontario. It includes the original
Tower Mountain property and optioned freehold leases. The Company has acquired a 100% interest in
these properties that cover an aggregate of 3,875 acres (1,568 ha). Cash payments of $245,000 were
made to the optionors of the Tower Mountain property. The Company had also acquired an option on
two additional parcels of land, which formed part of the Tower Mountain project for the issuance of
70,000 common shares over a four-year period, of which 50,000 common shares were issued. These
claims, known as the Freehold Claims, were written off in fiscal 2007 for a total of $20,317.

Little field work was carried out on the Tower Mountain project since the last drill program was
completed during the winter of 2005. By the end of this drill program a total of 67 holes had been drilled
on the property for an accumulated length of 16,618 m. Following this last drill program an independent
NI 43-101 compliant mineral resource estimation was completed for the U and V zones. This report can
be found on the SEDAR website.

Current Status:

An eight-hole drill program was completed August 9, 2007, on the Tower Mountain gold property located
40 km west of Thunder Bay. A total of 2,090 m were drilled to test mostly extensions to previously
discovered zones such as that in 04-36 where 50.0 g/T gold were intersected over a core length of 1.5 m.
Assays for all eight holes have been received and were reported in ValGold's news release dated
November 26, 2007.

Fiscal 2008 exploration expenditures on the 100% owned Tower Mountain Gold Project include the
following: assays and analysis - $20,068 ($Nil); drilling - $83,575 (§Nil); geological and geophysical -
$34,516 (8993); and travel and accommodation - $3,210 {§Nil) and site activities - $10,692 ($3,416).

Mr. Tom Pollock, P.Geo., VaiGold's Vice-President, Exploration, is the Qualified Person for the Tower
Mountain Gold Project, and is responsible for all of the technical reporting in compliance with NI 43-101.
Mr. Pollock has instituted and is responsible for ValGold’s program of QC/QA, using assay control
samples and duplicates.
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1.2.5 Hunter Gold Mine, Ontario

In July 2003, ValGold entered into an option agreement to acquire a 100% interest in the former Hunter
Gold Mine, located in the Timmins Mining Camp. Under the terms of the agreement, ValGold agreed to
make total cash payments of $50,000 ($40,000 paid at the date of this report) and issue 325,000 common
shares (275,000 issued) to the optionor over a five-year period. In addition, exploration expenses of no
less than $500,000 must be incurred during the first 60-month period. The property will be subject to a
2.0% NSR from production of gold, silver and other metals. The NSR may be reduced to 1.0% by the
payment of $1,000,000 to the optionors at any time up to the commencement of commercial production.

[n the third quarter of fiscal 2006, the Company signed an option agreement with Brigadier Gold Ltd.

(*“Brigadier”). Under the terms of the option agreement Brigadier can earn an initial 50.0% interest in the
property by issuing to ValGold 1.7 million common shares and incurring exploration expenditures

totalling $600,000 over a period of four years. Brigadier must spend a minimum of $250,000 on

exploration in the first year and issue 425,000 common shares upon regulatory approval (March 13, 2006)
(received by the Company) and a second and third tranche of 425,000 shares were received on March 15,
2007 and 2008, respectively, the anniversary of regulatory approval. A further 30.0% interest may be
eamned by Brigadier by completing a bankable feasibility study at its sole cost on or before December 31,
2010. In February 2007, the Company amended the agreement with Brigadier, granting an extension for
completion of the exploration expenditures from March 15, 2007, to October 31, 2007. Brigadier has
informed the Company that the required exploration was completed. For the granting of the extension,
ValGold received warrants to purchase 425,000 common shares of Brigadier at $0.15 per share, expiring
September 2, 2008. These warrants were initially valued at $29,120, using the Black-Scholes (“B-S™)
method of calculation with a volatility rate of 95%, an 18-month term and a risk-free interest rate of 4%.
At April 30, 2008, they were re-valued as a financial instrament and currently have an estimated value of
$3,795, using a volatility rate of 105%, a term of 0.50 of a year and a risk-free interest rate of 2.98%.

During the nine months ended April 30, 2008, the Company issued 55,000 common shares under the
option agreement at a value on the date of issue of $23,100 to the initial optionors and made a cash
payment of $10,000, for a total of $33,100.

1.2.6 Mineral Property Option Payments Due In the Year Ended July 31, 2008

During the year ended July 31, 2008, the Company will be required to make cash payments of $35,000
and US$50,000 ($10,000 and US$50,000 paid) and issue 255,000 common shares (issued) on the
Company's mineral property interests located in Canada.

In fiscal 2008, the Company entered into an option agreement to acquire 100% of the Fish Creek PL in
Guyana by the issuance of 700,000 common shares and the payment of US$250,000 in cash over a period
of four years. The shares will be issued as follows: 200,000 common shares upon regulatory approval
(issued) and 125,000 common shares on each of the next four anniversaries of regulatory approval. The
cash will be paid in five equal installments, US$50,000 (paid) and US$50,000 on each of the next four
anniversaries of regulatory approval.

