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Date of Report

This Management Discussion and Analysis (“MD&A”") should be read in conjunction with the unaudited
financial statements and related notes thereto for the three months ended May 31, 2008 and 2007,
and the audited financial statements and related notes thereto for the years ended February 29, 2008
and February 28, 2007, which have been prepared in accordance with Canadian generally accepted
accounting principles (GAAP). This MD&A is prepared as of July 11, 2008. All amounts in the
financial statements and this MD&A are expressed in Canadian dollars, unless otherwise indicated.

Description of Business

Stikine Gold Corporation (the “Company”) is engaged in exploration for mineral resources with its
primary focus now being the Huskie Uranium Property, located on the southern boundary of the
Athabasca Basin in northern Saskatchewan.

Selected Annual Financial Results
The information below has been extracted from the Company’s audited annual financial statements.
Year Ended February 29,

Year Ended February 28, Year Ended February 28,

2008 2007 2006
Total revenues Nil Nil Nil
Net loss (453,008)* (3,484,099) 2 (786,819) 3
Net loss per share (0.01) (0.12) (0.03)
Total assets 1,248,729 1,537,740 2,947,217

Total long term debt Nil Nil Nil

Note 1:  The loss for the year-ended February 29, 2008 includes a write-off of $304,916 in resource property costs.

Note 2:  The loss for the year-ended February 28, 2007 includes a write-off of $3,652,595 in resource property costs and
future income tax recoveries of $562,980.

Note 3:  The loss for the year-ended February 28, 2006 includes a write-off of $358,226 in resource property costs.

Summary of Quarterly Results

The information below has been extracted from the Company’s unaudited interim quarterly financial
statements.

May 31, 2008 Feb. 29, 2008 Nov. 30, 2007 Aug. 31, 2007
Total revenues Nil Nil Nil Nil
Net income (loss) (38,807) (37,833)* (34,874)2 (69,994)3
Net income (loss) per share (0.01) (0.01) (0.01) (0.01)
Total assets 1,280,904 1,248,729 1,282,944 1,183,474
Total long term debt Nil Nil Nil Nil
May 31, 2007 Feb. 28, 2007 Nov. 30, 2006 Aug. 31, 2006
Total revenues Nil Nil Nil Nil
Net income (loss) (310,307)* (3,263,336) ° (57,805) (107,800)
Net income (loss) per share (0.01) (0.09) (0.01) (0.01)
Total assets 1,068,766 1,537,740 4,409,222 4,421,217
Total long term debt Nil Nil Nil Nil
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1) The loss for the quarter ended February 29, 2008 includes a write-off of $14,175 in resource property costs.

2) The loss for the quarter ended November 30, 2007 includes a write-off of $15,411 in resource property costs.

3) The loss for the quarter ended August 31, 2007 includes a write-off of $2,000 in resource property costs.

4) The loss for the quarter ended May 31, 2007 includes a write-off of $273,330 in resource property costs.

5) The loss for the quarter ended February 28, 2007 includes a write-off of $3,652,595 in resource property costs and
future income tax recoveries of $562,980.

Results of Operations

During the three months ended May 31, 2008, the Company incurred a loss of $38,807 and deferred
acquisition and exploration costs of $59,675 compared to a loss of $310,307 and deferred acquisition
and exploration costs of $57,882 for the first quarter of the prior fiscal year. The loss decreased as a
result of $273,330 in resource costs written off during the prior year's first quarter. The Company’s
general and administrative overhead also decreased over in the current period as it has been relatively
inactive awaiting results from an airborne geophysical survey conducted at the Huskie Uranium
project.

Catalan Copper Property

The Company’s Catalan Copper Project is located adjacent to the Gibraltar Copper Molybdenum Mine
near Williams Lake, British Columbia and covers an area of approximately 5,625 hectares. By
agreement dated February 15, 2006 as amended, the Company has now acquired a 100% interest in
the Catalan Copper Property for $60,000, subject to a 1% net smelter return.

An untested target, for intrusive-hosted copper-mineralization similar to that which occurs at Gibraltar
Mine’s Sawmill Zone, has been identified approximately one kilometre to the north of the Company’s
drill program conducted in January of 2007, where IP chargeability anomalies occur in an area of
higher ground magnetics relief. The chargeability anomalies may be reflecting stronger sulphide
mineralization associated with sericite-chlorite altered zones hosted in an intrusive phase of the
Granite Mountain batholith.

To May 31, 2008, the Company had incurred total costs of $290,929 at the Catalan Property including
$81,423 in acquisition costs and the balance in deferred exploration costs.