The cash and share payments are made solely at the option of the Company to maintain the options in

good standing until all payments are made and the property is vested. The Company decides whether to
make the payments based on exploration results.

13



ValGold Resources Ltd.
Interim Management Discussion and Analysis for the Three and Nine Months Ended
April 30, 2008

1.2.7 Market Trends
In 2007 the price of gold has increased, continuing an overall uptrend that commenced in 2001. The gold

price in 2006 averaged US$603 per ounce while in 2007 the gold price averaged US$695 per ounce. To
June 26, 2008, the gold price has averaged US$910 per ounce.
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1.3 Selected Annual Information

The following selected financial information has been extracted from the Company’s audited consolidated
financial statements for the years ended July 31, 2007, 2006 and 2005, which have been prepared in
accordance with Canadian generally accepted accounting principles and are expressed in Canadian
dollars.

As at July 31,2007 As at July 31, 2006 As at July 31,2005

Current assets $ 3,748,462 $ 1,018,295 $ 987,683
Mineral property interests 15,109,101 6,408,161 3,862,406
Other assets 510,706 160,650 1,408,795
Total assets 19,368,269 7,787,106 6,258,884
Current liabilitics 2,342,251 660,617 137,952
Shareholders’ equity 17,026,018 7,126,489 6,120,932
Total shareholders’ equity and labilities 19,368,269 7,787,106 6,258,884
Working capital (non-GAAP measurc) 3 1,406,211 $ 357,678 5 849,731
Year ended July Year ended July 31,  Year ended July 31,
31,2007 2006 2005
Expenses (Recoveries)
Amortization $ 2,617 § 889 $ 855
Foreign exchange loss 1.474 8,827 17,838
Legal, accounting and audit 104,632 128,504 75,297
Management fees 74,500 73,000 60,000
Office and administration 284,446 301,52t 208,331
Salaries and benefits 345363 204,255 218,938
Shareholder communications 282,015 156,647 214,849
Stock-based compensation 241,964 241,986 53.734
Travel and conferences 130,116 38,283 75,169
1,467,127 1,153,912 925,00}
Property investigation (recoveries) costs 7,040 (3,107) 115,052
Write-down of mineral property interests 454,042 316,336 419,698
Gain on sale of marketable sccurities and
investments (1,087432) (1,722,766) -
Write-down of investments - -- 6,000
Bad debt expense 64,005 - -
Interest income (45,940) (23,738) {46,506)
(Loss) earnings before future income tax
recovery (858,842) 279,303 (1,419,253)
Future income tax recovery 685,187 112,648 162,788
{Loss) earnings for the year (173.655) 392011 {1,256,467)
{Loss) earnings per share — basic and
diluted $ 0.00 3 0.02 3 (0.06)
Weighted average number of common
shares outstanding — basic 17,808,293 22,253,520 20,701,374
Weighted average number of common
shares outstanding — diluted 37,808,293 22,575,085 20,701,374
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14 Results of Operations

ValGold had a loss of 51,039,834 or $0.01 per common share in fiscal 2008, compared to earnings of
$740,201 or earnings per share of $0.02 in fiscal 2007.

Three months ended Nine months ended
April 30, April 30,
2008 2007 2008 2007
Expenses
Amortization $ 1,109 5 640 $ 3,198 $ 1,443
Forcign exchange (8,563) 13,191 1,699 15,631
Legal, accounting and audit 31,237 27,048 141,721 77,361
Management and consulting fees 13,750 17,500 57,750 56,500
Office and administration 91,386 63.043 238,112 180,499
Property investigations (8.539) - (8,414) 179
Salaries and benefits 129,113 64,919 363,371 230,594
Sharcholder communications 46,937 55,141 221,633 134,579
Stock-based compensation 44,361 123,550 189,562 123,550
Travel and conferences 43,146 30,497 76,414 69,431
Writc-down (recovery} of mineral
property interests -- - - 35,117
Write-down of exploration accounts
receivable - 64,452 - 64,452
Interest and other income (42,374) (3.749) (66,618) (14,402)
341,563 456,232 1,218,428 974,934
Gain on sale of investments — (383,297} (132,680) (980,702)
{Loss) earnings before income taxes (341,563) (72.935) (1,085,748) 5,768
Future income tax recovery {(Note 6) 11,341 204,720 45914 734,433
(Loss) earnings for the period (329,722) 131,785 (1,039,834) 740,201
(Loss) earnings per share, basic $  (0.0D) $ 0.00 b (0.01) $ (.02
{Loss) earnings per share, diluted $ (0.0 $ 0.00 $ (0.01) $ 0.02
Weighted average number of common
shares outstanding - basic 82,081,312 39,899,140 74,237,463 31,703,679
Weighted average number of common
shares outstanding — diluted 82,081,362 40,839,497 74,237,463 32,189 488

The Company conducts exploration activities in Canada and in two foreign junisdictions, Venezuela and
Guyana. Conducting business in foreign jurisdictions involves foreign exchange risks. Certain of the
Company's expenditures are also denominated in United States dollars. As a result, foreign exchange
losses totalled $15,631 in fiscal 2007 compared to $1,699 in fiscal 2008. The Canadian dollar
strengthened against the United States dollar and has remained strong in fiscal 2008. Venezuela
reintroduced exchange controls in February 2003 and all foreign currencies brought into Venezuela must
be converted into Bolivars at the prevailing official exchange rate. The net proceeds of all exports of
goods and services must be repatriated and converted into Bolivars at the prevailing official exchange
rate. Venezuefan corporations and branches have access to foreign currencies at the prevailing official
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exchange rate to pay principal and interest on registered prescribed debt and to purchase prescribed
imported goods and services under registered agreements. They must apply to the Venezuelan Foreign
Exchange Administration Commission to obtain foreign currencies at the prevailing official exchange rate
for other purposes, including paying dividends and repatriating net earnings.

The Company had a nominai balance of funds in United States dollars during the period and a significant
portion of the foreign exchange loss relates to the funds held and expenditures paid in Bolivars and
United States dollars during the year and foreign currency expenditures paid in foreign currencies.

Legal, accounting and audit expenses increased from $77,361 in fiscal 2007 to $141,721 in fiscal 2008.
Audit and accounting fees have increased significantly and will likely continue to increase due to the
audit requirements and the level of testing now required by the auditors, in particular, the level of audit
testing required related to foreign jurisdictions. Other areas of increased cost within the Company’s
consolidated financial statements are the audit testing related to financial instruments, tax notes and future
income taxes.

Management and consulting fees have increased nominally from $56,500 in fiscal 2007 to $7,750 in
fiscal 2008. '

Office and administration costs increased from $180,499 in fiscal 2007 to $238,112 in fiscal 2008. The
office and administration costs include rent, shared office services and other costs related to
administration of a public company. During most of fiscal 2007, an additional company was sharing
office space which contributed to lower office costs in that period.

Salaries and benefits have increased from $230,594 in fiscal 2007 to $363,371 in fiscal 2008. Salaries
and benefits are primarily paid by LMC Management Services Ltd. (“LMC”). Salary increases and
increases in activity levels due to the additional time related to the Venezuelan and Guyanese operations
have contributed to the increase.

In fiscal 2007, there was stock-based compensation of $123,550 compared to $189,562 in fiscal 2008,
calculated in accordance with the Black-Scholes (“B-5") option valuation model. The Company’s stock
options are not transferable and cannot be traded. The B-S model alse requires an estimate of expected
volatility. The stock-based compensation expense relates to the vesting of options granted in the year
ended July 31, 2007, that vest over a period of eighteen months. [n addition, $112,292 ($Nil} in stock-
based compensation was capitalized to mineral property interests including a related future tax recovery
of $45,913 (SNil).

Shareholder communications have increased from $134,579 in fiscal 2007 to £21,633 in fiscal 2008.
Shareholder activities consist of web site maintenance, transfer agency fees, shareholder inquiries and all
costs associated with timely disclosure of information,

Travel and conference expenses have increased from $69,431 in fiscal 2007 to $76,414 in fiscal 2008,
Costs will likely continue at similar levels or higher in the future, due to management travel to South
America.

In fiscal 2008, ValGold sold 27,400 common shares, the remaining balance of its investment in Northern
Orion Resources Inc. (“Northern Orion”) for a gain of $132,680, compared to fiscal 2007 when they sold
175,000 common shares and its investment in Cream Minerals Ltd. for a gain of $80,702. Interest
income increased from $14,402 in fiscal 2007 to $25,618 in fiscal 2008, due to investments of unallocated
cash balances. The Company also received 25,000 shares of Impact Silver Ltd, with a market value of
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$41,000 at the date of receipt of shares in March 2008 for geological data relating to a property held by
the Company in the late 1990’s.