Huskie Uranium Property

In May 2006, the Company purchased a 100% interest in the “Huskie Uranium Property”, in Northern
Saskatchewan for consideration of 1,225,000 common shares with a value of $441,000 at May 16,
2006. The property is subject to a 2.5 percent net smelter return that is reducible to 1 percent by
paying $3-million. The Company has also staked additional land adjacent to the original land package
such that the property now comprises a total area of over 38,000 hectares, favorably located
approximately 100 kilometres west of the Key Lake mine/mill complex and 22 kilometres south of
Cameco's Virgin River project. Certain of the original claims lapsed and new claims were staked in
May of 2008 covering substantially the same area.

The Huskie Uranium Property straddles the important Athabasca Basin Unconformity, and has
geological similarities to both the Key Lake and Virgin River settings. Exploration work in the area
dates to the 1960's and has identified clastic sediments of the Athabasca Group north of the
unconformity. Moraine material covers much of the unconformity and has limited any detailed
exploration at the property. Importantly, large-scale fault systems are recognized on the property,
including a series of NE trending faults and a set of NW trending faults. Both structural domains are
considered potential controls for uranium mineralization and their proximity to the unconformity
suggests relatively shallow target depths. Silt and lake sediments, float and boulders sampled to date
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on the property indicate anomalously radioactive, hematized, quartz-pebble conglomerate, which are
believed to be from the moraine-covered unconformity on the claims.

The Company has completed a detailed airborne geophysical survey over its Huskie Uranium
Property. The MEGATEM electromagnetic and magnetic survey was carried out by Fugro Airborne
Surveys using a De Havilland DH7 (Dash-7) flying grid lines over approximately 1,900 line kilometres
targeting prospective areas. The Company engaged TerraNotes Ltd. to carry out analysis and
interpretation of preliminary data, followed by sophisticated modeling of the airborne survey dataset.
The final report from TerraNotes remains pending at the time of this report.

To May 31, 2008, the Company had recorded acquisition costs totalling $537,809 and deferred
exploration costs of $402,715.

Liquidity and Financial Position

The viability of the Company’s principal assets, the Huskie Uranium Project and the Catalan Copper
project are dependent on future financing. These financial statements have been prepared using
Canadian generally accepted accounting principles applicable to a going concern which assume that
the Company will be able to realize its assets and discharge its liabilities in the normal course of
business for the foreseeable future. For the three months ended May 31, 2008, the Company reported
a loss of $38,807 and an accumulated deficit of $6,616,250 at that date. Cash and cash equivalents at
May 31, 2008 amounted to $21,279. Working capital will need to be augmented in order to fund the
Company’s general and administrative expenses as currently budgeted for the next financial year,
assuming limited further development costs.

These circumstances lend substantial doubt as to the ability of the Company to meet its obligations as
they come due, accordingly the appropriateness of the use of accounting principles applicable to a
going concern.

The continuing operations of the Company are dependent upon its ability to continue to raise
adequate financing and to ultimately achieve profitable operations in the future. Management is
confident that it will be able to secure the necessary equity financing in the near future however, there
is no assurance that these initiatives will be successful.

Financial and Other Instruments

The Company’s financial instruments consist of cash and cash equivalents, reclamation bond
amounts, receivables including B.C. exploration tax credit receivables, accounts payable, accrued
liabilities and due to related parties. Cash and cash equivalents and reclamation bond amounts are
recorded at fair value. All receivables and payables are recorded at values that approximate their
amortized cost using the effective interest method. Unless otherwise noted, it is management’s opinion
that the Company is not exposed to significant interest, currency or credit risks arising from the
financial instruments.

Critical Accounting Estimates

The Company’s accounting policies are described in Note 2 to the annual financial statements. The
preparation of these financial statements in conformity with generally accepted accounting policies
requires management of the Company to make estimates and assumptions that affect the reported
amounts of assets and liabilities at the date of the financial statements and the reported amounts of
expenses during the reporting period. These estimates are based on past experience, industry trends
and known commitments and events. By their nature, these estimates are subject to measurement
uncertainty and the effects on the financial statements of changes in such estimates in future periods



Gold Corporation

MANAGEMENT’S DISCUSSION AND ANALYSIS
THREE MONTHS ENDED MAY 31, 2008

could be significant. The estimates made in applying the policies below can be uncertain and a
change in these estimates could materially impact the financial statements.

Resource Property Costs

Resource property costs and represent the most significant assets of the Company. The costs
associated with resource costs and/or property, plant and equipment include acquired interests in
production, development and exploration stage properties representing the fair value at the time they
were acquired. The values of such mineral properties are primarily driven by the nature and amount of
mineral interests believed to be contained or potentially contained, in properties to which they relate.
The Company reviews and evaluates its mining interests for impairment at least annually or when
events or changes in circumstances indicate that the related carrying amounts may not be
recoverable. Impairment is considered to exist if the total estimated future undiscounted cash flows are
less than the carrying amount of the assets. An impairment loss is measured and recorded based on
discounted estimated future cash flows. Future cash flows are estimated based on expected future
production, commodity prices, operating costs and capital costs.