1.5

Summary of Quarterly Results (unaudited)

The tables below provide for each of the most recent eight quarters, a summary of property acquisition
and exploration costs on a project-by-project basis, and a table of corporate expenses:

Horseshoe,
Roycan, Q-
9 and
Tower Manitoba Guyana Other Hunter Garrison Venezuela
Mountaip Claims, Properties  Properties Mine, Property,  Properties
Ontario Manitoba Guyana Canada Ontario Ontario Venezuela
Fiscal 2006
Fourth Quarter 106,531 18,552 5,921 &N 608 724,586 314,986
Fiscal 2007
First Quarter 2,980 13,661 37,168 -- 25,840 586,760 346,559
Second Quarter 4,213 10,823 258,304 - (215) 461,769 2,049,067
Third Quarter 2,996 (100) 347.665 -- (86,837) 395,822 581,190
Fourth Quarter 154,504 40,050 549,326 - 37,001 450,753 2,922,292
Fiscal 2008
First Quarter 116,484 -- 521,736 - 33,100 87.269 7,939,710
Second Quarter 31,226 - 476,932 -- - 28,629 953,324
Third Quarter 8,325 450,195 -- 84,809 335,423
Mineral
General property
Basic and and other  Property Stock- Income
Earnings earnings adminis- Gain on write-  investigation based tax
(loss) per  (loss) per trative investments  downs costs compen- expense /
quarter share expenses and interest (recovery} (recovery) sation (recovery)
Fiscal 2006
Fourth Quarter 363,628 0.01 112,481 483,018 870 6,039 - -
Fiscal 2007
First Quarter 228,230 0.01 257,145 520,546 35,117 54 - -
Sccond Quarter 380,186 0.01 236914 87512 -- 125 -- (529,713)
Third Quarter 131,785 0.00 271,979 387.046 -- - 123,550 (204,720}
Fourth Quarter (913,856) (0.02) 459,125 138,268 418,925 6,861 118,414 49,246
Fiscal 2008
First Quarter (403,167 (0.01) 570,359 151,808 - 125 108,933 {15,50%)
Second Quarter (306,945) (0.00) 330,625 5116 -- -- 36,268 (18.564)
Third Quarter (329,722 {0.00) 348,115 42,374 - (8,539} 44,361 {11,341)

Three Months Ended April 30, 2008 (03 2008™) Compared to Three Months Ended April 30, 2007 {*0Q3

2007

ValGold had a loss of $329,722 or $0.00 per share in Q3 2008, compared to eamings of $131,785 or
$0.00 per share in Q3 2007. The significant difference between the earnings in the two periods is that Q3
2007 earnings relate primarily to the recovery of future income taxes, compared to the sale of common
shares of Northern Orion Resources Inc. in Q3 2007 for a gain of $383,297.
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Significant differences between Q3 2008 and Q3 2007 include the following:

Office and administration costs increased from $63,043 in Q3 2007 to $91,386 in (3 2008. The office
and administration costs include rent, shared office services and other costs related to administration of a
public company. Another company was sharing office space in Q3 2007, which contributed to the lower
office costs.

Salaries and benefits have increased from $64,919 in Q3 2007 to $129,113 in Q3 2008. These costs vary
from period to period due to the services provided by LMC.

Stock-based compensation decreased to $46,937 in Q3 2008 compared to $123,550 in Q3 2007.

Travel and conference expenses emained increased from $30,497 in Q3 2007 and $43,146 in Q3 2008,
partially attributable to increased costs of air travel

Future income tax recoveries of $204,720 in Q3 2007 contributed to the Company's eamnings compared to
future income tax recoveries of $11,841 in Q3 2008.

1.6 Liquidity

Historically, the Company's sole source of funding was the issuance of equity securities for cash,

primarily though private placements to sophisticated investors and institutions. The Company has issued
common shares in each of the past few years, pursuant to private placement financings and the exercise of
warrants and options.

At Aprl 30, 2008, ValGold had a working capital deficiency of $750,233, defined as current assets less
current habilities, compared with working capital of $1,406,211 at July 31, 2007. The Company
primarily invests its unused cash in redeemable guaranteed investment certificates which are redeemable
in full after 30 days with interest or in bankers' acceptances. There have been no investments in
commercial paper. The initial term of the guaranteed investment certificates may be greater than 90 days
and therefore are recorded as short-term investments.

Investing Activities

At Aprl 30, 2008, ValGold had capitalized $24,493,161, representing costs associated with the
acquisition and exploration of its mineral property interests in Venezuela, Guyana, Manitoba and Ontario.
In fiscal 2008, ValGold expended $11,067,202 on the acquisition and exploration of its mineral property
interests, net of recoveries, compared to $6,890,509 in fiscal 2007.

At April 30, 2008, the Company held 665,000 common shares of Sultan Minerals Inc., 400,000 common
shares of Emgold Mining Corporation, 1,275,000 shares of Brigadier Gold Ltd., 25,000 shares of Impact
Silver Corp. and 5,000 common shares of Mediterranean Minerals Corp. at a total cost of $291,125. The
market value of these shares at April 30, 2008, was $251,320. The Company also holds 425,000 warrants
of Brigadier Gold Ltd., exercisable at a price of $0.15 until September 2, 2008, at a book value calculated
using the B-S method, of $29,120. These warrants currently have an estimated fair value of $3,925.
During the nine months ended April 30, 2008, the Company sold 27,400 common shares of Northern
Orion Resources Inc. for a gain of $132,680.

See the mineral property section for information on exploration work during the period and other
information on the Company’s mineral property interests.
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1.7 Capital Resources

During the nine months ended April 30, 2008, the Company completed a non-brokered private placement
of 5,667,000 units at a price of $0.35 per unit, for gross proceeds of $1,983,450. Each unit was
comprised of one common share and one-half of one non-transferable share purchase warrant. Each
whole share purchase warrant entitles the holder to purchase one additional common share for a peried of
24 months following the issue date of the warrant at an exercise price of $0.60 per share. The finders’
warrants were valued using a Black-Schoks (“B-8") pricing model, using the following assumptions:
weighted average risk free interest rate of 3.7%; volatility factor of 79% and an average expected life of
two years. The value per combined finders” warrant ranges from $0.28 to $0.33. The share purchase
warrants were valued using a B-S pricing model using the following assumptions; weighted average risk
free interest rate of 3.7%; volatility factor of 79% and an average expected life of two years. The value
attributed to these non-transferable share purchase warrants was $0.04 per warrant.

ValGold paid finders® fees of $66,885, or 7% cash, and issued 273,400 non-transferable finder’s options,
equal to 10% of the total number of units sold in the offering to subscribers arranged by eligible finders.
Each finder’s option will be exercisable to acquire a unit of the Company at a price of $0.35 per finder’s
unit for a period of 24 months from the date of issuance, subject to adjustment. Each finder's unit will be
comprised of one common share of the Company and one-half of one common share purchase warrant of
the Company. Each whole finder’s warrant will entitle the finder, upon exercise, to purchase one
additional common share of the Company for a period of 24 months from the issuance of the finder's
option at a price of $0.60 per finder's warrant share.

During the nine months ended April 30, 2008, 54,040 agent’s warrants with an expiry date of December
30, 2007, were exercised at a price of $0.225, 550,000 warrants were exercised at $0.40, and 450,000
stock options were exercised at $0.25. The Company also granted 200,000 stock options to a consultant
at an exercise price of $0.30, with an expiry date of November 27, 2012.

Subsequent to April 30, 2008, the Company announced that, subject to regulatory approval, it will carry
out a non-brokered private placement of up to 6 million units (the "Units") at a price of $0.10 per Unit, for
gross proceeds of up to $600,000. Each Unit will be comprised of one common share and one non-
transferable share purchase warrant. Each share purchase warrant will entitle the holder to purchase one
additional common share for a period of 24 months following the issue date of the warrant at an exercise
price of $0.20 per share. The Company may issue finders' fees comprising 7% cash and non-transferable
warrants (the "Finder's Warrants") equal to 8% of the total number of Units sold in the offering to arms-
length subscribers arranged by eligible finders. Each Finder's Warrant will entitle the finder, upon
exercise, to purchase one additional common share of the Company (a "Finder's Warrant Share") for a
period of 24 months from the issuance of the Finder's Warrant at a price of $0.20 per Finder's Warrant
Share. Share subscriptions of $50,000 have been received pursuant to the private placement.

The Company's ability to continue operations is contingent on its ability to obtain additional financing.
Although there are no assurances that management’s plan will be realized, management believes the
Company will be able to secure the necessary financing to continue operations into the future. At the date
of this interim report no financing has closed. The financial statements do not include any adjustments to
the recoverability and classification of recorded assets, or the amounts of, and classification of liabilities
that would be necessary if the going concern assumption were not appropriate. Such adjustments could
be material.
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None.
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Off-Balance Sheet Arrangements

Transactions with Related Parties

Nine months ended April 30,

Services provided by: 2008 2007
Glencoe Management Ltd. (¢} $ 27,000 3 22,500
LMC Management Services Ltd. (a and d) 670,465 488,504

Balances receivable from (payable to) April 30, 2008 July 31, 2007
LLMC Management Services Ltd. (a) 3 - $ 130,336
Directors and officers (h) 3,022 --
Total balances receivable () 3,022 130,336
Glencoe Management Ltd. (c) 3.150 2,650
LMC Management Services Ltd. (a) 86,189 -
Directors and officers expenses (b) 85,365 38,187
Total balances payable $ 174,704 $ 40,837

(a) Management, administrative, geological and other services have been provided by LMC

(b)

()

(d)

(e

O

(g)

Management Services Ltd. ("LMC™) since August 1, 2001. LMC is a private company held jointly
by the Company and other public companies, to provide services on a full cost recovery basis to the
various public entities currently sharing office space with the Company. Currently, the Company
has a 25% interest in LMC. There is no difference between the cost of $1 and equity value (See
Note 4). Three months of estimated working capital is required to be on deposit with LMC under
the terms of the services agreement, and at April 30, 2008, the Company did not have three months
of fees advanced to LMC.

Directors’ fees of 310,000 per quarter are paid to non-executive directors.