Asset Retirement Obligations

The Company is subject to various laws governing reclamation of its exploration sites. These laws are
continually changing and these changes may affect the procedures and costs required to complete
reclamation obligations. Estimates of the fair value of these liabilities for asset retirement obligations
are recognized in the period they are incurred. A corresponding increase in the related asset is
recorded and depreciated over the estimated life of the asset. If the fair value of the liability decreases
due to changes in future cash flow estimates, a corresponding decrease in the related asset is
recorded. If the reduction exceeds the value of the related asset, the remaining amount is reduced
through earnings. Where a related asset is not identifiable with a liability, the change in fair value is
charged to earnings in the period. Each period, the liability is increased to reflect the accretion (or
interest) portion of the initial fair value estimate and changes in estimated cost and timing of the
reclamation procedures. Actual future reclamation costs may be materially different from the costs
estimated by the Company.

Stock Option and Warrant Valuation

The determination of the fair value of stock options and warrants issued requires management to
estimate future stock volatility, expected life, and a risk-free rate of return. The Company uses historic
information to estimate these future variables and these estimates could materially impact the financial
statements.

Income and Mining Taxes

The Company uses the liability method of accounting for income taxes. Under the liability method,
future tax assets and liabilities are determined based on differences between the financial statement
carrying amounts and their respective tax bases, and for tax losses and other deductions carried
forward. The Company evaluates the carrying values of its future tax assets periodically by assessing
its valuation allowance and by adjusting the amount of such valuation allowance in the period, if
necessary.

Changes in Accounting Policies

The Company has adopted the following new accounting standards issued by the Canadian Institute
of Chartered Accountants (“CICA").
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i) Section 1400, General Standards of Financial Statement Presentation - Going Concern requires
management to assess an entity’s ability to continue as a going concern. When management is aware
of material uncertainties related to events or conditions that may cast doubt on an entity’s ability to
continue as a going concern, those uncertainties must be disclosed. In assessing the appropriateness
of the going concern assumption, the standard requires management to consider all available
information about the future, which is at least, but not limited to, twelve months from the balance sheet
date.

i) Section 1535, Capital Disclosures, establishes standards for disclosing information about an entity's
capital and how it is managed. The purpose will be to enable users of the financial statements to
evaluate the entity’s objectives, policies and processes for managing capital.

iii) Section 3031, Inventories, prescribes the accounting treatment for inventories and provides
guidance on the determination of costs and its subsequent recognition as an expense, including any
write-down to net realizable value. It also provides guidance on the cost formulas that are used to
assign costs to inventories.

iv) Sections 3862 and 3863 — Financial Instruments - Disclosures, requires entities to provide
disclosure of quantitative and qualitative information in their financial statements that enable users to
evaluate the significance of financial instruments for the entity's financial position and performance,
and the nature and extent of risks arising from financial instruments to which the entity is exposed
during the period and at the balance sheet date, and management’s objectives, policies and
procedures for managing such risks.

New Accounting Pronouncements
International Financial Reporting Standards ("IFRS")

In 2006, the Canadian Accounting Standards Board ("AcSB") published a new strategic plan that will
significantly affect financial reporting requirements for Canadian companies. The AcSB strategic plan
outlines the convergence of Canadian GAAP with IFRS over an expected five year transitional period.
In February of 2008, the AcSB announced that 2011 is the changeover date for publicly-listed
companies to use IFRS, replacing Canada's own GAAP. The date is for interim and annual financial
statements relating to fiscal years beginning on or after January 1, 2011. The transition date of
January 1, 2011 will require the restatement for comparative purposes of amounts reported by the
Company for the year ended February 28, 2011. While the Company has begun assessing the
adoption of IFRS for 2011, the financial reporting impact of the transition to IFRS cannot be
reasonably estimated at this time.

Related Party Transactions

During the three months ended May 31, 2008, consulting fees of $Nil (2007 - $3,600) were paid or
accrued to the President and CEO. Services provided include general corporate, exploration and
acquisition strategy, planning and management, contract negotiations, and investment presentations.
During the three months ended May 31, 2008, consulting fees of $5,950 (2007 - $10,500) were paid or
accrued to the CFO and Secretary. Services provided include corporate finance initiatives, fund
raising, contract negotiations, accounting, office and general management. During the three months
ended May 31, 2008, rent, operating and sundry costs of $5,386 (2007 - $5,209) were paid or accrued
to a company with common directors. At May 31, 2008, current liabilities include $70,823 payable to
related parties (2007 - $3,775). These amounts were incurred in the ordinary course of business, are
non-interest bearing, and without specific repayment terms.
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Risks and Uncertainties