Glencoe Management Ltd. is a private company controlled by Andrew F.B. Milligan, Chairman of
the Company. Commencing August i, 2007, management fees of $3.000 (previously $2,500) per
month are paid to Glencoe Management Ltd. for the services of the Chairman,

Consulting fees of $30,570 (2007 - $34,000) were paid indirectly to Kent Avenue Consulting Ltd., a
private company controlled by a director, Sargent H. Berner. These fees were paid through LMC,
and are also included in the balance for ‘services provided by LMC Management Services Ltd. Any
amount owing to Kent Avenue Consulting Lid. is owed by LMC, and so is included in the net
receivable from LMC,

Balances receivable from related parties are non-interest bearing and due on demand.

The Company’s investments include sharcs of three companies with directors and/or management in
common with the Company throughout the fiscal year. Transactions with related parties are
recorded at their exchange values which arc the amounts entered into and agreed by both parties.

A director of the Company holds shares in one of the shareholders of Honnold Corp., acquired in
connection with the Venezuelan Properties transaction. At the time of entering into the optien
agreement, the director was at arm’s length to the Company and was nominated and elected as a
director subsequent 1o the initial date of the transaction.
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{h) The Company advanced US$15,000 to an officer of a subsidiary company, to be repaid in five equal
instalments from hnuary to May 2008, without interest The advance was repaid in full in May
2008.

1.10  Fourth Quarter Results
Not applicable.

1.11  Proposed Transactions

There are no proposed asset or business acquisitions or dispositions, other than those in the ordinary
course of business or as described in item 1.2 above, before the board of directors for consideration.

1.12  Critical Accounting Estimates

As at April 30, 2008, the Company was a venture issuer. See the Company’s audited consolidated
financial statements for the years ended July 31, 2007 and 2006.

1.13  Critical accounting policies and changes in accounting policies

The Company has changed its accounting policies with respect to the following, which are in the
Company’s audited consolidated financial statements for the year ended July 31, 2007.

Comprehensive income.

CICA Handbook Section 1530 - Comprehensive Income and Section 3251 — Equity apply to interim
financial periods beginning on or after October 1, 2006, Comprehensive income is the change in the net
assets of an enterprise during a period and resulting from transactions and other events and circumstances
from non-owner sources. It includes items that would normally not be included in earnings such as
unrealized gains and losses on financial assets classified as available for sale, unrealized foreign currency
translation amounts, net of any hedging and changes in fair value of the effective portion of cash flow
hedging instruments. (See Financial Instruments — Recognition and Measurement).

Financial Instruments — Recognition and Measurement.
In April 2005, the Accounting Standards Board issued CICA Handbook Section 3855, Financial

Instruments — Recognition and Measurement, along with two companion standards, Section 1530,
Comprehensive Income, and Section 3865, Hedges.

Under this new standard, all financial instruments will be classified as one of the following: held to
maturity investments, loans and receivabies, held for trading and available for sale. Financials assets and
Habilities held for trading will be measured at fair value with gains and losses recognized in net income.
Financial assets held to maturity, loans and receivables and financial liabilities other than those held for
trading, will be measured at amortized cost. Available for sale instruments will be measured at fair value
with unrealized gains and losses recognized in other comprehensive income. The standard also permits
the designation of any financial instrument as held for trading upon initial recognition. A transition
adjustment of $299,847 represents the initial balance of this new account and will recognize the
comprehensive income of previous periods.
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Financial Instruments and Other Instruments

At April 30, 2008 and 2007, except as noted below, the fair values of cash and cash equivalents, due from
related parties, accounts receivable, and accounts payable and accrued liabilities approximate carrying
values because of the short-term nature of these instruments.

The fair market values of the Company’s Canadian and United States dollar denominated temporary
mvestments are equal to the carrying values at April 30, 2008 and 2007. The fair market value of interest
bearing temporary investments may change as a result of any future change in the prevailing level of
market interest rates. Changes in market interest rates have no effect on the contractual income cash
flows of the investments. The Company is exposed to a risk of loss if the market price of the investments
remains below camrying value and the Company chooses to sell instead of carrying the security to term.
1.15  Other MD&A Requirements

See the Company’s unaudited consolidated financial statements for the three and nine months ended April
30, 2008 and 2007.

Additional information relating to the Company is available on SEDAR at www.sedar.com.
1.15.2 Additional Disclosure for Venture Issuers without Significant Revenue
(a) capitalized or expensed exploration and development costs

The required disclosure is presented in the schedule of mineral property interests attached to the
interim consolidated financial statements.

(b) expensed research and development costs
Not applicable.
(¢} deferred development costs
Not applicable.
(d) general administrative expenses
The required disclosure is presented in the Consolidated Statements of Operations.
(e¢) any matcrial costs, whether capitalized, deferred or expensed, not referred to in (a) through (d).
None.
1.15.3 Disclosure of Qutstanding Share Data

The following details the share capital structure as of June 27, 2008, the date of this interim MD&A,
subject to minor accounting adjustments:
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Qutstanding share information at June 26, 2008

Authorized Capital

Unlimited number of common shares withoult par value.

Issued and Qutstanding Capital

82,376,836 common shares are issued and outstanding

Stock Options Qutstanding

Number of Exercise

Options Price ($) Expiry Dates

1,205,000 0.25 January 25, 2011
100,000 0.25 July 18,2011
620,000 0.25 December 20, 2012
680,000 0.25 November 14, 2013
100,000 0.25 January 19, 2014
635,000 0.25 July 27, 2009
100,000 0.25 April 26, 2010

2,035,000 0.35 April 12,2012
450,000 0.62 June 20, 2012
200,000 0.30 November 27, 2012

6,125,000

Warrants Outstanding

Number of Warrants Exercise Price Expiry Dates
2,013,098 $0.50 August 28, 2008
255,636 $0.50 August 28, 2008
2,942,836 $0.50 August 31, 2008
255,636* $0.275 August 31, 2008
237,833 $0.50 August 31, 2008
237,833% $0.275 August 31, 2008

2,000,000 $0.50 December 29, 2008

5,837,500 $0.40/30.50 May 4, 2008/2009
416,450 $0.40/50.50 May 4, 2008/2009

4,445 500 $0.40/80.50 May 25, 2008/2009

2,377,500 $0.60 November 30, 2009

204,800 $0.35 November 30, 2009

456,000 $0.60 December 10, 2009

63,200 $0.35 December 10, 2009

102,400** $0.60 November 30, 2009

34, 100%** $0.60 December 10, 2009

21,885,322
* Finder’s unit warrants exercisable at $0.275 to receive one common share and one warrant.
Each warrant is then exercisable at a price of $0.40 in the first year and $0.50 in the second
year.

**  Finder's warrants to purchase units at $0.35 until November 30, 2009, to receive one share
and 1/2 warrant. Each whole warrant is exercisable at $0.60 until November 30, 2009.
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***+  Finder's warrants to purchase units at $0.35 until December 10, 2009, to receive one share
and 1/2 warrant. Each whole warrant is exercisable at $0.60 until Dec 10, 2009.

Other Information

The President and Chief Executive Officer and Chief Financial Officer of ValGold Resources Ltd., have
reviewed the interim financial statements and interim MD&A, (together the interim filings) of ValGold
Resources Ltd. (the “issuer™) for the interim period ending April 30, 2008.

Based on their knowledge, having exercised reasonable diligence, the interim filings do not contain any
untrue statement of a material fact or omit to state a material fact required to be stated or that is necessary
to make a statement not misleading in light of the circumstances under which it was made, for the period
covered by the intenim filings.

Based on their knowledge, having exercised reasonable diligence, the interim financial statements
together with the other financial information included in the interim filings fairly present in all material
respects the financial condition, results of operations and cash flows of the issuer, as of the date of and for
the periods presented in the interim filings.

NOTE TO READER

In contrast to the certificate required under Multilateral Instrument 52-109 Certificate of Disclosure in
Issuers™ Annual and Interim Filings (Ml 52-109), the Venture Issuer Basic Certificate does not include
representations relating to the establishment and maintenance of disclosure controls and procedures
(DC&P) and internal contrel over financial reporting (ICFR), as defined in MI 52-109, in particular, the
certifying officers filing this certificate are not making any representations relating to the establishment
and maintenance of:

* i) controls and other procedures designed to provide reascnable assurance that information
required to be disclosed by the issuer in its annual filings, interim filings or other reports filed or
submitted under securities legislation is recorded, processed, summarized and reported within the
time periods specified in securities legislation; and

* ii) a process to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with the issuer’s
GAAP.

The issuer’s certifying officers are responsible for ensuring that processes are in place to provide them
with sufficient knowledge to support the representations they are making in this certificate.

Investors should be aware that inherent limitations on the ability of certifying officers of a venture issuer
to design and implement on a cost effective basis DC&P and ICFR as defined in MI 52-109 may result in
additional risks to the quality, reliability, transparency and timeliness of interim and annual filings and
other reports provided under securities legislation,

Approval
The Board of Directors of ValGold Resources Ltd. has approved the disclosure contained in the Interim

MD&A. A copy of this Interim MD&A will be provided to anyone who requests it and can be located,
along with additional information, en the SEDAR website at www .sedar.com.
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Caution on Forward-Looking Information

This Interim MD&A contains "forward-looking statements”. These forward-looking statements are made
as of the date of this MD&A and the Company does not intend, and does not assume any obligation, to
update these forward-looking statements.

Forward-looking statements may include, but are not limited to, statements with respect to future
remediation and reclamation activities, future mineral exploration, the estimation of mineral reserves and
mineral resources, the realization of mineral reserve and mineral resource estimates, the timing of
activities and the amount of estimated revenues and expenses, the success of exploration activities,
permitting time lines, requirements for additional capital and sources and uses of funds.