The Company’s financial success will be dependent upon the extent to which it can discover
mineralization or acquire mineral properties and the economic viability of developing its properties.
The Company competes with many companies possessing greater financial resources and technical
facilities than itself. The market price of minerals and/or metals is volatile and cannot be controlled.
There is no assurance that the Company’s mineral exploration and development activities will be
successful. The development of mineral resources involves many risks in which even a combination
of experience, knowledge and careful evaluation may not be able to overcome. All of the Company’s
short to medium term operating and exploration cash flow must be derived from external financing.
Actual funding may vary from what is planned due to a number of factors including the progress of
exploration and development on its current properties. Should changes in equity market conditions
prevent the Company from obtaining additional external financing, the Company will need to review its
exploration property holdings to prioritize project expenditures based on funding availability.

Additional Disclosure for Venture Issuers without Significant Revenue

Additional disclosure concerning the Company’s general and administrative expenses and capitalized
resource property costs is provided in the Company’s Statements of Loss, Comprehensive Loss and
Deficit and the Schedule of Resource Property Costs contained in its unaudited Financial Statements
dated May 31, 2008 and 2007. These statements are available on the Company’'s website at
www.stikinegold.com or on the SEDAR website www.sedar.com.

Legal Claims and Contingent Liabilities

At May 31, 2008, there were no material legal claims or contingent liabilities outstanding.

Off-balance Sheet Arrangements

The Company has no material off-balance sheet arrangements.

Outstanding Share Data — May 31, 2008

During the first quarter ended May 31, 2008, 100,000 shares were issued upon exercise of
outstanding incentive stock options.

Common shares and convertible securities outstanding as at May 31, 2008 were:

Expir Common
Security Dp y Exercise Prices Shares on
ates .

Exercise
Common Shares - - 37,892,917
Warrants Sept.13, 2008 $0.20 1,500,000
Options July 31, 2008 to Feb. 20, 2012 $0.10 to $0.55 2,130,000
Total 41,522,917
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Outstanding Share Data — Date of Report

Subsequent to May 31, 2008, 490,000 outstanding stock options were cancelled upon termination of
consulting contracts and 1,800,000 new stock options were granted, exercisable at $0.10 per common
share for five years.

Common shares and convertible securities outstanding as at the date of this report are:

Expir Common
Security pIry Exercise Prices Shares on
Dates .

Exercise
Common Shares - - 37,892,917
Warrants Sept.13, 2008 $0.20 1,500,000
Options July 31, 2008 to Feb. 20, 2012 $0.10 to $0.55 3,440,000
Total 42,832,917

Outlook

At the Huskie Uranium Property the MEGATEM electromagnetic and magnetic survey, once
interpreted, will be followed-up with field work as soon as financial resources permit. The Company is
also advancing plans for follow-up work at its targets at the Catalan Copper Property.

Management of the Company also remains committed to new project generation through acquisitions
and grassroots exploration.
Additional Information

Additional information is available for viewing at the Company’s website www.stikinegold.com or on
the SEDAR website www.sedar.com.

Forward-Looking Information

This management discussion and analysis contains certain forward-looking statements and
information relating to the Company that are based on the beliefs of its management as well as
assumptions made by and information currently available to the Company. When used in this
document, the words “anticipate”, “believe”, “estimate”, “expect” and similar expressions, as they relate
to the Company or its management, are intended to identify forward-looking statements. This MD&A
contains forward-looking statements relating to, amongst other things, regulatory compliance, the
sufficiency of current working capital, the estimated cost and availability of funding for the continued
exploration of the Company’s properties. Such statements reflect the current views of the Company
with respect to future events and are subject to certain risks, uncertainties, and assumptions. Factors
that could cause the actual results to differ materially from those in forward-looking statements include
market prices, exploitation and exploration success, continued availability of capital and financing,
inability to obtain required regulatory or governmental approvals and general economic, market or
business conditions. Investors are cautioned that any such statements are not guarantees of future
performance and actual results or developments may differ materially from those projected in the
forward-looking statements. Forward looking statements are based on the beliefs, estimates and
opinions of the Company’s management on the date the statements are made. The Company
undertakes no obligation to update these forward-looking statements in the event that management’s
beliefs, estimates or opinions, or other factors, should change except as required by law. These
statements are based on a number of assumptions, including, among others, assumptions regarding
general business and economic conditions, the timing of the receipt of regulatory and governmental
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approvals for the transactions described herein, the ability of the Company and other relevant parties
to satisfy stock exchange and other regulatory requirements in a timely manner, the availability of
financing for proposed transactions and exploration and development programs on reasonable terms
and the ability of third-party service providers to deliver services in a timely manner. The foregoing list
of assumptions is not exhaustive. Events or circumstances could cause results to differ materially.
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