Forward-looking statements involve known and unknown risks, uncertainties and other factors which may
cause the actual results, performance or achievements of the Company to be materially different from any
future results, performance or achievements expressed or implied by the forward-looking statements.
Such factors include, among others, risks related to actual results of exploration activities; actual results
of remediation and reclamation activities; conclusions of economic evaluations; changes in project
parameters as plans continue to be refined; future prices of gold and other commodities; possible
variations in ore reserves, grade or recovery rates; failure of plant, equipment or processes to operate as
anticipated; accidents, labour disputes and other risks of the mining industry; delays in obtaining
governmental approvals or financing or in the completion of exploration and development activities.
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1. Review: T have reviewed the interim financial statements and interim MD&A, (together
the interim filings) of ValGold Resources Ltd. (the ‘issuer”) for the interim period ending April
30, 2008.

1. Neo misrepresentations: Based on my knowledge, having exercised reasonable diligence,
the interim filings do not contain any untrue statement of a material fact or omit to state a
materal fact required to be stated or that is necessary to make a statement not misleading in
light of the circumstances under which it was made, for the period covered by the interim
filings.

3 Fair presentation: Based on my knowledge, having exercised reasonable diligence, the
interim financial statements together with the other financial information included in the interim
filings fairly present in all material respects the financial condition, results of operations and cash
flows of the issuer, as of the date of and for the periods presented in the interim filings.

Date: June 27, 2008

Shannon M. Ross
Chief Financial Officer

NOTE TO READER

In contrast to the certificate required under Multilateral Instrument 52-109 Certificate of
Disclosure in Issuers’ Annual and Interim Filings (Ml 52-109), this Venture Issuer Basic
Certificate does not include representations relating to the establishment and maintenance of
disclosure controls and procedures (DC&P) and internal control over financial reporting (ICFR),
as defined in MI 52-109, in particular, the certifying officers filing this certificate are not making
any representations relating to the establishment and maintenance of’

» i) controls and other procedures designed to provide reasonable assurance that
information required to be disclosed by the issuer in its annual filings, interim filings or
other reports filed or submitted under securities legislation is recorded, processed,
summarized and reported within the time periods specified in securities legslation; and

e ii) a process to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance
with the issuer's GAAP.

The issuer’s certifying officers are responsible for ensuring that processes are in place to provide
thern with sufficient knowledge to support the representations they are making in this certificate,

Investors should be aware that inherent limitations on the ability of certifying officers of a
venture issuer to design and implement on a cost effective basis DC&P and ICFR as defined in
MI 52-109 may result in additional risks to the quality, reliability, transparency and timeliness of
interim and annual filings and other reports provided under securities legislation.



Certification of Interim Filings

I, Stephen J. Wilkinson, President and Chief Executive Officer of ValGold Resources Ltd., certify
the following:

L. Review: | have reviewed the interim financial statements and interim MD&A, (together
the interim filings) of ValGold Resources Ltd. (the ‘issuer”) for the interim period ending April
30, 2008.

1. No misrepresentations: Based on my knowledge, having exercised reasonable diligence,
the interim filings do not contain any untrue statement of a material fact or omit to state a
material fact required to be stated or that is necessary to make a statement not misleading in
light of the circumstances under which it was made, for the period covered by the interim
filings.

3. Fair presentation: Based on my knowledge, having exercised reasonable diligence, the
interim financial statements together with the other financial information included in the interim
filings fairly present in all material respects the financial condition, results of operations and cash
flows of the issuer, as of the date of and for the periods presented in the interim filings.

Date: June 27, 2008

Stephen J. Wilkinson
President and Chief Executive Officer

NOTE TO READER

In contrast to the certificate required under Multilateral Instrument 52-109 Certificate of
Disclosure in Issuers’ Annual and Interim Filings (M1 52-109), this Venture Issuer Basic
Certificate does not include representations relating to the establishment and maintenance of
disclosure controls and procedures (DC&P) and internal control over financial reporting {ICFR),
as defined in MI 52-109, in particular, the certifying officers filing this certificate are not making
any representations relating to the establishment and maintenance of:

s 1) controls and other procedures designed to provide reasonable assurance that
information required to be disclosed by the issuer in its annual filings, interim filings or
other reports filed or submitted under securities legislation is recorded, processed,
summarized and reported within the time periods specified in securities legislation; and

e ii) a process to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance
with the issuer’s GAAP.

The issuer’s certifying officers are responsible for ensuring that processes are in place to provide
them with sufficient knowledge to support the representations they are making in this certificate.

Investors should be aware that inherent limitations on the sility of certifying officers of a
venlure issuer to design and implement on a cost effective basis DC&P and ICFR as defined in
MI 52-109 may result in additional risks to the quality, reliability, transparency and timeliness of
interim and annual filings and other reports provided under securities legislation.
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